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FIVEYEAR FINANCIAL SUMMARY
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Revenue e \
Restaurant, food and hotel &8k~ & m KB /E 706 676 574 569 473
Property investment and WERERER
development 90 105 109 103 105
796 781 683 662 578
Profit/(Loss) Attrioutable to RAEBAN
owners of the Parent FEiEER/ (BE) 81 4 (176) (250) (135)
Basic Earnings/(Loss) per REREF,/
Share (HK cents) (BE) (&) 6.4 0.25 (11.18) (15.93) (8.60)
Net Assets BEFE 3,831 4,078 3,585 3,095 2,918
Total Assets BEE 6,772 7,082 6,489 6,135 5,578

Analysis of Profit/(Loss)

Analysis of Revenue Attributable to Owners of the Parent
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BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

MA Kai Cheung, PhD, SBS, BBS
(Honorary Chairman)
MA Kai Yum, PhD, BBS (Chairman)
MA Hung Ming, John, PhD, BBS, JP
(Vice-chairman)
LIANG Rui (Chief Executive Officer)
CHAN Francis Ping Kuen (resigned on 1 October 2024)
MA Hung Man

INDEPENDENT NON-EXECUTIVE
DIRECTORS

LO Ming Chi, Charles (resigned on 3 December 2024)
WONG See King

CHEUNG Wah Fung, Christopher

Liu Ling Ling, Samantha (appointed on 3 December 2024)

AUDIT COMMITTEE

LO Ming Chi, Charles (Chairman)
(resigned as Chairman on 3 December 2024)
WONG See King
(appointed as Chairman on 3 December 2024)
CHEUNG Wah Fung, Christopher
Liu, Ling Ling, Samantha (@ppointed on 3 December 2024)

REMUNERATION COMMITTEE

WONG See King (Chairman)

LO Ming Chi, Charles (resigned on 3 December 2024)
CHEUNG Wah Fung, Christopher

Liu, Ling Ling, Samantha (appointed on 3 December 2024)

NOMINATION COMMITTEE

MA Kai Yum, PhD, BBS (Chairman)

LO Ming Chi, Charles (resigned on 3 December 2024)
WONG See King

CHEUNG Wah Fung, Christopher

Liu, Ling Ling, Samantha (appointed on 3 December 2024)

COMPANY SECRETARY

CHAN Francis Ping Kuen (resigned on 1 October 2024)
NG, Kin Sun (appointed on 1 October 2024)

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM10, Bermuda
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HEAD OFFICE AND PRINCIPAL PLACES
OF BUSINESS

26/F Phase Il Wyler Centre

200 Tai Lin Pai Road

Kwai Chung, New Territories

Hong Kong

5/F Carrianna Friendship Square
2002 Renminnan Road

Lo Wu District, Shenzhen

China

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Management (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM10, Bermuda

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

SOLICITORS
Michael Li & Co.
Gallant

K.C. Ho & Fong

LEGAL ADVISER ON BERMUDA LAW
Appleby

AUDITOR

Ernst & Young
Certified Public Accountants
Registered Public Interest Entity Auditor

PRINCIPAL BANKERS

Hang Seng Bank Limited

Standard Chartered Bank (Hong Kong) Limited
The Hongkong & Shanghai Banking Corporation Limited
Nanyang Commercial Bank, Limited

O-Bank Co., Ltd.

Bank of Communication (Hong Kong) Limited
The Bank of East Asia, Limited

Dah Sing Bank, Limited

OCBC Bank (Hong Kong) Limited

Bank of China (Hong Kong) Limited

COMPANY WEBSITE

http://www.carrianna.com

STOCK CODE
00126
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On behalf of the board of directors (the “Board”), | would like
to present the Annual Report of Carrianna Group Holdings
Company Limited for the financial year ended 31 March 2025.

For the year ended 31 March 2025, the Group’s turnover
was HK$577,521,000 (2024: HK$661,856,000), decreased
by 12.7% as compared to last year. The decrease in turnover
was mainly attributable to the decrease in the restaurant, food
and hotel business turnover during the year. The Group’s loss
attributable to shareholders was HK$135,187,000 (2024:
HK$250,250,000), decreased by 46.0% as compared to last
year. The decrease in loss attributable to shareholders was
mainly due to the combined effect of (i) the decrease in other
expenses, net mainly due to the increase in fair value gain
of financial assets at fair value through profit and loss, the
decrease of impairment of goodwill and the decrease of fair
value loss on redemption option of convertible bonds; (i) the
decrease in finance cost due to the decrease of interest on
bank borrowings; (i) the decrease in selling and distribution
and general and administrative expenses; and (iv) the increase
in income tax credit during the year.

Contribution from property investment and development
segment remained steady during the year. There was no major
change in the investment property portfolio of the Group for
the year. The Group had recorded a slight increase of 2.6% in
rental income from last year.

Due to the lack of brand direct sales shopping centers in
the surrounding area, a mall of the Group’s 50% owned
Dongguan Home Town project has been transformed into an
outlet shopping mall during the year. This project can seize the
opportunity and fill the gap through competitive positioning. The
occupancy has improved during the year as new brand name
shops were introduced to the shopping mall, with new tenancy
contracts signed.

The 13 storeys high grade Guangzhou South Station
commercial property continued to contribute to the Group’s
rental income for the year. The office building has achieved
81% occupancy as at year end date.

In Hong Kong, the Group’s 50% owned residential property
re-development project at Haitan Street, Sham Shui Po has
completed its construction and obtained the occupation permit.
The project has a buildable gross floor area of 42,500 sq.ft. The
residential building comprises 115 residential units and 2 floors
of commercial shops. 105 residential units have been sold as at
year end date.
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The Group’s another 50% owned residential property
redevelopment project at Castle Peak Road, Sham Shui Po,
the project has a buildable gross floor area of 42,400 sq.ft.
Site investigation and demolition works have been completed.
In response to a sluggish property market, the Group is re-
evaluating its future development for the land to maintain
flexibility and competitiveness in this challenging environment.

The restaurant and food business is another core business
of the Group. The business segment recorded a decrease of
15.5% in turnover from last year. The decrease was mainly
attributable to the decrease in the restaurant and food
business, which was compensated by the increase in the
bakery business in Hong Kong.

The food business (including Hong Kong bakery business)
turnover recorded a decrease of 12.7% from last year. The
decrease in food business turnover mainly came from the
decrease in moon cake sales due to the slump of consumer
sentiment this year. Notwithstanding the difficult challenges, the
turnover of the bakery business in Hong Kong still remained
stable compared to last year. Management will continue to
strengthen product development and introduce more new
products with the aim to boost sales. At the same time, some
older but promising bakery shops have been renovated to
attract new customer segments and boost sales.

The Group’s overall restaurant turnover decreased by 16.1%
from last year. The decrease was mainly attributable to () the
close of the remaining Hong Kong style “Cha Chaan Teng” ( £
E 2 ) restaurants before end of 2023; and (i) the high base
effect of a sharp rebounce of business in both Hong Kong
and the Mainland following the lifting of COVID-19 pandemic
restrictions and the re-opening of Hong Kong-Mainland borders
since beginning of 2023. In addition, factors such as economic
weakness, increasingly intense market competition, customers’
pursuit of products with higher value for money and changes
in consumption patterns have also negatively impacted the
Group’s restaurant business in Hong Kong and the Mainland.
The management has implemented various strategic
adjustments, including developing new dishes, offering limited
time meal promotions and improving customer service quality,
etc. to address the challenges.
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As trade barriers escalate significantly and policy uncertainty
grows, global economic growth is decelerating, with heightened
downside risks. The slower-than-anticipated growth in major
economies, coupled with the deterioration of geopolitical
conflicts, will further obscure the outlook for global economic
expansion. The retail, catering and property markets in Hong
Kong and the Mainland are likely to experience varying degrees
of impact due to economic stagnation and subdued consumer
sentiment. The Group will adopt a cautiously optimistic
stance regarding the economic outlook for the coming year,
strategically allocating resources to respond effectively.

Management will continue to focus its business development in
the Greater Bay Area. Management is of the view that demand
and consumer spending will remain strong and sustainable in
the area. The Group will leverage on its established branding
and reputation of the “Carrianna” Chao Zhou and “Shun Yi’
Shunde cuisine and will continue to expand its restaurant
business steadily in the region.

On the property development side, the investment property
portfolio in the Mainland and Hong Kong continues to provide
steady income flow to the Group. Hong Kong’s residential
property prices remain on a downward trend, despite
recovering demand and stronger construction activity. With
the government lifted market cooling measures and as interest
rates continue to gradually decline, the Group’s 50% owned
Haitan Street re-development project in Shum Shui Po has
sold 105 residential units as at year end date. Management is
optimistic on the sale of the remaining residential units in the
coming months.

Since its market launch, Carrianna brand food has consistently
earned consumer favor with its reputation for quality, style, and
prestige. The Company's diverse product line spans multiple
categories, catering to a wide range of consumer needs. To
ensure product quality, the Group operates its own production
lines and has established modern manufacturing facilities
in Shenzhen, Hainan, and Yunnan, employing advanced
production processes and rigorous quality management
systems. After experiencing a market downturn in recent
years, the Group is actively adjusting its strategy, focusing
on innovation and enhancing brand value. This year, we will
regroup and comprehensively advance market expansion,
aiming for a rebound from the bottom and to reestablish our
competitive edge in the industry. We firmly believe that with our
exceptional product quality and brand influence, the Group is
poised to seize new development opportunities.
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Chairman’s Statement

I

Hong Kong and the Mainland’s domestic economic slowdown
face multiple challenges, including increasing trade barriers,
policy uncertainty, declining consumer confidence, and a
sluggish real estate market. Trade barriers affect exports,
policy uncertainty makes corporate investment decisions more
cautious, declining confidence leads to weak consumption,
and a sluggish real estate market impacts household wealth
and spending. To address these challenges, the Group will
continue to optimize cost management, enhance operational
efficiency, and improve financial control. At the same time, we
will strengthen customer relationships, enhance service quality,
and adjust strategies promptly to respond to market changes.
Through these comprehensive strategies, our group can
more effectively navigate economic fluctuations and maintain
sustained growth.

| would like to take this opportunity to extend my appreciation
to the Board, management team and staff for their support
and dedication to the Group and to shareholders, customers,
suppliers and other business partners for their unfailing
support.

Dr. Ma Kai Yum
Chairman

Hong Kong, 27 June 2025
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Director and Senior Management’s Biographies

HONORARY CHAIRMAN AND
EXECUTIVE DIRECTOR

MA Kai Cheung, PnD, SBS, BBS, aged 83, is the co-founder
of the Group. Mr. Ma has been appointed as Honorary
Chairman and re-designated as Non-Executive Director of the
Group since 1 January 2014. Mr. Ma was re-designated as
Executive Director on 10 December 2020. Mr. Ma has over
30 years’ experience in the restaurant business and property
development. He was a committee member of the 9th,
10th and 11th National Committee of the Chinese People’s
Political Consultative Conference. He is the consultant of the
All-Chinese Federation of Returned Overseas Chinese, the
permanent honorary president of the Shenzhen Overseas
Chinese International Association, the permanent honorary
president of the Federation of Hong Kong Chiu Chow
Community Organizations Ltd., the permanent honorary
president of the Hong Kong Chiu Chow Chamber of Commerce
Limited and the permanent honorary president of the Hong
Kong & Kowloon Chiu Chow Public Association. Mr. Ma is the
elder brother of Mr. Ma Kai Yum.

EXECUTIVE DIRECTORS

MA Kai Yum, PhD, BBS, aged 74, a co-founder of the Group,
has been an Executive Director of the Group since 1984,
and Chairman of the Group since 1 January 2014. Mr. Ma
accumulated many years of management experience from
garment business, property development, hotel and catering
business. Mr. Ma is currently responsible for the important
decision-making and business development of the Group.
Mr. Ma was awarded the Bronze Bauhinia Star (BBS) from
the Government of the Hong Kong Special Administrative
Region in July 2024. Mr. Ma was a former member of
Guangdong Provincial Committee of the Chinese People’s
Political Consultative Conference and also serves as the life
honorary president of Hong Kong & Kowloon Chiu Chow
Public Association, the supervisor of Hong Kong & Kowloon
Chiu Chow Public Association Secondary School, the
vice president of the Federation of Hong Kong Chiu Chow
Community Organization, the executive vice-chairman of the
Chinese Manufacturers Association of Hong Kong and the chief
supervisor of Federation of Hong Kong Shantou Community
Organizations. Mr. Ma is the younger brother of Mr. Ma Kai
Cheung.
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Director and Senior Management’s Biographies
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EXECUTIVE DIRECTORS (Continued)

MA Hung Ming, John, PnD, BBS, JP, aged 58, is an Executive
Director of the Group since May 2009. Mr. Ma joined the
Group in 1990 and was appointed Vice-chairman on 28
June 2019. He has been the Managing Director of Carrianna
Holdings Limited since April 2002 and is currently responsible
for the Group’s property development operations. He has
extensive experience in the catering industry, as well as
property management and development. Mr. Ma was awarded
the Bronze Bauhinia Star (BBS) from the Government of the
Hong Kong Special Administrative Region in 2003, appointed
Justice of the Peace (JP) in 2015 and a Honorary Doctorate
of Philosophy degree by Morrison University in 2004. In
2011, he was awarded the honorary citizen by the Shenzhen
government. He was the chairman of Tung Wah Group of
Hospitals for the year 2002. Formerly served as a member
of the Standing Committee of Shenzhen Committee of the
Chinese People’s Political Consultative Conference and current
serves as the executive vice chairman of the Federation
of Hong Kong Guangdong Community Organisations, the
executive director of China Overseas Friendship Association,
the permanent honorary president of the Hong Kong Chiu
Chow Chamber of Commerce and the president of the Hong
Kong & Kowloon Chiu Chow Public Association. Mr. Ma is
an independent non-executive director of Liu Chong Hing
Investment Limited, the shares of which are listed on Main
Board of The Stock Exchange of Hong Kong Limited. Mr. Ma is
the son of Mr. Ma Kai Cheung.
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EXECUTIVE DIRECTORS (Continued)

LIANG Rui, aged 50, is the Chief Executive Officer and
Executive Director of the Group since 2 January 2021. He is
a representative of Shenzhen Municipal People’s Congress.
He holds a doctoral degree in technical economics and
management from the School of Economics and Business
Administration of Chongging University and a postdoctoral
degree in applied economics from the School of Economics and
Finance of Xi’an Jiaotong University. Since 2000, Mr. Liang has
worked for the Shenzhen Luohu District People’s Government
for nearly 17 years, serving various senior posts including
deputy director of the Letters and Calls Bureau, director of the
District Committee (Government) Office, director of the District
Civil Affairs Bureau, and secretary and director of the Party’s
Working Committee of Nanhu Street Office. He has served
as the chief executive officer of Shuibei Jewelry Group since
October 2017. Mr. Liang is currently a non-executive director of
Coolpad Group Limited, the shares of which are listed on the
Main Board of The Stock Exchange of Hong Kong Limited. He
has served as the executive director of Coolpad Group Limited
from January 2018 to December 2020 and also their chief
executive officer from September 2019 to December 2020.

MA Hung Man, aged 49, is the Executive Director of the
Group since 8 September 2022 and is currently responsible for
the development of Group’s food business. Mr. Ma graduated
from the University of California, Davis with a bachelor of
Science degree in Civil Engineering in 2000. He then began his
professional practice in structural engineering in California and
obtained his professional license in civil engineering (BPELSG,
USA) in 2004. Mr. Ma returned to Hong Kong to join the
Group in 2006 and participated in the property development
projects in Mainland China. He was appointed Managing
Director of the Group’s restaurant and food production division
in 2012. Mr. Ma has substantial management experience
in food and beverage business and property development.
He was a committee member of the 10th, 11th and 12th
Hunan Provincial Committee of the Chinese People’s Political
Consultative Conference. Mr. Ma is the son of Mr. Ma Kai
Cheung, the controlling shareholder and an executive director
of the Company and a brother of Mr. Ma Hung Ming John, an
executive director of the Company.
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Director and Senior Management’s Biographies
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

WONG See King, aged 63, is an Independent Non-Executive
Director of the Company. Mr. Wong joined the Group in August
2007. Mr. Wong is currently the chief financial officer of HAGER
Asia Limited, a subsidiary of the HAGER Group which is a
market leader of selling building hardware products in the
US market, being engaging for building hardware business in
China and Hong Kong. Mr. Wong had also worked as financial
and business executive in various Australian, UK and US
multi-national companies. He has over 20 years of working
experience in corporate finance, building hardware, consumer
goods manufacturing and distribution business in Hong Kong
and China and property development business in Australia.
He holds a bachelor’s degree in Economics from Macquarie
University, Australia and is a member of the CPA Australia.

Mr. Wong has served on the Board for more than nine
years. He does not have any executive or management role
in the Company and its subsidiaries. Mr. Wong has made
considerable contributions to the Company with his relevant
experience and knowledge throughout his years of service
and has maintained an independent view in relation to the
Company’s affairs. He has diversified financial experience and
brings a wide range of experience and insights to the Company.
He has been assessed by the Nomination Committee of
the Company to be independent. He does not have any
relationship with any Directors, senior management, substantial
or controlling Shareholders of the Company. Taking into
consideration of Mr. Wong'’s independence and integrity when
performing his duties as Independent Non-Executive Director
over the past years, there is no evidence that the length of
tenure will have any adverse impact on his role. Therefore, the
Board considers Mr. Wong is independent and recommends
him to be re-elected at the forthcoming annual general meeting.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS (Continued)

CHEUNG Wah Fung, Christopher, s8S, JP, aged 73, is
an Independent Non-Executive Director of the Company.
Mr. Cheung joined the Group in July 2021. Mr. Cheung
was formerly a member of the Legislative Council (Financial
Services) of the Hong Kong Special Administrative Region.
He is currently the Chairman of Christfund Securities Limited.
He obtained an EMBA degree from the City University of
Hong Kong in 2007. Mr. Cheung has extensive experience
in the financial market and securities industry for over 40
years. He was a former member of the National Committee
of the Chinese People’s Political Consultative Conference,
and also serves as the honorary president of the Hong Kong
Securities Professionals Association, an elected director of
the Hong Kong Chinese General Chamber of Commerce, the
president of the Hong Kong China Chamber of Commerce,
the honorary president of the Hong Kong Federation of Fujian
Association, the deputy secretary of the Friends of Hong Kong
Association, and the vice president of the Federation of HK
Jiangsu Community Organization. Mr. Cheung is currently an
independent non-executive director of Tongda Group Holdings
Limited, the shares of which are listed on the Main Board of
The Stock Exchange of Hong Kong Limited.

Director and Senior Management’s Biographies
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Director and Senior Management’s Biographies
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INDEPENDENT NON-EXECUTIVE
DIRECTORS (Continued)

Liu Ling Ling, Samantha, M.+, aged 39, is an Independent
Non-Executive Director of the Company. Miss Liu joined the
Group in December 2024. Miss Liu is currently the principal
of Agape Education Centre and Agape Arts Centre. Miss Liu
has been in the education and cultural industries for over
15 years. She has extensive experience in corporate social
responsibility and corporate public relations. Miss Liu has
initiated and organized numerous charity activities for those in
need, collaborating with various private enterprises and social
groups, which, in particular, excel in youth development and
community services. Miss Liu is currently the chairman of the
“Strive and Rise Programme” Advisory Committee, member
of the Chinese People's Political Consultative Conference
of Shantou City Guangdong, assistant commissioner of the
Immigration Department Youth Leaders Corps, member of the
Environment and Conservation Fund, committee member of
the Venue Partnership Scheme, observer of the Independent
Police Complaints Council, vice president of the Hong Kong
and Kowloon Chiu Chow Public Association and the school
management committee of the Hong Kong and Kowloon Chiu
Chow Public Association Secondary School etc.

SENIOR MANAGEMENT

LEE Chor Kwing, aged 58, is the Managing Director of the
China Food Division of the Group, Carrianna (Hainan) Catering
Service Co., Ltd. and Carrianna (Hainan) Food Processing Co.,
Ltd.. He has been serving the Group’s Carrianna (Chiu Chau)
Restaurant in Hong Kong since 1986. Mr. Lee has been in
charge of operation of Hainan Carrianna restaurant and food
business since 1993.

CHU Chun Fung, aged 64, is the founder of the Profit Smart
group and currently an Executive Director of Profit Smart Group
Limited. Mr. Chu has more than 35 years’ experience in bakery
business. He is responsible for business development and daily
operation of the Profit Smart group.
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Corporate Governance Report

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of
corporate governance as set out in the Corporate Governance
Code (the “CG Code”), in Appendix C1 of the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The
corporate governance principles of the Company emphasise a
quality board of directors (the “Board”), sound internal control,
principles and practices, transparency and accountability to
all shareholders of the Company. Save as disclosed below,
the Company has complied with the CG Code throughout the
accounting period covered by this report.

In accordance with Code Provision part 2 B.2.2 of the CG
Code, non-executive directors should be appointed for a
specific term, subject to re-election. Currently, the independent
non-executive directors are not appointed for a specific term.
However, all the directors (except Chairman) are subject to
retirement by rotation at least once every three years at the
annual general meeting of the Company in accordance with the
provision of the Bye-laws of the Company and their terms of
appointment are reviewed when they are due for re-election.

Pursuant to Rule 3.09D of the Listing Rules, every director of
listed issuer must obtain legal advice from a firm of solicitors
qualified to advise on Hong Kong laws as regards the
requirements under the Listing Rules that are applicable to him
as a director of a listed issuer and the possible consequences
of making a false declaration or giving false information to the
Stock Exchange.

Miss Liu Ling Ling, Samantha has obtained legal advice
required under Rule 3.09D of the Listing Rules and has
confirmed her understanding of her obligations as an
Independent Non-executive Director.
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COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Listing Rules as the code for
securities transactions by directors of the Company. Following
specific enquiry by the Company, the directors of the Company
have confirmed that they have complied with the required
standard under the Model Code throughout the year.

BOARD OF DIRECTORS

As at 31 March 2025, the Board comprised eight directors,
including five executive directors and three independent non-
executive directors.

The brief biographical details of the directors are set out in the
“Director and Senior Management’s Biographies” on pages 9 to
14 of this report.

The composition of the Board is reviewed regularly to ensure
that it has a good balance of expertise, skills, diversity of
perspectives and experience which can meet the requirements
of the business of the Company.

The directors of the Company have been appointed for a term
subject to retirement by rotation and re-election at the annual
general meeting of the Company in accordance with the Bye-
laws of the Company. According to Bye-law 99(B) of the Bye-
laws of the Company, director appointed to fill any casual
vacancy shall hold office only until the next following annual
general meeting after their appointment and shall be subject to
re-election by the shareholders of the Company. According to
Bye-law 96 of the Bye-laws of the Company, one-third of the
directors for the time being shall retire from office by rotation
(except Chairman or Managing Director) and shall be eligible for
re-election at each annual general meeting.
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BOARD OF DIRECTORS (continued)
RESPONSIBILITIES OF DIRECTORS

The Board is responsible for ensuring continuity of leadership,
development of sound business strategies, availability of
adequate capital and managerial resources to implement the
business strategies adopted, adequacy of systems of financial
and internal controls and conduct of business in conformity
with applicable laws and regulations. All directors of the
Company have made full and active contribution to the affairs of
the Board and the Board has always acted in the best interests
of the Group.

The executive directors and senior management of the
Company are delegated with respective levels of authorities
with regard to key corporate strategy and policy and
contractual commitments. Management is responsible for
the day-to-day operations of the Group with divisional heads
responsible for different aspects of the business.

The Board is responsible for the preparation of the financial
statements. The Company has adopted the generally accepted
accounting standards in Hong Kong in preparing the financial
statements, appropriate accounting policies have been
adopted and applied consistently, and reasonable and prudent
judgement and estimates have been made. The publication of
the financial statements of the Group is also in a timely manner.

The Board has reviewed the financial projections of the Group
and the Board is not aware of any material uncertainties relating
to events or conditions which may cast significant doubt over
the Group’s ability to continue as a going concern. Accordingly,
the Board has continued to adopt the going concern basis in
preparing the financial statements.

The responsibility of Ernst & Young, the Company’s external
auditors, is set out on pages 71 to 79 of the “Independent
Auditor’s Report” in this annual report.

Corporate Governance Report
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BOARD OF DIRECTORS (continued)

EEG )

BOARD MEETINGS FEGOHR
During the year, the Board met regularly and held four regular R EE S FHSE %%ﬁ@?'ﬂ%%@fﬁﬂ
board meetings. The attendance of the directors at the board & -BEEHFEBEEFESZMNBRMOT
meetings was as follows:
Number of

attendance
Directors BE= R E
Executive Directors HITES
Mr. Ma Kai Cheung (Honorary Chairman) BNBRE (E8FE) 4/4
Mr. Ma Kai Yum (Chairman) ENREE(EFE) 4/4
Mr. Ma Hung Ming, John (Vice-chairman) BBt E (BlEE) 4/4
Mr. Liang Rui (Chief Executive Officer) RE L (TTHAAZ) 4/4
Mr. Chan Francis Ping Kuen PoR AP 1 5 A 2/4

(resigned on 1 October 2024) (R=ZFZpyF+H—HEHE)
Mr. Ma Hung Man BBk 4/4
Independent Non-Executive Directors BUFHITES
Mr. Lo Ming Chi, Charles B L 2/4
(resigned on 3 December 2024) (RZFZPqFE+=H=HEFT)

Mr. Wong See King BRBELAE 4/4
Mr. Cheung Wah Fung, Christopher REEIE ST A 4/4
Miss Liu, Ling Ling, Samantha BRI/ NA 11

(appointed on 3 December 2024)

Regular board meetings are scheduled in advance to
facilitate all directors’ attendance. Regular board meetings
are scheduled to be held four times a year at approximately
quarterly intervals. At least 14 days’ notice of a board mesting
is given to all directors who are given an opportunity to include
matters for discussion in the agenda. If potential conflict of
interest involving a substantial shareholder or a director arises,
the matter is discussed in a physical meeting, as opposed
to being dealt with by written resolution. The directors attend
meetings in persons or through other means of electronic
communication in accordance with the Bye-laws of the
Company.
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BOARD OF DIRECTORS (Continued)
BOARD MEETINGS (Continued)

Board papers are circulated approximately three days before
the board meetings to enable the directors to make informed
decisions on matters to be raised. The Company Secretary
assists the Chairman in preparing the agenda for meetings
and ensures that all applicable rules and regulations are
complied with. The Company Secretary shall attend all regular
board meetings to advise on corporate governance, statutory
compliance, accounting and financial matters when necessary.
Directors shall have full access to information on the Group and
are able to obtain independent professional advice whenever
deemed necessary by the directors. The Company Secretary
shall prepare minutes and keep records of matters discussed
and decisions resolved at all board meetings.

Each newly-appointed director will be provided with a
package of orientation materials setting out the duties and
responsibilities of directors under the Listing Rules, related
ordinances and relevant regulatory requirements of Hong Kong.
Updates are provided to directors when necessary to ensure
that directors are aware of the latest changes in the commercial
and regulatory environment in which the Group conducts its
business.

Corporate Governance Report
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BOARD OF DIRECTORS (Continued) #EE (50
BOARD MEETINGS (Continued) EEGE®R
According to the records of the Company, during the financial REARNRARFFELEE REBEE T -_AF=
year ended 31 March 2025, the directors participated in the A=+—BIHBEEARN EEZLXEMNUT
following trainings: -
Type of training

Directors 5= EIN|R
Executive Directors HITES
Mr. Ma Kai Cheung (Honorary Chairman) SNBEEE (EEEE) ()
Mr. Ma Kai Yum (Chairman) BNREE (FE) 1.
Mr. Ma Hung Ming, John (Vice-chairman) BRBEE (BIF/E) 1.2
Mr. Liang Rui (Chief Executive Officer) RS (7TEAESE) M.
Mr. Chan Francis Ping Kuen BoR S 1 4 A (1),(2)

(resigned on 1 October 2024) (R=ZFZpyF+ A —HEHF)
Mr. Ma Hung Man BB/ EE 1.2
Independent Non-Executive Directors BIYFHITES
Mr. Lo Ming Chi, Charles BT EE 1.

(resigned on 3 December 2024)
Mr. Wong See King

(R=—ZF—pgF+— A= HEHT)

HEEBREE

Mr. Cheung Wah Fung, Christopher REIE ST E 1.2
Miss Liu, Ling Ling, Samantha BREK /A (1),

(appointed on 3 December 2024)

(1)  Attending training sessions/seminars

(2)  Reading materials

(R—ZF=—pF+—-A=HZIT)
(1) HESIEE e
(2 BIEME



CHAIRMAN AND CHIEF EXECUTIVE

According to the Code Provisions part 2 C.2.1 of the CG Code,
the roles of chairman and chief executive should be separate
and should not be performed by the same individual. For the
year ended 31 March 2025, Mr. Ma Kai Yum was the Chairman
and Mr. Liang Rui was the Chief Executive Officer, of which the
roles are separated and not performed by the same individual.

One of the important roles of the Chairman is to provide
leadership to the Board to ensure that the Board always acts in
the best interests of the Group. The Chairman shall ensure that
the Board works effectively and performs its responsibilities,
and that all key and appropriate issues are discussed by it in
a timely manner. All directors have been consulted about any
matters proposed for inclusion in the agenda. With the support
of the Company Secretary, the Chairman seeks to ensure that
all directors are properly briefed on issues arising at any board
meeting and have received adequate and reliable information in
a timely manner.

INDEPENDENT NON-EXECUTIVE
DIRECTORS

The independent non-executive directors provide a wide range
of expertise and experience as well as checks and balances
to safeguard the interests of the Group and its shareholders.
Their participation in the board and committee meetings brings
independent judgement on issues relating to the Group’s
strategy, performance, conflicts of interest and management
process to ensure that the interests of all shareholders of the
Company have been duly considered.

The Company has three independent non-executive directors
representing more than one-third of the Board. More than
one of the independent non-executive directors have the
appropriate professional qualifications or accounting or related
financial management expertise. The Board confirms that the
Company has received from each of the independent non-
executive directors an annual confirmation of his independence
and considers that all the independent non-executive directors
are independent under the guidelines set out in Rules 3.13 of
the Listing Rules.

EEREMERERAA | 2025F 1K
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BOARD COMMITTEES

The Board has established three committees, namely, the
Audit Committee, the Remuneration Committee and the
Nomination Committee, to handle particular responsibilities of
the Board and the Company’s affairs. All board committees
of the Company were established with defined written terms
of reference which have been uploaded to the website of
the Stock Exchange and that of the Company. The board
committees are provided with sufficient resources to discharge
their duties and, upon reasonable request, are able to seek
independent professional advice in appropriate circumstances.

AUDIT COMMITTEE

The Audit Committee was established on 1 April 1999
and comprises three independent non-executive directors,
including Mr. Lo Ming Chi, Charles (resigned as Chairman on 3
December 2024), Mr. Wong See King (appointed as Chairman
on 3 December 2024), Mr. Cheung Wah Fung, Christopher,
and Miss Liu Ling Ling, Samantha (appointed on 3 December
2024).

A set of written terms of reference, which describes the
authority and duties of the Audit Committee, was adopted by
the Board on 1 September 2004, amended and restated on 26
March 2012 and the contents of which are in compliance with
the Code Provisions and Recommended Best Practices of the
CG Code.

The Audit Committee is accountable to the Board and the
principal duties of the Audit Committee include the review and
supervision of the Group’s financial reporting process, internal
controls and review of the Group’s financial statements. The
Audit Committee is also provided with other resources to
enable it to discharge its duties fully.

During the year, the Audit Committee held two meetings and
the external auditors were in attendance. The attendance
records of the members of the Audit Committee are set out in
the table below:
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LEERBRE
AUDIT COMMITTEE (Continued) ERZET &)
Number of
meetings
attended/Total
number of
meetings
HESEBERE
Directors BE= BEBRE
Mr. Lo Ming Chi, Charles LA 2/2
(resigned as Chairman on 3 December 2024) (R - F - mMFE+— A =HETLE)
Mr. Wong See King HEERBEE 2/2
(appointed as Chairman on 3 December 2024) (R =-ZE—P1F+—-H=HZ(TEE)
Mr. Cheung Wah Fung, Christopher REIR S AE 2/2
Miss Liu Ling Ling, Samantha B ¥/ NME 0/0

(appointed on 3 December 2024)

The Audit Committee has reviewed with the management of
the Company and Ernst & Young, the external auditors of the
Company, the accounting principles and practices adopted by
the Group and has discussed auditing, internal controls and
financial reporting matters, including the review of the annual
report of the Company for the year ended 31 March 2025.

AUDITOR’S REMUNERATION

The remuneration to Ernst & Young in respect of the services
rendered was as follows:

(R=ZZF=ZpF+=—A=ZHZF)
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2025 2024 2023

—EC-RE —EO4F TE-=4F

HK$’000 HK$’'000 HK$’'000

FHT FHET FHET

Audit fee ZER 7 2,500 2,850 2,850
Non-audit service fees* IEZH PR 226 214 80
Total st 2,726 3,064 2,930

*

Non-audit services include taxation compliance and other
professional services provided

The Audit Committee had concluded that it was satisfied with
the findings of its review of audit service fee, process and
effectiveness, independence and objectivity.

*
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REMUNERATION COMMITTEE

The Remuneration Committee was established on 1 April
2005 and comprises three independent non-executive
directors, including Mr. Wong See King (Chairman), Mr. Lo
Ming Chi, Charles (resigned on 3 December 2024) Mr. Cheung
Wah Fung, Christopher and Miss Liu Ling Ling, Samantha
(appointed on 3 December 2024).

A set of written terms of reference, which describes the
authority and duties of the Remuneration Committee, was
adopted by the Board on 1 April 2005, amended and restated
on 26 March 2012 and 13 January 2023 respectively and the
contents of which are in compliance with the Code Provisions
of the CG Code.

The objectives of the Remuneration Committee are to
establish and maintain an appropriate and competitive level of
remuneration to attract, retain and motivate directors and key
executives to run the Company successfully. The Remuneration
Committee also ensures that the remuneration policies and
systems of the Group support the Group’s objectives and
strategies. The Remuneration Committee is provided with
sufficient resources to perform its duties.

nMEZEE

FHEZEEeR _TTREMNA—AKIY &
“EBUIRITESMEK BEEERELE
(/) BREEE (RZE-_NF+=-A=
BET) REBLERBER/ ML (R=-F
—“WE+-A=ZHBZME) -

EE2ER ST RFHA—BEM—HEE
BREGESE UHNR_TE—Z—_F=A=+X
Ak—ZZE_=F—A+=HEHXEELR A
HFMEZEG o ERREBE AR NRE (b
EERTAD Z<FRME -

FHNZBER 2 BNHERERSEL AL
FHZHMKFE KK BRBNEDHES
REEXBTHBAR SIEARBERL RK
e F M E 8 & 7R (R AN 5 B 3 B BOR M
EREXBAEEZBEEMER HFWHEZEE
BHEGETERERABITEARE -



REMUNERATION COMMITTEE (Continued)

During the year, the Remuneration Committee held two
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& ¥EREE

HMEEE =
R FHEERBEMARS -FHEES

meetings. The attendance records of the members of the EFMKAEHEB LT
Remuneration Committee are set out in the table below:
Number of
meetings
attended/Total
number of
meetings
HEEBERE
Directors BEE BEBRE
Mr. Wong See King (Chairman) BERBEEE(LE) 2/2
Mr. Lo Ming Chi, Charles (resigned BRASE (R=ZF-F 2/2
on 3 December 2024) +=-A=HET)

Mr. Cheung Wah Fung, Christopher REE ST E 2/2
Miss Liu Ling Ling, Samantha (appointed Bk /NE (RZFEZPyF 0/0

on 3 December 2024)

During the year, the Remuneration Committee made
recommendations to the Board on executive directors’
remuneration packages and terms of employment. The
Remuneration Committee also formulated and evaluated the
remuneration policy and structure for the directors and senior
management of the Company.

REMUNERATION OF DIRECTORS AND
SENIOR MANAGEMENT

Pursuant to Code Provision part 2 E.1.5 of the CG Code, the
remuneration of the members of senior management by band

T-A=HZF)

EW FHZEERITES 2 HFMEFER

RGEFRAEFTEREZZ -FMHZEST
%UJ&.:HEZIK AEEREREEABZH
BB ER B A

EHELRRREHEANEM S

BB (EEARTE) 2FRBEXE D
E15RE B2 -_RAF=A=+—H

for the year ended 31 March 2025 is set out below: IFFEERFNERE D 2o REREA BB
TEINMT
Number of
individuals
A
Up to HK$1,000,000 % 171,000,0007% 7T 4
HK$1,000,001 — HK$2,000,000 1,000,001 JT £2,000,0007% 7T 3
HK$2,000,001 — HK$5,000,000 2,000,001 7T 25,000,000/ 7T 2
Further particulars in relation to the remuneration of directors HibtEMEEME M AN TS 2 & 8 M

and the five highest paid employees’ remuneration as required
to be disclosed pursuant to Appendix D2 to the Listing Rules
are set out in notes 8 and 9, respectively, to the consolidated
financial statements.
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NOMINATION COMMITTEE

The Nomination Committee was established on 26 March 2012
and comprises one executive director and three independent
non-executive directors, including Mr. Ma Kai Yum (Chairman),
Mr. Lo Ming Chi, Charles (resigned on 3 December 2024), Mr.
Wong See King, Mr. Cheung Wah Fung, Christopher and Miss
Liu, Ling Ling, Samantha (appointed on 3 December 2024).

A set of written terms of reference, which describes the
authority and duties of the Nomination Committee, was
adopted by the Board on 26 March 2012 and the contents
of which are in compliance with the Code Provisions and
Recommended Best Practices of the CG Code.

The Nomination Committee is responsible for making
recommendations to the nomination of directors with a view
to appointing suitable individuals with relevant expertise and
experience to enhance the constitution of the Board and to
contribute to the Board. In the nomination procedures, the
Nomination Committee makes reference to criteria including
reputation of candidates for integrity, accomplishment and
experience, professional and educational background.

During the year, the Nomination Committee held one meeting.

?%%é%@
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The attendance records of the members of the Nomination X & 2 H/EEEka0T :
Committee are set out in the table below:
Number of
meetings
attended/Total
number of
meetings
HESBERE
Directors BE= HWERRE
Mr. Ma Kai Yum (Chairman) BNREE (FE) 11
Mr. Lo Ming Chi, Charles BEAE k& 1/1
(resigned on 3 December 2024) (R-FE—pyFE+— H=HEIT)

Mr. Wong See King HEERBEE 11
Mr. Cheung Wah Fung, Christopher SREE IS S A 11
Miss Liu, Ling Ling, Samantha B ¥/ NA 0/0

(appointed on 3 December 2024) (R=ZFZpF+=—H=HZF)




COMPANY SECRETARY

The Company Secretary of the Company is Mr. Ng Kin Sun,
who is the Chief Financial Officer of the Company. Mr. Ng
graduated with a bachelor's degree in commerce from Western
Sydney University in Australia, He also holds a master's degree
in Business Administration from the University of Manchester
in the United Kingdom. Mr. Ng is a member of the Hong Kong
Institute of Certified Public Accountants and CPA Australia.
Mr. Ng has complied with Rule 3.29 of the Listing Rules for
taking not less than 15 hours of relevant professional training
during the year.

DIVIDEND POLICY

The declaration, payment and amount of dividends will be
subject to the discretion of the Board and the approval of the
shareholders of the Company, and will depend on the following
factors:

our earnings and financial condition;

operating requirements;

capital requirements; and

other factors that our Directors may consider relevant.

The payment of dividends by the Company is also subject to all
applicable laws and regulations and the Company's Bye-laws.

BOARD DIVERSITY POLICY

The Board adopted a board diversity policy (the “Board
Diversity Policy”). The Company recognises and embraces
the benefits of diversity of Board members. While all Board
appointments will continue to be made on a merit basis, the
Company will ensure that the Board has a balance of skills,
experience and diversity of perspectives appropriate to the
needs of the Company’s business. Selection of candidates will
be based on a range of diversity perspectives, including but not
limited to gender, age, cultural and educational background,
experience (professional or otherwise), skills and knowledge,
which have been adopted by the Company as measurable
objectives for the purpose of implementation of the Board
Diversity Policy. The Board has achieved all of the measurable
objectives under the Board Diversity Policy.
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INTERNAL CONTROLS AND RISK
MANAGEMENT

The Board is overall responsible for maintaining an effective
risk management and internal control systems to safeguard the
Group’s assets and its shareholders’ investments. The Board
oversees the operations of all the businesses units within the
Group and continuously reviews and makes improvements in
its risk management and internal control framework. Suitable
candidates are appointed by the Board to join in the boards of
all subsidiaries and associates operating in key business areas,
to attend the board meetings and to oversee the operations
of such companies. The management of each business area
is accountable for these operation and performance of the
business under its area of responsibility. The Board conducts
reviews of the effectiveness of the system of internal controls
as well as the adequacy of resources, qualifications and
experience of staff of the accounting and financial reporting
functions, and their training programmes and budget.

The Board conducted semi-annual reviews on the internal
control and risk management systems of the Group covering
all material controls including financial, operational controls
and risk management pursuant to the Codes and considered
that all the material internal controls and risk management in
the Group were adequate and effective during the year. The
Board will keep reviewing and monitoring the effectiveness of
the internal control and risk management systems on a regular
basis to ensure that the systems in place are adequate.

COMMUNICATION CHANNELS

In order to develop and maintain continuing relationships
with the shareholders of the Company, the Company has
established various channels to facilitate and enhance
communications:

()  the annual general meeting provides a forum for
shareholders of the Company to raise comments and
exchange views with the Board;

(i) updated key information of the Group is available on the
Company’s website at www.carrianna.com to enable the
shareholders of the Company and the investor community
to have timely access to information about the Group;
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COMMUNICATION CHANNELS (Continued)

(i) the Company’s website offers a communication channel
between the Company and its shareholders and
investors;

(iv)  the rights of the shareholders of the Company are set out
in the Bye-laws of the Company; and

(v)  the shareholders may put forward their proposals or
enquiries to the Board by sending their written requests to
the Company’s principal place of business in Hong Kong.

The Chairman and the directors are available at the annual
general meetings to answer questions raised by shareholders
of the Company or other interested parties.

CONVENING A SPECIAL GENERAL
MEETING BY SHAREHOLDERS (“SGM”)

The Board shall on the written requisition of shareholders of the
Company holding at the date of the deposit of the requisition
in aggregate not less than one-tenth of such of the paid-up
capital of the Company carrying the right of voting at the SGM,
forthwith proceed duly to convene the SGM (“Requisition”). The
Requisition, which may consist of several documents in like
form each signed by one or more requisitionists, must state the
objects of the SGM and be deposited at the Company’s head
office and principal place of business in Hong Kong.

If the Board does not within twenty-one days from the date of
the deposit of the Requisition proceed duly to convene a SGM,
the requisitionists, or any of them representing more than one
half of the total voting rights of all of them, may themselves
convene a SGM in the same manner, as nearly as possible,
as that in which SGM may be convened by the Board, but
any meeting so convened shall not be held after the expiration
of three months from the aforesaid date of the deposit of the
Requisition.

All reasonable expenses incurred by the requisitionists as a
result of the failure of the Board to convene such a SGM shall
be reimbursed to them by the Company.
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PROPERTY

Turnover of property segment for the year ended 31 March
2025 was HK$104,998,000 (2024: HK$102,565,000), an
increase of 2.4% from last year. The increase was mainly
attributable to the increase in property management service
income and the increase in rental income during the year.
The Group’s rental income from investment properties for
the year was HK$102,871,000 (2024: HK$100,272,000), an
increase of 2.6% from last year. There was no major change
in the investment property portfolio of the Group for the
year. Segment loss for the year was HK$34,802,000 (2024:
HK$45,087,000), reduced by HK$10,285,000 from last year.
The decrease in segment loss was mainly attributable to the
combined effect of: (i) the increase in operating profit of the
property rental business of HK$21,481,000; (i) the decrease
in share of associates’ losses of HK$8,795,000 mainly due
to the decrease in impairment loss of the Haitan Street re-
development project; and (iii) the increase in net loss on
investment property valuation of HK$19,536,000 from last year.

The Group’s 50% owned Dongguan Home Town project is
in full operation, comprising the east tower of home furniture
and building materials centre with a total floor area of 109,000
sg.m. and the west and north towers of community and
shopping mall with a total area of 164,000 sg.m. The west
tower had been transformed into an outlet shopping mall during
the year and officially opened on 14 June 2025. As Dongguan’s
first urban-level outlet, it will introduce over 200 well-known
domestic and international brands, becoming a new growth
point for urban consumption. At the same time, it will perfectly
integrate various business formats, including outlet retalil,

dining, entertainment, and culture, aiming to create the most
distinctive “Outlet Life +” experience center in the Greater Bay
Area.
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The Guangzhou South Station Property, a high grade
commercial tower comprising the ground floor lobby, all office
units from 3rd to 13th floors and 75 car parking spaces at the
basement level with a total gross floor area of the office units
of 9,203 sg.m., continued to contribute to the Group in rental
income for the year. The office building has achieved 81%
occupancy to date.

The Group’s 50% owned Haitan Street re-development project,
which is situated at 223-225A Haitan Street, Sham Shui Po,
Hong Kong has completed its construction and obtained the
occupation permit. The project comprises a site area of 4,729
sq.ft., buildable gross floor area of 42,500 sq.ft., and saleable
floor area of approximately 34,400 sq.ft. The residential building
comprises 115 residential units and 2 floors of commercial
shops. 105 residential units have been sold as at year end
date.

The Group’s another 50% owned Castle Peak Road
redevelopment project, which is situated at 300-306 Castle
Peak Road, Sham Shui Po, Hong Kong has also commenced
its construction stage of development. The project comprises
a site area of 4,709 sq.ft., buildable gross floor area of 42,400
sq.ft., and saleable floor area of approximately 34,300 sq.ft.
Site investigation and demolition works have completed in April
2024. In response to a sluggish property market, the Group
is re-evaluating its future development strategy for the land
to maintain flexibility and competitiveness in this challenging
environment.
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Carrianna Business Centre Castle Peak Road re-development
at Guangzhou South Station project site at Sham Shui Po
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RESTAURANT, FOOD AND HOTEL

Turnover of restaurant, food and hotel segment for the
year ended 31 March 2025 was HK$472,523,000 (2024:
HK$559,291,000), a decrease of 15.5% from last year. The
decrease was mainly attributable to the decrease in restaurant
businesses, food business and hotel business in Hong Kong
and the Mainland, which slightly compensated by the increase
in the Hong Kong bakery business. Segment loss for the year
was HK$22,539,000 (2024: HK$73,781,000), a decrease of
HK$51,242,000. The decrease was mainly due to (i) there was
no impairment of goodwill and decrease of impairment of right-
of-use assets due to closure down of the Hong Kong style
“Cha Chaan Teng” (%% &) restaurant business during the
year; and (i) the decrease in the operating loss in food business
during the year.

Restaurant turnover for the year was HK$264,749,000 (2024:
HK$315,653,000), a decrease of 16.1% from last year. The
decrease was mainly attributable to (i) the close of most of
the Hong Kong style “Cha Chaan Teng” (%% B2 ) restaurants
before end of 2023; and (i) the high base effect of a sharp
rebounce of business in both Hong Kong and the Mainland
following the lifting of COVID-19 pandemic restrictions and the
re-opening of Hong Kong-Mainland borders since beginning
of 2023. In addition, factors such as economic weakness,
increasingly intense market competition, customers’ pursuit
of products with higher value for money and changes in
consumption patterns have also negatively impacted the
Group’s restaurant business in Hong Kong and the Mainland.
Management has implemented various strategic adjustments,
including developing new dishes, offering limited time meal
promotions and improving customer service quality, etc. to
address the challenges.
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Carrianna Chiu Chow Restaurant (Shenzhen Bay Science & Technology

Ecological Park)
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Food business turnover for the year was HK$58,260,000
(2024: HK$86,110,000), a decrease of 32.3% from last year.
The decrease in food business turnover mainly stemmed from
the decrease in moon cake sales, which was influenced by
multiple factors, including natural disasters and economic
conditions. The typhoon in Hainan in September 2024
disrupted the supply chain, affecting moon cakes’ production
and distribution. Additionally, consumers tended to be more
cautious in their purchasing decisions due to the slump of
consumers’ sentiment, further impacting the turnover. The
advanced Hainan food factory has a site area of 29,968 sg.m.
and a total floor area of 58,114 sg.m. The advanced automatic
moon cake production line is in full operation. Besides, the
factory is expected to produce packaged Hainan style food
and Chinese-style dry meat products. Management believes
that the food business will continue to contribute to the Group’s
profitability and growth.
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Carrianna salty and sweset rice
dumplings
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Carrianna’s signature holiday pastries
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Carrianna's signature souvenir
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Hong Kong Bakery business turnover for the year was
HK$132,381,000 (2024: HK$132,336,000), remained stable
during the year. Management will continue to strengthen
product development and introduce more new products with
the aim to boost sales. At the same time, some older but
promising bakery stores are being renovated to attract new
customer segments and increase turnover. Profit Smart group
has undergone a renovation of the production areas and
acquisition of additional equipment to increase its production
capacity.
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V28 Bakery at Kwong Yuen Estate, Shatin
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Black gold macarons
ReHRE

Butter pastry (pistachio flavor and
black sesame flavor)
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Pak Lok Bakery at Heng On Estate, Ma On Sha
BRILEZIELESK

Ice volcal
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Hotel business has recorded a turnover of HK$17,133,000
(2024: HK$25,192,000), which mainly derived from two
hotels in the Mainland, a decrease of 32% from last year.
The decrease was mainly attributable to the disposal of
mEEEMHBBEEEABR AR (Yiyang Carrianna
International Hotel Management Company Limited®) (the
“Disposal Company”) during the year. Having considered (i)
the unsatisfactory financial performance and loss position of
the Disposal Company for the year ended 31 March 2023
and the year ended 31 March 2024; and (i) that substantial
capital expenditure will be required for renovation of the
hotel in order to improve its competitiveness and business
performance, the Board considers that the disposal of the
Disposal Company is a good opportunity for the Group to
realise its investment and allow the Group to focus on other
profit making segments. Coupled with the slump in the property
market and macroeconomic environment in the PRC, the
Board is of the view that it is an optimal time for the Group
to conduct the Disposal and reduce its debts and interest
expenses. For further details, please refer to the announcement
of the Company dated 26 April 2024 and 15 July 2024 and the
circular of the Company dated 18 June 2024.

# For identification purpose only

Foshan Carrianna Hotel
b L FEE P AH S

40

B G R ERS S ¥ 517,133,000 L (= F
Z PO 25,192,000 )  EBREBHAK
MRLEE R ERAD32% c LR EEHR

HALEEBEEMEFEEERAR AR
(THERA) BERB(VBE_T_=F=A

=+ —HUEFERHBE-_T-_MF=RA=4—
BIEFEHEQARNMBRR M EREE:
kB TREBENSSE I REKRE BIE
@ﬁﬁ%%ﬁg%é$§ﬁ %%Q%%ﬁ
RADNAEEEHARERFERNEER
Wﬁ@”ﬂ“%%i%<ﬁML¢l%%m
SREBREBERBEREX EFSRE IR
SEETHESFHEERDEEEMAN SR
MERERE BRAEZFMEN  F2HAF
RZEZENFNAZ+ABM-_ZE MO+
ATHEBEMO RS M& AIRZ=ZZE WM
FARATN\BEGHNB



EEBPEBMZERERAR | 202553

Business Review

3 I B

“Carrianna” Chao Zhou cuisine restaurant at Wan Chai,
Hong Kong
EBETF [EZH] EMNEE

AR S5a8F W 3

- 4
"Carrianna" Chao Zhou cuisine restaurant at Crowne
Plaza Shenzhen Futian Hotel
wYEEES B F [EEREeE]

“Carrianna" Chao Zhou cuisine restaurant at Shenzhen "Carrianna" Chao Zhou cuisine restaurant at Shenzhen
K11 ECOAST Science and Technology Ecological Park
RN T2 03R4 3 I TEZGR N AR
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OUTLOOK

Economic uncertainty is significant, with risks mainly leaning
downward. A slower recovery in Mainland China could
negatively affect Hong Kong’s growth. Additionally, prolonged
high US interest rates may tighten financial conditions in
Hong Kong and reduce domestic demand. The decline in the
property market could hurt sentiment among households and
businesses, though there are signs of recovery supported
by government actions. China’s economy is expected to
show moderate growth, influenced by both domestic and
global factors. Key considerations include ongoing property
adjustments, potential impacts from China-US trade relations,
and the effectiveness of government stimulus. Despite these
challenges, the Group remains cautiously optimistic about
gradual improvement in the coming year.

Management will continue to focus its business development in
the Greater Bay Area. Management is of the view that demand
and consumer spending will remain strong and sustainable in
the area. The Group will leverage on its established branding
and reputation of the “Carrianna” Chao Zhou and “Shun Yi”
Shunde cuisine and will continue to expand its restaurant
business steadily in the region. More “Carrianna” Chao Zhou
and “Shun Yi” Shunde cuisine restaurants will be opened in the
coming year.

On the property development side, the investment property
portfolio in the Mainland and Hong Kong continues to provide
steady income flow to the Group. Hong Kong’s residential
property prices remain on a downward trend, despite
recovering demand and stronger construction activity. With
the government lifted market cooling measures and as interest
rates continue to gradually decline, management believes
that the limited land supply and strong end-user demand will
continue to provide support to the residential property market
in the long run. The Group’s 50% owned Haitan Street re-
development project in Shum Shui Po has sold 105 residential
units as at year end. Management is optimistic on the sale of
the remaining residential units in the coming months.
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SHUNDE CUISINE
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"Shunyi" Shunde cuisine restaurant at Shenzhen "Shunyi" Shunde cuisine restaurant at Shenzhen Tiley
International Elite Building liame City ‘
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"Shunyi" Shunde cuisine restaurant at Shenzhen “Shunyi* Shunde cuisine restaurant at Kunming City,
Wanxiang Gourmet Yunan Province
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Carrianna Brand foods has gained widespread consumer
favor with its high-quality, stylish, and prestigious image. Our
diverse product line spans multiple sectors, catering to the
varied needs of consumers. After experiencing recent years
of market downturn, we are proactively adjusting our strategy,
focusing on innovation and enhancing brand value. In the
coming year, management will fully commit to expanding
our market presence, striving for a rebound and reshaping
our competitiveness. Management firmly believes that, with
our exceptional product quality and brand influence, we will
encounter new development opportunities.

Hong Kong and China’s economic growth slowdown faces
multiple challenges, including increasing trade barriers, policy
uncertainty, declining consumer confidence, and a sluggish
real estate market. Recently, geopolitical tensions, particularly
the outbreak of war in the Middle East, have had a profound
impact on the global economy, further exacerbating this
situation. The war has led to fluctuations in energy prices and
disruptions in supply chains, affecting business operating
costs and consumers’ willingness to spend. Trade barriers
negatively impact exports, while policy uncertainty makes
corporate investment decisions more cautious. A decline in
consumer confidence leads to weak consumption, and the
sluggish real estate market adversely affects household wealth
and spending. Additionally, inflationary pressures are squeezing
disposable income, impacting consumers’ spending ability.

To address these challenges, the Group will implement a
series of measures: First, we will continue to optimize cost
management, enhance operational efficiency, and improve
financial control to reduce operational risks. Second, we will
strengthen market research to timely understand changes
in consumer demand and adjust our product and service
strategies accordingly. Third, we will expand online sales
channels and enhance our digital transformation capabilities
to adapt to market changes. Last but not least, we will further
enhance our brand image and consumer trust.

Through these comprehensive measures, the Group aims
to effectively navigate economic fluctuations and achieve
sustained growth in our operating markets in Hong Kong and
the Mainland.
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Food factory in Hainan

8RR

Advanced production facilities of the food factory in Hainan
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Food factory in Shenzhen Food factory in Kunming
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OVERALL RESULTS

For the year ended 31 March 2025, the Group’s turnover
was HK$577,521,000 (2024: HK$661,856,000), decreased
by 12.7% as compared to last year. The decrease in turnover
was mainly attributable to the decrease in the restaurant, food
and hotel business turnover during the year. The Group’s loss
attributable to shareholders was HK$135,187,000 (2024:
HK$250,250,000), decreased by 46.0% as compared to last
year. The decrease in loss attributable to shareholders was
mainly due to the combined effect of (i) the decrease in other
expenses, net mainly due to the increase in fair value gain
of financial assets at fair value through profit and loss, the
decrease of impairment of goodwill and the decrease of fair
value loss on redemption option of convertible bonds; (i) the
decrease in finance cost due to the decrease of interest on
bank borrowings; (i) the decrease in selling and distribution
and general and administrative expenses; and (iv) the increase
in income tax credit during the year.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2025, the Group’s consolidated net assets after
deduction of non-controlling interests was HK$2,917,783,000
(31 March 2024: HK$3,095,292,000) and consolidated net
assets after deduction of non-controlling interests per share
was HK$1.86 (31 March 2024: HK$1.97).

As at 31 March 2025, the Group’s cash and bank balances
amounted to HK$162,534,000 (2024: HK$127,369,000),
which were denominated in Hong Kong dollars, Renminbi and
United States dollars of HK$38,366,000, HK$118,841,000
and HK$5,327,000, respectively. The Group’s free cash

and bank balances amounted to HK$162,534,000 (2024:
HK$127,369,000).
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As at 31 March 2025, the Group’s bank borrowings
and convertible bonds amounted to HK$1,552,677,000
(2024: HK$1,660,035,000) and HK$69,127,000 (2024:
HK$76,971,000) respectively. All interest-bearing bank
borrowings bear interest at floating rates. The convertible
bonds bear interest at 7% per annum. Netting off cash deposits
pledged for borrowings, the Group’s net borrowings were
HK$1,588,082,000 (2024: HK$1,702,221,000). Net borrowings
less free cash and bank balances were HK$1,425,548,000
(2024: HK$1,574,852,000).

The Group’s gearing ratio, which was defined as the Group’s
interest-bearing bank borrowings and convertible bonds, net
of cash and bank balances, and pledged time deposits as a
percentage of the Group’s total equity net of debit reserves,
was approximately 40.5% (2024 42.8%).

The Group adopts a conservative treasury policy in cash and
financial management. The objective of the Group’s treasury
policy is to maintain a sound financial position by holding an
appropriate level of cash to meet its operating requirements
and long-term business development needs.

The Group generally funds the operations from internal
resources, investment income and bank borrowings. The
liquidity needs mainly comprise general working capital,
capital expenditure and investment, and repayment of bank
borrowings and interest.

During the year under review, management closely monitored
the cash position of the Group from time to time to ensure
that it was adequate to finance the financial and operational
requirements. With the increase in the level of cash balance,
management will utilize it for appropriate investments in
accordance with the Group’s strategies and directions from the
Board.
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CONTINGENT LIABILITIES

As at the end of the reporting period, the Group had no
contingent liabilities relating to guarantees given to banks for
mortgage loan facilities granted to purchasers of properties
(2024 Nil).

CHARGES ON THE GROUP’S ASSETS

As at the end of the reporting period, certain of the Group’s
property, plant and equipment, investment properties, time
deposits and financial assets at fair value through profit or loss
with a total carrying value of approximately HK$2,021,713,000
(2024: HK$1,977,504,000) were pledged to secure general
banking, trade finance and other facilities granted to the Group.
In addition, rental income generated in respect of certain
investment properties of the Group was assigned to banks to
secure loan facilities granted to the Group.

FOREIGN EXCHANGE EXPOSURE

The Group mainly operates in Hong Kong and Mainland China.
Most of the Group’s monetary assets, liabilities and transactions
as at 31 March 2025 and for the year then ended principally
denominated in Hong Kong dollars and Renminbi. Majority of
the sales, purchases and expenditure incurred by the operating
units of the Group during the year were denominated in the
units’ functional currencies and as a result, the Group does
not anticipate significant transactional currency exposures. The
Group has not used any derivative to hedge its exposure to
foreign currency risk.

EMPLOYEE AND REMUNERATION
POLICY

The Group’s staff consists of approximately 270 employees
in Hong Kong and approximately 940 employees outside
Hong Kong (Mainland China). Employees are rewarded on a
performance-related basis within the general framework of the
Group’s salary and bonus system.

KA A

WERMERIZIBE R E M A RITIRHER
ZHEARBE(ZZ-MF E) -

A% W& E KA

RBEHR AESECERLERE
#92,021,713,0008 7t (=T — 9 £ :
1,977,504,0008 L) 2B T KB E K&
1 BREYVE THERANZRQAFEIERERR
BRPREEsoMEE WMEARTASEH
Z—MIBIT BHMEREMEEREIT UL
O AEETTERE TREMECHEKET
RIT MEABETAKECERBE 2 HM-

hb ME e B Ja b

REBXTERBEARPBRAELE MAE
EE8EE ABERRINR_ZT-_RAF=H
=+ —BARBEZHLEFESREZET
RARBE -RNGEH AEELEEUESE
ZAREMIEE FEEITHUAZEN 2T
BEE Bt AEBFEHRZEERRT
R AEEBWSERAERMITETAEH HHE
SN gz o

B & M < B sk

REBEZ BT BERN2T0BMREEZEE R
#940R N EFBAIMEE (FREIAM) 2 &
B-BEZHMREANANEE 2 —RHIE
ERTIRRBRBEEEEE -




MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

DISPOSAL OF THE ENTIRE EQUITY
INTEREST IN YIYANG CARRIANNA
INTERNATIONAL HOTEL MANAGEMENT
COMPANY LIMITED?#

On 26 April 2024, Carrianna Chinese Food (Hong Kong)
Limited (“Carrianna (HK)”) (being an indirect wholly-owned
subsidiary of the Company) and FEZH (#1L) X FR QA
(Carrianna (Foshan) Enterprise Co., Ltd.*) (‘Carrianna (Foshan)”)
(being a direct wholly-owned subsidiary of the Company) (the
“Vendors”), z /5 ¥ S8 & E 2B R A Al (Yiyang Bandao Hotel
Management Company Limited*) (the “Purchaser”), #F5 =%
IBEIRR 5 B2 A R A7) (Yiyang Carrianna International Hotel
Management Company Limited®), a company established in the
PRC with limited liability and is owned as to 90% by Carrianna
(HK) and as to 10% by =EMRMEAEEREELEERE
R A R] (Yiyang Shi Yinxiang State Owned Assets Investment
Operating Group Company Limited?), a state-owned enterprise
established in the PRC with limited liability (“Yiyang Shi
Yinxiang”) (the “Disposal Company”) and the Company as
guarantor entered into the Sale and Purchase Agreement in
relation to the disposal of the Disposal Company. Pursuant to
the Sale and Purchase Agreement, the Vendors agreed to sell,
and the Purchaser agreed to purchase, the entire equity interest
of the Disposal Company after the Capital Injection (the “Sale
Equity Interest”) for an aggregate consideration of RMB130
million (equivalent to approximately HK$140.2 million) subject to
the terms of the Sale and Purchase Agreement.

# For identification purposes only
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On 15 July 2024, Yiyang Shi Yinxiang and Carrianna (Foshan)
entered into the Sale and Purchase Agreement (10% Sale
Equity Interest). Pursuant to the Sale and Purchase Agreement
(10% Sale Equity Interest), Yiyang Shi Yinxiang agreed to sell,
and the Carrianna (Foshan) agreed to purchase, the 10% of the
equity interest of the Disposal Company at the consideration of
RMB15 million (equivalent to approximately HK$16.18 million)
subject to the terms of the Sale and Purchase Agreement
(10% Sale Equity Interest) (the “Acquisition”). On 15 July 2024,
Carrianna (HK), Carrianna (Foshan), the Purchaser, the Disposal
Company and the Company entered into a supplemental
agreement (the “Supplemental Agreement”) to the Sale
and Purchase Agreement. Pursuant to the Supplemental
Agreement, after completion of the acquisition of 10% of the
equity interest of the Disposal Company by Carrianna (Foshan)
(the “Acquisition”), Carrianna (HK) shall internally transfer 90%
of the equity interest of the Disposal Company to Carrianna
(Foshan), thereby making the Disposal Company wholly owned
by Carrianna (Foshan) immediately prior to the disposal.
Carrianna (Foshan) will then transfer all the Sale Equity Interest
to Purchaser of the disposal at completion of the disposal.
The Acquisition has been completed and all the conditions
under the Sale and Purchase Agreement have been fulfilled. As
such, the completion of the disposal took place on 8 August
2024 in accordance with the terms and conditions of the Sale
and Purchase Agreement. Upon the completion, the Disposal
Company has ceased to be a subsidiary of the Group and
the financial results of the Disposal Company will no longer be
consolidated into those of the Group. Detalils of the transaction
are set out in the Company’s announcements dated 26 April
2024 and 15 July 2024 and the Company’s circular dated
18 June 2024.

# For identification purposes only
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DISPOSAL OF PROPERTY

On 14 January 2025, Happy Empire Limited (an indirect wholly-
owned subsidiary of the Company) entered into the Provisional
SP Agreement with the Purchaser and the Agent in relation to
the disposal of a commercial shop located in Sham Shui Po for
a consideration of HK$20,160,000. The Property is currently
occupied by a tenant under an existing tenancy and will be
sold subject to and with the benefit of the said tenancy. The
Provisional SP Agreement serves as a framework in respect of
the sale and purchase of the Property including the execution
of the Formal Agreement. The Formal Agreement has been
signed and the disposal has been completed on 18 February
2025. Details of the transaction are set out in the Company’s
announcement dated 14 January 2025.

Save as disclosed above, the Group had no significant
investment, material acquisition and disposal of subsidiaries,
associates and joint ventures during the year.

Financial Review

Wt 5 [l A

&Y ¥

R-E-_RF—A+HmA  BRERAR (K
NREEZEMBAR) BEH RRIEFTVER
KEBEHE NAEBRLE —EMRRKEZ
7 47 AL (E 520,160,000 7T ° 2 W £ IR i
BERBEFRERLEA  WERIEAT A L3
REKS—HHE - BREEH:EIEAERH
BEZMEZER (RRERELERBZE) °IF
ApBENR _TE-_AF—A-_THKZAE
B -ZHEER_ZE-_AF A+ N \HEK"
RHNFRENBEARAR T -_AF—
AtHEmHAEHIEH-

B LR ERSN REARFE  AEBEBEEM
EANKRE ERUWBMHEHNBEAR B2
REIRBERE-




Report of the Directors
EHGHREE

The directors herein present their report and the audited
financial statements for the year ended 31 March 2025.

PRINCIPAL ACTIVITIES AND BUSINESS
REVIEW

The principal activity of the Company is investment holding.
Details of the principal activities of the principal subsidiaries
are set out in note 1 to the financial statements. There were
no significant changes in the nature of the Group’s principal
activities during the year.

Further discussion and analysis of these activities as required
by Schedule 5 to the Hong Kong Companies Ordinance,
including a description of the principal risks and uncertainties
that the Group faces and an indication of likely future
development in the Group’s business, can be found in the
Business and Financial Review set out on pages 30 to 51 of
this annual report. This discussion forms part of this directors’
report.

RESULTS AND DIVIDENDS

The Group’s loss for the year ended 31 March 2025 and the
Group’s financial position at that date are set out in the financial
statements on pages 80 to 254.

The Board did not recommend the payment of a final dividend
in respect of the year ended 31 March 2025.
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SUMMARY OF FINANCIAL INFORMATION

The table set out below summarises the results, assets,
liabilities and non-controlling interests of the Group for the last
five financial years, as extracted from the published audited
financial statements. This summary does not form part of the
audited financial statements.

Report of the Directors
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TREFIAEEBEREARBFEZE R
XE BE BEMFERED JIREZRA AN
SEZREZMBERE - WHEBL TEKL
BRWBHRERZED -

Year ended 31 March/At 31 March

BE=A=t-ALEE /R=A=t-H

2025 2024 2023 2022 2021
—EC-RE —E-lE —E-=F —E-- —E-—
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER FTET TET TET TEL
RESULTS E
REVENUE KA 577,521 661,856 683,482 781,170 796,026
PROFIT/(LOSS) FOR THE YEAR £ R%F/ (F#E) (141,900) (261,089) (169,733) 25,111 110,537
Attrioutable to: e
Owners of the parent ISYNCIEZ=PN (135,187) (250,250) (175,680) 3,822 81,004
Non-controlling interests R (6,713) (10,839) 5,947 21,289 29,533
(141,900) (261,089) (169,733) 25,111 110,537
ASSETS, LIABILITIES AND EE AR
NON-CONTROLLING FERER
INTERESTS
TOTAL ASSETS HEE 5,578,285 6,134,911 6,489,071 7,081,620 6,771,712
TOTAL LIABILITIES “waE (2,660,502)  (3,039,619) (2,903,869  (3,003215)  (2,940,504)
NON-CONTROLLING FERER
INTERESTS 23,125 20,924 6,762 8,268 5,738
2,940,908 3,116,216 3,591,964 4,086,673 3,836,946
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SHARE CAPITAL AND SHARE OPTIONS

Details of movements in the Company’s share capital and share
options during the year are set out in notes 33 and 34 to the
financial statements, respectively.

PURCHASE, REDEMPTION OR SALE OF
THE COMPANY’S LISTED SECURITIES

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during
the year ended 31 March 2025.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s Bye-laws or the laws of Bermuda which would
oblige the Company to offer new shares on a pro-rata basis to
existing shareholders.

DISTRIBUTABLE RESERVES

At 31 March 2025 and 2024, the Company had no reserves
available for distribution, calculated in accordance with the
provision of The Bermuda Companies Act 1981. In addition,
the amount of approximately HK$1,505,959,000 previously
included in the Company’s share premium account may be
distributed in the form of fully-paid bonus shares.

CHARITABLE CONTRIBUTIONS

During the year, the Group has not made charitable
contributions (2024: HK$236,000).

MAJOR CUSTOMERS AND SUPPLIERS

In the year under review, the Group’s sales to the five largest
customers and purchases from the five largest suppliers
accounted for less than 30% of the Group’s revenue and
purchases for the year respectively.

None of the directors of the Company or any of their associates
or any shareholders, which to the best knowledge of the
directors own more than 5% of the Company’s total number
of issued shares, had any beneficial interest in the Group’s five
largest customers and suppliers.
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ENVIRONMENTAL, SOCIAL AND
CORPORATE RESPONSIBILITY

As a responsible corporation, the Group is committed to
maintaining the highest environmental and social standards to
ensure sustainable development of its business. The Group
has complied with all relevant laws and regulations in relation to
its business including health and safety, workplace conditions,
employment and the environment. The Group understands
that a better future depends on everyone’s participation
and contribution. It has encouraged employees, customers,
suppliers and other stakeholders to participate in environmental
and social activities which benefit the community as a whole.
The Group maintains strong relationships with its employees,
has enhanced cooperation with its suppliers and has provided
high quality products and services to its customers so as to
ensure sustainable development.

A separate Environmental, Social and Governance Report
conducted by a professional third party will be published in
compliance with the requirements of the Listing Rules.

DIRECTORS

The directors of the Company during the year and up to the
date of this report were:

Executive Directors:

Ma Kai Cheung (Honorary Chairman)

Ma Kai Yum (Chairman)

Ma Hung Ming, John (Vice-chairman)

Liang Rui (Chief Executive Officer)

Chan Francis Ping Kuen (resigned on 1 October 2024)
Ma Hung Man

Independent Non-Executive Directors:

Lo Ming Chi, Charles (resigned on 3 December 2024)
Wong See King

Cheung Wah Fung, Christopher

Liu Ling Ling, Samantha (appointed on 3 December 2024)
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In accordance with Bye-law 96 of the Company’s Bye-laws,
Mr. Liang Rui, John, Mr. Ma Hung Man and Mr. Wong See King
will retire by rotation and, being eligible, will offer themselves for
re-election at the forthcoming annual general meeting.

In accordance with Bye-law 99(B) of the Company’s Bye-laws,
Miss Liu Ling Ling, Samantha, will retire and, being eligible, will
offer herself for re-election at the forthcoming annual general
meeting.

The Board has received an annual confirmation of
independence from each of the independent non-executive
directors, and as at the date of this report still considers them
to be independent.

BIOGRAPHIES OF DIRECTORS AND
SENIOR MANAGEMENT

The biographical details of the directors and senior
management of the Company are set out on pages 9 to 14 of
the annual report.
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DIRECTORS’ SERVICE CONTRACTS

Mr. Liang Rui had entered into a service contract with the
Company. The contract has no fixed terms of engagement
and is subject to retirement by rotation as required by the
Company’s Bye-laws and termination by either party giving
three months’ notice in writing.

Mr. Ma Kai Cheung, Mr. Ma Kai Yum, Mr. Ma Hung Ming,
John and Mr. Ma Hung Man had no service contract with the
Company as at the end of the reporting period.

The independent non-executive directors of the Company have
been appointed for a term subject to retirement by rotation as
required by the Company’s Bye-laws.

Apart from the foregoing, no director proposed for re-election at
the forthcoming annual general meeting has a service contract
with the Company which is not terminable by the Company
within one year without payment of compensation, other than
statutory compensation.

DIRECTORS’ REMUNERATION

The directors’ fees are subject to shareholders’ approval at
general meetings. Other emoluments are determined by the
Company’s board of directors with reference to directors’
duties, responsibilities and performance and the results of the
Group.

Particulars of the directors’ remuneration for the year ended 31
March 2025 are set out in note 8 to the financial statements.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES

Save as disclosed under the section headed “Directors’
and chief executive’s interests and short positions in shares
and underlying shares”, at no time during the year was the
Company or any of its subsidiaries a party to any arrangement
to enable the Company’s directors, their respective spouses or
minor children to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body
corporate.
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DIRECTORS’ AND CHIEF EXECUTIVE’S EERFERABRN KD KM
INTERESTS AND SHORT POSITIONS IN MR RiRE
SHARES AND UNDERLYING SHARES

As at 31 March 2025, the interests and short positions of the R -_ZE-_HAF=A=+—H ARQARZES
directors and chief executive of the Company in the shares, NEZBITHRA BRAA AT IEEEE
underlying shares and debentures of the Company or any of (F&ER (FEHFRHBEEH) ([ (BEMPE
its associated corporations (within the meaning of Part XV of &) |) EXVED) Z i) ~ BRI REHT
the Securities and Futures Ordinance (the “SFO”) as recorded A 2w AR @ BERLRARAIRE (&
in the register required to be kept by the Company pursuant % R EIEEH]) FEI2EMEATEE 2 ER
to Section 352 of the SFO; or as otherwise notified to the A : SR iE E AR B 2 ZESFRIZB B 1TH
Company and the Stock Exchange pursuant to the Model &R QARKREIZHZEZREABIT
Code under the Listing Rules, were as follows:

(a) The Company (a) A2
Underlying
Number of ordinary shares held shares Percentage of
and nature of interests pursuant to the Company’s
Capacity/ Personal Family Other  share options issued share
Name of director nature of interests interests interests interests (note 1) Total capital
REBREZ
BELERRABERBEEE HERAE A HARABERST
£33 5/ REtE AR ey T (W) 8% RAEHR
Ma Kai Cheung Beneficial owner, security 361,283,986 7,060,000 259,129,025 - 627463011 () 39.93
BNE interest in shares, interest (note 2) (note 3)
of spouse and beneficiary GiE#) (Wizk3)
of trust
EREAA BRRDER
REERREEZRA
Ma Kai Yum Beneficial owner, security 204,838,714 3,200,000 101,201,040 - 309,289,754 (1) 19.68
BN interest in shares, interest (note 4) (notes 5 & 6)
of spouse and beneficiary GED (F3E5706)
of trust
ERfAA BRRDER
REERREEZRA
Ma Hung Ming, John Beneficial owner 476,000 = = 1,000,000 1,476,000 (L) 0.09
Hhs ERBAA

L - Long position #¥ &




DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)

(a) The Company (Continued)

Notes:

(1) The underlying shares represent interests of options
granted to the directors and senior executive under the
2015 Share Option Scheme to acquire shares of the
Company, further details of which are set out in note 34 to
the financial statements.

(2)  The shares were owned by Cheung Lin Kiu, the spouse of
Ma Kai Cheung.

(8) Ma Kai Cheung and his family are the beneficiaries of
a discretionary trust which effectively owns the entire
issued share capital of Regent World Investments Limited
(“Regent World”) and 70% of the entire issued share
capital of Bond Well Investments Limited (“Bond Well”).
At the end of the reporting period, Regent World owned
184,121,625 shares and Bond Well owned 75,007,400
shares of the Company.

(4)  The shares were owned by Kwok Kit Mei, the spouse of
Ma Kai Yum.

(5) Ma Kai Yum and his family are the beneficiaries of a
discretionary trust which effectively owns the entire issued
share capital of Grand Wealth Investments Limited (“Grand
Wealth”) and Peaceful World Limited (“Peaceful World”).
At the end of the reporting period, Grand Wealth owned
74,651,040 shares and Peaceful World owned 19,050,000
shares of the Company.

(6) Peaceful World owns the entire issued share capital of
Real Potential Limited (‘Real Potential”). At the end of
the reporting period, Real Potential owned 7,500,000
shares of the Company. The interests of Real Potential in
the Company are therefore deemed to be the interests of
Peaceful World in which Ma Kai Yum is also deemed to
have interests for the reason as stated in note 5 above.
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DIRECTORS’ AND CHIEF EXECUTIVE’S EERFERABRN KD KM
INTERESTS AND SHORT POSITIONS IN Bz B kA ()
SHARES AND UNDERLYING SHARES

(Continued)
(b) Subsidiaries (b) B A
Percentage of
the subsidiary’s
issued share
Number of Type of capital (ordinary
Name of subsidiary Name of director  Capacity shares held (L) shares shares)
EHEAR
ERTREABDL
WEARARE E3HE 54 FEROHA L bl (BER)
Ginza Development Company Ma Kai Cheung Beneficial owner 15 Ordinary 0.68
Limited
EUEERBRAA ENE ERBEA LRR
Ginza Development Company Ma Kai Yum Beneficiary of trust 66 Ordinary 3
Limited
EUEERBRAA ENR FEREXEA LRR
Gartrend Development Limited Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
deferred
FRERARAA ENE ERBEBA BERERE TR
Tkt
Gartrend Development Limited Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
deferred
RRERARAA BN EmfBA BRERE ek
T/
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
N deferred
BNE EmBBA BREEE i
TR 1R
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
N deferred
BN ERBEBA BREREE i
Tkt
EBEEBRABBEAR  MaKai Cheung Beneficial owner N/A N/A 15
BNE ERBEBA TEA ok

L - Long position #F &




DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)

In addition to the above, Mr. Ma Kai Cheung and Mr. Ma
Kai Yum have non-beneficial personal equity interests in
certain subsidiaries held for the benefit of the Group solely
for the purpose of complying with their minimum company
membership requirements in prior years.

Save as disclosed above, as at 31 March 2025, none of the
directors and chief executive had registered an interest or
short position in the shares, underlying shares or debentures
of the Company, or any of its associated corporations (within
the meaning of Part XV of the SFO) 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.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

Save as detailed in note 41 to the financial statements, no
director nor a connected entity of a director had a material
interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to the business of the
Group to which the holding company of the Company, or any
of the Company’s subsidiaries of fellow subsidiaries was a party
during the year.
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INFORMATION ON SHARE OPTION
SCHEME

2015 OPTION SCHEME

At the annual general meeting of the Company convened on
24 August 2015, the Company adopted a new share option
scheme (the “2015 Option Scheme”) with a validity period of 10
years.

The principal terms of the 2015 Option Scheme are as follows:

1. Purpose of the option scheme

The purpose of the 2015 Option Scheme is to
grant options to eligible participants, recognise
and acknowledge the contributions that the eligible
participants have made or may make to the Group and
will provide the eligible participants with an opportunity
to have a personal stake in the Company with a view
to motivate the eligible participants to optimise their
performance efficiency for the benefit of the Group,
track and retain or maintain relationships with the eligible
participants whose contributions are or will be beneficial
to the long-term growth of the Group, and additionally in
the case of executives, to enable the Group to attract and
retain individuals with experience and ability and to reward
them for their past contributions.

2. Participants of the option scheme

The eligible participants are eligible to participate in the
2015 Option Scheme. In determining the basis of eligibility
of each eligible participant, the Board would take into
account such factors as the Board may at its discretion
consider appropriate. The Board shall have absolute
discretion to determine whether a person shall qualify as
an eligible participant.

3. Total number of shares available for issue and
percentage to the issued share capital as at 31
March 2025

The total number of shares available for issue under
the 2015 Option Scheme was 125,388,753 shares
representing 7.98% of the issued share capital of the
Company as at 31 March 2025.

A B B i A BB B R

T — T4 0RO R E
A-_Z—HFNA-+NHABHRNBERRE
AEE ARARIRMT —EHFOBERETS
([ ZE—RFEREE ) BYBRETF-

—EF—

B 8 2 TEEHMT

B M 5t B 2 H B
“E-hFBREAIEERAER
SEERLBRE ERALEARGER
SEEHANEEMELAAREERZ
AR RBRAEER2EERERAR
ABBEARE RS BUSBEE
%/A%%$%@Zﬂmkﬂﬁ1¢ﬁ
K EHEBREKEERREAGHAN
EIELWEﬁﬂzAéﬁ/A%@%
AR MABITRABME » AREAE
L IR A Ko 18 BR A AR B S me ) Z (R AL
R REBEMEL 2 BRUINIALER) -

MREGE 2 RE

BERSEENA ﬁTﬁ/,\_7 e
BREE - NEESAERSEEN
ﬁT%%ZEH%'§$§‘Hv%JiET BERIE
RAREENRR - ESSRTZENE
BEXALREGEEBREERSH
o

o] {35 AT 2 M AR R A
fk_ﬁ_+ H E‘%&ﬂﬂ&itzﬁﬁ
—T-RFBREAEIP A TEITHR
fBUH 73125,388,753 A 17 * 1H AR A A
RZB_RAF=A=+—HEETRAK
#)7.98% ©




INFORMATION ON SHARE OPTION
SCHEME (Continued)

2015 OPTION SCHEME (Continued)

4.

Maximum entitlement of each participant

The total number of shares issued and which may fall
to be issued upon exercise of the options to be granted
under the 2015 Option Scheme (including both exercised
and outstanding options) to each eligible participant in any
twelve (12)-month period shall not exceed one per cent.
(1%) of the issued share capital of the Company for the
time being (“Individual Limit”). Any further grant of options
in excess of the Individual Limit in any twelve (12)-month
period up to and including the date of such further
grant shall be subject to the issue of a circular to the
shareholders and the shareholders’ approval in general
meeting of the Company with such eligible participant and
his associates abstaining from voting. The number and
terms (including the exercise price) of the options to be
granted to such eligible participant must be fixed before
the shareholders’ approval and the date of board meeting
for proposing such further grant should be taken as the
date of grant for the purpose of calculating the exercise
price under note (1) to Rule 17.03(9) of the Listing Rules.

The period within which the shares must be taken
up under an option

The period during which a share option may be exercised
will be determined by the directors at their absolute
discretion, save that no share option may be exercised
more than 10 years after grant.

Payment on acceptance of an option

An option shall be deemed to have been granted and
accepted by the grantee and to have taken effect when
the duplicate notice of grant constituting acceptance
of the option duly signed by the grantee, together with
a remittance in favour of the Company of HK$1.00 by
way of consideration for the grant thereof is received by
the Company on or before the relevant acceptance date
as stipulated in the option documents. Such remittance
shall in no circumstances be refundable and shall not be
deemed a part payment of the exercise price of an option.
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INFORMATION ON SHARE OPTION
SCHEME (Continued)

2015 OPTION SCHEME (Continued)

6.

Payment on acceptance of an option (Continued)

Any offer to grant an option may be accepted in respect
of a lesser number of shares for which it is offered
provided that it must be accepted in respect of a board
lot or an integral multiple thereof and such number is
clearly stated in the duplicate notice of grant constituting
acceptance of the option. To the extent that the offer to
grant an option is not accepted by the acceptance date
as stipulated in the option documents, it shall be deemed
to have been irrevocably declined.

The basis of determining the exercise price

The exercise price in relation to each option offered to an
eligible participant shall be determined by the Board in its
absolute discretion but in any event shall not be less than
the highest of:

(@) the official closing price of the shares on the Stock
Exchange as stated in the daily quotation sheet
of the Stock Exchange on the date of offer of the
options (“Offer Date”);

(b) the average of the official closing prices of the
shares on the Stock Exchange as stated in the daily
quotation sheets of the Stock Exchange for the five
(5) business days immediately preceding the Offer
Date; and

(c) the nominal value of the shares of the Company.

The remaining life of the option scheme

The 2015 Option Scheme is valid and effective for a
period of 10 years commencing on 24 August 2015
(being the date of fulfiment of all conditions on the
adoption of the 2015 Option Scheme).

As at 31 March 2025, the Company had 2,500,000 share
options outstanding pursuant to the 2015 Option Scheme.
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INFORMATION ON SHARE OPTION A R I HE st B 8G & kL a0
SCHEME (Continued)
The following table discloses the movements in the Company’s N XRIBEBFARNRGIRIE T — A FHERE

share options outstanding under the 2015 Option Scheme  #t&|IB N EAKRITE 2 BIIEES) :
during the year:

Number of share options
BREHE
Closing
price
Exercise at grant
Granted  Exercised Forfeited Date of Exercise price of date of
At 1 April during during  during the At 31 March grant of period of share share
2024  the period  the period period 2025 share options share options options options
(Note 1) (Note 2)
HK$ per share  HK$ per share
S S RERE
ZEIRE WER —B-EE Bt fix:3 fix:3 BB
MA-B REARE RERTE %% =ZA=t-8B EBRERH BRENE BREEK W {E
Cika) i)
BRET BRET
Executive Directors
HiTES
Ma Hung Ming, John 1,000,000 - - - 1,000,000 20-2-2020 20-2-2021 to 0.714 0.70
S 19-2-2026
1,000,000 - - - 1,000,000
Other continuous contract 1,500,000 - - - 1500000 2022020 20-2-2021 to 0.714 0.70
employees 19-2-2026
HtERANES
1,500,000 - - - 1,500,000
In aggregate

&t 2,500,000 S S - 2,500,000
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INFORMATION ON SHARE OPTION
SCHEME (Continued)

Notes:

1. The vesting period of the share options is from the date of the
grant until the commencement of the exercise period.

2. The exercise price of the share options is subject to adjustment
in the case of rights or bonus issues, or other similar changes in
the Company’s share capital.

Save as disclosed above during the period under review,
no options under the 2015 Option Scheme were exercised,
cancelled or lapsed.

As at 31 March 2025, the Company had 2,500,000 share
options outstanding under the 2015 Option Scheme. Should
they be fully exercised, the Company will receive approximately
HK$1,785,000 (before issue expenses). The grant date fair
value of these unexercised options measured in accordance
with the Group’s accounting policies (note 2.4 to the financial
statements) amounted to approximately HK$285,000.

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2025, according to the register kept by the
Company under Section 336 of the SFO and so far as was
known to the directors, the following persons or corporations
had an interest or short position in the shares and underlying
shares of the Company which was required to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO:

B M R A B ORE (a0

GEE

1. BRERTENNHREARLEAEGE
BEETEMORGA -

2. BRENTEERXIINEITRERIIRE
AR ARRBRABRNES MR-

B EEN REBEBE —T—1F
FERRERTEIIA TR BIETT(E  FE IR
KRR

RZE-_RAF=ZA=+—8 RBE-_ZT—H
FHERER & N2 F1H2,500,00017 B Iz 1
B ARTTIE o Wi SR EITE - AJAR AR HE IR
F%91,785,000/ 7T (BREETTHZAT) © 5% F
RITE B 2 1% B R F(E4285,0007%8 7T
DIRBEAER 2 25K E (B REM
F2.4) o

T ®E ik R

R-B-_RAF=ZA=1t—H REXRFEZ
(BrMHEED) F336FFEZELMA
FR ARRESZFRA - T ALHARER
REIZBE REEEDEERRIORE A
ARIE (RH RGP EXVEBF20 88k
FE3D WEALRFEHIKE

Number of Percentage of the

Name of Capacity/ ordinary Company’s issued

substantial shareholder nature of interests Notes shares held share capital

=] RN

TERRER 27V +:1:3-1 oy AREBRYA ERITREBHL

Ma Kai Cheung Beneficial owner, a 627,463,011 (L) 39.93
BSNE security interest

in shares, interest
of spouse and
beneficiary of trust
ExEAA BRR
s BB
REFEXHA
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Number of Percentage of the
Name of Capacity/ ordinary Company’s issued
substantial shareholder nature of interests Notes shares held share capital
2] BART
TERRER 5/ EntE B aE AREBERHA ERTRABOL
Ma Kai Yum Beneficial owner, b 309,289,754 (L) 19.68
BN security interest
in shares, interest
of spouse and
beneficiary of trust
EnEAA BERR
s BB
REEZZA
East Asia International Trustees Trustee c 360,330,065 (L) 22.93
Limited BTN
Golden Yield Holdings Limited Interest in controlled d 259,129,025 (L) 16.49
corporations
XENAER
Regent World Investments Limited Holding corporation d 184,121,625 (L) 11.72
BEERAA
Wealthy Platform Limited Interest in controlled e 101,201,040 (L) 6.44
corporations
XEARIER
Bond Well Investments Limited Holding corporation d 75,007,400 (L) 4.77
BEEERAA
Grand Wealth Investments Limited Holding corporation e 74,651,040 (L) 4.75
BEERAA
L - Long position &
S — Short position % &
Notes: B 5T
a.  The 627,463,011 shares comprised: a.  #%627,463,011 M B2 45

i 5\ B % A 1361,283,986 % A% 15

HENENEZEFREBHEEN
7,050,000/ f% 15 2 #Ewm &

HENERERAAZEZANZES
R A 19259,129,0250% I& (5 =
H (BATXAFFEENR —HRD)

361,283,986 shares owned by Ma Kai Cheung; i.

i interest in 7,050,000 shares owned by Cheung Lin Kiu, the ii.
spouse of Ma Kai Cheung; and

iii interest in 259,129,025 shares indirectly held by a iii.
discretionary trust of which Ma Kai Cheung and his family
are the beneficiaries (same block of shares disclosed in (d)
below).
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SUBSTANTIAL SHAREHOLDERS (continued)

Notes: (Continued)

b.

The 309,289,754 shares comprised:
204,888,714 shares owned by Ma Kai Yum;

i. interest in 3,200,000 shares owned by Kwok Kit Mei, the
spouse of Ma Kai Yum; and

i, interest in 101,201,040 shares indirectly held by a
discretionary trust of which Ma Kai Yum and his family are
the beneficiaries (same block of shares disclosed in (e)
below).

East Asia International Trustees Limited (“EAIT”) is the trustee
of a discretionary trust of which Ma Kai Cheung and his family
are the objects and through its wholly-owned subsidiary, Golden
Yield Holdings Limited (“Golden Yield”), EAIT was indirectly
interested in 259,129,025 shares of the Company. EAIT is also
the trustee of a discretionary trust of which Ma Kai Yum and his
family are the objects and through its wholly-owned subsidiary,
Wealthy Platform Limited (“Wealthy Platform”), EAIT was
indirectly interested in 101,201,040 shares in the Company. As
at the end of the reporting period, EAIT was effectively interested
in a total of 360,330,065 shares of the Company.

Golden Yield by owning the entire issued share capital of Regent
World and 70% of the entire issued share capital of Bond Well,
was indirectly interested in a total of 259,129,025 shares of
the Company. The total shares held by both Regent World
and Bond Well are the same block of shares as disclosed in
“Other interests” of Ma Kai Cheung under the section headed
“Directors’ and chief executives’ interests and short positions in
shares and underlying shares” set out above.

Wealthy Platform by owning the entire issued share capital of
Grand Wealth and Peaceful World and indirectly owning the
entire issued share capital of Real Potential through Peaceful
World, was indirectly interested in 101,201,040 shares of the
Company. The total shares held by Grand Wealth, Peaceful
World and Real Potential are the same block of shares as
disclosed in “Other interests” of Ma Kai Yum under the section
headed “Directors’ and chief executives’ interests and short
positions in shares and underlying shares” set out above.

Save as disclosed above, the directors of the Company are
not aware of any other persons who, as at 31 March 2025,
had registered an interest or short position in the shares or
underlying shares of the Company in the register that was
required to be kept under Section 336 of the SFO.

FER K 5

MizE: (88)
b.  #%309,289,7548% f% 1) B 4E :
i 55 ) 8k % B §9204,888, 714K %19

i, HENHRNETHIRBEEN
3,200,000 B 15 Z 42k I

i. BAENMTHRERERAAEZZANZES
FEM A #9101,201,0400% P& 15 = K
# (B TXEEENR L) -

C. East Asia International Trustees Limited
(TEAT ) ABNERERKIEAZZA
MAYE —EHE2EETENETA LB
BH 2 E W B R FGolden Yield Holdings
Limited ([Golden Yield |) M R4 # B A&~ &
7]259,129,0258% A% {7 < 1tk 51 * EAIT IR [A) B
BENRRERKEARZE AMMKMLL
—HEEEANEIA TERER2ENW
J& /2 A]Wealthy Platform Limited ( [Wealthy
Platform ] ) i &% # & 282 51101,201,0404%
B fn  RIREEIR EATEZBE ARG A R
360,330,0850% P17 ©

d.  Golden Yield#:+5 8 Regent World2 & 2, 817
% 2N & Bond Well2 2 2 2517 i% AN 2 70% 1
5B A A R A $£259,129,025/% i 17 °
Regent World X Bond Well& £ A B % 1) A&
EXTEZREBTHRABRBRN RABHK
MZEBZRABIPAENEZ [H i
=] PETEEMNE R -

e.  Wealthy Platform# 5 A Grand Wealth &
Peaceful World2 B ZETRAKREB
Peaceful Worldf# # 5 Real Potential 2 &2
AT AR AN FE B2 B AR A §1101,201,0400%
f% 17 e Grand Wealth * Peaceful World % Real
Potential& £ HMRGB B LN [EEREE
TTERABRBRGO REBERGD 2 ESERAR]
*Fﬁ?{i%ﬁf/flz [EAbiERS | P AT ENE—
HEAZAD o

BLEAREEIN RARREEMA R
(BrMEEHD) E3B6HRATHFZE
ot WEEFRMEBALR T _HF=H
=t RABEBEARRRM AR 2 s

e L




CONTINUING DISCLOSURE
OBLIGATIONS OF THE LISTING RULES

LOAN AGREEMENT WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE
OBLIGATIONS OF THE CONTROLLING
SHAREHOLDERS (RULE 13.18 OF CHAPTER
13)

The agreement for the following loan to the Group imposes
specific performance obligations on the controlling shareholders
of the Company:
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EmABcHERERHL
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T s A B g R R R
EAEMGS (B =5513.

— N

T
8

i

THEE

S Sgapin

TIBRTAREER ZHBEREARNRE 22
AR ABITRHEERE:

Outstanding balance of Specific

banking facilities as at Final maturity of performance

31 March 2025 banking facilities obligations
HK$’000

R-ZB-HAF=A=+-—H BITERBRERIEA BEBITEME
REBRTERSE
FHET

73,800 19 May 2027 (Note)

B tFRAATNA ()

Note:

Mr. Ma Kai Cheung, the Honorary Chairman and the controlling
shareholder of the Company holding a 39.93% shareholding interest
in the Company, and Mr. Ma Kai Yum, the Chairman of the Company
holding a 19.68% shareholding interest in the Company, undertake to
maintain a total of at least 42% of the shares of the Company.

CONNECTED TRANSACTIONS
AND CONTINUING CONNECTED
TRANSACTIONS

During the year under review, there were no transactions, which
need to be disclosed as connected transactions and continuing
connected transactions in accordance with the requirements of
the Listing Rules.

To the best of the directors’ knowledge, information and belief
having made all reasonable enquiries, save as disclosed in
this annual report, none of the related party transactions as
disclosed in note 41 to the consolidated financial statements
contained in this annual report is a connected transaction.

Mo

RABZBERERFNERBRENELESAARN
N7)39.93% 7 R AR - RARNE Z ERENRE
EHEEARNF10.68% 2 BAER  HEAREBRISE
BREA LT DRARERD42% °

HEXSRFHEANERS

EAREHFEAN RELETGHIZHEER
EARZFERBERBERISIRFEBER
%O

EEERFEL—UEEERRE REFMR
HBENEE ROELFRABEIN R
BHENR U ERE S M B RRM T4 26
AERGBREERS -
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SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the knowledge of the directors; at least 25% of the
Company'’s total number of issued shares were held by public
as at the date of this report.

CORPORATE GOVERNANCE

The Company is committed to maintain a high standard of
corporate governance practices. Information on the corporate
governance practices adopted by the Company is set out in the
“Corporate Governance Report” on pages 15 to 29.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive directors of the Company, namely Mr. Lo Ming Chi,
Charles (resigned as Chairman on 3 December 2024), Mr.
Wong See King (appointed as chairman on 3 December 2024)
and Mr. Cheung Wah Fung, Christopher and Miss Liu Ling Ling,
Samantha (appointed on 3 December 2024).

The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group
and discussed auditing, internal control and financial reporting
matters including the review of the Group’s financial statements
for the year ended 31 March 2025.

AUDITORS

The consolidated financial statements for the year ended 31
March 2025 have been audited by Ernst & Young.

Ernst & Young shall retire in the forthcoming annual general
meeting. A resolution for the appointment of independent
auditor of the Company will be proposed at the forthcoming
annual general meeting.

OUTLOOK

The Group will continue to develop and grow while maintaining
its healthy financial position and solid business foundation to
create long-term shareholders’ value.

ON BEHALF OF THE BOARD

Dr. Ma Kai Yum
Chairman

Hong Kong, 27 June 2025
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Independent Auditor’s Report

e
EY:

To the shareholders of
Carrianna Group Holdings Company Limited
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Carrianna Group Holdings Company Limited (the “Company”)
and its subsidiaries (the “Group”) set out on pages 80 to 254,
which comprise the consolidated statement of financial position
as at 31 March 2025, and the consolidated statement of profit
or loss, the consolidated statement of comprehensive income,
the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended,
and notes to the consolidated financial statements, including
material accounting policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 March 2025, and of its consolidated financial
performance and its consolidated cash flows for the year then
ended in accordance with HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.

W S A% B R R

BEEREEZRERLQT
B AR R
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (‘HKSAs”) as issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent
of the Group in accordance with the HKICPA's Code of Ethics
for Professional Accountants (the “Code”), and we have
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

MATERIAL UNCERTAINTY RELATED TO
GOING CONCERN

We draw attention to note 2.1 to the consolidated financial
statements which indicates that the Group incurred a net
loss of HK$141,900,000 during the year ended 31 March
2025 and as at 31 March 2025, the Group had cash and
cash equivalents of HK$162,534,000 and interest-bearing
borrowings of HK$1,260,478,000 which have been classified
as current liabilities. These conditions, along with other matters
as set forth in note 2.1 to the consolidated financial statements,
indicate that a material uncertainty exists that may cast
significant doubt on the Group’s ability to continue as a going
concern. Our opinion is not modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters. For each matter below, our description of
how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the consolidated financial
Statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the
risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including
the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
consolidated financial statements.
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KEY AUDIT MATTERS (Continued)

Key audit matter
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How our audit addressed the key audit matter
BMzERNNEERREREE

Assessment of net realisable values of properties
under development (“PUD”) and properties held for
sale (collectively, the “Properties”)
FEBERERAYERIFIEHEYFE (7 [WE]).Z A
BHFE

The Group had properties under development
and properties held for sale of approximately
HK$312,939,000 and HK$377,523,000, respectively,
as at 31 March 2025.

RZZE_RAF=A=+—H EBE5EBzZZ&RET
W3 R ER &Y E 5 Rl %) R312,939,000% T &
377,523,000/ JC °

The Properties are stated at the lower of cost and
net realisable value. The determination of the net
realisable values of the Properties of the Group is
highly dependent on management’s judgements and
estimates, including the expected selling prices in
the ordinary course of business, the estimated selling
expenses and the estimated costs to be incurred to
completion.
MERKABAERFERE P ZREEAR -BE
EREMECAERFESEABEEREZHE X
fhEt BERABERBIET 2 EFEE  HEtHE
X RBABHTIHTEE Z MR-

The audit procedures we performed on the
assessment of net realisable values of the Properties
included, among others, the following:

B BOE AR FEMETIERETFE
B (HEPEE)ATRE:

o we evaluated the obijectivity, capabilities and
competence of the external valuers;
o  FRMEFEIIEHEMETENE N KRBT

ak,
BE

o we involved our internal valuation specialists to
assist us in evaluating the valuation techniques,
key assumptions and inputs adopted in the
valuations; and

e FHFMEHFRMZABLEERBEKRFIGE
HERBZEHEERE TERILEBABIE: &
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KEY AUDIT MATTERS (Continued)

Key audit matter
AREXER

B & F T (8

How our audit addressed the key audit matter
BMzERNMEERREREE

Assessment of net realisable values of properties
under development (“PUD”) and properties held for
sale (collectively, the “Properties”) (Continued)
FEBERFYERIFIELHEYFE (7 [WE]).Z A
B )FE (E)

The Group engaged a firm of independent
professionally qualified valuers (the “external valuers”)
to perform valuations of the Properties based on
prevailing market conditions and information available
at the time of the valuations, and by applying
valuation techniques considered as appropriate, so
as to assist management in assessing whether any
write-down of the Properties to their net realisable
values is required.
EREZE-—RBVEXSERMEEMAR ([HME
fHERD ) RIBRITH R LR A ER AT EERIER
ERERRBEE 2 HEEEYEETHE M
MHERENHESAEME AR FEELE
fa] HORL

We focused on this matter due to the magnitude of
the balances involved and the significant accounting
judgements and estimates required.

BN RER RRNDARAEZERNE T #
B K fhET RAVEF UL EIR

Related disclosures are included in notes 3 and 20 to
the consolidated financial statements.

HEAE SN LR M B RARME3R20 -

o we assessed certain key assumptions and
estimates including, among others, (i) the
expected selling prices of the Properties by
comparing the expected selling prices to,
among others, the recent transaction prices for
similar properties or the prices of comparable
properties; (i) the estimated selling expenses
by comparing the historical average selling
expenses to revenue ratio or to other relevant
information; and (i) the estimated costs to be
incurred to completion for PUD by checking the
estimated costs against budgets approved by
management and examined, on a sample basis,
relevant construction contracts and other reliable
evidence available.

o  HBMTEFEETEERERMEE B (Eh
BIE) (ERGETEERE (P aiE) nfr &
LLEBMEZ TSR S ETHRMBERITH R
HEMEESE: ()FREEL FHHER X B
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STTREIR AR LB M  TREEITHEM
At R E R ER TEE 2 R I
AR FEES N RHEAM A FERE -
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How our audit addressed the key audit matter
BMzERNNEERREREE

Assessment of fair values of investment properties

FEREY R 2 FE

The Group had investment properties of
approximately HK$2,150,380,000 as at 31 March
2025.
R—ZE-_RF=R=+—8"
49 52,150,380,0007% 7T ©

BEEBZREME

Investment properties of the Group are stated at fair
value and are revalued at the end of each reporting
period by a firm of independent professionally
qualified valuers (the “external valuers”) engaged
by the management of the Group. The valuation of
investment properties involves significant estimations
and assumptions, including, among others, the
estimated rental values and capitalisation rates for
the income capitalisation approach and the estimated
market price for the direct comparison approach.

EEECREMERATAEIERRERESRR
B ESEEREZRE-—MBIEXSEEMAERD
AR (THMNEEERM]) BEFHE - REMEMLES R
BAMGFREBR BF (AR RABEREEZ
M HEBERERNMRUREELBUA 25T

We focused on this matter due to the magnitude of
the balance involved and the significant accounting
judgements and estimates required.
ERAEREGRZSBRNNUARMEZERGHH
B X (T mAVER UL EIR

Related disclosures are included in notes 3 and 14 to
the consolidated financial statements.

R ERNEGR A B RERMEIR14 -

The audit procedures we performed on the
assessment of fair values of investment properties
included, among others, the following:
BPRAERENEZ AV ERETZEZEFS
B (HEPEE)ATRE:

o we evaluated the obijectivity, capabilities and
competence of the external valuers; and

o  FRMEFEINEHEMEEL s h KRBT
iRk

° with the assistance of our internal valuation
specialists, we evaluated the valuation
techniques used and assessed the underlying
key inputs and assumptions through, among
others, enquiry with management and the
external valuers and with reference to relevant
historical, underlying and market information.

e BMEEFHMAZARBBEZRBGEHFER
MERERIMNEGHEMELEARRERERE
s BEARTSERMAEAERA 2 EERTER
BREYEIEEE-I PN ¢ 95 B &

We also assessed the adequacy of the related
disclosures in the notes to the consolidated financial
statements.

BT A MR M R A REN R DI -
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OTHER INFORMATION INCLUDED IN
THE ANNUAL REPORT

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise
appears to be materially misstated. If, based on the work
we have performed, we conclude that there is a material
misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors of the Company are responsible for the
preparation of the consolidated financial statements that give
a true and fair view in accordance with HKFRS Accounting
Standards as issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for
such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that
are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern
basis of accounting unless the directors of the Company either
intend to liquidate the Group or to cease operations or have no
realistic alternative but to do so.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for overseeing
the Group’s financial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Our
report is made solely to you, as a body, in accordance with
section 90 of the Bermuda Companies Act 1981, and for no
other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this
report.

Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated
financial statements.

As part of an audit in accordance with HKSAs, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal
control.

° Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Group’s internal control.

Independent Auditor’s Report
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AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

° Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

° Conclude on the appropriateness of the directors’ use of
the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the Group’s ability to continue as a
going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s
report to the related disclosures in the consolidated
financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause
the Group to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within
the Group as a basis for forming an opinion on the
consolidated financial statements. We are responsible for
the direction, supervision and review of the audit work
performed for purposes of the group audit. We remain
solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among
other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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AUDITOR’S RESPONSIBILITIES FOR
THE AUDIT OF THE CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and to communicate with them all relationships
and other matters that may reasonably be thought to bear
on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied.

From the matters communicated with the Audit Committee,
we determine those matters that were of most significance in
the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe
these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

The engagement partner on the audit resulting in this
independent auditor’s report is Wong Yat Kin (practising
certificate number: P06178).

Ernst & Young
Certified Public Accountants

27/F, One Taikoo Place
979 King’s Road
Quarry Bay, Hong Kong

27 June 2025
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

Consolidated Statement of Profit or LLoss

2025 2024
—E-HE —ETMF
Notes HK$’000 HK$'000
Bt 5 FHET FET
REVENUE WA S 577,521 661,856
Cost of sales $HE AR (335,426) (398,069)
Gross profit EF 242,095 263,787
Other income and gains, net H A R Was - F58 5 15,845 48,714
Selling and distribution expenses HERDHEAX (125,463) (141,847)
General and administrative expenses — #% & 77 5 52 (88,883) (119,075)
Other expenses, net HEmAx 558 (66,579) (123,695)
Finance costs B B R 7 (107,860) (127,036)
Share of losses of associates FEAG B N R EE (56,075) (64,870)
LOSS BEFORE TAX BB AT 6 (186,920) (264,022)
Income tax credit B R 10 45,020 2,933
LOSS FOR THE YEAR REEEE (141,900) (261,089)
Attributable to: FEAh
Owners of the parent UNCIEZZ=DN (135,187) (250,250)
Non-controlling interests FEFE AR A A (6,713) (10,839)
(141,900) (261,089)
LOSS PER SHARE BRAIEEREFEA
ATTRIBUTABLE TO BB RER
ORDINARY EQUITY
HOLDERS OF THE PARENT 12
- Basic —EAK HK cents (8.60)%1L | HK cents (15.93)&L

— Diluted —¥E

HK cents (8.60)& 1L

HK cents (15.93)7 1l




Consolidated Statement of Comprehensive Income
AR ARE

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2025 2024
—EC-RE —TMF
HK$’000 HK$ 000
FET FHET
LOSS FOR THE YEAR REEEE (141,900) (261,089)
OTHER COMPREHENSIVE Ha2mEBA (EE)
INCOME/(LOSS)
Other comprehensive loss that may be BREEBREAERSEE
reclassified to profit or loss in subsequent 8% 2 E b 2 E518
periods:
Exchange differences: EHER:
Exchange differences on translation of BMEBINEB I ERER
foreign operations (26,588) (145,950)
Share of other comprehensive loss of SMEBE AR HMEE
associates &8 (2,960) (15,310)
Release of exchange reserve on o 5 BT A ) B AR B BB (R4
disposal of a subsidiary (15,907) =
(45,455) (161,260)
Other comprehensive income/(loss) that BREGBETAIESRHDESE
will not be reclassified to profit or lossin Bz H2mEmW A~
subsequent periods: (BE) :
Changes in fair value of equity investments 187 &A1& A FEE LR HAb
designated at fair value through other PHRAFRE Z ERRE
comprehensive income WA EZS 26,749 (66,414)
OTHER COMPREHENSIVE LOSS FOR AREEHth2HEEE
THE YEAR (18,706) (227,674)
TOTAL COMPREHENSIVE LOSS FOR #AXEE2HEBHAE
THE YEAR (160,606) (488,763)
Attributable to: AL -
Owners of the parent SYNEIEZEPN (153,778) (475,748)
Non-controlling interests FEIE IR R 2 (6,828) (13,015)
(160,606) (488,763)




31 March 2025 —FE=-a#=H=+—H

Consolidated Statement of Financial Position

2025 2024
—E-HHE —EOF
Notes HK$’000 HK$’'000
B FEx FET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BB Mk 13 583,554 629,138
Investment properties wWEME 14 2,150,380 2,232,073
Right-of-use assets FREEE 15(a) 96,335 107,477
Goodwill EES 16 28,162 28,162
Interests in associates NN s 17 1,149,140 1,175,813
Equity investments designated EBEREATEIER
at fair value through other REMZEHKRARERE 2
comprehensive income EREE 18 69,484 43,054
Properties under development BRERPYE 20 312,939 314,303
Deferred tax assets RIETIAEE 31 14,836 34,269
Other receivables, deposits and HEM KRR He RER
prepayments IR 23 18,904 22,764
Total non-current assets EMBEEMRE 4,423,734 4,587,053
CURRENT ASSETS RBEE
Properties held for sale BIELEME 20 377,523 408,789
Inventories & 21 28,976 34,380
Tax recoverable Al Y =] A 1 3,703 3,954
Trade receivables JEUE B EE R 22 26,341 31,596
Other receivables, deposits and HEM KRR He KRR
prepayments A 23 290,188 316,713
Due from directors JE W % = FRIE 24 817 5,133
Due from an associate JiE U — e B & R B 3R08 17 192,556 354,064
Financial assets at fair value through 22 FEFIBE KRBz H
profit or loss RIEBZEMEE 19 22,196 35,309
Equity investment designated BEREATFEYEK
at fair value through other REMZEHKRAFREREZ
comprehensive income A 18 15,995 17,329
Pledged time deposits EEAEEBTFR 25 33,722 34,785
Cash and bank balances R& MIRTT4E 84 25 162,534 127,369
1,154,551 1,369,421
Assets classified as held for sale DEARIELEEEE 26 - 178,437
Total current assets mEBEELE 1,154,551 1,547,858




Consolidated Statement of Financial Position

%Aﬁﬁﬁﬁi
31 March 2025 —F=-#A#=H=+—A
2025 2024
—E-HHE —E-OF
Notes HK$’000 HK$’000
Mt & FEx FHT
CURRENT LIABILITIES REBEE
Trade payables FERTE SRR 27 (48,364) (50,046)
Other payables, accruals and HEMEMNER BHEBRAK
deposits received =& 28 (199,267) (193,865)
Convertible bonds AR ES 30 (69,127) (76,971)
Due to directors FERTE B IR 42 (35,876) (660)
Due to non-controlling shareholders & {5+ 3E 42 B% i 38 7008 42 (42,485) (38,770)
Interest-bearing bank borrowings WEZIRITEER 30 (1,260,478) (1,450,391)
Lease liabilities HEEE 15(b) (46,480) (34,747)
Deferred income EEWA 32 (27,857) (28,230)
Tax payable FERT IR (239,128) (291,531)
(1,969,062) (2,165,211)
Liabilities directly associated with the 2/ 18 AL EEE
assets classified as held for sale BEEMEBE BE 26 - (226,696)
Total current liabilities mEaEEE (1,969,062) (2,391,907)
NET CURRENT LIABILITIES REBAEFE (814,511) (844,049)
TOTAL ASSETS LESS EEHABERRBERS
CURRENT LIABILITIES 3,609,223 3,743,004
NON-CURRENT LIABILITIES FRBEME
Accruals and deposits received EEBRRERIRS 28 (12,180) (12,748)
Interest-bearing bank borrowings e zRITEE 30 (292,199) (209,644)
Lease liabilities HEGE 15(b) (54,909) (71,062)
Deferred income BB A 32 (74,453) (75,085)
Deferred tax liabilities EEFIEAE 31 (253,485) (274,919)
Provisions B 29 (4,214) (4,254)
Total non-current liabilities EMEBBEMESE (691,440) (647,712)
Net assets BEFRE 2,917,783 3,095,292




Consolidated Statement of Financial Position

R NS

31 March 2025 —FE=-a#=H=+—H

2025 2024
—E-HHE —EOF
Notes HK$’000 HK$'000
Mt 5 THET FHET
EQUITY [N
Equity attributable to owners of BRI EG#Em
the parent
Issued capital BEITIRA 33 157,136 157,136
Reserves & 35 2,783,772 2,959,080
2,940,908 3,116,216
Non-controlling interests I AR A 2 (23,125) (20,924)
Total equity EmBE 2,917,783 3,095,292
Ma Kai Yum Liang Rui
B R
Director Director
EE o



Consolidated Statement of Changes in Equity
GAMENEH R

Year ended 31 March 2026 #ZE_-—F_-_AF=HA=+—HIFE

Attributable to owners of the parent
BRAREARG
Leasehold
Equty  lndand
Share - component of buiding Share Exchange Capial Capital Non-
Issued  premium  converble  revaluation option Goodwil  fuctuation  redemption Reseve  Farvalie  andotier  Refained controling Total
captal account bonds Tesene Tesenve Tesenve Tesenve esenve funds Tesenve Tesenves profts Total interests equity
BELH
BEf Ry FERES it ERE EX s ATE EAR FER

RE BRE RSN EHEE BE BEBR NEEE REBE RS B RMBR  REE it s GESE
Notes HKS000  HKSO00  HKBOOD  HKSOOD  HKSOOD  HKSOOD  HKSO00  HKSOOD  HKSO00  HKSOOD  HKSOOD  HKSOOD  HKSOOD  HKSOD  HKSOOO
i AL TR TR TAn  TEn  TEn  TEm  TER AT TER TR  TAT  TET  TEm TR

A1 Apr 2023 HIZZZF
mA-A 167,136 1505959 16,162 83218 5518 86,230) (65,791) 316 581 (125,848) 62914) 2163802 3591964 (6762) 3,585,202
Loss for the year TEEER S = - - - - - - - - e (250.250)  (260,260) (10839 (261,089)
Other comprefensive loss TEREBZE
forthe year: #:
Changes in far value of BAFEIIER
equity investments at REWRE
fair value though other RAREEL
comprehensive income EaRELTE
2§ = = S - - - - - - (66,414) - - (66:414) - (66,414)
Exchang diferences on RERNEEL
ranslation of foreign Exza
operafions = = > = = = (143,774) > = = > = (143,774) 176 (145950)
Share of oher comprehensie  AE—HBER T
Joss of an associate Li2EER = S o 5 & - (18310 S = s S - (18310 - (18310
Totel comprehensive loss TER2EERLE
forth yeer - - - - - - (5008 - ) SO WY (3015 (8TeY
Dividends paid o non-controling 22 RHEZ
shareholders ke - - - - - - - - - - - - - (1,147) (1,147)
Tangfer from retaned oty REEFIEA - - - - - - - - 414 - o (#4 - - -
At 31 March 2024 R-2-mE

AZt-A 167,136 1,506,059" 16,162" 83218 5518 (862307 (224875 316° 9% (102260 (014" 1913138 3116216 (20924 300529




Consolidated Statement of Changes in Equity
Gomngyx

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

Attributable to owners of the parent
BRAREARG
Leasehold
Equity  landand
Share componentof  building Share Exchange Capital Capital Non-
Issued ~ premium  convertible  revaluation option  Goodwill fluctuation  redemption Reserve  Fairvalue  andother  Retained controlling Total
capital  account bonds reserve reserve reserve reserve reserve funds reserve  reserves profits Total  interests equity
il 6
2&ff R TERRS )it 52 BRE EX g% AVE B4R #2R

BE OERE REEG  ERGR B HEER MBER  REER  GRe B RbREE  REW it B Ru4E
Notes HKS000  HKSO00  HKS'000  HKS000  HKS000  HKSO0D  HKS000  HKSO00  HKSO00  HKSO00  HKSO00  HKS'000  HKS000  HKS000  HK§000
it TR TER TR TEr TR TER AR TEn  TER TER TR TR TR TER AR

At 31 March 2024 and i S 15:
1 Aprl 2024 ZAZt-AR
RmA-A 157,136 1,505,059 16,162 83,218 5,518 (66,230)  (224875) 316 995 (192,262) (62914) 1013138 3116216 (20924) 3,095,202
Loss forthe year TEEER - - - - - - - - - - - (%180 (tsten (671 (141,900
Other comprefensive income/ ~ REFEH2E
(oss) for the year WA/ (B8):
Changes in far value of BATEGIER
equityinvestments at REHZE
fair vlue through other WARREZ
comprefiensive income EERELTE
28 - - - - - - - - - 26,149 - - 26,149 - 26,149
Exchange diferences on BERNERL
ranslation of foreign EizE
operations - - - - - - (26473) - - - - - (26,473 (115 (26,588)
Share of other comprehensie  HE—FEERFZ
Joss of an associte Lh2ERR - - - - - - (2960) - - - s C (2960) - (2960)
Reease of exchangeesene  LEMBLARER
on disposal of a subsidary EXGE ki - - - - - - (15907) - - - - - (1590 - (15
Totd comprehensive income/Joss) AEE2ERN/
forthe year (BB)48 - e = e o - (B g -6 - (136180 (18778 (6828 (160506)
Disposal of subsiaries LEHBAR - - - - - - - - - - (150) 150 - - -
Transferfom retaned prois EHER - - - - - - - - 122 - - (12 - - -

Tanterof farvaue resene. HERATFEIIER
upon the cisposalof equity REB2ERAR
investmens atfa vale RECELREHD
through other comprehensie  FEREH

income - - - - - - - - - 6,235 s (6235) - o -
Acquisiion of non-contioling ~~ YER-TINERFZ
interest in a subsidary SERER - - - - - - - & : & - s (80 46 (1603
At 31 March 2025 S 3
ZA=t+-B 157,136 1,505,059* 16,162 83,218 5,518 (86,280¢ (270,215 316* 117 (159,278) (63,064 1,750214* 2,040,908 (23125 2917,783

* These reserve accounts comprise the consolidated reserves of ~ * I W PR 492,783,772,0008 L (= ZF =Y
approximately HK$2,783,772,000 (2024: HK$2,959,080,000) in % :2,959,080,000% 7T ) B B IE L 4R & M 7
the consolidated statement of financial position. ARRZEEFEEZRN-




Consolidated Statement of Cash Flows

GoalleRER
2025 2024
—ERE —E_pF
Notes HK$’000 HK$’'000
ihE=2 FHExT FHET
CASH FLOWS FROM OPERATING & %K MECRERE
ACTIVITIES
Loss before tax bR T A & 1B (186,920) (264,022)
Adjustments for: FHER
Finance costs YR IO 7 107,860 127,036
Share of losses of associates iy NI = 56,075 64,870
Bank interest income |ITH B WA 5 (2,234) (10,607)
Investment interest income AR BHA 5 (247) (3,926)
Other interest income HaF S A 5 (6,180) (17,976)
Dividend income from financial BAFEYERERIBRT R
assets at fair value through BramBEEL
profit or loss A& B A 5 (1,075) (1,654)
Loss on disposal/write-off of & EHEME - BB MR
items of property, plant and BIEB 2 KB F58E
equipment, net 6 350 492
Impairment of goodwill EENERE! 6 - 24,419
Fair value (gains)/loss, net: NIFE (W), EE
SFEE
Financial assets at fair value BEAFEYEREERBERT
through profit or loss BEZERMEE 6 (7,131) 16,067
Depreciation of property, plant and 1% = MR B2 ITE
equipment 6 62,160 68,430
Changes in fair value of investment & ¥ % A F &
properties, net B8 FE 6 57,583 38,047
Impairment of trade receivables, net JEURE S8R 2 BE @ F58 6 74 2,943
Reversal of impairment of other E KRR Z
receivables, net BEREE  FEE 6 (161) (163)
Impairment of property, plant and LERN V=N
equipment and right-of-use assets N fF & &E 2 B E 6 5,264 7,856
Write-off of other receivable Tl 25 HL At & U5 BR 3K 6 9,893 -
Depreciation of right-of-use assets FAEEEZITE 6 35,414 38,354
Release of deferred income EEWA 2 R 6 (210) (401)
Gain on lease modification MEBE 2 W 5 - (215)
Fair value loss on redemption option & [@l 7] #2 i% (& 55 18 12 4 ~
of convertible bonds NEEEE 6 - 17,465
Loss on modification of BETARRES &8
convertible bonds 6 2,763 2,363
Loss on disposal of subsidiaries HENBARZER 6 253 1,644




C_onsolidated Statement of Cash Flows
SEBLHER

2025 2024
—EB-HHF —T_MmF
Notes HK$’000 HK$’ 000
Bt 5 FHExT FH&T
Increase in properties under BERPMEZ
development 38 0 (261) 6,710)
Decrease in properties held for sale 3 {EHEWE 2@ - 11
Decrease/(increase) in inventories FERL, () 5,203 (6,330)
Decrease/(increase) in trade ERE ZERTRL,
receivables (#&n) 4,996 (5,626)
Decrease in other receivables, HiEWERER REk
deposits and prepayments TE RIB R 18,890 69,598
Decrease/(increase) in amounts due  FEUR E = FKIER L
from directors (#&n) 4,286 (2,613)
Decrease in trade payables FERTE 5 R (1,390) (3,720)
Increase/(decrease) in other HE AR
payables, accruals and deposits BB REWIES
received #n Crd) (36,709) 108,408
Increase in contract liabilities AHBEEMN 42,892 -
Increase/(decrease) in amounts due  FE{ & 3= FKIEE fn,
to directors CR4) 35,220 (2,696)
Decrease in provisions BERL (30) (330)
Cash generated from operations KREXBMGZRE 206,628 261,014
Hong Kong profits tax refunded/ R/ (BR)BBFEHR
(paid) (792) 233
Net cash flows from operating KEEBMEZ
activities ReEmEFH 205,836 261,247




Consolidated Statement of Cash Flows

GZABeMER
2025 2024
—ERE —E_pF
Notes HK$’000 HK$’'000
ihE=2 FHExT FHET
CASH FLOWS FROM INVESTING REEHzRERE
ACTIVITIES
Bank interest received BUER 1T R B 2,234 10,607
Other interest received HAth 2 W F) B 6,427 21,902
Dividend received from financial BYIR A FEY R R 1B
assets at fair value through profit PREBZEHEERS
or loss 1,075 1,654
Purchases of items of property, plant B A% - BE &
and equipment HEIEE (23,324) (39,650)
Proceeds from disposal of items of ~ H &% - BE M
property, plant and equipment FEIE B TS IR 3,858 6,362
Purchases of financial assets at fair B AR A FES IR &
value through profit or loss REZPEREZ
TREE (3,117) (11,713)
Proceeds from disposal of EEREZEATFEYERK
equity investments designated REMZEBRAFEE 2
at fair value through other HERRIRERERIE
comprehensive income 1,577 -
Proceeds from disposal of financial 1 &% A F{EFEE K&
assets at fair value through profit REZEFEREC
or loss TREEMSKIE 23,361 84,252
Proceeds from disposal of HERBEYESRIE
an investment property 20,160 17,480
Placement of pledged time deposits 17 & E 1 /& Bi 17 3¢ (191,562) (99,438)
Withdrawal of pledged time deposits 2B 2 & # & #1137 5K 192,625 98,221
Decrease in restricted cash SREEE R _ 30
Decrease/(increase) in amounts due & U B & /2 &)
from associates RIEZ R (35 ) 66,549 (349,861)
Disposal of a subsidiary HE—BWB AR 37 140,925 251
Capital injection to a disposal group Al —fAH SR E (201,623) =
Acquisition of non-controlling interest U && — & Ff B A 7] 2
in a subsidiary FEFE AR R A (16,903) =
Distribution from associates KEHE S RAIND IR 60,323 =
Increase in assets classified as DEABELEEEL
held for sale 30 - (178,437)
Increase in liabilities directly HAEARBELESE
associated with the assets BEEEBENEEZ
classified as held for sale 3 0 - 226,696
Net cash flows from/(used in) WEEBE, (FTA)Z
investing activities REenEFHE 82,585 (211,642)




Consolidated Statement of Cash Flows
SEBLHER

2025 2024
—E-HE —E_pF
Notes HK$’000 HK$’ 000
Bt 5 FERT FH&T
CASH FLOWS FROM FINANCING BEZHFIBcRERE
ACTIVITIES
New bank loans FILIRITER 499,078 556,332
Repayment of bank loans EERITER (601,749) (588,604)
Redemption of convertible bond HE [O] A R A (B (8,000) =
Changes in balances with non- IR R ERTEE B - 5 R
controlling shareholders, net 2,568 327
Principal portion of lease payments 2 &~ ZH) & A &5 (34,011) (36,647)
Dividends paid to non-controlling B IR AR AR R AR B
shareholders - (1,147)
Interest paid EFE (110,467) (127,881)
Net cash flows used in financing BMEEBMAZ
activities Reng#a (252,581) (197,620)
NET INCREASE/(DECREASE) HERBREEEEH
IN CASH AND CASH ®m/ CRd) B
EQUIVALENTS 35,840 (148,015)
Cash and cash equivalents FUzHRekReEE
at beginning of year HH 127,369 287,707
Effect of foreign exchange rate INEE RS EI R E
changes, net Pkl (675) (12,323)
CASH AND CASH EQUIVALENTS FR&ZHR&R
AT END OF YEAR Re&%EER 162,534 127,369
ANALYSIS OF BALANCES HeRELEE
OF CASH AND CASH HE &SRz
EQUIVALENTS
Cash and unpledged bank balances ¥R 4 N R IR 174 % 138,996 120,844
Time deposits with original maturity 4 B8 % R 2| HA B >
of less than three months when R=1{E A 2 EHER
acquired 23,538 6,525
Cash and cash equivalents as stated #ZAEE&REXRNEHZ
in the consolidated statement of RekRe&FEEE
cash flows 162,534 127,369




Notes to Consolidated Financial Statements
LA W R G

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

1. CORPORATE AND GROUP 1. Al kEBEHEH

INFORMATION

Carrianna Group Holdings Company Limited (the
“Company”) is a limited liability company incorporated in
Bermuda. The registered office of the Company is located
at Victoria Place, 5th Floor, 31 Victoria Street, Hamilton
HM10, Bermuda.

FEEBEEZERER AR ([AAFI)
T—HRBREIMALIZBRAF
AN B 5 3 = B 7 Victoria Place,
5th Floor, 31 Victoria Street, Hamilton
HM10, Bermuda °

FR-ARBREMBAR (5 [R%
BDMEEXBAREZR MERE
RBERARZEBIE BRERMER -

During the year, the Company and its subsidiaries
(collectively referred to as the “Group”) were principally
engaged in investment holding, property investment and
development, and the operations of hotel, restaurant and
food businesses.

Wt & 2 5] M B % R
ARREEHBARZFHEMT

INFORMATION ABOUT SUBSIDIARIES

Particulars of the Company’s principal subsidiaries are as

follows:
Place of
incorporation/ Issued ordinary/ Percentage of
registration Class of equity registered equity attributable
Name of company and business interest held share capital to the Company Principal activities
EMARL BRITEE/ ARREERE
ARAR MR E K FrisREER FERBRA BAl FEEK
2025 2024
ZECRE | ZE-mE
Amica Properties Limited Hong Kong Ordinary shares HK$2 100 100  Property investment
BEMBERERAA EiE LER 2B MERE
Carrianna (BVI) Ltd.* British Virgin Islands ~ Ordinary shares USs$1 100 100 Investment holding
EREXHES L@k e REZR
Carrianna (Chiu Chow) Hong Kong Ordinary shares HK$8,000,000 91 91  Restaurant operations
Restaurant Limited
EEH AN BBERAR FE L@k 8,000,000% 1T ZHEE
Carrianna Chinese Food Hong Kong Ordinary shares HK$900,000 100 100 Investment holding
(Hong Kong) Limited )
EERRARR (FE) Eit Lak 900,000 70 REZR
BRAR
Carrianna Holdings Limited Hong Kong Ordinary shares HK$25,000,000 100 100 Property investment
and development
EEMEEERAF &k LER 25,000,000/ 7T MERERER
Carrianna (Shenzhen) People’s Republic Registered capital HK$80,000,000 100 100 Investment holding
Investment Co., Ltd. of China (‘PRC")/ and property
Mainland China investment and
development
EEH (R RE FEARLNE aAMER 80,000,000/ 7T REBRNMERE
BRAFN (4@l REE
HRE AR




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

1.

CORPORATE AND GROUP 1. 2 kEBEER @
INFORMATION (Continued)
INFORMATION ABOUT SUBSIDIARIES W8 2 &) M B & R s
(Continued)
Place of
incorporation/ Issued ordinary/ Percentage of
registration Class of equity registered equity attributable
Name of company and business interest held share capital to the Company Principal activities
B/ BRTEE/ ERREGERE
ARAR AR E L PR EE R HEMBRA BAl FEXEK
2025 2024
ZECRE | ZE-pmE
China East International Hong Kong Ordinary shares HK$1,000,000 100 100 Investment holding
Materials City Limited
EREROHHEERRT  BE Eak 1,000,000% 7T REER
Sunshine Group Dining Hong Kong Ordinary shares HK$13,733,601 100 100 Restaurant operations
Services Limited
GREBERRBERRRT FE Eak 13,783,601/ 7T ZHEE
Earn Fame Group Limited British Virgin Islands ~ Ordinary shares US$1 100 100 Investment holding
NEEBERAT KBRS S e REER
Elite Brave Development British Virgin Islands  Ordinary shares USS$1 100 100 Investment holding
Limited*
REERERAA" HEBRAHE 31 e REER
Goldfield Properties Limited Hong Kong Ordinary shares HK$2 100 100 Investment holding
RLEERERAF Eit Eak 28T REZR
Huge Moral International British Virgin Islands ~ Ordinary shares US$1 100 100 Investment holding
Limited*
EEERERAR" EBRAES Eak e REZR
Max Honour Investments Hong Kong Ordinary shares HKS$1 100 100 Investment holding
Limited
ZERBBRAF Eit Eak 18T REZR
Profit Smart Group Limited Hong Kong Ordinary shares HK$5,598,059 76 76 Bakery operations
MERGEEERAF 3 £ 5,598,059/ 7 BEELE
Tak Sing Alliance Limited Hong Kong Ordinary shares HK$200 100 100 Investment holding
and property
investment
EE Eak 2008 7T REEREDERE
Non-voting HK$1,000,000 - -
deferred
shares
ERRE 1,000,000% 7T
R
Tak Sing (Panyu) Fashion PRC/Mainland China  Registered capital HK$51,000,000 100 100  Property investment
Company Limited ) )
EMHMERREERLE B/ REARE FEE 51,000,000/ 70 NERE
Wealth Mark Group Limited ~ British Virgin Islands  Ordinary shares US$10 90 90  Investment holding
HEEEERAT EBRAHS Eak 10%7T REZR
EEM (L) B PRC/Mainland China  Registered capital ~ RMB14,700,000 100 100 Hotel and restaurant
BRAG® operations
HE/HEAR HMEA AR ¥14,700,0007C BERBREE




Notes to Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

CORPORATE AND GROUP 1. 28 k&EBH &R @
INFORMATION (Continued)
INFORMATION ABOUT SUBSIDIARIES W & 2> 5] M B & RE ()
(Continued)
Place of
incorporation/ Issued ordinary/ Percentage of
registration Class of equity registered equity attributable
Name of company and business interest held share capital to the Company Principal activities
SR CRITEE/ ARF MR E
ARERE AR E FrsRERR AR A BAk FEER
2025 2024
—E-HE | ZE-WF
MEEMRRARR PRC/Mainland China  Registered capital RMB31,000,000 65 65  Food business
hE/HREAE FER AR ¥31,000,0007 RRER
RINERFERERE PRG/Mainland China  Registered capital RMB5,000,000 100 100 Restaurant operations
BERAR REREARE Balli-v ARH5,000,0007C ZREE
ERHABEMMEAAE  PRC/Mainland China  Registered capital US$46,000,000 100 100 Property investment
(BEH)BRAR R B AR FEAR 46,000,000 7T and development
MERERER
Carrianna Food PRC/Mainland China  Registered capital HK$1,000,000 100 100 Food business
(Shenzhen) Ltd." HE/REARE &R 1,000,000 7 BmEH
E=fem ORI
BRAR
RYMERBER PRG/Mainland China  Registered capital RMB6,000,000 100 100 Restaurant operations
BRARC RE/REAE FHER AR #6,000,0007 BHREL
EEM(EM)BFMELE  PRCMainland China  Registered capital RMB40,000,000 100 100 Property investment
ERERDAY HE/REARE FER AR 40,000,000 MERE
SR ERHESRS PRG/Mainland China  Registered capital RMB50,000,000 65 65  Restaurant operations
BRAR REREARE Balli-v AR H50,000,0007C ZREE
RRAEEFRREARA PRC/Mainland China  Registered capital US$2,000,000 75 75 Food business
hE/REAE FEA 2,000,000 T RRER
Sleek Treasure Ventures British Virgin Islands ~ Ordinary shares US$77,200 60 60  Investment holding
Limited RERLHES TRk 77,200% T BAER
IEZ 818 B R 22 7l
RYMIEEERER PRC/Mainland China  Registered capital RMB6,000,000 100 100 Restaurant operations
BERAR REREARE Balli-v AR #6,000,0007C 2R
RYTIEEESEREE  PRCMainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
b 2UNGI HE/REARE FER AR %1,000,0007 gz
FIMEEHEREERLE  PRC/Mainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
BERAR REREARE Balli-v AR #4,000,0007C 2R
RREEFERER PRC/Mainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
b 2UNGI HE/REARE FER AR %1,000,0007 gz




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

1. CORPORATE AND GROUP 1. 2 k&EE &R @
INFORMATION (Continued)
INFORMATION ABOUT SUBSIDIARIES W8 2 &) M B & R s
(Continued)
Place of
incorporation/ Issued ordinary/ Percentage of
registration Class of equity registered equity attributable
Name of company and business interest held share capital to the Company Principal activities
EMARL BRTEE/ ERREGERE
ARAR AR E L PR EE R HEMBRA BAk FEXEK
2025 2024
ZECRE | ZZ2o@E
Carrianna Land Development  British Virgin Islands ~ Ordinary shares US$1 100 100 Investment holding
Limited (formerly knownas  EERZE S LAk 1E7T BREER

Tak Sing Asia Inc.)*
EEMEERERAF

Max Honour Investments British Virgin Islands ~ Ordinary shares USs$1 100 100 Investment holding
Limited* RERLES EEk E BREER
WEBEBRAA
Quantum Data Science Hong Kong Ordinary shares HK$1,000 95 95  Data center
Limited % EEk 1,000/ 7T operations
BEET (BB BRATA e LLUNY
Jade Choice Limited Hong Kong Ordinary shares HK$1,000 95 95  Property investment
BYERAR EE Limik 1,000 7 NERE
* Direct subsidiaries of the Company * VNN N=E 4L D) =N
M Wholly-foreign-owned enterprises 0 HNEEERE
@ Sino-foreign joint venture companies @ HRINEEDE
@ Domestic enterprises @ NEE
The above table lists the major subsidiaries of the EEZREB UNEMNARRIZEENE
Company which, in the opinion of the directors, principally REARTEREFTEEREIEKREER
affected the results for the year or formed a substantial BEFECEEIS D URESRE-
portion of the net assets of the Group, as well as certain ETHREEREEMMBARTEHAEE
investment holding and other subsidiaries which, in the R EZ2N A AEKREN -EFRRE
opinion of the directors, are of specific importance to or FIEMMB AR ZER  BLERB
of specific purpose for the Group. To give details of other RItE-

subsidiaries would, in the opinion of the directors, result in
particulars of excessive length.




Notes to Consolidated Fipancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ACCOUNTING POLICIES
2.1 BASIS OF PREPARATION

The financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards (“HKASs”) and
Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and the
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention, except for certain leasehold land and
buildings, investment properties and certain financial
assets which have been measured at fair value. The
financial statements are presented in Hong Kong dollars
and all values are rounded to the nearest thousand except
when otherwise indicated.

BASIS OF CONSOLIDATION

The consolidated financial statements include the
financial statements of the Company and its subsidiaries
for the year ended 31 March 2025. A subsidiary is an
entity (including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when the
Group is exposed, or has rights, to variable returns from
its involvement with the investee and has the ability to
affect those returns through its power over the investee
(i.e., existing rights that give the Group the current ability
to direct the relevant activities of the investee).

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee,
the Group considers all relevant facts and circumstances
in assessing whether it has power over an investee,
including:

(@ the contractual arrangement with the other vote
holders of the investee;

(b) rights arising from other contractual arrangements;
and

(c) the Group’s voting rights and potential voting rights.

2. @K
2.1 WL

ZEMBBRRDZBELGANRE
(BEGMAG]) MM 2BEMH
WEE S EA (BEMBEEENS
WEER BB GFER ([HEGFE
A kR FEARGTRAURE
BRRHRD 2 WERERS - M IEHRE
REESLRAERE AR FEE
ZETHETHRET REVMERE
TEMEERIN - ZFMBRRTINE
T2 BRREHA MEBEDSREE
RELZTITe

RAMBRREEARARENBEAT
BE_ZT-_AF=-_A=1t—HLFEZ
MBHREKR -WEBRARRANABEEKME
BEEGINER (BREBLEER) - EX
SEAXXEZELEKREHREBHE

H(ETFARERAENTEREY
SKHEREBNRFREN) R E%FER
By - BVER1S 22 fll 4 o

R—RIEATHFES BRERTAE
HIEZHEE - MARBEEIEEES
PREEHRAZHNRRHNALUE
M RIREERFEERTHEEHRE
HEMBNE SEEMBMABRTER
B 8

(@) BERBHRHMEEREAANA
IRk

b) BEMEHRPEMMELNER: &

© AEENREENMEEREE-




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (Continued)

BASIS OF CONSOLIDATION (Continued)

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group
obtains control, and continue to be consolidated until the
date that such control ceases.

Profit or loss and each component of other
comprehensive income are attributed to the owners of the
parent of the Group and to the non-controlling interests,
even if this results in the non-controlling interests having a
deficit balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
described above. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as
an equity transaction.

If the Group loses control over a subsidiary, it
derecognises the related assets (including goodwill),
liabilities, any non-controlling interest and the exchange
fluctuation reserve; and recognises the fair value of any
investment retained and any resulting surplus or deficit
in profit or loss. The Group’s share of components
previously recognised in other comprehensive income
is reclassified to profit or loss or retained profits, as
appropriate, on the same basis as would be required if
the Group had directly disposed of the related assets or
liabilities.

2. ®EMEUR ()
2.1 4 WEE (m)

BAEE W

¥ B 2 B 40 B 7 SR 3% 0 3R 25 B B A A )

mm WIRA—Tr @B R - B
ATz EEEAEEREEHEY B

BAHE YRESAAREZAESR

BRI B AL

Bam M HEMEEBASAKRED TR
RARB R RRHA A MIFEZERER
Bt 28 5| BOOEFR A A 25 H R B A A B2
TR -FEREARRRHCEERAE
s WA I RAEBR B ARER
SHHRBZRERANERS KB BF2 K
B

68 FE R BERER £ XAt = fEE 5
BAZER-—AXZEBE AIAKH
BEHMFEEENEFREHRWE
“72%%%%*“@(1&%%%%
B)RARE DR S

fie 75 5 [ 5k = 3 — I BT 88 2 R) 2 1
e RIEBHEREREE (BEEE)
K BE - (] S22 il 2 K SN e B
B RERARETAREZAFER
Ba R EA R ES 2 BEREAL-
ERREMEEBAARNERZ A EEE
HERDERFERRNAEEERLE
HEEELAEMBERNERELEEN
DEERBEHREEH o




Notes to Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (Continued)

OPERATING CYCLE

The operating cycle of the Group for the property
investment and development business is the period
between the acquisition of assets and their realisation.
Due to the nature of such business, its normal operating
cycle may be longer than 12 months. The Group’s current
assets include assets (such as properties held for sale)
which are sold, consumed or realised as part of the
normal operating cycle for the property investment and
development business even when they are not expected
to be realised within 12 months after the end of the
reporting period.

GOING CONCERN BASIS

The Group incurred a loss for the year of
HK$141,900,000 during the year ended 31 March
2025. As at 31 March 2025, the Group’s cash and cash
equivalents amounted to HK$162,534,000 and interest-
bearing borrowings amounted to HK$1,260,478,000 have
been classified as current liabilities.

2. ®EMEUR ()
2.1 HWEE 9

CE LR
AEENMERERBEREGZRE
HRKBEEEREZR BILZHIME-
BRI EBEE L& B AR
128 A - AEEYERZEREREBH
RBEERRAE—EALE2XARAL
E ORRAEERNEE (PINFELE
WE) AERRZRFEETSEREH
HRB 128 A RER

HREKSEEE

 E T _AF=A=+—HIFE"
NE&EEE & AR FE EHE141,900,000%
T-R-_E-_RAF=-A=+—H A5H
2 Re RIFeFEEE £162,534,000%8
TR BEEE1,260,478,000/8 L E £ 48
RnEaE-.




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (Continued)
GOING CONCERN BASIS (Continued)

The above conditions indicate the existence of a material
uncertainty which may cast significant doubt on the
Group’s ability to continue as a going concern. In view of
such circumstances, the directors of the Company are
undertaking a number of plans and measures to improve
the Group’s liquidity and financial position, including, inter

alia:

U)

(i)

(iv)

Ignoring the effect of any repayment on-
demand clauses, interest-bearing borrowings
of HK$173,948,000 which were classified as
current liabilities as at 31 March 2025 would have
become non-current liabilities and will be settled in
accordance with the maturity dates as set out in the
banking facility letters;

The Group has been actively negotiating with banks
in a timely manner such that the facilities and bank
borrowings will continue to be made available to the
Group. Based on the Group’s relationship with the
banks and the history of no breach of covenants
and of successful renewal of the banking facilities,
the directors of the Company believe that the
Group has taken various actions to reduce bank
borrowings and negotiate with banks for refinancing;

Based on the existing signed sale and purchase
agreements to date, the Group expects to receive
net proceeds from the sale of the residential units of
the Haitan Street re-development project;

The Group continues to identify suitable purchasers
on possible realisation of certain properties to raise
further funds;

2. ®EMEUR ()
2.1 4 WEE (m)

HEREEE
N HEREREEETHPEETE
HAEENBECLEENGEES AR
o ERREIER  ARTEEERHS
BB RERANEAEERDES R
BHBURR - E R e 4E

() FBTEETMRIEERIERD
2 R-_T-_RAF=-A=1+—8%
AR E B E/173,948,000/ T
M EEFEKAERBERGE Wi
BIRIRITRAE B AT A B BR E (B
3R

(i) SEE—EEERERRITRER A
BAEE R EEESHE RRTE
B REBEAKEEIRIT ZBEAR
W 838 = 25k M B IR TT RS
ZESL ARBEERR ~&H
ERAKRNZ T ETERERITE
& R NEEFERITHES
BMENR:

iy WEBAERIMNEERRE A&
EEfelLESBEERER
FEEMTSRIEFE:

(v) ANEBEBHAIEERETMEIN
ESRE—TESYEEHEER:
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ®EMEUR ()
2.1 4 WA E (m)

2. ACCOUNTING POLICIES (continued)
2.1 BASIS OF PREPARATION (Continued)

GOING CONCERN BASIS (Continued)

(vy The Group has implemented measures to speed
up the collection of outstanding trade and other
receivables; and

(vii  To improve the current and future financial
performance and liquidity conditions, various
financial performance and resources improvement
plans and measures have been implemented/
contemplated by the Group to focus on improving
the financial performance and liquidity of the Group
and to enable the Group to take advantage of any
growth opportunities in the future.

The directors of the Company have reviewed the Group’s
cash flow projections prepared by management, which
cover a period of not less than 12 months from 31 March
2025. They are of the opinion that, taking into account the
anticipated cash flows to be generated from the Group's
operations as well as above-mentioned plans and
measures, the Group will have sufficient working capital
to finance its operations and meet its financial obligations
as and when they fall due for a period of not less than 12
months from 31 March 2025. Accordingly, the directors
of the Company consider that it is appropriate to prepare
these consolidated financial statements on a going
concern basis.

Notwithstanding the above, material uncertainties exist
as to whether the Group is able to generate sufficient
cash inflows from its operations and achieve its plans and
measures as described above. Whether the Group will
be able to continue as a going concern would depend
upon the following: (a) whether it is able to successfully
implement its various plans and measures as described
above; (b) timely availability of funds from the loan as
mentioned in note (ii) above; and (c) the appropriateness
of key assumptions applied in estimating the cash flow
projections including cash flows from settlements of trade
and other receivables, forecast revenue and budgeted
costs and expenses.
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued) 2. @R BUER ()

2.1 BASIS OF PREPARATION (Continued) 2.1 B # ()
GOING CONCERN BASIS (Continued) FEBEEE W@
Should the going concern assumptions be inappropriate, W ELEBRERTEE  QAELFAZE
adjustments would have to be made to write down the AR EEEMNRIAERRZEATKE
carrying values of the Group’s assets to their recoverable R LAMERIREEENE—FRE W
amounts, to provide for further liabilities which might FEMBEERIERBBEIAEFHE
arise, and to reclassify non-current assets and non- RRBEERTBEBE ZFAENY
current liabilities as current assets and current liabilities, BWERBRNZESHTBREF -

respectively. The effects of these adjustments have not
been reflected in the consolidated financial statements.

2.2 CHANGES IN ACCOUNTING POLICIES 22 @i B %k kB HZE 2 #H

AND DISCLOSURES

The Group has adopted the following revised HKFRS REBERMNERAFTEYBREREXE

Accounting Standards for the first time for the current AT EET BBV B RS ERI T

year’s financial statements. Al

Amendments to HKFRS 16 Lease Liability in a BB BRELER EhHAECHERE
Sale and Leaseback Rl ACHEY

Amendments to HKAS 1 Classification of Liabilities BERQHRNE HEELEAETDY
as Current or Non- CHES #rE ([ ZE=%F
current (the “2020 EHEND
Amendments”)

Amendments to HKAS 1 Non-current Liabilities BERQHRANER WEZEZHTHRE
with Covenants (the CHES (=%
“2022 Amendments”) EHEND

Amendments to HKAS 7 and  Supplier Finance BEREHERNEIRR HEEBEZH

HKFRS 7 Arrangements BERRBREED

EICACCHEN)
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ®HEFHK ()

2. ACCOUNTING POLICIES (continued)

2.2 CHANGES IN ACCOUNTING POLICIES 22 €3 Bk ki ZE &8 (a)
AND DISCLOSURES (Continued)

The nature and the impact of the revised HKFRS
Accounting Standards are described below:

@)

Amendments to HKFRS 16 specify the requirements
that a seller-lessee uses in measuring the lease
liability arising in a sale and leaseback transaction
to ensure the seller-lessee does not recognise any
amount of the gain or loss that relates to the right
of use it retains. Since the Group has no sale and
leaseback transactions with variable lease payments
that do not depend on an index or a rate occurring
from the date of initial application of HKFRS 16,
the amendments did not have any impact on the
financial position or performance of the Group.

The 2020 Amendments clarify the requirements
for classifying liabilities as current or non-current,
including what is meant by a right to defer
settlement and that a right to defer must exist at
the end of the reporting period. Classification of
a liability is unaffected by the likelihood that the
entity will exercise its right to defer settlement.
The amendments also clarify that a liability can be
settled in its own equity instruments, and that only
if a conversion option in a convertible liability is
itself accounted for as an equity instrument would
the terms of a liability not impact its classification.
The 2022 Amendments further clarify that,
among covenants of a liability arising from a loan
arrangement, only those with which an entity must
comply on or before the reporting date affect the
classification of that liability as current or non-
current. Additional disclosures are required for
non-current liabilities that are subject to the entity
complying with future covenants within 12 months
after the reporting period.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)

2.2 CHANGES IN ACCOUNTING POLICIES
AND DISCLOSURES (Continued)

o)

(Continued)

The Group has reassessed the terms and conditions
of its liabilites as at 1 April 2023 and 2024 and
concluded that the classification of its liabilities as
current or non-current remained unchanged upon
initial application of the amendments. Accordingly,
the amendments did not have any impact on the
financial position or performance of the Group.

Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements.
The disclosure requirements in the amendments
are intended to assist users of financial statements
in understanding the effects of supplier finance
arrangements on an entity’s liabilities, cash flows
and exposure to liquidity risk. As the Group does
not have supplier finance arrangements, the
amendments did not have any impact on the
Group’s financial statements.
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Notes to Consolidated Fipancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ACCOUNTING POLICIES (continued)
2.3 ISSUED BUT NOT YET EFFECTIVE

HKFRS ACCOUNTING STANDARDS

The Group has not applied the following new and revised
HKFRS Accounting Standards, that have been issued but
are not yet effective, in these financial statements. The
Group intends to apply these new and revised HKFRS
Accounting Standards, if applicable, when they become
effective.

HKFRS 18
BRAMBMERLRF 185
HKFRS 19

BB RS ERF1998
Amendments to HKFRS 9 and HKFRS 7

2. ®HEFHK ()
23 B HE R ERZ HHEMY

B b et
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BT RIS ST BB RS R
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Presentation and Disclosure in Financial Staterments®
BB Z 2 R 5 5

Subsidliaries without Public Accountability: Disclosures®
FHRBEZTE THE 2 7] - #5E°

Amendments to the Classification and Measurement of

Financial Instruments?

BEMBRELEUNFIRREEMNBREEN B TATEREE (EFTE)?

F79 (BFTA)
Amendments to HKFRS 9 and HKFRS 7

Contracts Referencing Nature-dependent Electricity?

BEMBHREEUNFIRRBEBMBREER FREBANRERLEEZ AL

BT (BFTA)
Amendments to HKFRS 10 and HKAS 28

Sale or Contribution of Assets between an Investor and its

Associate or Joint Venture*

FEEVBRELRNFIOR BB G ERNE KREZABLALELRZFEEL E2)TE

285% (1BETA)
Amendments to HKAS 21 Lack of Exchangeability’
BB g ERIFE215% (BFTR) = AR

Annual Improvements to HKFRS Accounting
Standards — Volume 11
BB & BRI & it BRI 6 F /R —

Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 72

BAEMBREENEIR FEM B RELERNETR

ZE111 FREMBHRELEANESR BAEMBRE LR FE1057
KREBGFERNETR (EFTA)?

U Effective for annual periods beginning on or after 1

January 2025

2 Effective for annual periods beginning on or after 1
January 2026

e Effective for annual/reporting periods beginning on or after
1 January 2027

. No mandatory effective date yet determined but available

for adoption

Further information about those HKFRS Accounting
Standards that are expected to be applicable to the
Group is described below.
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ACCOUNTING POLICIES (continued)

ISSUED BUT NOT YET EFFECTIVE
HKFRS ACCOUNTING STANDARDS

(Continued)

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements. While a number of sections have been
brought forward from HKAS 1 with limited changes,
HKFRS 18 introduces new requirements for presentation
within the statement of profit or loss, including specified
totals and subtotals. Entities are required to classify
all income and expenses within the statement of profit
or loss into one of the five categories: operating,
investing, financing, income taxes and discontinued
operations and to present two new defined subtotals.
It also requires disclosures about management-defined
performance measures in a single note and introduces
enhanced requirements on the grouping (aggregation
and disaggregation) and the location of information in
both the primary financial statements and the notes.
Some requirements previously included in HKAS 1 are
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as
HKAS 8 Basis of Preparation of Financial Statements. As
a consequence of the issuance of HKFRS 18, limited,
but widely applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings per Share
and HKAS 34 Interim Financial Reporting. In addition,
there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the
consequential amendments to other HKFRS Accounting
Standards are effective for annual periods beginning on
or after 1 January 2027 with earlier application permitted.
Retrospective application is required. The Group is
currently analysing the new requirements and assessing
the impact of HKFRS 18 on the presentation and
disclosure of the Group’s financial statements.
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2. ACCOUNTING POLICIES (continued)
2.3 ISSUED BUT NOTYET EFFECTIVE

HKFRS ACCOUNTING STANDARDS

(Continued)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying the
recognition, measurement and presentation requirements
in other HKFRS Accounting Standards. To be eligible,
at the end of the reporting period, an entity must be a
subsidiary as defined in HKFRS 10 Consolidated Financial
Statements, cannot have public accountability and must
have a parent (ultimate or intermediate) that prepares
consolidated financial statements available for public
use which comply with HKFRS Accounting Standards.
Earlier application is permitted. As the Company is a
listed company, it is not eligible to elect to apply HKFRS
19. Some of the Company’s subsidiaries are considering
the application of HKFRS 19 in their specified financial
statements.

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset
or financial liability is derecognised and introduce an
accounting policy option to derecognise a financial liability
that is settled through an electronic payment system
before the settlement date if specified criteria are met.
The amendments clarify how to assess the contractual
cash flow characteristics of financial assets with
environmental, social and governance and other similar
contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-
recourse features and contractually linked instruments.
The amendments also include additional disclosures
for investments in equity instruments designated at fair
value through other comprehensive income and financial
instruments with contingent features. The amendments
shall be applied retrospectively with an adjustment to
opening retained profits (or other component of equity) at
the initial application date. Prior periods are not required
to be restated and can only be restated without the use of
hindsight. Earlier application of either all the amendments
at the same time or only the amendments related to
the classification of financial assets is permitted. The
amendments are not expected to have any significant
impact on the Group’s financial statements.

2. @E PR (a)
2.3 E MMl B i R AER 2R E M

B o B & sk A o

EEVBRELERF19RATEERE
BEERALHRNBEERT BT
FERE M E B MG wEER ST LERH
R AERZINRE-RTEER
RBERAR ERA/BBVBREE
AIE105R4FE A B HREMRERMBER
Al Hﬂ?ﬁ{/ﬂﬁ Q%\Fﬁﬁﬁ ! jﬁ?ﬁ%ﬁ_&ﬁ
MENAT BN BRELEN G ERD
FEMBBRRELIRERANT QAR (&K
R HEE) - RFFREER - HRARA
RETRAE U PRFEEREZERAS
BB IS RS R 1958 - "R AIEF o M
BAREZRNESEMBRETER
BRI B MELERE195 -

TR EER FOW BB R
EERNETR (BRI RN) 2@ T A7
Rt 8 (BT A)BBRIERCRE
EXTMAGBHEE Y5 A—EESF
BERERE ENARERENBRAT
RIEEARGEBNERETNRER
RENSRAE -ZFEEBMAF
HEBRR HEMERAKREMBEU
IRFENEREENSHNRSRER
Beottih ZFERIREEREERE
FENEMEERANHBTAND R
ME - ZRFERTEREERRAFE
FAARMEERENEETAKRERA
BERAGHN SR T AREINEEE %
FEFIREHRM  WRHER B
HBEYPRE A (SRt E b KR
D)ETHE BERMEBASS BE
AEMMELBEAMOITR TE - LFH
RHIZFERAMEEE RERFREAR
TREESBRBNER - B %FE
RITEHAKRENYBRREEENE
REE o

105



Carrianna Group Holdings Company Limited | Annual Report 2025

Notes to Consolidated Financial Statements
A MR M

Year ended 31 March 2025 #EZ=-F-AF=HA=+—HIFE

2,
2.3

106

ACCOUNTING POLICIES (continued)

ISSUED BUT NOT YET EFFECTIVE
HKFRS ACCOUNTING STANDARDS

(Continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements for
a hedged item in a cash flow hedging relationship for in-
scope contracts. The amendments also include additional
disclosures that enable users of financial statements
to understand the effects these contracts have on an
entity’s financial performance and future cash flows.
The amendments relating to the own-use exception
shall be applied retrospectively. Prior periods are not
required to be restated and can only be restated without
the use of hindsight. The amendments relating to the
hedge accounting shall be applied prospectively to new
hedging relationships designated on or after the date
of initial application. Earlier application is permitted. The
amendments to HKFRS 9 and HKFRS 7 shall be applied
at the same time. The amendments are not expected
to have any significant impact on the Group’s financial
statements.

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or contribution
of assets between an investor and its associate or joint
venture. The amendments require a full recognition of
a gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss
only to the extent of the unrelated investor’s interest in
that associate or joint venture. The amendments are to be
applied prospectively. The previous mandatory effective
date of amendments to HKFRS 10 and HKAS 28 was
removed by the HKICPA. However, the amendments are
available for adoption now.
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2. @E PR (a)
2.3 E MMl B i R AER 2R E M

2. ACCOUNTING POLICIES (continued)
2.3 ISSUED BUT NOTYET EFFECTIVE

HKFRS ACCOUNTING STANDARDS

(Continued)

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. Earlier
application is permitted. When applying the amendments,
an entity cannot restate comparative information. Any
cumulative effect of initially applying the amendments
shall be recognised as an adjustment to the opening
balance of retained profits or to the cumulative amount
of translation differences accumulated in a separate
component of equity, where appropriate, at the date of
initial application. The amendments are not expected
to have any significant impact on the Group’s financial
statements.

Annual Improvements to HKFRS Accounting Standards
— Volume 11 set out amendments to HKFRS 1, HKFRS 7
(and the accompanying Guidance on implementing
HKFRS 7), HKFRS 9, HKFRS 10 and HKAS 7. Details of
the amendments that are expected to be applicable to the
Group are as follows:

o HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording in
paragraph B38 of HKFRS 7 and paragraphs 1G1,
IG14 and 1G20B of the Guidance on implementing
HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs
in the standard and/or with the concepts and
terminology used in other standards. In addition,
the amendments clarify that the Guidance on
implementing HKFRS 7 does not necessarily
illustrate all the requirements in the referenced
paragraphs of HKFRS 7 nor does it create
additional requirements. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial
statements.
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2. ACCOUNTING POLICIES (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE
HKFRS ACCOUNTING STANDARDS

(Continued)

HKFRS 9 Financial Instruments: The amendments
clarify that when a lessee has determined that a
lease liability has been extinguished in accordance
with HKFRS 9, the lessee is required to apply
paragraph 3.3.3 of HKFRS 9 and recognise any
resulting gain or loss in profit or loss. In addition,
the amendments have updated certain wording
in paragraph 5.1.3 of HKFRS 9 and Appendix A
of HKFRS 9 to remove potential confusion. Earlier
application is permitted. The amendments are not
expected to have any significant impact on the
Group’s financial statements.

HKFRS 10 Consolidated Financial Statements:
The amendments clarify that the relationship
described in paragraph B74 of HKFRS 10 is just
one example of various relationships that might
exist between the investor and other parties
acting as de facto agents of the investor, which
removes the inconsistency with the requirement in
paragraph B73 of HKFRS 10. Earlier application is
permitted. The amendments are not expected to
have any significant impact on the Group’s financial
statements.

HKAS 7 Statement of Cash Flows: The
amendments replace the term “cost method” with
“at cost” in paragraph 37 of HKAS 7 following the
prior deletion of the definition of “cost method”.
Earlier application is permitted. The amendments
are not expected to have any impact on the Group’s
financial statements.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

INTERESTS IN ASSOCIATES

An associate is an entity in which the Group has a long
term interest of generally not less than 20% of the equity
voting rights and over which it has significant influence.
Significant influence is the power to participate in the
financial and operating policy decisions of the investee,
but is not control or joint control over those policies.

The Group’s interests in associates are stated in the
consolidated statement of financial position at the
Group’s share of net assets under the equity method of
accounting, less any impairment losses. Adjustments are
made to bring into line any dissimilar accounting policies
that may exist.

The Group’s share of the post-acquisition results and
other comprehensive income of associates is included
in the consolidated statement of profit or loss and
consolidated other comprehensive income, respectively.
In addition, when there has been a change recognised
directly in the equity of the associate, the Group
recognises its share of any changes, when applicable,
in the consolidated statement of changes in equity.
Unrealised gains and losses resulting from transactions
between the Group and its associates are eliminated
to the extent of the Group’s interests in the associates,
except where unrealised losses provide evidence of an
impairment of the assets transferred. Goodwill arising
from the acquisition of associates is included as part of
the Group’s interests in associates.

2. ®HEFHK ()
2.4 B K&K

N R - E

AT R AEEREETDR0%2
P AR A AR S ) R A RS - 3 T AT
FEAYELEE - BAVEHESEHR
REDRRBREBURRRZEN
(B34 B R % B B

AEEREERR 2D JIRARH
REBEDZGOAFTEMEEERERE
EREEBRERER S MBI KT
R HRATREFAET — B S BERE
EH TR UEE B

AEBE RGBSR RWRBREE N EM
EHRADRIFFAGEBERRGEH
2 WA © LS M E RN R ER
BERAEHEY MAKESETIE
MNER A B BB RERE G EE
B AKEEEBENRRRZNRE
Rz MBEEGARRE R E QB
BERREHE ERNAEREBREAME
REEERENRFRI BB E D
BIFTELRB I AERARERE 2
RA]ZESEER S °




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
INTERESTS IN ASSOCIATES (Continued)

Upon loss of significant influence over the associate, the
Group measures and recognises any retained investment
at its fair value. Any difference between the carrying
amount of the associate upon loss of significant influence
and the fair value of the retained investment and proceeds
from disposal is recognised in profit or loss.

BUSINESS COMBINATIONS AND
GOODWILL

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is
the sum of the acquisition date fair values of assets
transferred by the Group, liabilities assumed by the Group
to the former owners of the acquiree and the equity
interests issued by the Group in exchange for control of
the acquiree. For each business combination, the Group
elects whether to measure the non-controlling interests
in the acquiree at fair value or at the proportionate
share of the acquiree’s identifiable net assets. All other
components of non-controlling interests are measured
at fair value. Acquisition-related costs are expensed as
incurred.

The Group determines that it has acquired a business
when the acquired set of activities and assets includes an
input and a substantive process that together significantly
contribute to the ability to create outputs.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

BUSINESS COMBINATIONS AND
GOODWILL (Continued)

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with the
contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the
separation of embedded derivatives in host contracts of
the acquiree.

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset or
liability is measured at fair value with changes in fair value
recognised in profit or loss. Contingent consideration that
is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess
of the aggregate of the consideration transferred, the
amount recognised for non-controlling interests and any
fair value of the Group’s previously held equity interests
in the acquiree over the identifiable assets acquired
and liabilities assumed. If the sum of this consideration
and other items is lower than the fair value of the net
assets acquired, the difference is, after reassessment,
recognised in profit or loss as a gain on bargain purchase.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

BUSINESS COMBINATIONS AND
GOODWILL (Continued)

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if
events or changes in circumstances indicate that the
carrying value may be impaired. The Group performs its
annual impairment test of goodwill as at 31 March. For
the purpose of impairment testing, goodwill acquired
in a business combination is, from the acquisition date,
allocated to each of the Group’s cash-generating units,
or groups of cash-generating units, that are expected to
benefit from the synergies of the combination, irrespective
of whether other assets or liabilities of the Group are
assigned to those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash-
generating units) to which the goodwill relates. Where the
recoverable amount of the cash-generating unit (group of
cash-generating units) is less than the carrying amount,
an impairment loss is recognised. An impairment loss
recognised for goodwill is not reversed in a subsequent
period.

Where goodwill has been allocated to a cash-generating
unit (or group of cash-generating units) and part of the
operation within that unit is disposed of, the goodwill
associated with the operation disposed of is included in
the carrying amount of the operation when determining
the gain or loss on the disposal. Goodwill disposed of in
these circumstances is measured based on the relative
value of the operation disposed of and the portion of the
cash-generating unit retained.
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Notes to Consolidated Fipancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
FAIR VALUE MEASUREMENT

The Group measures its certain leasehold land and
buildings, investment properties and certain financial
assets at fair value at the end of each reporting period.
Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability
takes place either in the principal market for the asset
or liability, or in the absence of a principal market, in the
most advantageous market for the asset or liability. The
principal or the most advantageous market must be
accessible by the Group. The fair value of an asset or a
liability is measured using the assumptions that market
participants would use when pricing the asset or liability,
assuming that market participants act in their economic
best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant that
would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of
unobservable inputs.
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Notes to Consolidated Financial Statements
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
FAIR VALUE MEASUREMENT (Continued)

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based
on the lowest level input that is significant to the fair value
measurement as a whole:

Level 1 — based on quoted prices (unadjusted)
in active markets for identical assets or
liabilities

Level 2 - based on valuation techniques for which

the lowest level input that is significant to
the fair value measurement is observable,
either directly or indirectly

Level 3 - based on valuation techniques for which
the lowest level input that is significant
to the fair value measurement is
unobservable

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each
reporting period.
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Notes to Consolidated Financial Statements
HAEMBHEME

Year ended 31 March 2026 BZ-F_-_AF=H=+—HI FE

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

IMPAIRMENT OF NON-FINANCIAL
ASSETS

Where an indication of impairment exists, or when
annual impairment testing for an asset is required (other
than inventories, deferred tax assets, financial assets,
investment properties and assets classified as held for
sale), the asset’s recoverable amount is estimated. An
asset’s recoverable amount is the higher of the asset’s
or cash-generating unit’s value in use and its fair value
less costs of disposal, and is determined for an individual
asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets
or groups of assets, in which case the recoverable
amount is determined for the cash-generating unit to
which the asset belongs. In testing a cash-generating
unit for impairment, a portion of the carrying amount of a
corporate asset (e.g., a headquarters building) is allocated
to an individual cash-generating unit if it can be allocated
on a reasonable and consistent basis, or otherwise, to the
smallest group of cash-generating units.

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments
of the time value of money and the risks specific to the
asset. An impairment loss is charged to the statement of
profit or loss in the period in which it arises, unless the
asset is carried at a revalued amount, in which case the
impairment loss is accounted for in accordance with the
relevant accounting policy for that revalued asset.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

IMPAIRMENT OF NON-FINANCIAL
ASSETS (Continued)

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or
may have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised
impairment loss of an asset other than goodwill is
reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount that
would have been determined (net of any depreciation) had
no impairment loss been recognised for the asset in prior
years. A reversal of such an impairment loss is credited
to the statement of profit or loss in the period in which it
arises, unless the asset is carried at a revalued amount,
in which case the reversal of the impairment loss is
accounted for in accordance with the relevant accounting
policy for that revalued asset.

RELATED PARTIES
A party is considered to be related to the Group if:

(@) the party is a person or a close member of that
person’s family and that person
(i) has control or joint control over the Group;
(i) has significant influence over the Group; or

(i) is a member of the key management personnel
of the Group or of a parent of the Group;

or
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Year ended 31 March 2025 #HZ_—%

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES
(Continued)

RELATED PARTIES (Continued)

o)

the party is an entity where any of the following
conditions applies:

M

(i)

(viil

the entity and the Group are members of the
same group;

one entity is an associate or joint venture of the
other entity (or of a parent, subsidiary or fellow
subsidiary of the other entity);

the entity and the Group are joint ventures of
the same third party;

one entity is a joint venture of a third entity
and the other entity is an associate of the third
entity;

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group;

the entity is controlled or jointly controlled by a
person identified in (a);

a person identified in (a)(i) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of
a parent of the entity); and

the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the parent of the
Group.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

PROPERTY, PLANT AND EQUIPMENT
AND DEPRECIATION

Property, plant and equipment, other than construction in
progress, are stated at cost or valuation less accumulated
depreciation and any impairment losses. When an item
of property, plant and equipment is part of a disposal
group classified as held for sale, it is not depreciated and
is accounted for in accordance with HKFRS 5, as further
explained in the accounting policy for "Disposal groups
held for sale". The cost of an item of property, plant and
equipment comprises its purchase price and any directly
attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to the statement
of profit or loss in the period in which it is incurred. In
situations where the recognition criteria are satisfied, the
expenditure for a major inspection is capitalised in the
carrying amount of the asset as a replacement. Where
significant parts of property, plant and equipment are
required to be replaced at intervals, the Group recognises
such parts as individual assets with specific useful lives
and depreciates them accordingly.

Depreciation is calculated on the straight-line basis to
write off the cost of each item of property, plant and
equipment to its residual value over its estimated useful
life. The principal annual rates used for this purpose are
as follows:

Hotel properties Over the lease terms
Leasehold lands Over the lease terms
Buildings 2.5% to 3%
Leasehold improvements Over the shorter of the
lease terms and 20%
10% to 20%
15% to 20%
20% to 25%

Plant and machinery
Furniture, fixtures and equipment
Motor vehicles
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

PROPERTY, PLANT AND EQUIPMENT
AND DEPRECIATION (Continued)

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is allocated
on a reasonable basis among the parts and each part is
depreciated separately. Residual values, useful lives and
the depreciation method are reviewed, and adjusted if
appropriate, at least at each financial year end.

An item of property, plant and equipment including
any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
disposal or retirement recognised in the statement of
profit or loss in the year the asset is derecognised is
the difference between the net sales proceeds and the
carrying amount of the relevant asset.

Construction in progress is stated at cost less any
impairment losses, and is not depreciated. It is reclassified
to the appropriate category of property, plant and
equipment when completed and ready for use.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
INVESTMENT PROPERTIES

Investment properties are interests in land and buildings
(including right-of-use assets) held to earn rental income
and/or for capital appreciation. Such properties are
measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties
are stated at fair value, which reflects market conditions at
the end of the reporting period.

Gains or losses arising from changes in the fair values of
investment properties are included in the statement of
profit or loss in the year in which they arise.

Any gains or losses on the retirement or disposal of an
investment property are recognised in the statement of
profit or loss in the year of the retirement or disposal.

DISPOSAL GROUPS HELD FOR SALE

Disposal groups are classified as held for sale if their
carrying amounts will be recovered principally through a
sales transaction rather than through continuing use. For
this to be the case, the disposal group must be available
for immediate sale in its present condition subject only to
terms that are usual and customary for the sale of such
disposal groups and its sale must be highly probable.
All assets and liabilities of a subsidiary classified as a
disposal group are reclassified as held for sale regardless
of whether the Group retains a non-controlling interest in
its former subsidiary after the sale.

Disposal groups (other than financial assets) classified as
held for sale are measured at the lower of their carrying
amounts and fair values less costs to sell. Property, plant
and equipment and right-of-use assets classified as held
for sale are not depreciated or amortised.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
LEASES

The Group assesses at contract inception whether a
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for
consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases. The
Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the
underlying assets.

(@)  Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is the date
the underlying asset is available for use). Right-of-
use assets are measured at cost, less accumulated
depreciation and any impairment losses, and
adjusted for any remeasurement of lease liabilities.
The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs
incurred, and lease payments made at or before
the commencement date less any lease incentives
received. Where applicable, the cost of a right-of-
use asset also includes an estimate of costs to
dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it
is located. Right-of-use assets are depreciated on
a straight-line basis over the shorter of the lease
terms and the estimated useful lives of the assets as
follows:

Leasehold lands
Properties

25 to 70 years
2 to 14 years

If ownership of the leased assets transfers to
the Group by the end of the lease term or the
cost reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful
life of the asset.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

LEASES (Continued)

Group as a lessee (Continued)
(b) Lease liabilities

Lease liabilities are recognised at the commencement
date of the lease at the present value of lease
payments to be made over the lease term. The
lease payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payments that depend
on an index or a rate, and amounts expected
to be paid under residual value guarantees. The
lease payments also include the exercise price of a
purchase option reasonably certain to be exercised
by the Group and payments of penalties for
termination of a lease, if the lease term reflects the
Group exercising the option to terminate the lease.
The variable lease payments that do not depend
on an index or a rate are recognised as an expense
in the period in which the event or condition that
triggers the payment occurs.

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at
the lease commencement date because the interest
rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities
is remeasured if there is a modification, a change
in the lease term, a change in lease payments
(e.g., a change to future lease payments resulting
from a change in an index or rate) or a change in
assessment of an option to purchase the underlying
asset.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
LEASES (Continued)

Group as a lessee (Continued)

(c)  Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of office premises
(that is those leases that have a lease term of 12
months or less from the commencement date and
do not contain a purchase option). Lease payments
on short-term leases are recognised as an expense
on a straight-line basis over the lease term.

Group as a lessor

When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each of
its leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially
all the risks and rewards incidental to ownership of an
asset are classified as operating leases. When a contract
contains lease and non-lease components, the Group
allocates the consideration in the contract to each
component on a relative stand-alone selling price basis.
Rental income is accounted for on a straight-line basis
over the lease term and is included in revenue in the
statement of profit or loss due to its operating nature.
Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of
the leased asset and recognised over the lease term on
the same basis as rental income. Contingent rents are
recognised as revenue in the period in which they are
earned.

|Leases that transfer substantially all the risks and rewards
incidental of an underlying asset to the lessee are
accounted for as finance leases.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
PROPERTIES UNDER DEVELOPMENT

Properties under development are stated at the lower
of cost and net realisable value and comprise land
costs, construction costs, applicable borrowing costs,
professional fees and other costs directly attributable
to such properties incurred during the development
period. Net realisable value is determined by reference
to the sales proceeds of properties sold in the ordinary
course of business, less applicable estimated selling
expenses and other estimated costs to make the sale,
and the estimated costs to be incurred to completion or
by management estimates based on prevailing market
conditions.

Properties under development are classified as current
assets unless the construction of the relevant property
development project is expected to be completed beyond
the normal operating cycle. On completion, the properties
are transferred to properties held for sale.

INVESTMENTS AND OTHER FINANCIAL
ASSETS

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value
through other comprehensive income, and fair value
through profit or loss.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

INVESTMENTS AND OTHER FINANCIAL
ASSETS (Continued)

Initial recognition and measurement (Continued)

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash flow
characteristics and the Group’s business model for
managing them. With the exception of trade receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset
at its fair value plus in the case of a financial asset not at
fair value through profit or loss, transaction costs. Trade
receivables that do not contain a significant financing
component or for which the Group has applied the
practical expedient are measured at the transaction price
determined under HKFRS 15 in accordance with the
policies set out for “Revenue recognition” below.

In order for a financial asset to be classified and
measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows
that are solely payments of principal and interest (“SPPI”)
on the principal amount outstanding. Financial assets with
cash flows that are not SPPI are classified and measured
at fair value through profit or loss, irrespective of the
business model.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

2. "R ()
2.4 BREFFHRK (@)

(Continued)

INVESTMENTS AND OTHER FINANCIAL
ASSETS (Continued)

Initial recognition and measurement (Continued)

The Group’s business model for managing financial assets
refers to how it manages its financial assets in order to
generate cash flows. The business model determines
whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both. Financial
assets classified and measured at amortised cost are
held within a business model with the objective to hold
financial assets in order to collect contractual cash flows,
while financial assets classified and measured at fair value
through other comprehensive income are held within
a business model with the objective of both holding to
collect contractual cash flows and selling. Financial assets
which are not held within the aforementioned business
models are classified and measured at fair value through
profit or loss.

Purchases or sales of financial assets that require
delivery of assets within the period generally established
by regulation or convention in the marketplace are
recognised on the trade date, that is, the date that the
Group commits to purchase or sell the asset.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

INVESTMENTS AND OTHER FINANCIAL
ASSETS (Continued)

Subsequent measurement

The subsequent measurement of financial assets
depends on their classification as follows:

Financial assets at amortised cost (debt instruments)
Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses are recognised
in the statement of profit or loss when the asset is
derecognised, modified or impaired.

Financial assets designated at fair value through other
comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity investments as equity investments
designated at fair value through other comprehensive
income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not
held for trading. The classification is determined on an
instrument-by-instrument basis.

Gains and losses on these financial assets are never
recycled to the statement of profit or loss. Dividends are
recognised as other income in the statement of profit or
loss when the right of payment has been established,
except when the Group benefits from such proceeds as a
recovery of part of the cost of the financial asset, in which
case, such gains are recorded in other comprehensive
income. Equity investments designated at fair value
through other comprehensive income are not subject to
impairment assessment.
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2. ACCOUNTING POLICIES (continued) 2. @K ()

2.4 MATERIAL ACCOUNTING POLICIES 2.4 & k & 3 B3 ()
(Continued)
INVESTMENTS AND OTHER FINANCIAL & R H b2 6 #E E (a0
ASSETS (Continued)
Subsequent measurement (Continued) REE 8
Financial assets at fair value through profit or loss R FEIERREm PERES

BE

Financial assets at fair value through profit or loss are BEATFEIIEERREBERTRECSHME
carried in the statement of financial position at fair value ERAFERIBFRAERRIEE A
with net changes in fair value recognised in the statement TEHEHFENBRRAER-

of profit or loss.

This category includes equity investments which the UL AR R B HE AN SR E 3 48 T B] 4 Bl b 3 12
Group had not irrevocably elected to classify at fair value BEATEIERRREMEEYBAFEE
through other comprehensive income. Dividends on the EITHENERRE BEaREREE
equity investments are also recognised as other income in SIEBR TR ERR ARRABEM
the statement of profit or loss when the right of payment WA e

has been established.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
DERECOGNITION OF FINANCIAL ASSETS

A financial asset (or, where applicable, a part of a financial
asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Group’s
consolidated statement of financial position) when:

e the rights to receive cash flows from the asset have
expired; or

° the Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a “pass-
through” arrangement; and either (a) the Group has
transferred substantially all the risks and rewards of
the asset, or (b) the Group has neither transferred
nor retained substantially all the risks and rewards of
the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash
flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has
retained the risk and rewards of ownership of the asset.
When it has neither transferred nor retained substantially
all the risks and rewards of the asset nor transferred
control of the asset, the Group continues to recognise the
transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises
an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects
the rights and obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee
over the transferred asset is measured at the lower of the
original carrying amount of the asset and the maximum
amount of consideration that the Group could be required
to repay.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
IMPAIRMENT OF FINANCIAL ASSETS

The Group recognises an allowance for expected credit
losses (“ECLs”) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the
difference between the contractual cash flows due in
accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are
integral to the contractual terms.

General approach

ECLs are recognised in two stages. For credit exposures
for which there has not been a significant increase in
credit risk since initial recognition, ECLs are provided
for credit losses that result from default events that are
possible within the next 12 months (a 12-month ECL).
For those credit exposures for which there has been a
significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected
over the remaining life of the exposure, irrespective of the
timing of the default (a lifetime ECL).

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information. The Group considers
that there has been a significant increase in credit risk
when contractual payments are more than 30 days past
due.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

IMPAIRMENT OF FINANCIAL ASSETS
(Continued)

General approach (Continued)

The Group considers a financial asset in default when
contractual payments are 12 months past due. The
Group has rebutted the 90 days past due presumption of
default based on reasonable and supportable information,
including the Group’s credit risk control practices and
the historical recovery rate of financial assets over 90
days past due. However, the Group may also consider a
financial asset to be in default when internal or external
information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before taking
into account any credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial assets at amortised cost are subject to
impairment under the general approach and they are
classified within the following stages for measurement
of ECLs except for trade receivables which apply the
simplified approach as detailed below.

Stage 1 - Financial instruments for which credit
risk has not increased significantly since
initial recognition and for which the loss
allowance is measured at an amount equal
to 12-month ECLs

Stage 2 - Financial instruments for which credit risk
has increased significantly since initial
recognition but that are not credit-impaired
financial assets and for which the loss
allowance is measured at an amount equal
to lifetime ECLs

Stage 3 - Financial assets that are credit-impaired
at the reporting date (but that are not
purchased or originated credit-impaired)
and for which the loss allowance is
measured at an amount equal to lifetime
ECLs
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
IMPAIRMENT OF FINANCIAL ASSETS

(Continued)

Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies
the simplified approach in calculating ECLs. Under the
simplified approach, the Group does not track changes
in credit risk, but instead recognises a loss allowance
based on lifetime ECLs at each reporting date. The Group
has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic
environment.

FINANCIAL LIABILITIES

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
loans and borrowings or payables, as appropriate.

All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

Subsequent measurement

The subsequent measurement of financial liabilities
depends on their classification as follows:

Financial liabilities at amortised cost (trade and
other payables, and borrowings)

After initial recognition, trade and other payables, and
interest-bearing borrowings are subsequently measured
at amortised cost, using the effective interest rate method
unless the effect of discounting would be immaterial, in
which case they are stated at cost. Gains and losses are
recognised in the statement of profit or loss when the
liabilities are derecognised as well as through the effective
interest rate amortisation process.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
FINANCIAL LIABILITIES (Continued)

Financial liabilities at amortised cost (trade and
other payables, and borrowings) (Continued)

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate.
The effective interest rate amortisation is included in the
statement of profit or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are
those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the
specified debtor fails to make a payment when due
in accordance with the terms of a debt instrument. A
financial guarantee contract is recognised initially as a
liability at its fair value, adjusted for transaction costs that
are directly attributable to the issuance of the guarantee.
Subsequent to initial recognition, the Group measures
the financial guarantee contracts at the higher of: (i) the
ECL allowance determined in accordance with the policy
as set out in “Impairment of financial assets”; and (i) the
amount initially recognised less, when appropriate, the
cumulative amount of income recognised.

Convertible bonds

The component of convertible bonds that exhibits
characteristics of a liability is recognised as a liability in
the statement of financial position, net of transaction
costs. On issuance of convertible bonds, the fair value of
the liability component is determined using a market rate
for an equivalent non-convertible bond; and this amount
is carried as a long term liability on the amortised cost
basis until extinguished on conversion or redemption. The
remainder of the proceeds is allocated to the conversion
option that is recognised and included in shareholders’
equity, net of transaction costs. The carrying amount of
the conversion option is not remeasured in subsequent
years. Transaction costs are apportioned between the
liability and equity components of the convertible bonds
based on the allocation of proceeds to the liability
and equity components when the instruments are first
recognised.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)

DERECOGNITION OF FINANCIAL
LIABILITIES

A financial liability is derecognised when the obligation
under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms,
or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as
a derecognition of the original liability and a recognition of
a new liability, and the difference between the respective
carrying amounts is recognised in the statement of profit
or loss.

OFFSETTING OF FINANCIAL
INSTRUMENTS

Financial assets and financial liabilities are offset and
the net amount is reported in the statement of financial
position if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to
settle on a net basis, or to realise the assets and settle the
liabilities simultaneously.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
INVENTORIES

Inventories are stated at the lower of cost and net
realisable value. Cost is determined on the first-in, first-out
basis and, in the case of work in progress and finished
goods, comprises direct materials, direct labour and an
appropriate proportion of overheads. Net realisable value
is based on estimated selling prices less any estimated
costs to be incurred to completion and disposal.

PROPERTIES HELD FOR SALE

Properties held for sale are stated at the lower of cost
and net realisable value on an individual property basis.
Cost includes all development expenditure, applicable
borrowing costs and other direct costs attributable to
such properties. Net realisable value is determined with
reference to the sales proceeds of properties sold in the
ordinary course of business, less applicable estimated
selling expenses and other estimated costs to make the
sale or by management estimates based on prevailing
market conditions.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk
of changes in value and held for the purpose of meeting
short-term cash commitments.

For the purpose of the consolidated statement of cash
flows, cash and cash equivalents comprise cash on hand
and at banks, and short-term deposits as defined above,
less bank overdrafts which are repayable on demand and
form an integral part of the Group’s cash management.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
PROVISIONS

A provision is recognised when a present obligation (legal
or constructive) has arisen as a result of a past event and
it is probable that a future outflow of resources will be
required to settle the obligation, provided that a reliable
estimate can be made of the amount of the obligation.

When the effect of discounting is material, the amount
recognised for a provision is the present value at the
end of the reporting period of the future expenditures
expected to be required to settle the obligation. The
increase in the discounted present value amount arising
from the passage of time is included in the statement of
profit or loss.

INCOME TAX

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss
is recognised outside profit or loss, either in other
comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the
end of the reporting period, taking into consideration
interpretations and practices prevailing in the jurisdictions/
countries in which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
INCOME TAX (Continued)

Deferred tax liabilities are recognised for all taxable
temporary differences, except:
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when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in
a transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

in respect of taxable temporary differences
associated with investments in subsidiaries and
associates, when the timing of the reversal of the
temporary differences can be controlled and it is
probable that the temporary differences will not
reverse in the foreseeable future.
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Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused
tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable that
taxable profit will be available against which the deductible
temporary differences, and the carryforward of unused tax
credits and unused tax losses can be utilised, except:
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when the deferred tax asset relating to the
deductible temporary differences arises from
the initial recognition of an asset or liability in a
transaction that is not a business combination
and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible
temporary differences; and

in respect of deductible temporary differences
associated with investments in subsidiaries and
associates, deferred tax assets are only recognised
to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and
taxable profit will be available against which the
temporary differences can be utilised.
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ACCOUNTING POLICIES (continued)
MATERIAL ACCOUNTING POLICIES

(Continued)
INCOME TAX (Continued)

The carrying amount of deferred tax assets is reviewed
at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are reassessed at the end of each reporting period and
are recognised to the extent that it has become probable
that sufficient taxable profit will be available to allow all or
part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the
tax rates that are expected to apply to the period when
the asset is realised or the liability is settled, based
on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset
if and only if the Group has a legally enforceable right to
set off current tax assets and current tax liabilities and
the deferred tax assets and deferred tax liabilities relate
to income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities
which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle
the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are
expected to be settled or recovered.

GOVERNMENT GRANTS

Government grants are recognised at their fair value
where there is reasonable assurance that the grant will
be received and all attaching conditions will be complied
with. When the grant relates to an expense item, it
is recognised as income on a systematic basis over
the periods that the costs, for which it is intended to
compensate, are expensed. Where the grant relates to
an asset, the fair value is credited to a deferred income
account and is released to the statement of profit or loss
over the expected useful life of the relevant asset by equal
annual instalments or deducted from the carrying amount
of the asset and released to the statement of profit or loss
by way of a reduced depreciation charge.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
REVENUE RECOGNITION

Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration to
which the Group expects to be entitled in exchange for
those goods or services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated
to which the Group will be entitled in exchange for
transferring the goods or services to the customer. The
variable consideration is estimated at contract inception
and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty
with the variable consideration is subsequently resolved.

When the contract contains a financing component
which provides the customer with a significant benefit
of financing the transfer of goods or services to the
customer for more than one year, revenue is measured at
the present value of the amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction between the Group and
the customer at contract inception. When the contract
contains a financing component which provides the
Group with a significant financial benefit for more than one
year, revenue recognised under the contract includes the
interest expense accreted on the contract liability under
the effective interest method. For a contract where the
period between the payment by the customer and the
transfer of the promised goods or services is one year or
less, the transaction price is not adjusted for the effects
of a significant financing component, using the practical
expedient in HKFRS 15.
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2. ACCOUNTING POLICIES (continued)

2.4 MATERIAL ACCOUNTING POLICIES
(Continued)
REVENUE RECOGNITION (Continued)

Revenue from contracts with customers (Continued)

()

(i)

(i)

()

V)

(V)

Restaurant operations

Revenue from restaurant operations is recognised
at the point in time when/as control of the asset
(a promised good or service) is transferred to the
customer.

Bakery operations

Revenue from bakery operations is recognised
at a point in time when/as control of the asset (a
promised good or service) is transferred to the
customer.

Sale of food products

Revenue from the sale of food products is
recognised at a point in time when/as control of the
asset (a promised good or service) is transferred
to the customer, generally on delivery of the food
products.

Hotel operations

Revenue from hotel operations is recognised over
time by reference to the progress towards complete
satisfaction of the relevant performance obligations,
as the customer simultaneously receives and
consumes the benefits provided by the Group.

Property management services

Revenue from property management services is
recognised over the scheduled period on a straight-
line basis because the customer simultaneously
receives and consumes the benefits provided by the
Group.

Sale of properties

Revenue from the sale of completed properties is
recognised at a point in time when the customer
obtains control of the completed properties, being
the point when the legal title of the completed
property is passed to the customer and the
collection of the consideration is probable.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
REVENUE RECOGNITION (Continued)

Revenue from contracts with customers (Continued)

(vij)  Property agency services
Commission income from property agency services
is recognised at a point in time when the services
are rendered which is generally the time when the
transacting parties first come into an agreement.

Revenue from other sources

Rental income is recognised on a time proportion basis
over the lease terms. Variable lease payments that do not
depend on an index or a rate are recognised as income in
the accounting period in which they are incurred.

OTHER INCOME

Interest income is recognised on an accrual basis using
the effective interest method by applying the rate that
exactly discounts the estimated future cash receipts over
the expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of
the financial asset.

Dividend income is recognised when the shareholders’
right to receive payment has been established, it is
probable that the economic benefits associated with the
dividend will flow to the Group and the amount of the
dividend can be measured reliably.

CONTRACT LIABILITIES

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier) from
a customer before the Group transfers the related goods
or services. Contract liabilities are recognised as revenue
when the Group performs under the contract (i.e.,
transfers control of the related goods or services to the
customer).
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
SHARE-BASED PAYMENTS

The Company operates a share option scheme. Eligible
participants receive remuneration in the form of share-
based payments, whereby eligible participants render
services in exchange for equity instruments (“equity-
settled transactions”).

The cost of equity-settled transactions with employees
is measured by reference to the fair value at the date at
which they are granted.

The cost of equity-settled transactions is recognised in
employee benefit expense, together with a corresponding
increase in equity, over the period in which the
performance and/or service conditions are fulfilled.
The cumulative expense recognised for equity-settled
transactions at the end of each reporting period until the
vesting date reflects the extent to which the vesting period
has expired and the Group’s best estimate of the number
of equity instruments that will ultimately vest. The charge
or credit to the statement of profit or loss for a period
represents the movement in the cumulative expense
recognised as at the beginning and end of that period.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
SHARE-BASED PAYMENTS (Continued)

Service and non-market performance conditions are not
taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being
met is assessed as part of the Group’s best estimate of
the number of equity instruments that will ultimately vest.
Market performance conditions are reflected within the
grant date fair value. Any other conditions attached to an
award, but without an associated service requirement,
are considered to be non-vesting conditions. Non-vesting
conditions are reflected in the fair value of an award and
lead to an immediate expensing of an award unless there
are also service and/or performance conditions.

For awards that do not ultimately vest because
non-market performance and/or service conditions
have not been met, no expense is recognised. Where
awards include a market or non-vesting condition, the
transactions are treated as vesting irrespective of whether
the market or non-vesting condition is satisfied, provided
that all other performance and/or service conditions are
satisfied.

Where the terms of an equity-settled award are modified,
as a minimum an expense is recognised as if the terms
had not been modified, if the original terms of the award
are met. In addition, an expense is recognised for any
modification that increases the total fair value of the
share-based payments, or is otherwise beneficial to the
employee as measured at the date of modification.

Where an equity-settled award is cancelled, it is treated
as if it had vested on the date of cancellation, and any
expense not yet recognised for the award is recognised
immediately.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
SHARE-BASED PAYMENTS (Continued)

The dilutive effect of outstanding options is reflected as
additional share dilution in the computation of earnings
per share.

OTHER EMPLOYEE BENEFITS

Pension schemes

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for those employees who are
eligible to participate in the MPF Scheme. Contributions
are made based on a percentage of the employees’
basic salaries and are charged to the statement of profit
or loss as they become payable in accordance with
the rules of the MPF Scheme. The assets of the MPF
Scheme are held separately from those of the Group
in an independently administered fund. The Group’s
employer contributions vest fully with the employees when
contributed into the MPF Scheme.

The employees of the Group’s subsidiaries which
operate in Mainland China are required to participate in
central pension schemes (the “CP Schemes”) operated
by the respective local municipal governments. These
subsidiaries are required to contribute a certain specific
percentage of their payroll costs to the CP Schemes. The
contributions are charged to the statement of profit or loss
as they become payable in accordance with the rules of
the CP Schemes.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
BORROWING COSTS

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, i.e.,
assets that necessarily take a substantial period of time
to get ready for their intended use or sale, are capitalised
as part of the cost of those assets. The capitalisation
of such borrowing costs ceases when the assets are
substantially ready for their intended use or sale. All other
borrowing costs are expensed in the period in which
they are incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the
borrowing of funds.

DIVIDENDS

Final dividends are recognised as a liability when they
are approved by the shareholders in a general meeting.
Proposed final dividends are disclosed in the notes to the
financial statements.

FOREIGN CURRENCIES

These financial statements are presented in Hong Kong
dollars, which is the Company’s functional currency.
Each entity in the Group determines its own functional
currency and items included in the financial statements
of each entity are measured using that functional
currency. Foreign currency transactions recorded by
the entities in the Group are initially recorded using their
respective functional currency rates prevailing at the
dates of the transactions. Monetary assets and liabilities
denominated in foreign currencies are translated at the
functional currency rates of exchange ruling at the end
of the reporting period. Differences arising on settlement
or translation of monetary items are recognised in the
statement of profit or loss.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
FOREIGN CURRENCIES (Continued)

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions.
Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at
fair value is treated in line with the recognition of the gain
or loss on change in fair value of the item (i.e., translation
difference on the item whose fair value gain or loss is
recognised in other comprehensive income or profit or
loss is also recognised in other comprehensive income or
profit or loss, respectively).

The functional currencies of certain overseas subsidiaries
and associates are currencies other than the Hong Kong
dollar. As at the end of the reporting period, the assets
and liabilities of these entities are translated into Hong
Kong dollars at the exchange rates prevailing at the end
of the reporting period and their statements of profit or
loss are translated into Hong Kong dollars at the average
exchange rates for the year.

The resulting exchange differences are recognised in
other comprehensive income and accumulated in the
exchange fluctuation reserve, except to the extent that the
differences are attributable to non-controlling interests. On
disposal of a foreign operation, the cumulative amount in
the reserve relating to that particular foreign operation is
recognised in the statement of profit or loss.

Any goodwill arising on the acquisition of a foreign
operation is treated as assets of the foreign operation and
translated at the closing rate.
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2. ACCOUNTING POLICIES (continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
FOREIGN CURRENCIES (Continued)

For the purpose of the consolidated statement of
cash flows, the cash flows of overseas subsidiaries
are translated into Hong Kong dollars at the exchange
rate ruling at the dates of the cash flows. Frequently
recurring cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars
at the average exchange rates for the year.

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

The preparation of the Group’s financial statements
requires management to make judgements, estimates
and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that could require
a material adjustment to the carrying amounts of the
assets or liabilities affected in the future.

JUDGEMENTS

In the process of applying the Group’s accounting
policies, management has made the following
judgements, apart from those involving estimations,
which have the most significant effect on the amounts
recognised in the financial statements:

Corporate income tax (“CIT”)

The Group is subject to CIT in the PRC. As a result of
the fact that certain matters relating to CIT have not been
confirmed/determined by the relevant tax authorities,
objective estimates and judgements based on currently
enacted tax laws, regulations and other related policies,
and interpretations and practices in respect thereof are
required in determining the provision for income taxes to
be made. Where the final tax outcome of these matters
is different from the amounts originally recorded, the
differences will have an impact on the income tax and
tax provisions in the period in which the differences are
realised.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

3. SIGNIFICANT ACCOUNTING

JUDGEMENTS AND ESTIMATES

(Continued)

ESTIMATION UNCERTAINTY

The key assumptions concerning the future and other
key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing
a material adjustment to the carrying amounts of assets
and liabilities within the next financial year, are described
below.

Estimates for net realisable values of properties
under development and properties held for sale

The Group assesses the carrying amounts of properties
under development and properties held for sale according
to whether their net realisable values are lower than
their costs, with their net realisable values based on the
realisability of these properties taking into account, inter
alia, management’s estimates of the expected selling price
based on prevailing market conditions, less applicable
estimated selling expenses and other estimated costs to
make the sale, and the estimated costs to be incurred
to completion. As at 31 March 2025, the carrying
amounts of the Group’s properties under development
and properties held for sale were approximately
HK$312,939,000 (2024: HK$314,303,000) and
HK$377,523,000 (2024: HK$408,789,000), respectively.

Impairment of goodwill

The Group determines whether goodwill is impaired at
least on an annual basis. This requires an estimation of
the value in use of the cash-generating units to which
the goodwill is allocated. Estimating the value in use
requires the Group to make an estimate of the expected
future cash flows from the cash-generating units and also
to choose a suitable discount rate in order to calculate
the present value of those cash flows. The carrying
amount of goodwill at 31 March 2025 was approximately
HK$28,162,000 (2024: HK$28,162,000). Further details
are given in note 16 to the financial statements.
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

SIGNIFICANT ACCOUNTING
JUDGEMENTS AND ESTIMATES

(Continued)
ESTIMATION UNCERTAINTY (Continued)

Estimation of fair value of investment properties

The Group engaged a firm of independent professionally
qualified valuers to perform the valuations of the
investment properties of the Group at the end of the
reporting period.

The valuation of investment properties involves significant
estimations and assumptions, including, among others,
the estimated rental values and capitalisation rates for the
income capitalisation approach and the estimated market
price for the direct comparison approach.

The carrying amount of investment properties as at 31
March 2025 was approximately HK$2,150,380,000
(2024: HK$2,232,073,000). Further details, including the
key assumptions used for fair value measurement and a
sensitivity analysis, are given in note 14 to the financial
statements.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

3. SIGNIFICANT ACCOUNTING

JUDGEMENTS AND ESTIMATES

(Continued)
ESTIMATION UNCERTAINTY (Continued)

Impairment of non-financial assets (other than
goodwill)

The Group assesses whether there are any indicators
of impairment for all non-financial assets (including the
right-of-use assets) at the end of each reporting period.
Non-financial assets are tested for impairment when
there are indicators that the carrying amounts may not
be recoverable. An impairment exists when the carrying
value of an asset or a cash-generating unit exceeds its
recoverable amount, which is the higher of its fair value
less costs of disposal and its value in use. The calculation
of the fair value less costs of disposal is based on, inter
alia, available data from binding sales transactions in an
arm’s length transaction of similar assets or observable
market prices less incremental costs for disposing of the
asset. When value in use calculations are undertaken,
management must estimate the expected future cash
flows from the asset or cash-generating unit and choose
a suitable discount rate in order to calculate the present
value of those cash flows. Further details, including a
sensitivity analysis of key assumptions, are given in note
15 to the financial statements.

Provision for expected credit losses on financial
assets at amortised cost

The Group uses a provision matrix to calculate ECLs for
trade receivables. The provision rates are based on days
past due for groupings of various customer segments that
have similar loss patterns.

The provision matrix is initially based on the Group’s
historical observed default rates. The Group will calibrate
the matrix to adjust the historical credit loss experience
with forward-looking information. At each reporting date,
the historical observed default rates are updated and
changes in the forward-looking estimates are analysed.
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HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

3. SIGNIFICANT ACCOUNTING

JUDGEMENTS AND ESTIMATES

(Continued)
ESTIMATION UNCERTAINTY (Continued)

Provision for expected credit losses on financial
assets at amortised cost (Continued)

The assessment of the correlation among historical
observed default rates, forecast economic conditions
and ECLs is a significant estimate. The amount of ECLs
is sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss
experience and forecast of economic conditions may also
not be representative of a customer’s actual default in the
future. The information about the ECLs on the Group’s
trade receivables is disclosed in note 22 to the financial
statements.

The Group uses the general approach to calculate ECLs
on financial assets at amortised cost other than trade
receivables, which are determined with reference to,
inter alia, the estimation of the amount and timing of
future cash flows and collateral values when determining
impairment losses and the assessment of a significant
increase in credit risk. These estimates are driven by a
number of factors, changes in which can result in different
levels of allowances.

Fair value of unlisted equity investments

When the fair values of financial assets recorded in the
statement of financial position cannot be derived from
active markets, their fair values are determined using
valuation techniques including the use of comparable
recent arm’s length transactions and other valuation
techniques commonly used by other market participants.
The inputs to these models are taken from observable
markets where possible, but where this is not feasible, a
degree of judgement is required in establishing fair values.
The judgements include considerations of inputs such
as discount rate. Changes in assumptions about these
factors could affect the reported fair value of financial
instruments. The Group classifies the fair value of these
investments as Level 3. Further details are included in
Note 43 to the financial statements.
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Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

4. OPERATING SEGMENT 4. BEHHEHR

INFORMATION

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

(@ the restaurant, food and hotel segment which
engages in the operations of hotel, restaurant and
food businesses; and

(b) the property investment and development segment
which comprises the development and sale of
properties and the leasing of residential, commercial
and industrial properties.

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/(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 bank interest income,
unallocated other income and gains, net, finance costs as
well as corporate and unallocated expenses 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 Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

4. OPERATING SEGMENT 4. BEZHER (90
INFORMATION (Continued)
Year ended 31 March 2025 BE-_Z-_RF=RA=+—HLEFE
Restaurant, Property
food and investment and
hotel development Total
378 NERE
BRRERE RER @t
HK$’000 HK$°000 HK$'000
TER TER TER
Segment revenue (note 5) DI (KiFES5)
Revenue from external customers REMNFER ZBA 472,523 104,998 577,521
Intersegment revenue SEBEZ WA 1,558 6,307 7,865
474,081 111,305 585,386
Reconciliation: G4 -
Elimination of intersegment revenue WisEH B2 WA (7,865)
Total revenue LGN 577,521
Segment results DEHEE (22,539) (34,802) (57,341)
Reconciliation: G4 -
Bank interest income RITHBWA 2,234
Unallocated other income and gains, net KD B E 4 A B Mz -
FE 8,334
Corporate and unallocated expenses PERROEX T (32,287)
Finance costs R A (107,860)
Loss before tax BREtRIEE (186,920)




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

4. OPERATING SEGMENT 4., BE»HER (9
INFORMATION (Continued)
Year ended 31 March 2025 (Continued) BE-Z-_AF=ZA=+—-HLFE
(%)
Restaurant, Property
food and investment and
hotel development Total
38 MERE
RERERE REE @t
HK$’000 HK$’000 HK$°000
THT T FHT
Other segment information Hittn HER
Changes in fair value of investment REMEATEES:
properties, net i - 57,583 57,583
Share of losses of associates [EEHE A RE R - 56,075 56,075
Other interest income HinF 2 WA - (6,180) (6,180)
Impairment of trade receivables, net EKE SHET 2 RE FE 74 - 74
Reversal of impairment of other Hit R FORERE -
receivables, net FE - (161) (161)
Write-off of other receivable 1 5 4t B L B % - 9,893 9,893
Depreciation of property, plant and NE BERIEINE
equipment
- segment - 42,664 17,025 59,689
- unallocated Sl 2,471
62,160
Depreciation of right-of-use assets FREEECHE 35,414 - 35414
Capital expenditure BARRX
- segment — 0 17,755 5,552 23,307
- unallocated Vol 17
23,324*

*

and equipment.

Capital expenditure consists of additions to property, plant

Y BAFAXBRAEME BERERME-
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

4. OPERATING SEGMENT 4. BE»HER (9
INFORMATION (Continued)
Year ended 31 March 2024 HE-_Z-_ME=A=+—HIEFE
Restaurant, Property
foodand  investment and
hotel development Total
N MERE i
RBRBE RERE @it
HK$'000 HK$'000 HK$'000
AT AT AT
Segment revenue (note 5) DI (KiFES5)
Revenue from external customers REMBEEZWA 559,291 102,565 661,856
Intersegment revenue PEE 2 |WA 2,751 7,682 10,433
562,042 110,247 672,289
Reconciliation: FGAD -
Elimination of intersegment revenue WisEH B2 WA (10,433)
Total revenue LGN 661,856
Segment results PWEE (73,781) (45,087) (118,868)
Reconciliation: A -
Bank interest income RITHBWA 10,607
Unallocated other income and gains, net KD B E 4 A B Mz -
HE 11,762
Corporate and unallocated expenses PERRAES (40,487
Finance costs R A (127,036)
Loss before tax BREtRIEE (264,022)




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

4. OPERATING SEGMENT 4.
INFORMATION (Continued)

Year ended 31 March 2024 (Continued)

gETHER (@)

BE-_Z_WNWFEF=A=+—HIEFEE

(&)

Restaurant, Property
food and  investment and
hotel development Total
2% MERE
R RBE RERE @it
HK$'000 HK$'000 HK$'000
FET THT FET
Other segment information HitrpHER:
Changes in fair value of investment REMEZATEES:
properties, net FE - 38,047 38,047
Share of losses of associates JEIG 5 D RIE R - 64,870 64,870
Other interest income HiF 2 WA - (17,976) (17,976)
Impairment of trade receivables, net FEYKESHET 2 RE FE 2,043 - 2,943
Reversal of impairment of other Hitt R OB ERR
receivables, net FE - (163) (163)
Impairment of goodwil EEAE 24,419 = 24,419
Depreciation of property, plant and NE BERXEINE
equipment
- segment - 53,499 12,742 66,241
- unallocated Vol 2,189
68,430
Depreciation of right-of-use assets FREBECNE 38,354 = 38,354
Capital expenditure BARRX
- segment - 26,323 10,948 37,271
- unallocated Vol 2,379
39,650

*

and equipment.

Capital expenditure consists of additions to property, plant

Y BAHXBREAENE BEREE-
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

4. OPERATING SEGMENT 4. BEHWBER @)
INFORMATION (Continued)
GEOGRAPHICAL INFORMATION i & & kL
(a) Revenue from external customers (@) KEMNBEFZWA
2025 2024
—E-RE —EpLE
HK$’000 HK$'000
FH T FHE T
Hong Kong N 197,603 229,051
Mainland China el 2 379,918 432,805
577,521 661,856
The revenue information above is based on the FRIWA BRI TIRIEE FEIE
locations of the customers. & i1 5E ©
(b) Non-current assets b) FRBEE
2025 2024
—E-RE —EopE
HK$’000 HK$ 000
FH T FHET
Hong Kong B 769,581 1,055,291
Mainland China ey N 3,565,542 3,449,834
4,335,123 4 505,125
The non-current asset information above is based TR EEERIRIEEEM
on the locations of the assets and excludes financial EziwemeERTeEFEeRIAR

instruments and deferred tax assets. AR TEE FE o




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

4. OPERATING SEGMENT 4.
INFORMATION (Continued)

INFORMATION ABOUT MAJOR
CUSTOMERS

No revenue from any single external customer accounted
for 10% or more of the Group’s total revenue for the years
ended 31 March 2025 and 2024.

gETHER (@)

HBEEEPZEH

HE_ZE_-_AFk_ZT_NFE=HA
=t+—BHLFE WEREEMAE—H
HEFEZWAMEARER LK Z10%3K A
J:o

5. REVENUE, OTHER INCOME AND 5. WA~ H AUt A R s F 4
GAINS, NET
REVENUE KA
An analysis of revenue is as follows: WADHTIAT :
2025 2024
—E-FHHE —E-pE
HK$’000 HK$'000
FHET FET
Revenue from contracts with KEEFELHZHA
customers
Income from restaurant, food and Z2H - RMMBEEBKRA
hotel businesses 472,523 559,291
Proceeds from the sale of properties, #5543 F715 708 -
property management service VB B RIEUA K
income and commission income EEA N 2,127 2,293
474,650 561,584
Revenue from other sources XK G E KR WA
Gross rental income HeW A@zE 102,871 100,272
577,521 661,856




Notes to Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

5. REVENUE, OTHER INCOME AND 5. WA-~H MU A KU F#

GAINS, NET (Continued) (%)
REVENUE FROM CONTRACTS WITH KEEFAHZWA
CUSTOMERS

(i) WAZEHH

(i) Disaggregated revenue information

For the year ended 31 March 2025

BE-_E_AF=A=+—HI

FE
Property
investment
Restaurant, and
food and hotel development Total
2R -_AK MERER
Segments BIE BE @it
28 HK$’000 HK$’000 HK$°000
TER TER TET
Types of goods or services ERTREESE
Restaurant operations BHEE 264,749 = 264,749
Bakery operations HpERRE 132,381 - 132,381
Sale of food products EmiEE 58,260 - 58,260
Hotel operations BELE 17,133 - 17,133
Property management services MEEB RS - 2,127 2,127
Total @t 472,523 2,127 474,650
Geographical markets I3 H i
Hong Kong N 179,829 - 179,829
Mainland China HE A 292,694 2,127 294,821
Total @t 472,523 2,127 474,650
Timing of revenue recognition Yt A\ 52 B
At a point in time RE— R 455,390 - 455,390
Over time i B 17,133 2,127 19,260
Total M@t 472,523 2,127 474,650
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

9. REVENUE, OTHER INCOME AND

GAINS, NET (Continued)

REVENUE FROM CONTRACTS WITH

CUSTOMERS (Continued)

(i)

Disaggregated revenue information

(i) WAZEAH 5

5. WA~ H oA Ko g o H
(4)
KEEF &Y ZHRA 1)

(Continued)
For the year ended 31 March 2024 BE—FE - MFE=A=+—HIFF
E
Property
investment
Restaurant, and
food and hotel development Total
ER-Rm MERE R
Segments AE LR @t
bR HK$'000 HK$'000 HK$'000
THT THL THT
Types of goods or services ERRREESR
Restaurant operations BRIEE 315,653 - 315,653
Bakery operations HpEEE 132,336 = 132,336
Sale of food products REHE 86,110 = 86,110
Hotel operations BELE 25,192 - 25,192
Property management services MEE R R - 1,438 1,438
Sale of properties MEHE - 855 855
Total @t 569,291 2,293 561,584
Geographical markets I H i
Hong Kong N 211,755 = 211,755
Mainland China B A 347,536 2,293 349,829
Total @it 559,291 2,293 561,584
Timing of revenue recognition Yt A\ 52 B
At a point in time RE—FRE 534,099 855 534,954
Over time BE ks A 25,192 1,438 26,630
Total Bt 559,291 2,293 561,584




Notes to Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

5. REVENUE, OTHER INCOME AND 5. WA~HAMA R FH#
GAINS, NET (Continued) (%)
REVENUE FROM CONTRACTS WITH KBEEPAHZRA (80
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEER &)
(Continued)
Set out below is the reconciliation of the revenue TXHINKERFAEHZWAESY
from contracts with customers to the amounts HMEREEZ SR HER:

disclosed in the segment information:

For the year ended 31 March 2025 BE_E_aF=FA=+—HI
FE
Property
investment
Restaurant, and
food and hotel development Total
B -RAR MERER
Segments BE BE @t
R HK$°000 HK$’000 HK$°000
TER TER TER
Revenue from contracts with ~ REEFAHNZKA
customers
External customers nEER 472,523 2,127 474,650
Intersegment revenue A EERA 1,558 - 1,558
474,081 2,127 476,208
Intersegment adjustments and 7 EP AR R8s
eliminations (1,558) - (1,558)

Total st 472,523 2,127 474,650
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

5. REVENUE, OTHER INCOME AND 5. WA~ H bW A R & - ¥ #H
GAINS, NET (Continued) (#)
REVENUE FROM CONTRACTS WITH KEEFAEHZHA (1)
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEER (50
(Continued)
For the year ended 31 March 2024 BE—F-_F=H=+—HIiF
FE
Property
investment
Restaurant, and
food and hotel development Total
ER-Rm MERE R
Segments BE TR @it
yik:i| HK$'000 HK$'000 HK$'000
THT THL THT
Revenue from contracts with ~ REZFAHZKA
customers
External customers R 559,291 2,293 561,584
Intersegment revenue A E YA 2,751 - 2,751
562,042 2,293 564,335
Intersegment adjustments and 7 EP R E R R8s
eliminations (2,751) - (2,751)

Total @t 569,291 2,293 561,584




Notes to Consolidated Fmancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

5. REVENUE, OTHER INCOME AND 5. We A~ E At A Rk 5 AR
GAINS, NET (Continued) (%)
REVENUE FROM CONTRACTS WITH KEEFEHZHA ()
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEER (50
(Continued)
The following table shows the amounts of revenue TRETRRARE BHBRERTAR
recognised in the current reporting period that were WEPNzaHaBEZBRAREE:

included in the contract liabilities at the beginning of
the reporting period:

2025 2024
—E-EHF —TMF
HK$’000 HK$’000
FERT FHET
Revenue recognised that was st ARREHVI 2
included in contract liabilities at A # A B2
the beginning of the reporting ~ E MR U A
period:
Restaurant, food and hotel B BRmRBE 8,037 14,153
Property investment and MERERER
development 4,348 1,942
Total st 12,385 16,095
(i) Performance obligations (i) JE#& &AM
Information about the Group’s performance EHEAEBRAORE AR
obligations is summarised below: ™~
Restaurant operations BRI E
The performance obligation is generally satisfied BRAOBE—MRRERIRBEEE
at the point in time when/as goods or services are HIFEFPRER -BENEE, I
transferred/provided to a customer. Payment of the 5P eE B ek R TE 2 12 il i —
transaction price is generally due at the point the MAXNRZGBEE-

customer purchases/obtains control of the promised
goods or services.
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

5. REVENUE, OTHER INCOME AND
GAINS, NET (Continued)

REVENUE FROM CONTRACTS WITH
CUSTOMERS (Continued)

5. WA~ R AN Ko g -
()

KEHEFAEHZHA )

(i) Performance obligations (continued) (i) & EAT (8
Bakery operations Al 61 JEAE &

The performance obligation is generally satisfied
at the point in time when/as goods or services are
transferred/provided to a customer. Payment of the
transaction price is generally due at the point the
customer purchases/obtains control of the promised
goods or services.

Sale of food products

The performance obligation is generally satisfied
upon delivery of the products to the customers
and payment is generally due within 30 to 90 days,
extending to a longer period for major customers,
from the date of delivery, except for new customers
or certain food products, where payment in advance
is normally required.

Hotel operations

The performance obligation is generally satisfied
over time as services are provided and payment
is generally due when the services have been
rendered.

Property management services

The performance obligation is satisfied over time as
services are rendered. Property management service
contracts are for periods of one to eight years and
payment in advance is normally required.

Sale of properties

In respect of the sale of completed properties, the
performance obligation is satisfied at a point in
time when the legal title of the completed property
is obtained by the customer. Payment of the
transaction price is generally made in accordance
with the terms of the respective sale and purchase
agreements.

BRHEET BN ERIREEET
BEPEER -FPNBE IS
B o SRS 2 A IR — AR 2R
XRS5 ERE-

R &
BHEE—MRRARE RN ERE
ER - — MR E B1%30290H
AR (FERFEEREERE
BR) - MEMRPHETRMBRIN H
BESEBELK

B AT &

B4 E AT — R B A AR 7% B i B T
EK R R E IR RS R
%q o

VEEEIRFE
BHORERREREREREEZ
K-MEREBRGENRE—FE
NE WBEFEERNK-

YFEHE

MRERTHEZHEMS  BHEE
REFRBERIMEZEERE
BEZRRERER - X HER KD
REEEHES B2 RRMAT e
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

5. REVENUE, OTHER INCOME AND 5. WA~ H b A R r 5 - i #
GAINS, NET (Continued) (#)
REVENUE FROM CONTRACTS WITH KEEFAHZHA (1)
CUSTOMERS (Continued)
(ii) Performance obligations (continued) (i) B&&HEA (50
Property agency services WFE IR
The performance obligation is satisfied when the BHBE ERRH RIS ER - K
services have been rendered and payment is — AP 5% B BAREET30H A EIHR -
generally due within 30 days from the agreement
date.
OTHER INCOME AND GAINS, NET HAb A Ross o A
An analysis of other income and gains, net is as follows: HaA RS FEOITHT :
2025 2024
—E-HE —EOF
HK$’000 HK$’'000
FET FHT
Bank interest income |ITH BWA 2,234 10,607
Investment interest income TEF BWA 247 3,926
Other interest income H b F B UL A 6,180 17,976
Dividend income from financial assets & A F{EF R MR Bz H
at fair value through profit or loss REZEREEZ
AR B A 1,075 1,654
Gain on lease modification MEEFT 2 W= - 215
Others EH i 6,109 14,336
Total other income and gains, net HWARK =B 558 15,845 48,714
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6. LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging/

6. kB ok A
REBRRAERDIG, (GTA)UT

(crediting): S
2025 2024
—EZEF —TmE
Notes HK$’000 HK$'000
B &E FEx FHET
Cost of inventories sold and services B &7 E & E IR RE 2 A
provided 335,426 398,069
Depreciation of property, ME- -BELRREIIE
plant and equipment 13 62,160 68,430
Depreciation of right-of-use assets FFAEEEZITE 15(a) 35,414 38,354
Lease payments notincluded inthe Kzt AHEEEHEZ
measurement of lease liabilities BERK 15(c) 13,457 19,638
Auditor’'s remuneration** Z AN B & 3,040 3,831
Employee benefit expense (excluding 1& & & 715 % (ZE E
directors’ remuneration (note 8)):  (FfzE8) KoM #
Wages and salaries T&ENFS 112,596 152,407
Pension scheme contributions™* iR {K& 51 & i Fo
(defined contribution schemes) (REMFKEE) 13,433 13,261
Total et 126,029 165,668
Foreign exchange differences, net ~ SME =% - JF48 130 1,970
Impairment/(reversal of impairment) WA T~ &8 ZB1E
of CRERE)
- trade receivables, net* —EWNE SRR FE 22 74 2,943
— other receivables, net* —H AR - F 23 (161) (163)
— property, plant and equipment -ME BEREE Rk
and right-of-use assets* FREEE" 5,264 7,856
Write-off of other receivables* 3 L A B W R 9,893 -
Direct operating expenses (including BEFE S 2 IREWMEEL 2
repairs and maintenance) arising EREEIH (BELE
from rental-earning investment RRE)
properties 415 414
Changes in fair value of investment X EWME N FEEE  F5*
properties, net* 14 57,583 38,047
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

6. P Bois 8 s

2025 2024
—EZEF —TomE
Notes HK$’000 HK$'000
B &x FEx FHT
Fair value (gains)/losses, net:* DNEE(KE) /B
SRR
Financial assets at fair value BRATESERREREHR
through profit or loss REZERHEE (7,131) 16,067
Fair value loss on redemption option & [0 A] # % (& %8 12
of convertible bonds* N EEE 30(b) - 17,465
Loss on modification of CHEE:L TP 3
convertible bonds* 30(b) 2,763 2,363
Loss on disposal/write-off of HEFHEME BER
items of property, REBEE 2 EE TR
plant and equipment, net* 350 492
Loss on disposal of subsidiaries*  HEHB A E 2 R 37 253 1,644
Impairment of goodwill* EBERE" 16 - 24,419
Release of deferred income” 1A gN: 53 32 (210) (401)

*k

Inclusive of an amount of HK$82,265,000 (2024:
HK$93,464,000) classified under cost of inventories sold
and services provided.

Included in “Other expenses, net”, in the consolidated
statement of profit or loss.

The auditors’ remuneration included Ernst & Young's audit
fee of HK$2,500,000 (2024: HK$2,850,000), and audit
fees payable to other subsidiaries’ auditors in respect of
audit services provided for certain subsidiaries in Hong
Kong and Mainland China.

There are no forfeited contributions that may be used by
the Group as the employer to reduce the existing level of
contributions.

The release of deferred income is classified under cost of
inventories sold and services provided.

*k

BREIBACEFEREREREZ
X 74582,265,0007% 7T ( — & — /0 4 :
93,464,000/ 7T) Z & 58 -

SAAGEBEAREMAX  F8)
A o

RS REL XSRS
EFT#2,500,0008 7T (ZE M4 :
2,850,000/87C) * AR FERIEE K H
R E T A B A AR 2= RS i e
T E AT B A BIAZ A 2 Rt & -

AEE 28 W8S U ) H R AT A
WARARER A 2 HFKF -

EERABRR DB RIHEFERAM
PRELARAEAAN
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7. FINANCE COSTS 7. WEHRA
An analysis of finance costs is as follows: AT :
2025 2024
—E-RHE —E - ME
HK$’000 HK$'000
FHEx FHET
Interest on bank borrowings RITIEEZFE 100,773 119,804
Interest on convertible bonds AT ESRZFE 2,041 2,193
Interest on lease liabilities HEBGBEZNE 5,046 5,039
Total HmEt 107,860 127,036
8. DIRECTORS’ REMUNERATION 8. #FM 2
Directors’ remuneration for the year, disclosed pursuant BIEEBBERSAMAERARES LM
to the Rules Governing the Listing of Securities on The MAI(TETARB]) - BHERREHISE
Stock Exchange of Hong Kong Limited (the “Listing 383(1)@) (b)) R (E R EF A A E (HHE
Rules”), section 383(1)(a), (b), (c) and (f) of the Hong Kong BEEMmER) BB BEBEARAFEE
Companies Ordinance and Part 2 of the Hong Kong EMeanT
Companies (Disclosure of Information about Benefits of
Directors) Regulation, is as follows:
2025 2024
—E-HE —E_pF
HK$’000 HK$’000
FExT FET
Fees we 667 900
Other emoluments: Hin i
Salaries and allowances e MoERL 8,372 10,223
Pension scheme contributions RIKeEHEIHE K 176 185
Subtotal e 8,548 10,408
Total #Et 9,215 11,308
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

8. DIRECTORS’ REMUNERATION 8. FEME (=)

(Continued)
(A) INDEPENDENT NON-EXECUTIVE A) BrEsfrES
DIRECTORS
The fees paid to independent non-executive REESNBUIFRITESHEES N
directors during the year were as follows: T
2025 2024
—E-HHF —T_MmF
Fees Fees
we e
HK$’000 HK$’000
FERT FHET
Mr. Lo Ming Chi, Charles* B B D S A 202 300
Mr. Wong See King =ERBEE 200 300
Mr. Cheung Wah Fung, SR EE U 5 A
Christopher 200 300
Miss Liu Ling Ling, Samantha* B35 /N E* 65 =
Total et 667 900

* Mr. Lo Ming Chi,

Charles resigned as an

BRED

R-—ZE-—HF+=A

independent non-executive director of the Company

2 ER
ABEARAREBIIERNTE
on 3 December 2024. O

#1115

*k

Miss Liu Ling Ling, Samantha was appointed as an > BRR/NMERZ-ZZZNF+A
independent non-executive director of the Company ZABZERRNARIELIFRNTT
on 3 December 2024. -

REZWEEMNBIIFNTEEN
HitpFo (T -—mMF &) o

There were no other emoluments payable to the
independent non-executive directors during the year
(2024: Nil).
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8. DIRECTORS’ REMUNERATION 8. EFHM L s
(Continued)
(B) EXECUTIVE DIRECTORS B) HITES
Salaries Bonuses Pension
and paid and scheme Total
Fees allowances payable contributions remuneration
¥4 B Bikg
& RESH & e
e )41 A # ok
HK$’000 HK$'000 HK$’000 HK$'000 HK$'000
THER TR TER TR TER
2025 —ZEC-RE
Executive directors: HITES:
Mr. Ma Kai Cheung ENBLE - 1,108 - 62 1,170
Mr. Ma Kai Yum BEN¥i4E - 1,700 - 70 1,770
Mr. Ma Hung Ming, John Bk EE - 764 - 17 781
Mr. Chan Francis Ping Kuen* BRI L - 833 - 9 842
Mr. Liang Rui RHRE - 3,066 - - 3,066
Mr. Ma Hung Man BRNEAE - 901 - 18 919
Total FeH = 8,372 - 176 8,548
Salaries Bonuses Pension
and paid and scheme Total
Fees allowances payable contributions remuneration
e Bt RiKE
& RER E e
ik A bz K B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T THET THR T THET
2024 —B-mE
Executive directors: WITES:
Mr. Ma Kai Cheung SNERE - 1,253 - 62 1315
Mr. Ma Kai Yum BNREE - 2,029 - 70 2,099
Mr. Ma Hung Ming, John Bk EAE - 806 - 17 823
Mr. Chan Francis Ping Kuen* BRI L = 1,532 = 18 1,550
Mr. Liang Rui RELE - 3,864 - - 3,864
Mr. Ma Hung Man BB EAE - 739 - 18 757
Total FeH S 10,223 - 185 10,408
* Mr. Chan Francis Ping Kuen resigned as an * RS ER T _mHFE+A—
executive director of the Company on 1 October HBERRGMITES -
2024.
There was no arrangement under which a director FRWEEENENRBREEM
waived or agreed to waive any remuneration during ke X

the year.
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9. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included
three (2024: four) directors, details of whose remuneration
are set out in note 8 above. Details of the remuneration
for the year of the remaining two (2024: one) non-director,

9. hfiskm k&

RAEE Afusa#HEERRE=% (=
ToMEMB)ES HHFMFBEHD
REXHFE8 SR TMA (T _F:
—R)FER FIBTRABZESH

non-chief executive highest paid employees are as EEZEHMFBENT:
follows:
2025 2024
—E-HE =St it F S
HK$’000 HK$’000
FERT FHET
Salaries Fre 2,487 1,294

The remuneration of the non-director, non-chief executive
highest paid employees for the year fell within the band of
HK$1,000,001 to HK$1,500,000 (2024: HK$1,000,001 to
HK$1,500,000).

FEF FFTETBAEBEZESFHEE
RAE E 2 # B & 571,000,0017%8 T =
1,500,000/ T#IE AN ( —F — P04 :
1,000,001 7T &1,500,000/8 7T ) °
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10. INCOME TAX 10. Ff & Bt

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 year, 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%). Taxes on profits assessable in
Mainland China have been calculated at the relevant rates
of tax prevailing in Mainland China in which the Group
operates.

BENEGHIBEBEFARBBEE M
ETRERR T H F1216.5% (B 04
16.5% ) Z R ERE - HEREEH
—HRB AR AFMEGH WA RF T &
ABRER - ZME QR E2,000,000
7 (ZZ = /M4 : 2,000,000 7T ) &Y
FERTF B E AE8.25% (ZF =Y
F:8.25%) HRTHERBFEREA
16.5% (ZZE ZMHF:16.5%) - £ B R
B K B 1B 2 FE R B K 2 BRI Th 3%
PBIRRE 2 BRI TR R E o

2025 2024

—E-RE —E_MF

HK$’000 HK$’000

FET FHT

Current Al EA (43,243) 4,038
Deferred (note 31) B (HTEES1) (1,777) 6,971)
Total tax credit for the year AEERIBE P BTE (45,020) (2,933)
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10. INCOME TAX (Continued) 10. P 15 8 (a)
A reconciliation of the tax credit applicable to loss before BEBEEMEGTEEARKRTAIER
tax at the Hong Kong statutory rate to the tax credit at the ZBBE A ERERNEAE 2 HEE
effective tax rate is as follows: FEERIAT -
2025 2024
—E-HE —EOF
HK$’000 HK$’000
FET FHT
Loss before tax MR AT E 18 (186,920) (264,022)
Tax at the Hong Kong statutory BREBEETE16.5%
tax rate of 16.5% (2024: 16.5%) —E-HF:16.5%)
FTEBIE (30,842) (43,563)
Effect of higher tax rates BHEEMHRE i’@%% BBz
for specific provinces or enacted ReaMEegg
by local authorities (4,015) (284)
Adjustments in respect of current tax BB EIfE 2
of previous periods BN IE AR (37,309) (19,091)
Losses attributable to associates FE 15 i l/NS ) Ei =] 9,252 10,704
Income not subject to tax BAERBA (645) (714)
Expenses not deductible for tax AT X 6,318 35,529
Tax losses utilised from previous FBABTHE
periods MIBERA (3) 2,722)
Tax losses not recognised RIERHTIEEE 12,224 17,208
Tax credit at the Group’s effective rate 1% 7 & B B B i &
FrECHIEER (45,020) (2,933)
The share of tax credit attributable to associates DIEEEBE R CMIEBBEE AL
amounting to approximately HK$3,866,000 (2024: 3,866,000/ 7T ( =& Z 4 : 2,962,000
HK$2,962,000) is included in “Share of losses of BIT) BEt AGREER K [BIEHE AR

associates” in the consolidated statement of profit or loss. BBl Ao
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11. DIVIDEND

12

The Board does not recommend the payment of a final
dividend in respect of the year ended 31 March 2025
(2024: Nil).

LOSS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic loss per share amount is
based on the loss for the year attributable to ordinary
equity holders of the parent, and the weighted average
number of ordinary shares of 1,571,359,420 (2024:
1,5671,359,420) outstanding during the year.

No adjustment has been made to the basic loss per share
amounts presented for the years ended 31 March 2025
and 2024 in respect of a dilution as the impact of the
convertible bonds and share options outstanding had an
anti-dilutive effect on the basic loss per share amounts
presented.

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

11.

12.

i 8

EESETREMBE T _AF=A8
=+—BILHEFEERNRBRE (ZF
—HE ) -

B\ % E kA O\ A
9 Mk i 1

BREXAGESENREIAAEER

EEEABEAFEEBRFRNEITE

HNE AR 2 hniE 9 E01,571,359,4200%
— T P4 :1,571,359,4200% ) 5+ & ©

FR A 18 AR T R A AT HR AR 15 5 % P AR AR
FE7HNeRErEESCEEARES
R RUERBEERAREE-_T A
FR-F_NF=ZA=+—HLFEM
2N EREREEESRE -

BIRER KB EEBREA TS IER
&

2025 2024
—E-FHE —E_MF
HK$’000 HK$’000
FERT FET
Loss BB
Loss attributable to ordinary equity ~ AR FTEFIRE AR K # S E B
holders of the parent, used in the paASYNSIE- S g
basic and diluted loss per share BE AEILEE
calculation (135,187) (250,250)
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

TO ORDINARY EQUITY HOLDERS OF
THE PARENT (Continued)

=913 i RE D)

Number of shares

12, B % =) & i e 6 A O\ JE A

BB
2025 2024
—E-RE —E -
Shares B 12
Weighted average number of AR EERERNREE
ordinary shares outstanding during ~ &518 2 £ R ZE1TE I
the year used in the basic and TR NAE T8
dilutive loss per share calculation 1,671,359,420 | 1,571,359,420
PROPERTY, PLANT AND 13. ¥ - W BE K&
EQUIPMENT
Furniture,
Hotel Landand  Leasehold Plantand fixtures and Motor Construction
properties buildings improvements  machinery  equipment vehicles in progress Total
HE BER i
EENE IHRET  WEEE e HERRE B 2 ERIE X
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T FET FiEn FHT THT FHT FHx THT
31 March 2025 “E-BEFZA=1-H
At 1 April 2024; WZZE-MEMA—A:
Cost or valuation ERAEREE 72,351 527,367 298,378 107,451 81,580 25,286 19,128 1,131,541
Accumulated depreciation and ZHMERAE
impairment (20,422)  (128,327)  (176,836) (80,983) (73,477) (22,358) - (502,403)
Net carrying amount FEFE 51,929 399,040 121,542 26,468 8,103 2,028 19,128 629,138
At 1 April 2024 R-Z-WEmA—RA 51,929 399,040 121,542 26,468 8,103 2,028 19,128 629,138
Additions RE - 1,435 17,633 1,946 1,522 788 - 23,324
Depreciation provided during FRTERE (I36)
the year (note 6) (1,793) (18,408) (26,531) (6,150) (7,689) (1,589) - (62,160)
Disposals/write-off HE /i - (3,887) (62 (23) (216) - - (4,208)
Exchange realignment ERAR (234) (1,565) (527) (68) (31) ) (112 (2,540)
At 31 March 2025, net of R-Z-1%
accumulated depreciation and ZR=t+-8"
impairment ENBRENERRME 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
At 31 March 2025: R-FE-R&F
=R=1-H:
Cost o valuation RRARES A 71,983 526,539 315,715 107,849 82,630 26,057 19,016 1,149,789
Accumulated depreciation and ZHMERRE
impairment (22,081)  (149,924)  (203,680) (85,676) (80,941) (23,933) - (566,235)
Net carrying amount REFE 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
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13. PROPERTY, PLANT AND

13. ¥~ BB K&l o

EQUIPMENT (Continued)
Furniture,
Hotel Land and Leasehold Plantand  fixtures and Motor ~ Construction
properties buildings  improvements machinery  equipment vehicles i progress Total
Mg 5 R i
BENE  tHRET  DERE KE  RERZE B ERIE okl
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TRT TR TAT TAL TAR TAT ThR TR
31 March 2024 “E-ME=fA=+-R
At 1 April 2023: RZZ-=#mA-A:
Cost or valuation BRAERGE 375,543 565,595 300,337 118,278 112,030 29,092 20271 1,521,146
Accumulated depreciation and ZETERAE
impairment (161,574) (125092  (177,479) (85,345) (86,295) (27,241) - (663,026)
Net carrying amount FEFE 213,969 440,503 122,858 32,933 25,735 1,851 20,271 858,120
At 1 April 2023 R-Z-=fMmA—-A 213,969 440,503 122,858 32,933 25,735 1,851 20,271 858,120
Additions wE - 327 29,989 3,879 2,476 2979 - 39,650
Depreciation provided during FRTERRE (Fi6)
the year (note 6) (9,806) (17,912 (21,341) (8,989) (8,690) (1,692) - (68,430)
Disposals/write-off e/ EH (523) (5,781) (253) - (297) = = (6,854)
Impairment RE = S (369) S (54) - - (423)
Transfer to assets held for sale EREBEIELE (140,457) = (4,162) 32 (10,032) (161) = (154,844)
Exchange realignment ERAZ (11,254) (18,097) (5,180) (1,329) (1,035) (49) (1,143) (38,081)
At 31 March 2024, net of R-E-MmEF
accumulated depreciation and =R=+-8"
impairment Bk EHTERRE 51,929 399,040 121,542 26,468 8,103 2,928 19,128 629,138
At 31 March 2024: RZZEZMF
ZA=+-A:
Cost or valuation BRAES A 72,351 527,367 298,378 107,451 81,580 25,286 19,128 1,131,541
Accumulated depreciation and ZHMERRE
impairment (20422)  (128327)  (176,836) (80,983) (73,477) (22,358) - (502,403)
Net carrying amount BEFE 51,929 399,040 121,542 26,468 8,103 2,928 19,128 629,138
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13. PROPERTY, PLANT AND

EQUIPMENT (Continued)

Certain of the Group’s leasehold land and buildings were
revalued at 31 March 1995 by independent professionally
qualified valuers at open market value based on their
then existing use. Since 1995, no further valuation of the
Group’s leasehold land and buildings has been carried
out as the Group has relied on the exemption, granted
under the transitional provisions as set out in paragraph
80AA of HKAS 16 Property, Plant and Equijpment, from
the requirement to carry out further revaluations of its
property, plant and equipment which were stated at
valuation at that time.

Had these leasehold land and buildings been carried at
historical cost less accumulated depreciation and any
impairment losses, their total carrying amount would have
been approximately HK$122,000 (2024: HK$225,000).

At 31 March 2025, certain of the Group’s property,
plant and equipment with a net carrying amount of
approximately HK$101,283,000 (2024: HK$64,396,000)
were pledged to secure certain banking facilities granted
to the Group (note 40).

13. ¥~ Wi &t (o)

BUEXABARGEMERERREA
B EEERAATER-NANEF=A
=+ REAKEETHELWRET
ETER -B-NANEFE AEEZHE
ErREFIEETE-SEML R
ARAKREFEREE ST ERIE6
5)‘3#277%‘ B2 K iR 1 P R BOAAR FT 8l 2

BRGXREZ B eHZENERIZMG
BIRZYE BERRBETE—F
BEffzHE-

WMz EHE T RIEF R LK AR
B EREMBEBEBAR L4E
H{EEX5122,0008 T (ZF —MF
225,000/ 7T) °

RZZT_RFE=A=+—8 FA5EK

% 18 49101,283,000/8 7t ( —ZF — Y
% :64,396,00087T) 2 ETYWE - KE
BRECEER ERASEERET
RITEEZ R (K5E40) -
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14. INVESTMENT PROPERTIES

14. K &M%

2025 2024
—E-EHHE —EOF
Note HK$’000 HK$’000
B 5 FET FH&T
Carrying amount at beginning of R E 2 BREE @ R4 1E
year, at valuation 2,232,073 2,329,752
Disposal HE (20,160) (17,480)
Net loss from fair value NEEREELEZ
adjustments E 18 F 5 6 (57,583) (38,047)
Exchange realignment PE 5 78 (3,950) (42,152)
Carrying amount at 31 March, at R=A=+—H ZKEE"
valuation RGE 2,150,380 2,232,073

The Group’s investment properties consist of
three classes of asset, i.e., residential, commercial
and industrial properties, based on the nature,
characteristics and risks of each property. The
Group’s investment properties were revalued on 31
March 2025 based on valuations performed by HG
Appraisal & Consulting Limited (2024: HG Appraisal &
Consulting Limited), independent professionally qualified
valuers, at approximately HK$2,150,380,000 (2024:
HK$2,232,073,000). Each year, the Group’s management
decides to appoint which external valuer to be responsible
for the external valuations of the Group’s investment
properties. Selection criteria include market knowledge,
reputation, independence and whether professional
standards are maintained. The Group’s management has
discussions with the valuer on the valuation assumptions
and valuation results when the valuation is performed
for financial reporting. Certain investment properties are
leased to third parties under operating leases, further
summary details of which are included in note 15 to the
financial statements.

At 31 March 2025, the Group’s investment properties with
a carrying amount of approximately HK$1,867,553,000
(2024: HK$1,850,240,000) were pledged to secure
certain banking facilities granted to the Group (note 40).

Further particulars of the Group’s principal investment
properties are included on pages 255 to 260.

BESMEZHEE FHERERER A&
EREMER=-BEERN (BFE=E-
BENMNIEYE)VEX- R T _-_AF
A=+ B AEBZREVER
BERBIEESERGEMEET G
FEBABERAR (ZE ZHF : &EF
HRERAERAR)EBITZHEBEEGD
£2,150,380,0008 7t (Z & — IO 4 :
2,232,073,000/%7T) - BFE  AEEZ
ERBATRTINBHEMEELAEER
WEMEZ N EE - BEERBEM
B BE BUMRETHEFTEE
EE-AEEERERMEBRRET
HEREGEMTREERE RGELS
R-ATREMEDNRCERERTSE
=H E—TPHEFBREERTBRE
BFE15A o

R-EBE-_RE=A=+—0 ~&EBKE
T {8 49 /531,867,553,000% 7T ( =& =Y
F:1,850,240,0008 L) 2 EMEE
IR (ERAAEBERSE TRITEE
Z R (MIEE40) ©

AEBESREMEZE—SHBER
525522608 °
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14. INVESTMENT PROPERTIES (Continued) 14. &YW ¥ ()

FAIR VALUE HIERARCHY A fE E %
The following table illustrates the fair value measurement TRINTAEEREYHE 2 AT EFE
hierarchy of the Group’s investment properties: [

Fair value measurement as at
31 March 2025 using
R-BE-HF=A=1+-H
ERANTREETZATENE

Quoted
prices Significant  Significant
in active  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REBTE EBEATER EAFTER
ZHE BAE BAE
(B-®) (5=8&) (B=8) mact
HK$'000 HK$'000 HK$'000 HK$'000
TR TERT TERT TER

Hong Kong: BB
Commercial properties BENE - - 81,400 81,400
Industrial properties T¥#M% - - 113,002 113,002
Residential properties FEME - - 26,600 26,600
Mainland China: B R
Commercial properties [GEZ/ES - - 1,818,821 1,818,821
Industrial properties T¥M% - - 110,557 110,557

- - 2,150,380 2,150,380
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Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

14. INVESTMENT PROPERTIES (Continued)
FAIR VALUE HIERARCHY (Continued)

14. &YW % @)
NEEE S (5)

Fair value measurement as at
31 March 2024 using
RZZ-WE=A=1+—H
FRANTSEETZATENE

Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERMYE  EAUBR EXFMAUHE
ZH(E BAE BAE
(B—4) (F=8) (F=R) @t
HK$'000 HK$'000 HK$'000 HK$'000
TR TET TET FHT
Hong Kong: BiE:
Commercial properties HENE - - 124,400 124,400
Industrial properties TI¥M% - - 113,309 113,309
Residential properties FEME - - 27,600 27,600
Mainland China: RBIARE
Commercial properties HENE - - 1,853,940 1,853,940
Industrial properties TENE - - 112,824 112,824
- - 2,232,073 2,232,073

RER BMEEENEME-REFE -
Bz AFEFERTERLE=RPEA
HEBH (T _MEF &) -

During the year, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 (2024: Nil).
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14. INVESTMENT PROPERTIES (Continued) 14. & W ¥ )

FAIR VALUE HIERARCHY (Continued) N TE ) s
Reconciliation of fair value measurements categorised BERE=ZRATFEEBRAZ A FER
within Level 3 of the fair value hierarchy: EHER:
Hong Kong Mainland China
B FE KK
Commercial Industrial Residential Commercial Industrial
properties properties properties properties properties
HENE TENE FENE HENE T$N%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Fign T ThEL FiEn
Carrying amount at 1 April 2023 RZZZ=F@A-HYZ
Eaf 143,100 119,190 30,220 1,917,226 120,016
Disposal ik (17,480) - - - -
Fair value gain on sale of an investment ~ HE—BRENEZ
property N 1,980 = = = =
Unrealised loss from far value adjustments  RIE#ERZ AFERE
recognised in profit or loss REREE (8,200) (5,881) (2,620) (27,890) (436)
Exchange realignment EHAZ - - - (35,396) 6,756
Camrying amount at 31 March 2024 and R =Z M4
1 April 2024 ZA=t-BR
“T-MEMA-HZ
REE 124,400 113,309 27,600 1,853,940 112,824
Disposal e (20,160) = = = =
Fair value loss on sale of an investment & —BRENEZ
property ATEEE (7,240) = = = =
Unrealised loss from fair value adjustments  FME#H#A 2 AT E A%
recognised in profit or loss REREE (15,600) (307) (1,000) (31,819) (1617)
Exchange realignment EXAE - - - (3,300) (650)
Carrying amount at 31 March 2025 RZE=ZRE
=R=1-H

ZEmE 81,400 113,002 26,600 1,818,821 110,557
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14. INVESTMENT PROPERTIES (Continued) 14. K& W ¥ ()

FAIR VALUE HIERARCHY (Continued) 2B % ()
Below is a summary of the valuation techniques used and TREMIEEYEGEER 2 (GERM
the key inputs to the valuation of investment properties: REZEHAE:
Significant
Valuation techniques unobservable inputs Range
fhE R il EATTBREBAE &E
2025 2024
—ECEE —E-MF
Hong Kong:
BE:
Commercial properties Direct comparison approach ~ Estimated market price HK$17,000 to | HK$17,000 to
(er square foot) HK$35,500 HK$44,500
EERIES EELBA fsthE (B FHRR) 17,0008 E [ 170008702
35,5007 7T 44,5008 7T
Income capitalisation approach  Estimated rental value HK$77 N/A
) (per square metre per month)
WAERILE fhatBE (B FHRAER) ER TEm
Capitalisation rate 4.5% N/A
B % @R
Industrial properties Direct comparison approach ~ Estimated market price HK$2,200to | HK$2,200 to
(er square foot) HK$3,000 HK$3,000
IXN= EELBA st (B FHRR) 22008E | 220087LE
3,000/ 1T 3,0008 7T
Residential properties Direct comparison approach Estimated market price HK$5,400 to HK$5,700 to
) (per square foot) HK$9,300 HK$9,300
EEHES EELEL fEsthE (B FHRR) 540087LE | 5700ELE
9,300/ 1T 9,300 7T
Mainland China:
b B KR -
Commercial properties Income capitalisation approach  Estimated rental value HK$32 to HK$32 to
) (per square metre per month) HK$480 HK$464
BENE WABRE fhstBE (B FAKER) RETE RATLE
4808 T 4647 T
Capitalisation rate 2.8%106.0% | 2.8%106.0%
BAL® 2.8%%6.0% | 2.8%%6.0%
Industrial properties Income capitalisation approach  Estimated rental value HK$16 to HK$16 to
) (per square metre per month) HK$17 HK$17
IX0% WABRE fhstBE (B FAKER) 168 E 16BTLE
1787 17T
Capitalisation rate 7.0% 7.0%
BERfex
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14. INVESTMENT PROPERTIES (Continued)

15.

FAIR VALUE HIERARCHY (Continued)

Under the direct comparison approach, fair value is
estimated with reference to recent transactions for similar
properties in the proximity with adjustments for the
differences in transaction dates, building age, floor area,
etc. between the comparable properties and the subject
properties.

Under the income capitalisation approach, fair value is
estimated by taking into account the current rent passing
of the property interests and the reversionary potential of
the tenancy.

The valuation technique of a commercial property in
Hong Kong has been changed from direct comparison
approach to income capitalisation approach due to the
limited availability of recent comparable transactions
during the year, and as such, the direct comparison
approach is considered not applicable.

A significant increase/decrease in the estimated rental
value and the estimated market price per square foot/
square metre in isolation would result in a significant
increase/decrease in the fair value of the investment
properties. A significant increase/decrease in the
capitalisation rate in isolation would result in a significant
decrease/increase in the fair value of the investment
properties.

LEASES
THE GROUP AS A LESSEE

The Group has lease contracts for various leasehold
lands and properties used in its operations. Lump sum
payments were made upfront to acquire the leased lands
from the owners with lease periods of 25 to 70 years,
and no ongoing payments will be made under the terms
of these land leases. Leases of properties generally have
lease terms between 1 and 14 years. Generally, the
Group is restricted from assigning and subleasing the
leased assets outside the Group. There are several lease
contracts that include extension options, which are further
discussed below.

14.

15.

REWE @)

N TE S o)

BEEELES AFEDRERTE
Bl R B SEE G BRAE
HEEREN Y Y X5 A g8
EEEES Y R EHAR.

RIREARA L% AT ETE B
iR B RS KT REE ERE
Hikate

HRFRTHAEL R ZER Bt
BEREBEERBRTNER HEEEE
MENBETNECAERLEOAR AR
BENMOE-

R E R T E (P IR FH
) EIA RN IS B IR A
O DTFEABEEN, FD o BAR(L %
EWAELI, W B BHBE ME
AFERIERD /e

HE

A BB AMA
AEBERAREENZEEELHEY
¥V EHREAHN -AEEERAMEDL
—RENRAMEETERE L
R25ET0F - MIREZE T HHEEA K
F BESERBASE S M ARE -
HEMENHEBEBRENT1E14F - — K
MmE AEBTAIMAEELINATE
ERSHHEEE-BEERENET
MEGH ZFBIHINNT -
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15. LEASES (Continued) 15. 8 =)
THE GROUP AS A LESSEE (Continued) AEEEBAMA (8
(a) Right-of-use assets (a) fE HHEE E
The carrying amounts of the Group’s right-of-use rEEZEAEEEREERFA
assets and the movements during the year are as BEWT
follows:
Leasehold
lands  Properties Total
HELH L3 st
HK$’000 HK$’000 HK$’000
FHET FHT FHT
As at 1 April 2023 RZE_=FMA—H 26,005 111,582 137,587
Additions NE - 9,650 9,650
Remeasurement on lease ~ EFIEHEERT
modifications - 19,138 19,138
Transfer to assets held ERERIENEEE
for sale (7,803) - (7,803)
Depreciation charge (note 6) # & (Hf3+6) (1,251) (37,103 (38,354)
Impairment VERIE] - (7,433) (7,433)
Exchange realignment PE H % (1,454) (3,854) (5,308)

As at 31 March 2024 and WRZ-ZZ-NFE=H

1 April 2024 =t+—HBER=-ZT=-0F
mA—H 15,497 91,980 107,477

Additions NE - 21,200 21,200
Remeasurement on lease ~ EFTEHEERT

modifications - 8,739 8,739
Depreciation charge (note 6) #T& (H7E6) (406) (35,008) (35,414)
Impairment A - (5,264) (5,264)
Exchange realignment PE H FE (88) (315) (403)
As at 31 March 2025 A i

=A=+—~” 15,003 81,332 96,335
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Year ended 31 March 2025 #Z —E - AF=H=+—HIFE
15. LEASES (Continued) 15. f1 8 (@)
THE GROUP AS A LESSEE (Continued) AEEEBKMA (1)
(a) Right-of-use assets (Continued) (@) ft AHEEE (5)

Impairment of property, plant and equipment and
right-of-use assets

As at 31 March 2025 and 31 March 2024, the
Group performed an impairment test on a cash-
generating unit which engaged in Hong Kong
restaurant due to the downsizing of the Hong Kong
style "Cha Chaan Teng" restaurant business. The
recoverable amount of the cash-generating unit was
Nil (2024: HK$5,708,000) which was determined
based on a value in use calculation using cash flow
projections was 10% (2024: 10%). Based on the
impairment test, the carrying amount of right-of-
use assets included in the cash-generating unit was
impaired by HK$5,264,000 (2024: HK$7,433,000).
The impairment loss recognised was included in
"Other expenses, net" in the consolidated statement
of profit or loss.

Assumptions were used in the value in use
calculations of the above cash-generating units
for 31 March 2025 and 31 March 2024. The
following describes each key assumption on which
management has based its cash flow projections to
undertake impairment testing:

Budgeted revenue/gross margins — The basis used
to determine the value assigned to the budgeted
revenue/gross margins is the average revenue/gross
margins achieved in the year immediately before
the budget year, increased for expected efficiency
improvements, and expected market development.

Discount rates — The discount rates used are before
tax and reflect specific risks relating to the relevant
units.

WFE BEREE RIEFEER
EZHE
RZEZRF=A=+—HBEKZ=
TMFE=ZRA=1+—H B#RHE
AIRBEIEBHAERR A&
EHLEEEBEREKNRSE
EBEMNETRENA - ZRESE
EBENMAIKBESEAT (=
— P04 5,708,000/ 7T) * L TH IR
BERA10% (ZZE - MF:10%)
ReRBAXFENGEABEE
- RBBREIR REEEEN
FeEntREEENERER
165,264,000 7T (Z T M & :
7,433,000/ 7T ) © B MR HY R B &S
BEt AfrEBRE [ HiAZ F5E ]
Wo

AR PR eEASUN_T R
F=ZA=+—HBRZZ-_HF=H
=t—HWNEREBERESERR
Re TXRMMEREENARE R
ERAETREAANSTEEZER
=5

FEEWRA -EFF - RAETRE
WA/ ENEXEENEERRER
EEEMN—FMERNTHRAS
EME - WL AR R E RTAH
M5 R A FTIg -

BEHK — PR AR BAIR R AR T AT
BRIR R R M B FE R BB B R4
T B
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15. LEASES (Continued)

THE GROUP AS A LESSEE (Continued)
(b) Lease liabilities

The carrying amount of lease liabilities and the

15. & (a)
AEBAERBAMA (8)

(b)

ME& R

AEE AERKEAERENE

movements during the year are as follows: T
2025 2024
—E-HHE —EOF
HK$’000 HK$’'000
THET FET
Carrying amount at beginning ~ RE¥] 2 BREE
of year 105,809 118,148
New leases MHE 21,200 9,511
Remeasurement on lease EFFTEREBE]
modifications 8,739 18,923
Accretion of interest recognised & A RER 2 F| B 1E 18
during the year 5,046 5,039
Principal portion paid RENEANEA=0) (34,011) (36,647)
Interest paid BAFFIE (5,046) (5,039)
Exchange realignment BE 5, 53 & (348) (4,126)
Carrying amount at 31 March R Z=ZA=+—HZKHEE 101,389 105,809
Analysed into: DA
Current portion Nk k%) 46,480 34,747
Non-current portion FERBED D 54,909 71,062

The maturity analysis of lease liabilities is disclosed

in note 44 to the financial statements.

HERBZAHA DM ESBREK

B sE44rh 3 55 -
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15. LEASES (Continued) 15. & @)
THE GROUP AS A LESSEE (Continued) AEEERBEMA (8)
(c) The amounts recognised in profit or loss in (¢ BEFfFABGRAHMEMMANE
relation to leases are as follows: BMTF :
2025 2024
—E-RE —ETmF
HK$’000 HK$'000
FHET FH&T
Interest on lease liabilities HEBGEZHME 5,046 5,039
Depreciation of right-of-use ERREEZIE
assets 35,414 38,354
Expenses relating to short-term E 5 HEEHEH
leases &M 13,457 19,638
Gain on lease modification MEERT 2 Wz - (215)
Impairment of right-of-use ERAEEEZRE
assets 5,264 7,433
Total amount recognised in FABEMESEE
profit or loss 59,181 70,249
(d) The total cash outflow for leases is disclosed in note (d) MERE R ABERABEREME

38(c) to the financial statements. 38(c) 1 & °
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15. LEASES (Continued) 15. il & (&)

THE GROUP AS A LESSOR

The Group leases its investment properties (note 14)
consisting of commercial properties, industrial properties
and residential properties in Hong Kong and Mainland
China under operating lease arrangements. The terms of
the leases generally require the tenants to pay security
deposits and provide for periodic rent adjustments
according to the then prevailing market conditions. Rental
income recognised by the Group during the year was
HK$102,871,000 (2024: HK$100,272,000), details of
which are included in note 5 to the financial statements.

At 31 March 2025 and 2024, the undiscounted lease
payments receivable by the Group in future periods under
operating leases with its tenants are as follows:

A% W AR Rt HLA

AEBRBCEHERHELHEEREY
% (M3E14)  BRIEALRER R H B AR
WEAME - TAMERTEDHX -HE
WiEFATEEREPLP XN EREZS LR
BERERAMAMECHAREE K&
B R F AR R 2 A &102,871,000
B (ZFTZMHF:100,272,000%
7o) B IBE N B mERMES -

RZEZRAFRZTF_NEF=A=1+—
B AEERBEAMEPII I 2&EHE
B R 2R HA R FE W 2 SR REERAE & FRIE 1A
T

2025 2024

—E-EHE —E_OF

HK$’000 HK$’000

FET FHT

Within one year —FR 85,813 63,182
After one year but within two years ~ —FEERMEN 80,250 52,905
After two years but within three years FREZER=FNR 66,250 33,802
After three years but within four years =4 & 1B FAPU 4 (A 57,267 28,072
After four years but within five years  PUF&BRAFR 38,302 26,129
After five years hF% 65,204 56,425
393,086 260,515
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Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

16. 75 &
—E-RE=A=+—H

HK$’000
FET
At 1 April 2024 R-E-mEmA—Q
Cost B AR 85,172
Accumulated impairment Z2EHRE (57,010)
Net carrying amount BREFE 28,162
Cost at 1 April 2024 and 31 March 2025, netof R-ZE-_UFMHA—HE_ZE-HF
accumulated impairment = A=+—HZA Mk RFRE 28,162
At 31 March 2025: RIE-_RARF=A=+—H8H:
Cost BXAR 85,172
Accumulated impairment Z2EHRE (57,010)
Net carrying amount BRESE 28,162
31 March 2024 —E-MFE=A=+—H
HK$’000
FET
At 1 April 2023: RZE-_=FMA—H:
Cost DN 85,172
Accumulated impairment R2ERE (32,591)
Net carrying amount FREEE 52,581
Cost at 1 April 2023, net of accumulated RZZFEZ=FWMA—B KA
impairment kR RETRE 52,581
Impairment during the year (note 6) FWRE (K56) (24,419
Cost at 31 March 2024, net of accumulated RZZFEZWEF=ZA=+—HBZKA&"
impairment kR R2ETRVE 28,162
At 31 March 2024: RZZB_MF=RA=+—8:
Cost DN 85,172
Accumulated impairment 2EHRE (57,010)
Net carrying amount BRESE 28,162
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16. GOODWILL (Continued) 16.

IMPAIRMENT TESTING OF GOODWILL

Goodwill acquired through business combinations is
allocated to the following cash-generating units for
impairment testing:

o Mainland China food supply business; and

° Hong Kong restaurant and food.

The carrying amount of goodwill allocated to each of the
cash-generating units is as follows:

XD

8z W
HEBAHMKE Y SEDAREUT
38 4 25 AE B BAESRE A, -

. DEAERAIMEEL: R

. EBEKERRG

PEESREELEEM 2 HEREEN
T

2025 2024

—E-EHHE —ETOF

HK$’000 HK$ 000

FET FHET

Mainland China food supply business B A BE & G 4 fE 3 75 9,989 9,989
Hong Kong restaurant and food BBEHERR M 18,173 18,173
Carrying amount at 31 March R=A=+—BzKHEE 28,162 28,162

The Group’s recoverable amounts of the Hong Kong
restaurant and food cash-generating unit, and Mainland
China food supply business cash-generating unit have
been determined based on a value in use calculation
using cash flow projections based on financial budgets
covering a five-year period, approved by senior
management. The discount rates applied to the cash flow
projections ranged from 10% to 12% (2024: ranged from
10% to 13%). The growth rates used to extrapolate the
cash flows of the Mainland China food supply business
cash-generating unit and the Hong Kong restaurant and
food cash-generating unit beyond the five-year period
ranged from 2% to 3% (2024: 2% to 3%).

AEBEBERKRRBSCELSBNUK
FRAERMEEXBREELSEN 2
e EEEERARESREEASR
BEZAFHMBEE R e RETEA
ZERAEBEHEET -ReneBAE
BZIRENT10%E12% (ZF =N
F:NF10%E13%) - BBAFHZF
BAERMHEEEBREEEEMIAR
BERBRRRRMRESELEMZREN
EUNEREENT2%E3% (ZF =Y
F:2%%E3%)#EITTEM -
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16. GOODWILL (Continued)

IMPAIRMENT TESTING OF GOODWILL
(Continued)

Assumptions were used in the value in use calculations
of the above cash-generating units for 31 March 2025
and 31 March 2024. The following describes each key
assumption on which management has based its cash
flow projections to undertake impairment testing of
goodwiill:

Budgeted revenue/gross margins — The basis used to
determine the value assigned to the budgeted revenue/
gross margins is the average revenue/gross margins
achieved in the year immediately before the budget year,
increased for expected efficiency improvements and/or
expected market development.

Discount rates — The discount rates used are before tax
and reflect specific risks relating to the relevant units.

During the year ended 31 March 2024, the Group
recognised impairment losses of approximately
HK$24,419,000 relating to the goodwill allocated to Hong
Kong restaurant and food cash-generating unit, being the
carrying amount thereof (before deducting the impairment
losses) that could not recover. The impairment losses
arose mainly due to downsizing of the Hong Kong style
“Cha Chaan Teng” restaurant business.

16. ¥ & (g)

r A 2 W E R s

AE_T_RAF=-"A=t—HARZ
“mE=ZA=*1— EIZJ:LL%@EEE
fZzEREEREEARRKR EEER
HIR M TRAE TR B IR E R B AT K
BB EBMEREMLT

HEBA/ B EF - A (e B E
A ERERI R B EEARE
BEEFEA—TREZFHRA BB

£ I ERBEBMAKIRI R LA
THRETAS -

IR K — P A 2 P IR R B ARFBIAA
N B bR B AR B BE 1 B B 2 R TE LB o

HE_ZT-_MNEF=A=+—HIF
B AEERIEEEBELEALE R
ReELBEMU HERAREBED
24,419,000/ 7t Bl E X W M BR E
B (HBRREE R - REEEEXEH
RBEAR R BE EREBREM
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17. INTERESTS IN ASSOCIATES 17. P& A8 2 &

2025 2024
—E-RE —EMF
HK$’000 HK$’ 000
FET FET
Share of net assets DMEEEFE 560,203 664,593
Due from associates U & N F) 2 FRIB 741,503 825,059
Loans to an associate BT —HEEBEARZER 39,990 40,225
1,341,696 1,529,877
Portion classified as current assets ~ D R AREBEE Z 35 (192,556) (354,064)
1,149,140 1,175,813

The amounts due from associates and loans to an JE Y Bk 8 R R 5RIB e fa T — AT B %D\T

associate are unsecured, interest-free and repayable on ZEFRERR RERRERKER

demand.

BEERAE BN _ZE-_RAF=ZA=+—
H FE U & A RIFUIA S $£47192,556,000
77T (—Z — /4 : 354,064,0007 JT)
WHRASHRT  HBEUEE A 7R
B R ABEDNRIRENER (5778 RS
Bm|)BE WA AREEERE AR
FRFIREN 5 EAFER AR
BERT BB T KA REERR -

In the opinion of the directors, except for certain
amounts due from associates totalling approximately
HK$192,556,000 as at 31 March 2025 (2024:
HK$354,064,000), which are considered as short-term
advances, the remaining amounts due from associates
and the loans to an associate (collectively, the “long-
term interests”) are considered, in substance, part of
the Group’s net investments in the associates, for which
settlement is neither planned nor likely to occur in the
foreseeable future.

There was no recent history of default and past due R E RT RGETHERT ZER
amounts for the amounts due from associates and the R BEANRBHEL - N _F_H

ER-F-ME=A=1+—A BER
i T A o

loans to an associate. As at 31 March 2025 and 2024,
the loss allowance was assessed to be minimal.
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17. INTERESTS IN ASSOCIATES (Continued) 17. B & A & 2 B s

Particulars of the material associate are as follows:

TEBEQTFBEOT

Percentage of
Place of ownership interest
Particulars incorporation attributable
Name of issued shares held and business to the Group Principal activity
AL K
£ BHEERTROHSE SR rEEEEREE AL TEXB
2025 2024
—ECHE | ToME
South China International Purchasing Ordinary shares (unlisted) Hong Kong 50 50  Investment holding
Exchange Centre Limited (‘SCI")
EHEARREZSHOBERAR BRI (L) EB REZR
(TEmER])

SCI and its subsidiaries (collectively, the “SCI Group”) are
mainly engaged in property investment and development
in Mainland China. The SCI Group is considered a
material associate of the Group which, in the opinion of
the directors of the Company, is strategic to the Group’s
property investment and development operating segment
and has been accounted for using the equity method in
the consolidated financial statements.

EEERREMBAR (5MHE [EBEER
SE])ETERTERERENERER
BREG -ZEHEREERASAEE
—HEBBERR] ARREERA
HHUARNEE YRR ERBEREEDH
BRBEEIER - W ERA M SRR AR
R ARR
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—AFZAZ—HIEFE

17. INTERESTS IN ASSOCIATES (Continued)

The following table illustrates the summarised financial

17. N2

AEZ B )

TRINFEMBEREEZHHENRE

information in respect of the SCI Group adjusted for any (B EFBER 2 EME2EHTAR) &
differences in accounting policies and reconciled to the BB mMENREBERE:
carrying amount in the consolidated financial statements:
2025 2024
—E-EHE —E_OF
HK$’000 HK$’000
FERT FHT
Current assets BN EE 108,026 112,191
Non-current assets FERBEE 2,968,862 3,082,368
Current liabilities mENEE (869,798) (847,997)
Non-current liabilities FnBEE (1,536,373) (1,590,718)
Net assets BEFE 670,717 755,844
Less: Non-controlling interests B IR (540) (567)
Net assets attributable to owners of ZEmRBEIFEEHEAR A
the SCI Group EIEEEFE 670,177 755,277
Reconciliation to the Group’s B AERBEEZAER
interest in the SCI Group included REMBEREE 2 K
in non-current assets:
Proportion of the Group’s ownership 7~ 5 B fr A #& 2 Lt I 50% 50%
Group’s share of net assets of rEBRGEEREEE
the SCI Group BEFE 335,089 377,639
Due from the associate” JrE Bt 2 N B SRR 507,031 429,432
Carrying amount of the interest therein A& 1 2 # 25 BR EI (B 842,120 807,071
Revenue WA 26,898 32,598
Loss for the year KEEEBE (79,206) (85,175)
Other comprehensive loss Hih 2 HEEE (5,921) (30,198)
Total comprehensive loss AFEEZHEEEETE
for the year (85,127) (115,373)
" In the opinion of the directors, these long-term interests : EERR ZERPEREE LRERE

are, in substance, part of the Group’s net investment in the
associate.

ERBENF 2 RE -
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17. R BB AE 2B (9
T£HRAEBER R EA LB A T

17. INTERESTS IN ASSOCIATES (Continued)

The following table illustrates the aggregate financial

information of the Group’s associates that are not B IS E R
individually material:
2025 2024
—E-HE —EOF
HK$’000 HK$’000
FET FHT
Share of the associates’ losses FREGEEQRIEIR
for the year 16,486 22,719
Aggregate carrying amount of the REBRBEAR ZERZ
Group’s interests in the associates RARE A 307,202 368,742

18. EQUITY INVESTMENTS DESIGNATED 18. i & B # 2 °F i 7 ik K it ®
AT FAIR VALUE THROUGH OTHER i 2 T WA H R B 2 R
COMPREHENSIVE INCOME &

2025 2024
—E-HE —ET-mF
HK$’000 HK$ 000
FTHET FHT
Equity investments designated EERRATFEIERR
at fair value through other Hth2EKWAFEEZ
comprehensive income EERE
Listed equity investments, at fair value TR E  Z A F(E 20,470 19,449
Unlisted equity investments, FELEMERKE BATE
at fair value 65,009 40,934
85,479 60,383
Portion classified as current assets D iEARBEE 225 (15,995) (17,329)
69,484 43,054

BRFES R MR E M 2w R AT R
ZEREBERSBRRBDEE ARE
RERZAEMRS Bl ABH®R S
RekReFHE

Financial assets at fair value through other comprehensive
income are classified as current assets as there are
no restrictions on the investments being realised and
converted to cash and cash equivalents.
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18.

19.

—AFZAZ—HIEFE

EQUITY INVESTMENTS DESIGNATED
AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME (cContinued)

The above equity investments were irrevocably
designated at fair value through other comprehensive
income as the Group considers these investments to be
strategic in nature.

During the year ended 31 March 2025, the fair value gains
in respect of the Group’s equity investments designated
at fair value through other comprehensive income

18.

EEBBEAFHINERDE
il 2 v U A PR PR 2 HE 2R %
& (#)

MNAEER A RS BB
B - A SR B R AT B M B S 4

BRAFEIRENEMEEBRATE
He

W E_T_AF=-A=t—HLFE"
AEEREMEEBAERZIET /IR
RNFEIIREREM 2R ARRIEZ

recognised in other comprehensive income amounted EHIRE 2 N ERER A /26,749,000
to approximately HK$26,749,000 (2024: losses of BT (Z T U4 : F1866,414,0008
HK$66,414,000). JT) °
FINANCIAL ASSETS AT FAIR VALUE 19. A FPHEAINERPBE P E
THROUGH PROFIT OR LOSS Wz e mEE
2025 2024
—E-RE —ETOF
HK$’000 HK$’000
FHET FET
Listed equity investments, at fair value MR E @ IR A FE 13,277 26,875
Listed debt investments, at fair value FHERKERE AT E 1,545 1,203
Unlisted investments, at fair value FELETRE  BATFE 7,374 7,231
22,196 35,309

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

The above unlisted investments were fund investment
products issued by banks, and a life insurance contract
with a bank to insure a director of the Company. They
were mandatorily classified as financial assets at fair value
through profit or loss as their contractual cash flows are
not solely payments of principal and interest.

J:Ltﬁ*féﬁé&fﬁi%&’é RETFEE
DERBEATEFABRBZZERE
Eo

B EMREHHRITRITZEESR
’éf&uc'u&%/ AEERARR 2 ASRK

BHR-BREANRSRENIER
$<i5&7r'JE\1‘J‘,TA SN G g W i
AFEIEENEBEETFEENEBRE
7o
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20.

Notes to Consolidated Fipancial Statements
HAEMBHEME

Year ended 31 March 2025 #HZ-—FE-AF=H=+—HIFE

FINANCIAL ASSETS AT FAIR VALUE 19. # 2 F 15 5 Bk & i 4R 5 g
THROUGH PROFIT OR LOSS (Continued) BzemE&Ew
Under the life insurance policies, the beneficiary and BEASRBRE REXZARRE
policyholder is a wholly-owned subsidiary of the Company REARAAGRZEWB AR &RE
and the insured sum is US$800,000 (equivalent to & ¥ /800,000 7t (1855 706,218,000
approximately HK$6,218,000), which has been fully paid BL) ERBEINAERRE-
as initial premium.
The fair values of the listed and unlisted investments ERELEMREZ A TFETIZS B
were based on the market values/fair values provided by BRREZTE/AFESIRBREHRZ
financial institutions or quoted market prices at the end of MZHMERELE-
the reporting period.
At 31 March 2025, the Group’s financial assets at fair RZE-_RAF=ZA=1+—H &£
value through profit or loss with a carrying amount of ARE{E %) /519,155,000 L (ZF =Y
approximately HK$19,155,000 (2024: HK$28,083,000) £ : 28,083,000 7T ) 2 & A F1EYI B
were pledged to secure certain banking facilities granted EREBEHHEREEZ EREEDFEF
to the Group (note 40). ERAEBMERE TRITEEZER
EZ)E
PROPERTIES UNDER 20. BRI XERFHRBEY X
DEVELOPMENT AND PROPERTIES
HELD FOR SALE
PROPERTIES UNDER DEVELOPMENT FRP Y E
2025 2024
—E-EHE —ET-MF
HK$°000 HK$’000
FTET FHT
At beginning of year NG 314,303 321,756
Additions NE 261 6,710
Exchange realignment ME 5 A (1,625) (14,163)
At 31 March R=A=+—H 312,939 314,303
Properties under development TEHAR A TEIR®R T 2
expected to be completed: BERPYE:
Beyond normal operating cycle BEBRERIERDEES
included under non-current assets® B & 45 & A Hi* 312,939 314,303

*

Based on the current best estimates made by the Group’s
senior management.

Y RBRBAKESREEREFLZRE&R

fefht -
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20. PROPERTIES UNDER 20. BRP XKL ED X
DEVELOPMENT AND PROPERTIES (%)
HELD FOR SALE (Continued)
PROPERTIES UNDER DEVELOPMENT BRPYE @
(Continued)
The Group’s properties under development are located in REBECERTPYMEMRPRKRERS
Mainland China and Hong Kong. Ao
Included in the Group’s properties under development FAREB Z2ERTPUWERR_FT
are land use rights with an aggregate carrying amount of —TEF=ZA=1+T—HLEEEED
approximately HK$223,941,000 at 31 March 2025 (2024: 223,941,000 70 ( —Z & — 0 4 :
HK$224,126,000). 224,126,000/ 7T ) 2 T b AR
PROPERTIES HELD FOR SALE AR B %
The Group’s properties held for sale are located in N BE (Shnk=—Ly/E IvRiALEipN

Mainland China.

21. INVENTORIES 21. G &
2025 2024
—E-FHE —E-pE
HK$’000 HK$’000
FExT FAET

Food, beverages and others B SRR REAM 28,976 34,380
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22. TRADE RECEIVABLES 22 JEWE 5 K &

2025 2024
—EC-RE —EO4F

HK$’000 HK$'000

FH T FET

Trade receivables JEUE HER 53,524 58,809
Impairment A (27,183) (27,213)
26,341 31,596

For restaurant, bakery and hotel operations, the Group’s
trading terms with its customers are mainly on demand
or credit card settlements. For sale of food products,
customers are generally given credit terms of 30 to 90
days, except for new customers or certain food products,
where payment in advance is normally required. The
Group seeks to maintain strict control over its outstanding
receivables. Overdue balances are reviewed regularly by
senior management.

Generally, the Group does not hold any collateral or other
credit enhancements over its trade receivable balances.
Trade receivables are non-interest-bearing.

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

RER HMEEREEERME  A5E
HEXE B IEREE RS AE
AREE -RRMEEMS B —RE
HIERZEEM HEHEFPHET
RAAIBRIN  FEE—RABEMNR - AE
EESkREEMAREERRRERERETT
BIREE -a R ERET RE s
HITEE -

—RmE AEEYERERKE HE
RERBTEEAERRIEMERR
Tteo BB BRAE /TR R

RBEEHR BREZEFRRERAH
EAMREEBE R ITAT

2025 2024

—EC-RE —EpE

HK$’000 HK$'000

FET FET

Within 30 days BNERZ=30H 10,679 12,038
31 to 60 days 31%E60H 3,761 5,481
61 to 90 days 61290H 4,389 2,863
Over 90 days H3B0H 7,512 11,214
26,341 31,596

=
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22. TRADE RECEIVABLES (Continued)

The movements in the loss allowance for impairment of
trade receivables are as follows:

22, EWE 5 IR 2 (#)

BKRESEFRZBEBREEEEHN
T

2025 2024

—E-RE =it =S

HK$’000 HK$’000

FERT FHT

At beginning of year REH] 27,213 25,247
Impairment losses, net (note 6) BEEE FRE (HiFE6) 74 2,943
Exchange realignment ME W, B (104) 977)
At 31 March A=A=+—H 27,183 27,213

An impairment analysis is performed at each reporting
date using a provision matrix to measure expected credit
losses. The provision rates are based on days past
due for groupings of various customer segments with
similar loss patterns. The calculation reflects reasonable
and supportable information that is available at the
reporting date about past events, current conditions and
forecasts of future economic conditions. Generally, trade
receivables are written off if past due for more than one
year and are not subject to enforcement activity.

Set out below is the information about the credit risk
exposure on the Group’s trade receivables using a

AEERN SRS B RO EREREETT
MESH Ut ERBEEHR -BH
RREBEEERUBSERANZEARTS
2 BRI B B BN E - %At B R
FﬁiﬁﬁT BERBESRM B8

B B AR AR B AR S TR B9 & 3 e Al 52
ﬁﬂw—&ﬁﬁ’%%WE%%%@%ﬁ
W4 BT OAMGEE - B 3ITITIER
BR

TXESNARERBRBEEFEARE
ZRERBEZEFREERROER:

provision matrix:

As at 31 March 2025

R=ZB-HAF=ZA=+—H

Expected Gross Expected

credit carrying credit

loss rate amount losses

FEHA FEHA

FEEBEXR RE#AE FEEFE

% HK$’000 HK$’000

% FHET FHET

Credit-impaired receivables 1* ERE 2 KR 100.0 18,407 18,407
Other trade receivables EmERE SRR

aged: AREe

Current to 3 months B HRZ 4 A = (A

past due 0.6 18,940 111

3to 12 months past due BEI=Z=+ —{@ A 44.6 2,935 1,309

Over 12 months past due  #1E#B:8+ — 1@ A 55.6 13,242 7,356

Total 5t 50.8 53,524 27,183
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22 JEWE % IR & (&)
R-_E-_WWE=A=+—H

22. TRADE RECEIVABLES (Continued)
As at 31 March 2024

Expected Gross Expected

credit carrying credit

loss rate amount losses

TEHA TEHA

FEEEBEEX FREAE = EEE

% HK$’000 HK$’'000

% FHET FHET

Credit-impaired receivables 1z & B 2 FE U BR X 100.0 18,440 18,440
Other trade receivables HMEWE HERZ

aged: BRHER -

Current to 3 months BIVEA 2= 360 HA = (& A

past due 0.9 20,574 193

31to 12 months past due @HEA=ZF+=fE A 25.0 5,910 1,477

Over 12 months past due %1 HA 8 8+ — (& A 51.2 13,885 7,103

Total et 46.3 58,809 27,213

23. OTHER RECEIVABLES, DEPOSITS

23. 3 fih B W BR K - 4% @ R T K

AND PREPAYMENTS TH
2025 2024
—E-HE —E_4F
HK$’000 HK$'000
FET FHET
Prepayments TEfT IR 28,101 33,493
Other receivables and deposits H bR R IZ® 316,435 341,782
344,536 375,275
Impairment allowance BB LEE (35,444) (35,798)
309,092 339,477
Portion classified as current assets ~ D EARBEE 2 25 (290,188) (316,713)
Non-current portion IEME 2 EB D 18,904 22,764
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23. OTHER RECEIVABLES, DEPOSITS 23. H fh FEUCHR 3%~ % 2 Tk T AT A
AND PREPAYMENTS (Continued) TH (#)

Other receivables and deposits

Included in other receivables and deposits as at 31
March 2025 was approximately HK$219,045,000 (2024:
HK$247,323,000) in respect of the outstanding loan
principal and interest amounts due from seven (2024:
seven) independent counterparties, with details as set out

Fofi JE Wi B K R # @

‘a‘Jr)\ﬁ{mﬂELlﬁzﬂVE,m&m{i%ﬁA_?_ﬂi
“A=+—HBRREKER (Z2=
$-t%)§%4ﬂ¥ﬁﬁ’]ﬂi1ai_gmzﬁ
& N A B & 5849219,045,000 7T ( —
ZPU4F : 247,323,000 7T ) E&EZMT

below.
Outstanding
principal Repayment
Initial amount and during the
principal interest as at year ended Impairment
amount of 31 March 31 March  loss as at 31
the loan Interest 2025 2025 March 2025
('000) rate (HK$'000) (HK$'000) (HK$'000)  Purpose
BE
R-BZHF b Sk 3
&%/ =ZA=+-A Z=B=1+-H R-B=If
RENDH ZRER tF¥E2 =A=t-H
x&H REERAE BHE ZHEBE
Party: At: (Fr) kS (FER) (F&R) (F#x) RB#
Counterparty A HFHA RMB 14.4% 142,916 1,072 462  Funding for a property
120,000 per annum development project in the
PRC
ARH EF14.4% ESARTEN-BNEBER
120,000 EE
Counterparty B HFHB RMB 5% 9,882 12,439 61  Funding for the acquisition of
93,138 per annum a shopping mall in the PRC
AR¥ BE5% ELARUWBARTEN—B
93,1387C By
Counterparty C HEHC RMB 16% 32,600 - 32,600  Funding for a property
28,600 per annum re-development project in
the PRC
N BF16% ESARTEN-BNXER
28,6007T HE
Counterparty D HFAD RMB 5% 9,907 1,715 160  Funding for a property
15,000 per annum re-development project in
the PRC
AR BE5% EEARTEN-BNXER
15,0007 HE
Counterparty E HFRE RMB N/A 21,579 - - For potential investment in the
20,124 counterparty
AR¥ TER RRUFHHELERE
20,1247¢
Counterparties F HFRF HK$2,000 5% per annum 2,161 - 2,161  Bidding for a land for
a potential property
development project in
Hong Kong subsequently
not proceeded by the Group
2,000 7T BF5% REBE—EEEWRMAR
HE (BRASELEES
ZEE)
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23. OTHER RECEIVABLES, DEPOSITS

AND PREPAYMENTS (Continued)

Impairment assessment

An impairment analysis is performed at each reporting
date by considering the probability of default of
counterparties. As at 31 March 2025, the probability
of default applied ranged from 0.96% to 100% (2024:
0.27% to 100%) and the loss given default was estimated
to be 60.4% (2024: 59.6%). Expected credit losses are
estimated by applying a loss rate approach with reference
to, inter alia, credit quality of debtors or historical loss
record of the Group and/or other reasonable and
supportable information available. The loss rate is
adjusted to reflect the current conditions and forecasts of
future economic conditions, as appropriate. The loss rate
applied as at 31 March 2025 was 16.2% (2024: 15.1%).

The movements in the loss allowance for impairment of
other receivables and deposits are as follows:

23. 3 fth B BR K - 4% @ K T AT K

TH (@)
W A A
BEDW IR EREAREBEER
SHFENZAREEET - R_F=-A
FZA=+—0 2EANF0.96%E
100% ( —ZT P04 : 0.27%Z=100% ) Z
BRI E BENMELEZ BRI
5t 560.4% (Z T P04 : 50.6%) °
BHEEERNEBERABERXTA#
TR W2 (KR el EBAZE
BERIAEERLBBLER HHE
RIS 2 GBI AR - BEXEIER
%M&%Ea#ﬂﬁxxmﬁ#ﬂﬁw
(@A) R=ZTE-—_AF=A=+—H
FRAZEBEA162% (Z M4 .
15.1%) o

HihEWEER RiRe 2 RERBIBREE
E ) UNE

2025 2024

—E_FRE —ZE-pE

HK$’000 HK$'000

FERT FHET

At beginning of year RFH) 35,798 38,960
Reversal of impairment, net (note 6)  JE{E R [E - %58 (M 5E6) (161) (163)
Exchange realignment bE 5 FE & (193) (2,999)
At 31 March R=A=+—8H 35,444 35,798

Except for the balances mentioned above, the remaining
financial assets had no recent history of default and past
due amount.

B L X Rtz 5RO Ritr & BB BN
B BEOELRBRESHE-
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24. DUE FROM DIRECTORS 24. JEW # F K
Particulars of amounts due from directors, disclosed RIREE B R FHEDIE383(1) ()R R E S
pursuant to section 383(1)(d) of the Hong Kong NE(BBREFNEER) RAIEIEH 2
Companies Ordinance and Part 3 of the Hong Kong RERBCRRESRTEFERRED
Companies (Disclosure of Information about Benefits of T

Directors) Regulation, are as follows:

At Maximum
Maximum 31 March amount
At amount 2024 outstanding At
31 March outstanding and during the 1 April
2025 |during the year 1 April 2024 prior year 2023
i it
RAEE ZA=+—H RE—&E
R=Z=H HWAEE R-Z_MF WAEE R-ZT-=%
=A=t+-H pa-3=Fx mA—AH LEREH MA—H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THR THT TR THT TER
M. Ma Kai Cheung BNBAE - 2,666 2,419 2,419 -
Mr. Ma Kai Yum ENE - 4,835 1,590 4,847 1,525
Mr. Ma Hung Ming, John BB LAE 817 1,124 1,124 1,240 1,240
817 5,133 2,765
The amounts due from directors are unsecured, interest- EREEFBAEER 2ERZEX
free and repayable on demand. EE-
25. CASH AND BANK BALANCES, 25. e RMATH B - XM H 2
RESTRICTED CASH AND PLEDGED R B 1 B 17 5K
TIME DEPOSITS
2025 2024
—E_RE —E_OF
HK$’000 HK$’000
FExT FET
Cash at banks and on hand RITEGFRES 138,996 120,844
Time deposits EHTF K 57,260 41,310
196,256 162,154
Less: Pledged time deposits for short & : &5 BHIR{TEZ &
term bank loans and other HMRITEEERZ
banking facilities (note 40) TE HAfF 3k (F13E40) (33,722 (34,785)
Cash and bank balances & KIRTTH R 162,534 127,369
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25. CASH AND BANK BALANCES,

RESTRICTED CASH AND PLEDGED
TIME DEPOSITS (Continued)

At the end of the reporting period, the cash and bank
balances of the Group denominated in Renminbi
amounted to approximately HK$113,549,000 (2024:
HK$90,634,000). The Renminbi is not freely convertible
into other currencies, however, under Mainland
China’s Foreign Exchange Control Regulations and
Administration of Settlement, and Sale and Payment of
Foreign Exchange Regulations, the Group is permitted to
exchange Renminbi for other currencies through banks
authorised to conduct foreign exchange business.

Certain cash at banks earns interest at floating rates
based on relevant bank deposit rates. Short term time
deposits are made for varying periods of between one
day and three months depending on the immediate
cash requirements of the Group, and earn interest at
the respective short term time deposit rates. The bank
balances and pledged time deposits are deposited with
creditworthy banks with no recent history of default.

25. e RMATH B - ZIRH Bl 2

KB W e 8 g

RBER AEBNUARBENSR
& RIRTTHE#R A 49113,549,000% T (=
=T — P4 : 90,634,000/ 7T) - AREEW
R BRARAHMER - A - RER
B K B ) KHMNEE B I R ) R A5 BB - S B
RNEEREOHHRE)  TEBEES
BETETIMNEEB 2 RITHBARK
REMEE-

ETIRITRESBERRITERN R ZF
BRI RREH S - R T AR B Z BN
EHK  BREPRFRZBRT— N F
—BHEZ@AAAF ARIRZEHE
HAE FRERERR B, - SR 1T A8 R S I 2 R
FRERRAEBROWLAENTE
HYERTTH o
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26. DISPOSAL GROUP CLASSIFIED AS 26. T H BRI & &4

HELD FOR SALE

mGEEPEERABEER AR AT (Yiyang Carrianna
International Hotel Management Company Limited)
(“Yiyang Carrianna”), a 90% indirect subsidiary of
the Company, has been engaging in the holding and
operations of Yiyang Carrianna International Hotel
located at Zishan Road, Yiyang, Hunan Province, the
People’s Republic of China. As at 31 March 2024, the
Group had been under negotiations with an interested
party on the possible disposal of Yiyang Carrianna and
the sale was concluded after 31 March 2024. On 26
April 2024, the Group entered into a sale and purchase
agreement in relation to the disposal of its entire interest
in Yiyang Carrianna for an aggregate consideration
of RMB130,000,000 (equivalent to approximately
HK$141,175,000) (the “Disposal”). Accordingly, the
assets and liabilities attributable to Yiyang Carrianna,
as included in the Group’s restaurant, food and hotel
segment for segment reporting purposes, had been
classified as assets and liabilities held for sale and are
presented separately in the consolidated statement of
financial position as at 31 March 2024. The Disposal
was completed on 8 August 2024 and further details are
disclosed in note 37 to the financial statements.

B EEHFRFEEEEERAF ([&=
PR ) B A D E #EB0%HE &5 /Y
MEMRBAR R—EXEMRPEA
REMBEHAEMEA =S M RUENES
EEBHBBEOERRELEL - R
—E-_NFE=A=+—H - AKE—H
ERAHESBEEH 2 ETETER
BHETER HEER-ZTZNF=
A=+—H#&#ET-R-_ZT-_WFWNA
ZHAA AEEREHEERESEE
Mz ERTL—HEERZE B8R
8 A A R#130,000,0007C (& R4
141,175,000 ) ([HEFHE]) - A
Mo BMEME  FFALEENE
g RmREED B EEHEN
BERBBEHSEARBELEEER
BE YR _TE-_WNF=A=+—8H
mEMBRARPERZY - HEEE
R_Z_mMENAN\BEKRE—HF
BRI SRR M7 E -



26. DISPOSAL GROUP CLASSIFIED AS

HELD FOR SALE (Continued)

The major classes of assets and liabilities classified as
held for sale as at 31 March 2024 were as follow:

Notes to Consolidated Financial Statements
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26. 70 8 s 5 1F & A9 & A

BENBBEZEEZHAN P BABIELE
BENABR-_Z-_NME=A=+—H

SWWAT:
HK$’000
FHxT
Assets BE
Property, plant and equipment Y% BB M E 154,844
Right-of-use assets FREEE 7,803
Inventories T8 164
Trade receivables FEWE 5 RN 702
Other receivables, deposits and prepayments £ i JEUZBR 38~ 2 & K T8 1+ 7AI8 12,909
Cash and bank balances B e RiRTTHE % 2,015
Assets classified as held for sale DEABIEHEERE 178,437
Liabilities =N
Trade payables ERE SRR (854)
Other payables, accruals and HMBEAER B ER R
deposits received Blilige (225,637)
Tax payable FERTBLIE (205)

Liabilities directly associated with the assets
classified as held for sale

HEoBAREHEEERRMARL

afE

(226,696)
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27. TRADE PAYABLES

An ageing analysis of the trade payables as at the end

27. JEfT H 5 Bk
RBER BN ESERREERY

of the reporting period, based on the invoice date, is as RO
follows:

2025 2024
—E-HE —ETOF
HK$’000 HK$’000
FERT FHT
Within 30 days BIEAZ=30H 20,227 21,631
31 to 60 days 31260H 6,507 4,567
61 to 90 days 61%290H 3,876 6,714
Over 90 days HE90H 17,754 17,134
48,364 50,046

The trade payables are non-interest-bearing and are

ENESERREMERBEANLS

normally settled within the normal operating cycle. LIEEHANE S o
28. OTHER PAYABLES, ACCRUALS AND 28. H b JE IR - JERF B A K E
DEPOSITS RECEIVED K % 4
2025 2024
—E-RE —E-pE
Notes HK$’000 HK$’000
MaE FExT FAET
Contract liabilities aHBE @) 56,554 12,385
Accruals FEE & A 7,357 5,437
Other payables and deposits HEiEMNERRERIZS
received (b) 147,536 188,791
At 31 March R=A=+—H 211,447 206,613
Portion classified as current DEAERBEBE Y
liabilities (199,267) (193,865)
Non-current portion EME 2 EB S 12,180 12,748
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28. Hih fEf IRk EFE R KE
W% 2 ()

28. OTHER PAYABLES, ACCRUALS AND
DEPOSITS RECEIVED (Continued)

Notes: B 5E
(@)  Details of contract liabilities are as follows: @ AHEGEFBEOT:
31 March 31 March 1 April
2025 2024 2023
—E-HF S —E=F
=A=+—8 | =ZA=+—H MA—H
HK$’000 HK$’000 HK$’000
FHExT FET FHET
Consideration received EREFPRE:
from customers in advance:
Restaurant, food and hotel BE R NBIE 11,143 8,037 14,153
Property investment and MR E RER
development 45,411 4,348 1,942
Total et 56,554 12,385 16,095

EHEBERRAREFPREREAE
BZHERMREENE ANAGBER
REZEMDHEBHREFRZER
BEP R

Contract liabilities include consideration received from
customers in advance for the Group’s sales of food
products and sales of properties. The increase in contract
liabilities in the current year was mainly due to the increase
in consideration received from customers in advance at
the end of the year.

HEMNRRL TS - FHHRA=
[EPE

29. 1 i

(b)  Other payables are non-interest-bearing and have an (b)
average term of three months.

29. PROVISIONS

Provision

for restoration

costs

BERRAERE

HK$’000

FExT

At 1 April 2024 R-_ZE_NEMA—H 4,254
Amount utilised during the year RERNBAEE (30)
Exchange realignment ME W, R (10)

At 31 March 2025 RZZEZRF=HA=+—H 4,214

Portion classified as current liabilities DEATRBEEZHBY -

Non-current portion EMB 2 HH 4,214
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29. PROVISIONS (Continued) 20. 1% i (m)
The provision for restoration costs relates to the Group'’s EREABEHENEENGRAESER
obligations to reinstate its leased properties to their SRIERSBEREMEREEEBHEE
original state or to a condition, as specified in the MEM 2 ZREIRAZEEE
respective tenancy agreements, at the end/upon the o

termination of the relevant lease terms.

The provision for reinstatement costs was determined ERRNABED2EZBALBRRIES
based on certain assumptions and estimates made by BERUREBERARBESAEL A TR
the directors of the Company with reference to past BRIGFTMEE - ZF BB RMEET TN
experience and available information. The assumptions BB REET (EA) -
and estimates are reviewed and revised where
appropriate.
30. INTEREST-BEARING BANK 30. W5z SR AT 1% B o T % 1
BORROWINGS AND CONVERTIBLE %
BONDS
(a) Interest-bearing bank borrowings (@ MEZMITHE
2025 2024
—EBC-EE —E-MF
Effective Effective
interest interest
rate (%) Maturity HK$’000 rate (%)  Maturity HK$'000
BERA=E ERFI%
(%) ZHA TER %) EIH#AB THL
Current
e
Bank loans - secured 3.5-84 Ondemand 1,114,306 3.9-9.0  Ondemand 1,322,961
BIER-FHA RERK RENE
Current portion of long term 2.8-3.9 By 31 March 146,172 3.5-6.7 By 31 March 2025 127,430
bank loans - secured 2026
REBBITER 2 BNEHE 2 RZEZR RZZE-h&F
ki =B=+-H# ZA=Z+—HA
Total - current BN 1,260,478 1,450,391
Non-current
FRE
Bank loans - secured 4.0 2026-2037 292,199 6.7  2025-2037 209,644
ROTER-BEHA R-ZBZXREE R-ZE-RER
—E=tEF “E=+E
Total B 1,552,677 1,660,035
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30. INTEREST-BEARING BANK
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30. B & Z AT s B K o] % ik 1

BORROWINGS AND CONVERTIBLE % (#)
BONDS (Continued)
(a) Interest-bearing bank borrowings (Continued) (a) MEZMATHEE (580
2025 2024
—E-HE —E_N4F
HK$’000 HK$’000
FERT TFET
Analysed into: pal i I
Bank loans repayable: IRITEFENR
Within one year or on —FARRERKEE
demand 1,260,478 1,450,391
In the second year F_F 168,917 48,000
In the third to fifth years, FE=FEFRF
inclusive (BEEMFREEN) 101,622 140,670
Beyond five years hF& 21,660 20,974
1,552,677 1,660,035

Included in the Group’s interest-bearing bank
borrowings are borrowings with an aggregate
carrying amount of approximately HK$244,635,000
as at 31 March 2025 (2024: HK$113,538,000)
which are denominated in Renminbi. The remaining
interest-bearing bank borrowings are denominated
in Hong Kong dollars.

In addition, the Company has guaranteed certain
of the Group's bank loans up to HK$901,445,000
(2024: HK$924,793,000) as at the end of the
reporting period.

Certain of the Group’s interest-bearing bank
borrowings are secured by the pledge of certain
assets of the Group as further detailed in note 40 to
the financial statements.

Convertible bonds

On 15 July 2021, the Company issued 3%
convertible bonds with an aggregate principal
amount of HK$75,425,251.80 (the “Convertible
Bonds”). The Convertible Bonds were convertible at
the option of the bondholders into ordinary shares
from 15 January 2022 at the initial conversion
price of HK$0.60. The Convertible Bonds were
redeemable at the option of the issuer at 100% of
the principal amount plus interest accrued.

RZZE-_RAF=ZA=+—H8 &R
SBEWE ZRITEETRREDES
#9244,635,0008 7T ( —Z —PU4F
113,538,000/8 7T ) Z fE B AR
i% CEBRIEZIRITIEE BT

13 RN/ qe&iﬁﬁikatjztx
£B8E HE HREteESE
901 ,445,000/% 7T ( —EYF:
924,793,000/ 7T ) Z E(R ©

AEEETH S ZRITEETIAE
HAKEETEERER E—F
FHIEE N M ISR M 40 ©

] e ik & %

RZE-_—F+A+HB AR
TIT T AL HREE AT75,425,251 80
B ITHI3% AT AR E S ([T (E
%) - AR ELFABRESFEA
BEB_ZS-_—_F—ATHBAERY
IR IR (B0.60/8 T E iR A @AY -
1T A AR IBIR100% K 4 58 fin fE
A B EO AR ES -
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30. INTEREST-BEARING BANK
BORROWINGS AND CONVERTIBLE
BONDS (Continued)

(b) Convertible bonds (Continued)

The fair value of the liability component was
estimated at the issuance date using an equivalent
market interest rate for a similar bond without
a conversion option. The residual amount was
assigned as the equity component and was
included in shareholders’ equity.

The convertible bonds issued in prior years had
been split into the liability and equity components as

30. Mt B Z SR AT 8 & o # % &
% (#)

(b) THKES 8

BEMINAIABERETHER

EMPCEERENBUESNRSH

i%%'@ﬁ?r RerS O RERS
Wit ABCR R

#iﬁ&ﬁfﬁ%’éﬁﬁ’ﬂﬂﬁﬁﬁ%%%%
BESOMES BT

follows:
HK$’000
FET

Nominal value of convertible bonds issued 277 &) 7] ¥ j% & 55 H & 75,425
Equity component = E D (16,162)
Direct transaction costs attributable to the BN & E 35 & E X H KA

liability component (1,501)
Liability component at the issuance date  Z£1THHEEE D 57,762

On 31 July 2023, the Convertible Bonds were
extended by one year. The Convertible Bonds
carried interest at a rate of 6% per annum, payable
half-yearly in arrears on 31 January and 31 July.
The early redemption option for the issuer on the
Convertible Bonds lapsed, resulting in a fair value
loss of HK$17,465,000 recognised in profit or loss
during the year ended 31 March 2024.

On 31 July 2024, the Convertible Bonds were
further extended by one year. The Convertible
Bonds carried interest at a rate of 7% per annum,
payable half-yearly in arrears on 31 January and 31
July.

RZZE_=F+tA=+—H" [k
BEHF DA —F - IR EFIZFEF)
ZeEFBE RN—A=+—HAKktA
=+t —AB¥FIN—IR-FEITAB
B RRES CIRFERED KN
BYREE—ZE-_NF=A=+—
HIEFEARERERATERIE
17,465,000/ 7T

R-ZB_MEELRA=+—8 Ak
BEREE—TER—F-ARERE
FRENMRT%A B -REFF (—
A=+—HARtA=+—B)Xft—

Ska
IN®
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30. INTEREST-BEARING BANK 30. Mt Bz sRAT 1 & K& T # f% £
BORROWINGS AND CONVERTIBLE % ()
BONDS (Continued)
(b) Convertible bonds (Continued) (b) TR F ()
The movements of the liability component are as BEIXD 2EBHOT
follows:
2025 2024
—E-HE —E-pE
HK$’000 HK$'000
FExT FHET
At beginning of year NG 76,971 57,988

Fair value loss on redemption ~ J& B A[ RS (E 5 EERE 2
option of convertible bonds N EEE (M)

(note 6) - 17,465
Loss on modification of BRI MRES 2 B8

convertible bonds (note 6) (FFE6) 2,763 2,363
Redemption fE O (8,000) =
Interest expense FEXH 2,041 2,193
Interest paid 2 F B (4,648) (3,038

At end of year JINGE N 69,127 76,971
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31. DEFERRED TAX 31. % i B A
The movements in deferred tax liabilities during the year AFEERELEREBEEE 2 EHUT :

are as follows:

DEFERRED TAX LIABILITIES i L TE B R
2025
—E-RE
Depreciation Fair value

allowance in  adjustments
excess of  arising from Revaluation

Right-of-use related acquisition of  of investment
assets  depreciation  subsidiaries properties Total
T W B Pt
BBEHAE AREERZ REMHE
HREEE WHEXHE AVERE Eff @t
HK$'000 HK$’000 HK$’000 HK$’000 HK$’000
TET TET TET TET TER
At 1 April 2024 RZZ-WEMA—A 13,549 20,830 6,417 234,123 274,919
Deferred tax credited to the rEEBRET L
statement of profit or loss EEHEES (M7E10)
during the year (note 10) (88) (198) - (20,837) (21,123)
Exchange realignment fE 5 A% (79) - - (232) (311)

Gross deferred tax liabilities at R-Z-RE=ZA=1+-HZ
31 March 2025 ERERBEARRE 13,382 20,632 6,417 213,054 253,485
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31. DEFERRED TAX (Continued) 31. 3 HE A IH (@)
DEFERRED TAX LIABILITIES (Continued) % JE B IE A 6 o)
2024
—TopmE
Depreciation Fair value
allowance in adjustments
excess of arising from Revaluation
Right-of-use related  acquisition of  of investment
assets depreciation subsidiaries properties Total
RN &
BBEETE  DAE4EZ REME
EREEE MWERHE  ATESRE Ef @&t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAT TR FAL FHET TER
At 1 April 2023 RZZ-=FMA—A 17,507 20,659 6,417 244,217 288,800

Deferred tax charged/(credited) to ~ AEERBRERT 2

the statement of profit or loss EERER L/ (Be)

during the year (note 10) (Hi3E10) (3,237) 171 - (7,075) (10,141)
Exchange realignment i 5 A% (721) - - (3,019) (3,740)

Gross deferred tax liabilities at R-ZZE-ME=A=1+—-Hz
31 March 2024 EEHEARLE 13,549 20,830 6,417 234,123 274,919
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31. DEFERRED TAX (Continued) 31. i A B9 (40
The movements in deferred tax assets during the year are RAFEZELEHBEEZZSHWOT !
as follows:
DEFERRED TAX ASSETS iR A B H B E
2025
—E-RE
Losses
available for
offsetting
against
Lease future taxable
liabilities profits Total
AR R
i bl
HEEE KHZER @
HK$’000 HK$’'000 HK$°000
TER TER TER
At 1 April 2024 RZZE-_NFMA—AH 14,792 19,477 34,269
Deferred tax credited/(charged) to AFEERERTHES/ (ZH)
the statement of profit or loss ZIERERIR (H310)
during the year (note 10) 131 (19,477) (19,346)
Exchange realignment XA (87) S 87)
Gross deferred tax assets RZZ-RAF=A=+—-HZ
at 31 March 2025 ERERBEERE 14,836 - 14,836
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31. DEFERRED TAX (Continued)

31. % 2 B JE (@)

DEFERRED TAX ASSETS (Continued) i B IE & E (4
2024
—T-ME
Losses
available for
offsetting
against
Lease future taxable
liabilities profits Total
A A A BRI
JERBOR M
HEAR B2 ER Faks)
HK$'000 HK$'000 HK$'000
TET TR THT
At 1 April 2023 —Z-_ZFMA—-H 18,901 19,570 38,471
Deferred tax charged to ZKET BuRPIAZEERE
the statement of profit or loss (BzE10)
during the year (note 10) (3,077) (93) (3,170)
Exchange realignment BB 5 A% (1,032) - (1,032)
Gross deferred tax assets R-E-ME=A=+—-HZ
at 31 March 2024 BREHEEERE 14,792 19,477 34,269

The Group has tax losses arising in Hong Kong of
approximately HK$501,750,000 (2024: HK$471,802,000),
subject to the agreement by the Hong Kong Inland
Revenue Department, that are available indefinitely for
offsetting against future taxable profits of the companies
in which the losses arose. The Group also has tax
losses arising in Mainland China of approximately
HK$130,042,000 (2024: HK$97,171,000), subject to
the agreement by relevant tax authorities, that will expire
in one to five years for offsetting against future taxable
profits. Other than as disclosed above, deferred tax
assets have not been recognised in respect of these
losses as it is currently not considered probable by
management that taxable profits will be available against
which the tax losses can be utilised.

AEEBEREBEEAZBHEBEY
501,750,000 . (Z T = Y & :

471,802,000/ 7T ) * BAF BB B A
B AAMEE  mtEEEEREAA
NHELEB BB ARZRRERT
AR AEETAEREFEAREZ
TR IH &5 18 49130,042,000/8 7 ( —Z — Y
#:97,171,000% 7T ) (BRI
FARE%  AAIEE) - Mt S o] AL
R FE R B P 8 2 518 B —
ERFREHP B EXAHEREREIN A
REREBRMRATIELERHZIE
wBa A AERIE B A 2 L E TR E
B SR EEIEREREERIBEE
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31. DEFERRED TAX (Continued)

DEFERRED TAX ASSETS (Continued)

The Group is liable for withholding taxes on dividends
distributed by those subsidiaries established in Mainland
China in respect of earnings generated from 1 January
2008. The applicable rate is 5% for the Group.

At 31 March 2025, no deferred tax has been recognised
for withholding taxes that would be payable on the
unremitted earnings that are subject to withholding taxes
of the Group’s subsidiaries established in Mainland China.
In the opinion of the directors, it is not probable that these
subsidiaries will distribute such earnings in the foreseeable
future. The aggregate amount of temporary differences
associated with investments in subsidiaries in Mainland
China for which deferred tax liabilities have not been
recognised totalled approximately HK$1,516,241,000 at
31 March 2025 (2024: HK$1,509,923,000).

There are no income tax consequences attaching
to the payment of dividends by the Company to its
shareholders.

31. % % B JE (@)

L BT B E (4
AREAGH GNP ERER L2 KB

RAR-TENF-A-BRELZR
MM EZ REBRFEMB - KRB
P9 L R 5% ©

RZZE_RAF=A=+—H AKEY
RMAPE AR BASRBINR 2
MEBARZKELBFNEN2BNB
BRELEHB-BEZRE ZSHER
ARARARDRZSRAFZHET
A-R-ZE-_AF=A=+—8 &Y
FEAKEZHBRARZIEEREB TR
M4 = EE A 491,516,241,000/% JT i
AERBELEHBEEE (ZTZMF:
1,509,923,000 7T ) °

AN B A AR SRR A A% 8 36 4 2 A TS
BiRR -
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32, JEI A

AN 52 1B 9 3 SE MR AR SR UK B R T 2B P
R—EFBRAENEZRRAEZES
wWE-BE—_ZE-_AE=A=1+—0801
FERETEWALA210,0008 7T (—F
ZPO4F :401,0008T) EABERK

32. DEFERRED INCOME

The Group’s deferred income represents cash subsidies
received from a government authority in respect of
a property development project in Mainland China.
Deferred income of approximately HK$210,000 (2024:
HK$401,000) was released to the statement of profit or
loss during the year ended 31 March 2025.

33. SHARE CAPITAL 33. Ik A&
SHARES 1% 1
2025 2024
—E-RE —E_MF
HK$’000 HK$’000
FERT FAET
Issued and fully paid: BEEIT MR :
1,571,359,420 (2024: 1,571,359,420) &M HEE0.10/8E T2
ordinary shares of HK$0.10 each L iBA%1,571,359,4200%
ZEmEF
1,571,359,4200% ) 157,136 157,136

it e
7R R IO B0 315 SR IR At B
BATR BN B B WA 34 o

SHARE OPTIONS

Details of the Company’s share option scheme and the
share options issued under the scheme are included in
note 34 to the financial statements.
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34. SHARE OPTION SCHEME 34. 1 I #E 5t #
The Company operates a share option scheme (‘2015 AprlHA—EERESE (22 —5
Option Scheme”), which is valid and effective for a period FREREE]) ZEEE_E—hF
of 10 years commencing on 24 August 2015. NAZ+HBERER BRPAE+TF-
There are no cash settlement alternatives. The Group MERSEFEER - ASBRATIEIN
does not have a past practice of cash settlement for these ReBEEZSERENEN NEB G
share options. The Group accounts for the Scheme as an ZrtEWERR A EEET AR

equity-settled plan.

Share options do not confer rights on the holders to BRETERTHEEARMNEIRRES
dividends or to vote at shareholders’ meetings. RIRREAE LIRE-
The following share options were outstanding under the ERFEERN - HFBRETEIT
2015 Option Scheme during the year: MARITEE Z ERENT
2025 2024
—E-EHF —E-MF
Weighted Weighted
average average
exercise Number of exercise Number of
price options price options
MEEY T
TEE BREHE 18E BREZE
HK$ HK$
per share per share
ShiEx BRET
At beginning of year RER] 0.714 11,000,000 0.714 11,000,000
Lapsed/forfeited during the year ~ MERKM,/ I 0.714 (8,500,000 = =
At 31 March R=A=+—H 0.714 2,500,000 0.714 11,000,000
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34. SHARE OPTION SCHEME (Continued) 34. BB B (9
No share options were exercised during the year (2024: FRWE (ZTUF &) BRERT
Nil). f o
The exercise prices and exercise periods of the share RIERREKRITECBREZITERE
options outstanding as at the end of the reporting period MATEHEARE T
are as follows:
2025 2024 Exercise price* Exercise period
—E-HF —TpNE TEE" THEH™
Number of Number of
options options HK$ per share
BREHE ERESE BRET
- 2,500,000 0.714  20-2-2020 to 19-2-2025
T CEF A+ HEZZE-RAF =R+ NH
- 2,000,000 0.714  3-6-2020 to 2-6-2025
R T RNA=ZBE T _RF,NAZH
2,500,000 2,500,000 0.714  20-2-2021 to 19-2-2026
—_E A+ HEZZE-X"FZ-A+AhH
- 2,000,000 0.714  3-6-2021 to 2-6-2026
- XAZHE-ZT-_XRFXA-H
- 2,000,000 0.714  3-6-2022 to 2-6-2027
CE - _EXNA=ZRAEE-_t+FA
2,500,000 11,000,000

. The exercise price of the share options is subject to * B T ERRIR AR AT AR 31T
adjustment in the case of rights or bonus issues, or other ;§$”R AR 2 H A SR B e 3R

similar changes in the Company’s share capital.

No share option was granted during the year (2024: Nil). MAFELEERERRE (ZF=
Fm)e
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34.

35.

SHARE OPTION SCHEME (continued)

At the end of the reporting period, the Company had
2,500,000 share options outstanding under the 2015
Option Scheme. The exercise in full of the outstanding
share options would, under the present capital structure
of the Company, result in the issue of 2,500,000
additional ordinary shares of the Company and additional
issued capital of HK$250,000 and additional share
premium of HK$1,535,000 (before issue expenses and
excluding the transfer of relevant amount from the share
option reserve).

At the date of approval of these financial statements,
the Company had 2,500,000 share options outstanding
under the 2015 Option Scheme, which if exercised in full
would represent approximately 0.16% of the Company’s
shares in issue as at that date.

RESERVES

The amounts of the Group’s reserves and the movements
therein for the current and prior years are presented in the
consolidated statement of changes in equity on pages 85
and 86 of the annual report.

The reserve funds of the Group represent the non-
distributable statutory reserves of the Group’s subsidiaries
established in the PRC. The transfers to these reserves
are determined by the boards of directors of the
subsidiaries in accordance with the relevant PRC laws
and regulations. The reserve funds are restricted as to
use but can be used to offset against future losses or to
increase the capital of the subsidiaries.

34.

35.

i Tt HE AT A ()

RBESR BE-_T—AFERE
2l A2 7]A2,500,00017 B8 P 14 AR 1T
FRBARBBITRALHE 2@
EEARITEZEBRESEBARRE
SN 2% 172,500,0000% & 8 Ak & RE SN E 3
77 B Zx250,0007% 7T LA & B8 SN IR 19 0 (B
1,535,000 7T (IBRBITHIZAIATE
HERREFRGBER 2 EBASRE)

REELETHBHRRER BRE-F
— R FEEREE - AR FH2,500,000
DB RITE  MBKITEAIMER
AEE B BTG £0.16% °

fik i

AREBENTE RBETFE L BER
HREREDE 2 AT HESS R0
EzBARBEDR-

AEBZFES /RSB T BEALERK
Y ZHBRBTRED IR ZIETE A - I
BRAZESERREPEBBERER
FREBEZERHEB HLEREBES AR
R - MR BRI 2 B IR B S s A (F IR
IR B A R Z BRAS
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36. PARTLY-OWNED SUBSIDIARIESWITH 36. B & k&R D 2 k4

MATERIAL NON-CONTROLLING & W8 2wl
INTERESTS
Details of the certain subsidiaries of the Group that have AEBETHBAREBEANIEZRE
material non-controlling interests are set out below: mZFEENMT
2025 2024
—E-HHF —T_MF
Percentage of equity interest held by 4% A% # 25 Fr 435 i i 2
non-controlling interests Bt
— Hainan Carrianna Food Company — 8B EZEHERAER A A
Limited (“Hainan Food”) (['BmERml) 35% 35%
— Profit Smart Group Limited and —MEEmEEBRAAR
its subsidiaries (“Profit Smart HB AR
Group”) (IFEEE]) 24% 24%
Profit/(loss) for the year allocated to 7 Bt &= JEIERRHEZE 2
non-controlling interests REEZRH,/ (BHE)
— Hainan Food —BMERMm (6,380) (10,122)
— Profit Smart Group —FBE & 848 1,023
Dividend paid to non-controlling BT IR S 2 IR B
interests
— Profit Smart Group —HMEEEE - 160
Accumulated balance of non- REE BE 2 JEERER 2
controlling interests at the reporting ~ E&t 4%
date
— Hainan Food —BERM (54,051) (47,757)
— Profit Smart Group —MEE & 8,809 7,961




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

36. PARTLY-OWNED SUBSIDIARIESWITH 36. B & k&R ED 2 k4

MATERIAL NON-CONTROLLING jog il AT )
INTERESTS (Continued)
The following tables illustrate the summarised financial TRIRAEWMBRB 2GRS M BEER
information of the above subsidiaries. The amounts ME-FIHEREATEMRD KA
disclosed are before any inter-company eliminations: LB
Profit Smart Hainan
2025 Group Food
FEE BERM
HK$’000 HK$’000
FHExT FExT
Revenue WA 132,591 31,086
Profit/(loss) for the year REEZ RN,/ (EBE) 3,698 (18,229)
Total comprehensive income/(loss) ~ ANFEE2mEW A (E1E)
for the year BEE 3,698 (18,229)
Current assets REEE 34,627 50,097
Non-current assets, including goodwill FEREN B E - B IEREE 52,225 135,224
Current liabilities EIN= (40,683) (224,566)
Non-current liabilities ERBAE (8,898) (4,024)
Net cash flows from/(used in) KRS, (FTR)
operating activities ReEMEFE 19,481 (1,959)
Net cash flows from/(used in) BEEERE, (FTA)
investing activities REeEMEFE (2,281) 210
Net cash flows from/(used in) mEEEME, (FTA)
financing activities WMEMEFHE (15,013) 602
Net increase/(decrease) in cashand R4 RIS ZHEER
cash equivalents #n CRd) #5E 2,187 (1,147)
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36. PARTLY-OWNED SUBSIDIARIESWITH 36. EA & kB NEHS 2 IE2
MATERIAL NON-CONTROLLING & B 2 6] (s)
INTERESTS (Continued)

Profit Smart Hainan
2024 Group Food
MR MRm
HK$’000 HK$’000
FET FET
Revenue WA 132,759 45,203
Profit/(loss) for the year RERERF, (&EE) 4,157 (28,919)
Total comprehensive income/(loss) ~ AFEE2EE A (EE)
for the year ek 4,157 (28,919
Current assets MENE E 37,902 54,918
Non-current assets, including goodwill 3E7 B & & » £ R & 47,515 153,532
Current liabilities RENEE (41,007) (229,420)
Non-current liabilities FRBEE (10,837) (4,317)
Net cash flows from/(used in) ESEEATE, (BTH)
operating activities REeEREFHE 18,180 (23,237)
Net cash flows from/(used in) wEESE, (FTA)
investing activities REMEFHE (4,532) 11,061
Net cash flows from/(used in) BEEEAE, (FTH)
financing activities REeEREFHE (13,750) 609
Net decrease in cash and cash ReRRESEBEIEE
equivalents B ERR (102) (11,567)
The above summarised consolidated financial information INEGREMBERMBED RIKEEIE
has reflected the effects of acquisition accounting, ZEHTE PREEHERATERAE-

including goodwill and fair value adjustments.
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37. DISPOSAL OF SUBSIDIARIES 37. W & W B 2 E]

During the year ended 31 March 2025, pursuant to the
sale and purchase agreement entered into between
the Group and an independent third party, the Group
completed the disposal of its entire 100% equity interest
in Yiyang Carrianna to the independent third party for the
cash consideration of RMB130,000,000 (approximately
HK$141,175,000). The related loss on disposal amounted
to approximately HK$253,000.

During the year ended 31 March 2024, pursuant to the
sale and purchase agreements entered into between
the Group and four independent third parties, the Group
completed the disposal of its entire 100% equity interest
in Carrianna (Shenzhen) Ready Meals Co. Ltd. and
Suofenxia (Shenzhen) Restaurant Management Co. Ltd to
the independent third parties for the cash consideration
of RMB1,000,000 (approximately HK$1,090,000)
and RMB160,000 (approximately HK$175,000),
respectively. The related losses on disposal amounted to
approximately HK$1,644,000.

HE_ZTZ_AF=-A=Z+—HLHF
B BEAEEEBYE=FIVZ
EEMH AEEUBEREBEARE
130,000,0007T (49141,175, ooo;%ﬁ) G
ﬁ_L% ﬁnﬁﬁm/\ E’w‘ii—%@ﬁ
2 EE100% KR E- BB L EBELN A
253,000 7T °

REBEE-_T-_NM&EF=A=+—8LHF
B BEAESERNEBLIE=HE]
VYRR EEEG R SES R NERE
1,000,000 A R ¥& (#91,090,000/% 7T ) #1
160,000 A R #& (#9175,0007% 7T ) 52 A
tljc./\ AMEZH ORI BHRIRBEHEE

RNEIFRB R ORI BREBERA
TZ%¥B100%H§% BN EEENEE
#91,644,00078 7T °

2025 2024
—E-RE —EJUF
HK$’000 HK$’000
FET FHT
Net assets disposed of: EEFELENT:

Property, plant and equipment Y BB &R 151,157 =

Right-of-use assets CREEE 7,133 -

Cash and bank balances He MRITEE 250 1,014

Other receivables, deposits and Ht RN ke &k

prepayments TEf IR 1,473 2,828

Other payables, accruals and HMEMNER EBAERK

deposits received Bz (294) (845)

Trade payables BB S RN - (88)

Tax payable FERTBIIR (2,384) -

Subtotal INEF 157,335 2,909
Exchange fluctuation reserve HNEE R BY fE 4 (15,907) -
Loss on disposal of subsidiaries HEMNB AR 2 EE (H:E6)

(note 6) (253) (1,644)
Total consideration BRE 141,175 1,265
Satisfied by: MERR:

Cash B 141,175 1,265
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37. DISPOSAL OF SUBSIDIARIES (Continueay ~ 37. i & Wt B 2 8] (&)

An analysis of the net inflow of cash and cash equivalents SMBRERLHENBARI R KA
in respect of the disposal of subsidiaries is as follows: SFEEBRANFEDOT
2025 2024
—E-RE —Em4F
HK$’000 HK$’000
FET FHET
Cash consideration HeRE 141,175 1,265
Cash and bank balances disposed of 8% & 8817 4% & & R 18 (250) (1,014)
Net inflow of cash and cash EREEWBARIZERE R
equivalents in respect of the ReFERAFE
disposal of subsidiaries 140,925 251
38. NOTES TO THE CONSOLIDATED 38. GAH L ERMEE
STATEMENT OF CASH FLOWS
(A) MAJOR NON-CASH TRANSACTIONS A FEEH2RKS
(@ During the year, the Group had non- @ TR HBHEEVENEER
cash additions to right-of-use assets and HEmE AEBEFEREEE
lease liabilities of HK$21,200,000 (2024: RHEABNIERSEMD
HK$9,650,000) and HK$21,200,000 (2024: 81 521,200,000 5T (= F
HK$9,511,000), respectively, in respect of Z /4 19,650,000 7T ) &
lease arrangements for leased properties. 21,200,000/ 7T ( ZZ =04

9,511,000/ 7T.) °

() During the year, the Group had non-cash b)) FA XEEHREERNEE
lease modifications to right-of-use assets THECAEEEMNEE
and lease liabilities of HK$8,739,000 (2024: B & 9 5l 58,739,000 7T
HK$19,138,000) and HK$8,739,000 (2024: (ZZF Z M4 :19,138,000/8
HK$18,923,000), respectively, in respect of 7T ) %8,739,000 L (=&
lease arrangements for restaurants. —PY4:18,923,000/8 7T ) © it

TR HERBEER -
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38. NOTES TO THE CONSOLIDATED

3. LAHemBLRM T (20

STATEMENT OF CASH FLOWS
(Continued)
(B) CHANGES IN LIABILITIES ARISING B) MEFEHELXZARES
FROM FINANCING ACTIVITIES
Balances
with non-
controlling Interest-
shareholders,  Convertible bearing bank Lease
net bonds  borrowings liabilities
FERRR
BE FE  TRRES HERAEE HEERE
HK$'000 HK$'000 HK$'000 HK$'000
TR THER THR TR
At 1 April 2023 A\ZZ-=FNA-A 37,956 57,988 1,699,047 118,148
Changes from financing cash flows BB EBzB&HEL 327 (3,038) (32,272) (41,686)"
Non-cash items FH2EE
New leases MHE - - = 9,511
Remeasurement BifitE - = = 18,923
Fair value loss on redemption option of BB Al AR (B % & 1BHE 2
convertible bonds ATEER - 17,465 < =
Loss on modification of i makESs 2 ER
convertible bonds - 2,363 - -
Interest expense MERZ - 2,193 < 5,039
Exchange realignment R A 487 - (6,740) 4,126)
At 31 March 2024 RZE-mE=A=+—H 38,770 76,971 1,660,035 105,809
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38. NOTES TO THE CONSOLIDATED B.HZallemERMT @
STATEMENT OF CASH FLOWS
(Continued)
(B) CHANGES IN LIABILITIES ARISING B) MEFEHELZARES
FROM FINANCING ACTIVITIES (%)
(Continued)
Balances
with non-
controlling Interest-
shareholders,  Convertible bearing bank Lease
net bonds  borrowings liabilities
FERRR

BE PR TRRER HERRTHEE HEER
HK$'000 HK$'000 HK$'000 HK$'000
TEn TEn TER TEn

At31 March 2024 and 1 April 2024~ R-E-ME=A=+—BR

“E-MEMA—H 38,770 76,971 1,660,035 105,809
Changes from financing cash flows BEES REREL 2,568 (12,648) (102,671) (39,057)"
Non-cash ttems HHLEH
New leases HHE - - = 21,200
Remeasurement EfiE - - - 8,739
Loss on modification of Bk ES BB
convertible bonds - 2,763 - -
Interest expense MERZ - 2,041 - 5,046
Exchange realignment BE H 3% 1,147 - 4,687) (348)
At 31 March 2025 W-E-RF=A=1—H 42,485 69,127 1,652,677 101,389
* Includes principal portion paid of HK$34,011,000 * BE BN AL EBH34,011,000/%
(2024: HK$36,647,000) and interest paid of 7L (ZF Z M4 : 36,647,000/5
HK$5,046,000 (2024: HK$5,039,000). 7T) - R B FI85,046,0007 T

P4 : 5,039,000 7T) °
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38. NOTES TO THE CONSOLIDATED 38. HAB LW ERME a0
STATEMENT OF CASH FLOWS (Continued)
(C) TOTAL CASH OUTFLOW FOR C MEFRLRMAE
LEASES
The total cash outflow for leases included in the HARESRERZHER S LA
statement of cash flows is as follows: LRI
2025 2024
—E-HE —E-pE
HK$’000 HK$'000
FExT FET
Within operating activities K RESEE)A 13,457 19,638
Within financing activities MEEHA 39,057 41,686
52,514 61,324
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39. COMMITMENTS 39. 7k ¥
The Group had the following capital commitments at the REMEBR NEEB A TERARE:
end of the reporting period:
2025 2024
—E-EHF —TNF
HK$’000 HK$’000
FET FET
Contracted, but not provided for: ELRTHIME A AR B 4
Property, plant and equipment M WE K& 272 2,412
Properties under development BRERAYE 16,344 14,646
16,616 17,058
40. PLEDGE OF ASSETS 40. % & K
As at the end of the reporting period, certain of the RBEHR AEB A TEECER
Group’s assets were pledged to secure certain banking W ERREBFTERSE TR EE\ Z
facilities granted to the Group. In addition, rental income EReWIN AEBDEREE TIREYE
generated in respect of certain investment properties of 2w W TETRIT FRAKEM
the Group has been assigned to certain banks to secure BRETRITRE 2 ER
certain banking facilities granted to the Group.
2025 2024
—E-EHF —TMF
Notes HK$°000 HK$’000
{hr=g FTET FET
Property, plant and equipment ¥ % &= M & 13 101,283 64,396
Investment properties EME 14 1,867,553 1,850,240
Time deposits TE B3 TF 3K 25 33,722 34,785
Financial assets at fair value EATEINERERIBRS
through profit or loss BEZEHMEE 19 19,155 28,083
Total carrying value at 31 March M=A=+—B#EKMHEE 2,021,713 1,977,504
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41. RELATED PARTY TRANSACTIONS

(@

The Group had the following transactions with

41. HEANERS
A E BRI LRE AEIT RS

(@)

related parties during the year: R
2025 2024
—E-HE —EMF
Note HK$’000 HK$’'000
B 5 FHET FHET
Sales of goods to related  [MFE R AIHE S M
companies (i) 236 228

The selling price was determined based on
mutually agreed terms. The related companies
are controlled by a director of a subsidiary of
the Group.

QOutstanding balances with related parties:

M

(i)

The amounts due to directors are unsecured,
interest-free and repayable on demand.

The amounts due from/to non-controlling
shareholders are unsecured, interest-free and
repayable on demand.

Details of the amounts due from associates
and loans to an associate as at the end of the
reporting period are included in note 17 to the
financial statements.

U)

REEHRABEZGREEE
B BERRAALE
MEBABZ —RERESH-

HEEATZREESR:

)

ENEFFAREER 28

FE M A< FE 4% R B SR AR
REAR RERRERE
EO

PR & HA K e W B 22 2 m] R
ARG T—HBERARZE
REBERN Y BHRERM
17 »
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41. RELATED PARTY TRANSACTIONS 41. HEA LR 5 ()
(Continued)
(c) Compensation of key management personnel of the ) AEBEFTEZEEEABZHMMM:
Group:
2025 2024
—E-RE —E_OF
HK$°000 HK$'000
FET FET
Short term employee benefits %2 Hi{g & 1& 7 11,072 13,142
Post-employment benefits RRAE A 194 203
Total compensation paid tokey EXffFEZEEAE
management personnel 2 4B SR 11,266 13,345
Further details of directors’ emoluments are included BExMe o E— P BEHRYER

in note 8 to the financial statements. = HTEES ©
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42. FINANCIAL INSTRUMENTS BY
CATEGORY

The carrying amounts of each of the categories of

2. ERERNzem IR

TR RBENSBITANBERR

financial instruments as at the end of the reporting period

are as follows:

M BRI ME

2025 —EZEHF
Financial assets tREE
Financial Financial
assets at assets at
fair value fair value
through through other
profit or loss Financial comprehensive
- Mandatorily assets at income
designated amortised - Equity
as such cost investments Total
BAFEIE
BEEE kREMZE
BATESIE BWAREZ
RRERPRE DEHR AL SREE
MemEE BHEREE -BERE @t
HK$'000 HK$'000 HK$'000 HK$'000
TEr FEr TEn TEn
Due from associates ERE & N A2 B - 741,503 - 741,503
Loans to an associate BT -HBERFAZER - 39,990 - 39,990
Equity investments designated at fair value through 15 A& A FEFIB &
other comprehensive income REMEZARAFREZ
BERE - - 85,479 85,479
Financial assets at fair value through profit orloss & A FEFE ki B2
RENSREE 22,196 - - 22,196
Trade receivables B E 5 R - 26,341 - 26,341
Financial assets included in other receivables, FARMERES BER
deposits and prepayments BRJECEBEE - 237,636 - 237,636
Due from directors EREEHE - 817 - 817
Pledged time deposits BEATHER - 33,722 - 33,722
Cash and bank balances Be RETHER - 162,534 - 162,534
22,196 1,242,543 85,479 1,350,218
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42. FINANCIAL INSTRUMENTS BY 2. %R z2Mm TR @
CATEGORY (Continued)
The carrying amounts of each of the categories of T AE—BENSRTANSRSER
financial instruments as at the end of the reporting period RBREE: (&)

are as follows: (Continued)

2025 —E-RHE
Financial liabilities tRAR
Financial
liabilities at
amortised
cost
S £
RAFHER
EA =i
HK$’000
FET
Trade payables JERTE S RN 48,364
Financial liabilities included in other payables, FFAEMENERR B EA R
accruals and deposits received Blizerema®E 85,602
Due to directors JENEEHIE 35,876
Due to non-controlling shareholders JE 4 FEYE AR AR 3R 3R 0B 42,485
Convertible bonds AR ES 69,127
Interest-bearing bank borrowings B ZIRITIEE 1,552,677
Lease liabilities HEAE 101,389
1,935,520
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42. FINANCIAL INSTRUMENTS BY
CATEGORY (Continued)

42. F R Ew N 2 &R @

TR RBENSBITANBERR

The carrying amounts of each of the categories of
financial instruments as at the end of the reporting period

are as follows: (Continued)

MBREE - (&)

2024 —ENF
Financial assets EREE
Financial Financial
assets at assets at
fair value fair value
through through other
profit or loss Financial comprehensive
- Mandatorily assets at income
designated amortised - Equity
as such cost investments Total
YN EY
S E RREM2E
RRTESIR L\ON:5:vd
RRBHERESE B SR ARG SREE
MEREE EMeREE ~EakE b
HK$'000 HK$'000 HK$'000 HK$'000
FHT FAL TR TAT
Due from associates JEUH & AR 2 B - 825,059 - 825,059
Loans to an associate RT-BBENAZER - 40,225 - 40,225
Equity investments designated at fair value through 87 AR A FE 58 &
other comprehensive income REMEZARARREZ
BaRkE - - 60,383 60,383
Financial assets at fair value through profit or loss & A F{&5I 8 kA B S
RENSREAE 35,309 - - 35,309
Trade receivables BB 5 - 31,596 - 31,596
Financial assets included in other receivables, SARMEKRES RER
deposits and prepayments BERREZEBEE - 260,670 - 260,670
Due from directors ERESTE - 5,133 - 5133
Pledged time deposits BEATHER - 34,785 - 34,785
Cash and bank balances ReRETEH - 127,369 - 127,369
35,309 1,324,837 60,383 1,420,529
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42. FINANCIAL INSTRUMENTS BY 2. %R z2Mm TR @
CATEGORY (Continued)
The carrying amounts of each of the categories of T AE—BENSRTANSRSER
financial instruments as at the end of the reporting period RBREE: (&)

are as follows: (Continued)

2024 —EMF
Financial liabilities TRIBE
Financial
liabilities at
amortised
cost
LA 55
FXANEHE Y
TRAE
HK$'000
FHET
Trade payables FERTE SRR 50,046
Financial liabilities included in other payables, STAEMEMIR  EBEERA K&
accruals and deposits received Blkeremas 88,446
Due to directors JERTE SRR 660
Due to non-controlling shareholders JE AT FEHE R AR 3R 3RIE 38,770
Convertible bonds MR ES 76,971
Interest-bearing bank borrowings M EZRITEE 1,660,035
Lease liabilities HEBE 105,809

2,020,737
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43. FAIR VALUE AND FAIR VALUE 43. 2 M ITRAZAFHEREAFHE
HIERARCHY OF FINANCIAL J& 4%
INSTRUMENTS

The Group’s management is responsible for determining
the policies and procedures for the fair value
measurement of financial instruments. At each reporting
date, management analyses the movements in the values
of financial instruments and determines the major inputs
applied in the valuation. The valuation is reviewed and
approved by management.

The fair value of a financial instrument is the amount at
which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced
or liquidation sale.

Management has assessed that the fair values of
trade receivables, financial assets included in other
receivables, deposits and prepayments, loans to an
associate, amounts due from associates, amounts due
from directors, pledged time deposits, cash and bank
balances, trade payables, financial liabilities included
in other payables, accruals and deposits received,
amounts due to directors, amounts due to non-controlling
shareholders, interest-bearing bank borrowings and
lease liabilities reasonably approximate to their carrying
amounts largely due to the short term maturities/no fixed
terms of repayment of these instruments or because the
effect of discounting not reflected in the carrying amounts
of these instruments are not material. The fair values of
the non-current portion of financial assets included in
other receivables, deposits and prepayments, interest-
bearing bank borrowings and lease liabilities have
been calculated and assessed mainly by discounting
the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities, as appropriate.

AEEEEERRETERTARYE
AEZBEEER REREEY BE
ErtremTAZEBEEPABETHE
TERCEIERABE-HEREEE
ESSE

Az

ERMITANAFERZTIARENRS
hESERETRS GERbIgEER
B A RBEHEEARK

ERECDHHEEIERRER AR
BE 2 HAM IR - 11e MIAR A
BT —RBERRNER BRBERQ
AMFIR  BRESEFR S EREHF
R RERRITES BNEZER &
Az BNEEMENER B ER
REWIES  ERNEERIA  BAIHER
BREFIE R Z|RITIEE U RBE
BENATE TERIBHAKE %
& T A 30 8 [B] 7 58 7K HARR s A 3 SR 0 5%
ETAZKREERBRZITREE /BT
BB HAFEERSE ZREESIER
e st ARGHE R YRR - e IR
NHRE-MEZRTEERMEEREZ
FHHD EREECATEIRESB
ERABELGR FERR LG T2
HA (ER) 2 TAEAERAFZHE
FREHRAR S REFTHE MR-
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43. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

The fair values of listed equity and debt investments
classified as equity investments designated at fair value
through other comprehensive income/financial assets
at fair value through profit or loss are based on quoted
market prices. The fair values of unlisted investments
classified as financial assets at fair value through profit or
loss are based on market values.

The fair value of unlisted investment designated at fair
value through other comprehensive income has been
estimated based on either the asset-based approach or
the market approach. The asset-based approach is based
on assumptions that are not supported by observable
market prices or rates. The valuation approach requires
the directors to analyse the value of the underlying asset
which is then discounted for considerations such as
marketability. The market approach is based on the price
multiple determined with reference to comparable public
companies and includes appropriate risk adjustments for
lack of marketability.

The valuation technique of an unlisted investment has
been changed from recent transaction approach to
market approach due to the limited availability of recent
transaction during the year, and as such, the recent
transaction approach is considered not applicable.

43. e T RZAFHRAFH

J& % (@)

DEREERATFEIERENEMEE
WAFRE FESRESRENA
FEMRATEIRENEREDEREH
EREENRTFEERMSREFE -D
BERABEAFEIRENBETREENS
BMEEMNIFLETRERMEH -

HERAFEIRERE M 2EKAF
RIEZIFEMBRENDFEINREEE
SRR GIART c BEA NI ARE R B
EMELAFEIFHORRLSER ZHE
ENEBERESEAMEEZAENE"
ERBEERITERABESERAR
ELHTE - TIHENL L2 ZAELR b
MmRR R EEERZ TSR EmEL
MEERRAERMET ZEREHRLE
B o

HRFRTHRSER  FTHR 5
ERRSTER W—HIELHEREN
HEDEZEHOAMIBERRTIHE-
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43. FAIR VALUE AND FAIR VALUE 43.
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Below is a summary of the significant unobservable input
to the valuation of financial instrument together with a
quantitative sensitivity analysis as at 31 March 2025 and
31 March 2024:

Significant Significant

SMTHRZAFHEEAFHE
J& & (=)

TXH e/ T AGEENERNTAIBRE
BWABBERRN T _RF=A=1+—
BR-_ZF_ME=A=+—HBNELH
RE DT :

valuation unobservable
technique input Range/Rate Sensitivity of fair value to the input
EARTBER
EXfERT @ARB gE LE ATEHBRAHBZHBE
Unlisted investment  Asset-based Discount for lack 25% When DLOM increases/decreases, the fair value
approach of marketability (2024: 25%) will be decreased/increased. Fair value changes
resulting from reasonably possible changes in
DLOM were not significant (2024: not significant).
FETRE BEEWE Rz MG AR 25% EBRETSRBMITRENROK RFES
(ZZZWF: B/ #En-BemERatimEsaRmEe
25%) BELZATESHIFEAN(ZT_ME: 1
TEK) -
Market approach  Enterprise value 1.29  When Multiple increases/decreases by 0.1,
to sales multiple the fair value will be increased/decreased by
("Muttiple”) HK$237,000 and HK$237,000, respectively.
misE PREEHHERR BB/ RBD01K  AEEEH BB
B (IE%) 4237,0007% 7t 237,000/ 7T ©
(2024: Recent N/A N/A  N/A
transaction
approach)
(ZTZmE:  TER TER TEA

TBRHE)
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43. FAIR VALUE AND FAIR VALUE 3. M T RZ A FH KA FH
HIERARCHY OF FINANCIAL J& & (@)
INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY NR R
The following tables illustrate the fair value measurement TREAREEEHITAZ ATFEFE
hierarchy of the Group’s financial instruments: B :
Financial assets measured at fair value: HEAFHGEZEME E:

As at 31 March 2025

R-E-FHF=F=+—H

Fair value measurement using

AVLEHERRA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

RERMS EXTEE EXFUEE
ZHE BARE BAHE

(%5-8) (%) (B=FE) Pt
HK$'000 HK$'000 HK$’000 HK$'000
TR TR T#R TR

Equity investments designated at fair value BERATEIRRREM
through other comprehensive income FHRAREZ EREE 20,470 - 65,009 85,479

Financial assets at fair value through RATESRERRBET

proft o loss REZSREE 14,822 7,374 - 22,196
35,292 7,374 65,009 107,675

As at 31 March 2024

R-FE-pFE=H=+—H

Fair value measurement using

AT R
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

iSEY IR BEAUER EATAER
4B EUN-§ BABE

(F—E) (F=E) (F=E) ek
HK$'000 HK$'000 HK$'000 HK$'000
TR THr TR TR
Equity investments designated at fair value EERATESRRRNEM
through other comprehensive income PEBMAREERERE 19,449 - 40,934 60,383
Financial assets at fair value through BRTETIR IR ERES
profit or loss REZCREE 28,078 7,231 = 35,309

47,527 7,231 40,934 95,602
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44. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise
interest-bearing bank borrowings. The main purpose
of these financial instruments is to raise finance for the
Group’s operations. The Group has various other financial
assets and liabilities such as trade receivables and trade
payables, which arise directly from its operations.

The main risks arising from the Group’s financial
instruments are interest rate risk, credit risk, liquidity risk
and equity price risk. The board of directors reviews and
agrees policies for managing each of these risks and they
are summarised below.

INTEREST RATE RISK

The Group’s exposure to the risk of changes in market
interest rate relates primarily to the Group’s interest-
bearing bank borrowings with floating interest rates.
The effective interest rates and terms of repayment of
the interest-bearing bank borrowings of the Group are
disclosed in note 30 to the financial statements. Interest
rate risk is managed on an ongoing basis with the primary
objective of limiting the extent to which net interest
expense could be affected by adverse movements in
interest rates.

Assuming the bank borrowings outstanding at the end
of the reporting period were outstanding for the whole
year, a 100 basis point increase/decrease in interest rates
would increase/decrease the Group’s loss before tax for
the current year by approximately HK$9,550,000 (2024:
HK$16,600,000).

In the opinion of the directors, the sensitivity to the interest
rate used above is considered reasonable with the other
variables held constant.

44. P F R by S B HE R BOR

AEEZFESRTIABREMEZRT
BE - ZEEMIAZEIZANRA/AR
SEXBEEES AKBNELZHE
EHEFELZHMEREENRAG:
A e E 5 Bk M BN B B

AEBESMTAPR 2 FEZRBRNE
Rk FERR  REE SRR KRER
-ExeEMRkAEREEZSTRARY
R Bt o

il 5 ) B
AEEEE TGN ERESHER T RS
RAKEZFHMEFABZRITEE-
AEEZMEBRTEEZERNERE
BIEFEBER B HRKRMEI0 © M K@
RIIEGEEEER T 2REARS
MEFRFRXFEINESH T E 2R
o

BRERMERREREERITEER
B F 8 R EE - BRI RN R
100 EM LS AEBRAFE 2R
Al B 18 12 40,8 4 #99,550,00058 7T ( —
Z — /94 : 16,600,000/ 7T ) °

EERR REMEBEERFTEZER
T ALEFRZAERGRETIRASRE -
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44. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
CREDIT RISK

The Group trades mainly with recognised and
creditworthy third parties. It is the Group’s policy that
customers who wish to trade on credit terms are
subject to credit verification procedures, as appropriate.
In addition, receivable balances are monitored on an
ongoing basis.

For properties that are still under development, the Group
typically provides guarantees to banks in connection with
individual customers’ borrowing of mortgage loans to
finance their purchase of the properties for an amount
up to 80% of the total purchase price of the properties.
If a purchaser defaults on the payment of its mortgage
loan during the term of the guarantee, the bank holding
the mortgage loan may demand the Group to repay the
outstanding amount under the loan and any accrued
interest thereon. Under such circumstances, the Group is
able to retain the customer’s deposits and sell the related
property to recover any amounts paid by the Group to the
bank. Unless the selling price drops by no less than 20%,
the Group would not be in a loss position in selling the
property and in this regard, the directors of the Company
consider that the Group’s credit risk is largely mitigated.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the Group’s
credit policy, which is mainly based on past due
information unless other information is available without
undue cost or effort, and year-end staging classification
as at 31 March. The amounts presented are gross
carrying amounts for financial assets.

44, T F R by s B EE R BOR

(80

fa 5 Fg
AEEETRENZAEERHFNFE =T
EITR S - REAKERR  ARREE
HETRXINEFLPHARBEENEER
ZERRF - LI AEERHEERE WA
ﬁ%o

RBERFVENS  NEERTHER
EFRBEMEMEEMELNRIBE
FAEEO B ERRITRMEER  MER
TRERDSMFRBEEMNG% - R
BEOREREEREESRBERELY.

AR B RIBERNRITAILGERAE
BEEEFAE T REERALZLER
AR B U FMRRT A
SEARBEPNRET HEEYEL
EAEEE A RAEE XN FRITHON
R BRIFEB TEADR20% KAEE A
SHEEERMERATELS Hib A
RAEERRAEENEERBRARR
1Ko

JA B b PR R 4F AR B %

TRERIR=ZA=+t—BREAEEDN
EEBR (EBUBHERNSERE [RIE
BRILEBZRALB AR ESEM
EXRRSERR)NEEERERERER
RERARFERERDB ISR
TRMEEZREMAME
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44. FINANCIAL RISK MANAGEMENT 44. W% R by B B H AR RBOK
OBJECTIVES AND POLICIES (Continued) (%)
CREDIT RISK (Continued) f5 B R By (a0
Maximum exposure and year-end staging Ja B PR R S AR B S (s
(Continued)
As at 31 March 2025 R-ZE-_HEF=HA=+—H
12-month Lifetime
ECLs ECLs
128 RAEH ZHEY
FEER FEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F-RR FTRB FZRRB IS ait

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TRT TRT TRT TET

Due from associates** FE MR D B 2 BB 741,503 - - - 741,503
Loans to an associate** BF-BBEEQT2ER 39,990 - - - 39,990
Trade receivables* EWESER - - - 53,524 53,524
Financial assets included in other ARMERRR BER

receivables, deposits and prepayments BRREZEREE 75,614 162,705 34,761 - 273,080
Due from directors** ERESHE 817 - - - 817
Pledged time deposits" BEAEHER 33,722 - - - 33,722
Cash and bank balances" RERRITHER 162,534 - - - 162,534

1,054,180 162,705 34,761 53,524 1,305,170
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44. FINANCIAL RISK MANAGEMENT 44. B AT E B HE R B R
OBJECTIVES AND POLICIES (Continued) (%)
CREDIT RISK (Continued) fs B R B (50
Maximum exposure and year-end staging Ja B b PR R S AR B S (s
(Continued)
As at 31 March 2024 RZFE-_WME=A=+—H
12-month Lifetime
ECLs ECLs
128 AT 2HEH
FEBE FEBE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
£ EoRB E-RB e m* Ch

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR

Due from associates** EWEE DR 2 RE 825,059 = = = 825,059

Loans to an associate** BT-BHEARAZER™ 40,225 = = = 40,225

Trade receivables* EKE 5 &R - - - 58,809 58,809

Financial assets included in other FARMEKER RER

receivables, deposits and prepayments ~ ENHEZERMEE 70,850 190,665 34,953 = 296,468

Due from directors** ERESHE 5,133 = = = 5,133

Pledged time deposits" EEARHER 34,785 = = = 34,785

Cash and bank balances" BERBITREH" 127,369 - - - 127,369

1,103,421 190,665 34,953 58,809 1,387,848

* For trade receivables to which the Group applies the * R KB A B E T =/ B
simplified approach for impairment, information based on B SRR AR EERE N &AM
the provision matrix is disclosed in note 22 to the financial MR MIFE22 R IR EE o
statements.

“* The credit quality of the financial instruments is considered * ERMIAMNGEREEHRTEARILE
“normal” as they are not past due and there is no BlCEAMIMLERE HEEER
information indicating that the financial instruments had a ARSI EERTBERUARE
significant increase in credit risk since initial recognition. PR EZE e

" Not yet past due " i) A< 180 Ef

Further quantitative data in respect of the Group’s EAASEEHREEKE SRR 2

exposure to credit risk arising from trade receivables are BERk 2 #E—FEER R BREK

disclosed in note 22 to the financial statements. MisF22 I 55 ©
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44. FINANCIAL RISK MANAGEMENT 44. W B R By i B H B R BUR
OBJECTIVES AND POLICIES (Continued) (&)
LIQUIDITY RISK B & 2 A by
The Group monitors its risk to a shortage of funds rEEEEReREERBENIHA
by considering the maturity of its financial assets and UEFEFRERERERAERERE
liabilities and projected cash flows. B o
The Group’s objective is to maintain a balance between AEERNBERRBERERRITREME
continuity of funding and flexibility through the use of bank B EESHBEMREEZTHE 2 HAIREF
and other borrowings. 18-
The maturity profile of the Group’s financial liabilities as at TERAEFAESERDEHRNESBAE"
the end of the reporting period, based on the contractual REHRITBRNREGTENDEHRER

undiscounted payments, is as follows:

2025
“EBCRE
Within 1 year
or on demand 1 to 5 years Over 5 years Total
—FEUT —F
HRERK Ehf BENL @it
HK$'000 HK$’000 HK$'000 HK$'000
TER TET TET TER
Trade payables ERESER 48,364 - - 48,364
Financial liabilities included in other FAHMENER EHER

payables, accruals and deposits received REUWEEzERMERE 73,422 12,180 - 85,602
Due to directors ERESEHE 35,876 - - 35,876
Due to non-controlling shareholders EMERRRRTE 42,485 = = 42,485
Convertible bonds ARRES 69,127 - - 69,127
Interest-bearing bank borrowings (note 30) M8z 8 1TE & (M330) 1,260,478 292,199 - 1,552,677

Interest payments on interest-bearing bank i £ 2R {THEENHMEEZ
and other borrowings FEXM 19,978 18,372 1,170 39,520
Lease liabilities HEERE 48,694 52,910 2,527 104,131
1,598,424 375,661 3,697 1,977,782
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44. FINANCIAL RISK MANAGEMENT 44. W % A By & P H R R BCR
OBJECTIVES AND POLICIES (Continued) (%)
LIQUIDITY RISK (Continued) B &2 R (s
2024
—ZomE
Within 1 year
or on demand 1105 years Over 5 years Total
—FT —F
FREKE ZRfF AFRE #st
HK$'000 HK$'000 HK$'000 HK$'000
FTHET TEx FTHT TR
Trade payables ERES RN 50,046 - - 50,046
Financial liabilities included in other FTAEMEM IR B ER
payables, accruals and deposits received REBUREEZEREARE 75,698 12,748 - 88,446
Due to directors EBAEEHE 660 - - 660
Due to non-controlling shareholders EAFERRRNE 38,770 - - 38,770
Convertible bonds ARRES 76,971 - - 76,971
Interest-bearing bank borrowings (note 30) fff 52 8175 & (H3E30) 1,450,391 209,644 - 1,660,035
Interest payments on interest-bearing bank &2 {THEENEMEEZ
and other borrowings FEXfH 83,991 - - 83,991
Lease liabilities HEaE 34,516 70,150 2,527 107,193

1,811,043 292,542 2,627 2,106,112
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44. FINANCIAL RISK MANAGEMENT 44, B E R g s B H R R WK

OBJECTIVES AND POLICIES (Continued) (%)
LIQUIDITY RISK (Continued) mE &2 AR (9
Note: Included in interest-bearing bank borrowings are term izt MEZRITEEPBEAREEBED
loans with an aggregate carrying amount of approximately 739,595,000 T2 EHER (==&
HK$739,595,000 (2024: HK$798,644,000). The loan Z VU4 : 798,644,000 7T ) © B 5k 1%
agreements contain repayment on demand clauses, giving HEE B E SRR E RS
the banks the unconditional right to call in the loans at any AT IRITEIGHERER 2R -
time and therefore, for the purpose of the above maturity Eit st B AIE R M E - 2 ERIA
profile, the total amount is classified as “on demand” and T AERER]RESEARDAE
has been classified as current liabilities. f&e
Notwithstanding the above clauses, the directors do not BEBULGER EEUTREBZLE
believe that the loans will be called in entirety within 12 BEFAR 12N EREHEE-
months, and they consider that the loans will be repaid EERAZEERIREER H=
in accordance with the maturity dates as set out in the &z B EA A 58 o iz AT A E B
loan agreements. This evaluation was made considering SEEEMBHRERE B 2B
the financial position of the Group at the date of approval NAREBEBTERREN WEED
of the financial statements, the Group’s compliance with 1R RAEE—HERFBITMAL
the loan covenants, the lack of events of default, and the AR HE M -
fact that the Group has made all previously scheduled
repayments on time.
In accordance with the terms of the loans which contain RIRE T — I8 — A8 2R RNF & R
repayment on demand clauses, the maturity profile of MERER RBREHR ZEEX
those loans as at the end of the reporting period, based on LAE BRI BN KRG E R 2 EskE
the contractual undiscounted payments and ignoring the RE R 2 AR 2 2N B EIER
effect of any repayment on demand clauses, is as follows: R
Within 1 year 1 to 5 years Over 5 years Total
—EH0TF —EZHfF BENLE @it
HK$'000 HK$’000 HK$°000 HK$'000
TAR TER TAR TER
As at 31 March 2025 R-E-RAE=A=+-H 425,987 362,519 9,378 797,884
As at 31 March 2024 RZE-ME=A=+—H 190,696 586,095 23,246 800,037
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44. FINANCIAL RISK MANAGEMENT 44, W R PR B B H R R BOR
OBJECTIVES AND POLICIES (Continued) (%)
EQUITY PRICE RISK e 15l Bt
Equity price risk is the risk that the fair values of equity H&LZIKEVH 2 1 BRI AR 32 1 2K 7 K AE B
securities decrease as a result of changes in the levels BEEEZEIMEBREABZTSLS 2N
of equity indices and the values of individual securities. ?TETE%ZHE“ TRIZTEZRFR=E
The Group was exposed to equity price risk arising “HFE=ZA=+—RH AEEFEHZ
from individual listed equity investments classified as H&LZIKEVH BRTRB D BERIEERAT
equity investments designated at fair value through BIRENEMZEBRARE 2 ERE
other comprehensive income (note 18) and listed equity & (WE18)&“"‘E%T§ N EESI R R
investments classified as financial assets at fair value BRPREs&MEE (H3F19) R (E
through profit or loss (note 19) as at 31 March 2025 and Bl ETRERIRE o
2024.
The Group’s listed investments are listed on the Hong AEBRNETREEDE FIIkEE
Kong, Shenzhen and Shanghai stock exchanges and are BRER S LT RIERBEARNT S
valued at quoted market prices at the end of the reporting WEME
period.
The market equity index for the following stock MEBEEHFEH (RFAEREPRZ =
exchanges, at the close of business of the nearest trading &LX% HEXERBRERE)  KFAZ
day in the year to the end of the reporting period, and the EaAEEHAT:
respective highest and lowest points during the year were
as follows:
High/low High/low
during the during the
Asat year ended As at year ended
31 March 31 March 31 March 31 March
2025 2025 2024 2024
REZ REZE
—ECRE —TopF
=A=+-H =ZR=t—8H
R=BZ-h% LEER |R-_T_MmF LEEER
=ZRA=t-H 2&/€|=R=1—A8 8/ &
Hong Kong - Hang Seng Index EE—fEEEY 23,003 24,602/16,044 16,541 20,651/14,961
Shenzhen - SZSE Component Index 37 31| — 7 25 K $8 18 & 10,504  11,864/7,984 9,401  11,968/7,965
Shanghai - SSE Composite Index i — B4R & 188 3,336  3,674/2,690 3,041 3,395/2,702
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44. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
EQUITY PRICE RISK (Continued)

The following table demonstrates the sensitivity to every
5% change in the fair values of the equity investments,
with all other variables held constant and before any
impact on tax, based on their carrying amounts at the end
of the reporting period. For the purpose of this analysis,
for the listed equity investments designated at fair value
through other comprehensive income, the impact is
deemed to be on the fair value reserve.

44. P F R by S B HE R BOR
(%)

W 18 A B (@)

NRERTAE MR KRG
BEMBBECEET REESRER
BERRKZREE HREREZQF

ZHEERAFEIEREREMEEBA
RIEBZ FHERRENS  AREIHK
BRBATEREBRTE-

Carrying
amount Changes
of equity in loss Increase
investments before tax in equity*
ERRE BB AT
REE EE2 FR 7% 58 o
HK$ 000 HK$ 000 HK$ 000
TET FAT TER
2025 “ZCEF
Investments listed in: LTHRER:
Hong Kong - Equity investment at fair value &8 —REM 2 ERAF
thought other comprehensive REERTRE
income (note 18) (HE18) 20,470 - 1,024
Hong Kong - Financial assets at fair value EE-REBETREZ
through profit or loss (note 19) SREE (M19) 13,180 659 -
Shanghai - Financial assets at fair value HE-REETREY
through profit or loss (note 19) SREE (M19) 97 5 -
2024 b a1 E:3
Investments listed in: LTTRER:
Hong Kong - Equity investment at fair value &/ —REf 2 EMA S
thought other comprehensive REZERRE
income (note 18) CiEat) 19,449 - 972
Hong Kong - Financial assets at fairvalue &/~ R ERFREZ
through profit or loss (note 19) SRAE (M19) 23,643 1,182 =
Shanghai - Financial assets at far value ~ EE-RNERTREL
through profit or loss (note 19) SRAE (M19) 3,232 162 =

* Excluding effect on retained profits

Y TERARBENZEE
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44, BB R Te & B HE R BUR
(&)
BAEH

CAPITAL MANAGEMENT

The primary objectives of the Group’s capital
management are to safeguard the Group’s ability to
continue as a going concern and to maintain healthy
capital ratios in order to support its businesses and
maximise shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying
assets. To maintain or adjust the capital structure,
the Group may return capital to shareholders or issue
new shares. The Group is not subject to any externally
imposed capital requirements except for the undertaking
by the Company under a banking facility letter granted
to a subsidiary of the Group to maintain a minimum
consolidated tangible net worth of HK$3,000,000,000
(2024: HK$3,000,000,000), which was complied with
during the year. No changes were made in the objectives,
policies or processes for managing capital during the
years ended 31 March 2025 and 31 March 2024.

The Group monitors capital using a gearing ratio, which is
defined as the Group’s interest-bearing bank borrowings
and convertible bonds, net of cash and bank balances
and pledged time deposits as a percentage of the
Group’s total equity (net of debit reserves). The gearing
ratios as at the end of the reporting periods were as
follows:

AEBEEAEENEERR RERA
SEARBRKERRNEN BEFRR
MEBEARLL R U FEEBER  FER
REVBREE -

AEBRBLCEBANES RABEE
MERER EEEEANEBIWELH
BoBUBIABRBEARGERE A&EHT
MREREEARNKBEITHR -BRARD A
?MK%@Z FMNBARIERZRITE

REMmMR M Z%wﬁ,\?ﬁﬁﬂiﬁ,ﬂ'm
ﬁﬁ/ﬁ@?fﬁs,ooo,ooo,ooo,%n (=
— P94 : 3,000,000,000/% 7t) (P4 W
B8 ) I AEB W EEMIMEREINZ
BRER -BE-_E_RAF=A=1+—
AN T -_MWFE=A=+—HILFE
R WERERAEEEREBZ  BUEK
B

AEBUERBBEL RERERNIT
s Efﬁtt%ﬁﬁ%ﬁ%@ﬁ#%ﬂﬁﬂﬁ
tEE M A BRI E 7 RIR & R IRTT 4
RGBSR ERERES 1§1E$’E
Bt (MREDFRE) BE2ED
RBERAREAABELRINT

2025 2024

—E-EHE —ET_OF

Notes HK$’000 HK$’000

BT FET FET

Interest-bearing bank borrowings Hf &~ $R171& & 30 1,552,677 1,660,035
Convertible bonds AR ES 30 69,127 76,971
Less: Cash and bank balances i : IR & & iR71T 45 8% 25 (162,534) (127,369)
Pledged time deposits EEREEBFR 25 (33,722) (34,785)

Net debt FEE 1,425,548 1,574,852

Total equity net of debit HNBREAFEEzEREE

reserves 3,519,695 3,682,497
Gearing ratio EXRBELE 40.5% 42.8%
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45. STATEMENT OF FINANCIAL

POSITION OF THE COMPANY

Information about the statement of financial position of the

45. A % H 2 W B K 0%

RBERR RN Z2HBRRRZE

Company at the end of the reporting period is as follows: A
2025 2024
—E_FRE —E-pNE
HK$’000 HK$’000
FERT FET
NON-CURRENT ASSETS FRBEE
Interests in subsidiaries R EMNEIE - T 2,034,145 2,186,623
Due from associates FEURESE & N AE) 2 FRIB 7,045 7,655
Total non-current assets EMEEERE 2,041,190 2,194,278
CURRENT ASSETS RBEE
Other receivables, deposits and H A fE AR K -
prepayments e RTERMRIE 339 139
Due from a subsidiary FE W — IS B A Bl IE 80,000 80,000
Cash and bank balances & KIRITHA R 1,490 987
Total current assets RBEERE 81,829 81,126
CURRENT LIABILITIES REBEE
Convertible bonds AR ES (69,127) (76,971)
Interest-bearing bank borrowings BB 2 RITIEE (108,037) (185,308)
Other payables and accruals HMENERRETER (7,371) (8,114)
Due to directors JERE SRR (4,916) (4,916)
Total current liabilities mENBEAE (189,451) (275,309)
NET CURRENT LIABILITIES RBEEEE (107,622) (194,183)
TOTAL ASSETS LESS CURRENT ¥ E#AEBERABERS
LIABILITIES 1,933,568 2,000,095
NON-CURRENT LIABILITIES ERBER
Interest-bearing bank borrowings B ZIRITIEE (174,300) (207,800)
Due to associates JE T HE & A B FRIE (2 @)
Total non-current liabilities FRBRERE (174,302) (207,802)
Net assets BEFE 1,759,266 1,792,293
EQUITY R
Issued capital BTN 157,136 157,136
Reserves (note) e () 1,602,130 1,635,157
Total equity HEBE 1,759,266 1,792,293
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45. STATEMENT OF FINANCIAL 45. K % | Z BB 0 & (o
POSITION OF THE COMPANY (Continued)
Note: B 5E
A summary of the Company’s reserves is as follows: AABZHERELT :
Equity Retained
Share  component Capital Share profits/
premium of convertible  Contributed  redemption option (accumulated
account bonds surplus reserve reserve losses) Total
TRRES REER/
RAEER BRH5 BHES EXBRRE BRERE (RiER) @it

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
iR TER AR TER FER ThR FER

At 1 April 2023 R-ZZE-=FWA-A 1,505,959 16,162 12,618 316 5,513 (24,544) 1,516,024
Proft for the year and total AEERFRAFE
comprehensive income for the year TN - - - - - 119,133 119,133

At 31 March 2024 and at 1 April 2024 R-B-ME=R=+-HK

H=®-mEmA-B 1,505,059 16,162 12618 316 5513 9560 1,635,157

Loss for the year and total AEEFRRAERE

comprehensive loss for the year 2EFBLE - - - - - (33,027) (33,027)
At31 March 2025 W-8-EEzZf=+-8 1,505,959 16,162 12618 316 5513 61562 1602130
The contributed surplus of the Company arose as a RAARIZEBRBBRTIA—NAN—FNAR
result of the Group reorganisation on 12 August 1991 TZHZASESEMES AR QT
and represents the difference between the nominal BOIRAEEEBEASEESEHAMK
value of the share capital issued by the Company and BeHBARZEHEEFBEZEZR
the combined net assets of the subsidiaries acquired BMEBAEFEZARBITZFE-

pursuant to the Group reorganisation, less the effects of
the bonus issue of shares in previous years.




Notes to Consolidated Financial Statements
HAMBHREME

Year ended 31 March 2025 #Z-—FE-AF=H=+—HIFEZ

45. STATEMENT OF FINANCIAL A5, AN w2 M BRI« @)

POSITION OF THE COMPANY (Continued)
Under the Companies Act 1981 of Bermuda (as

REBRE-NN-FRQBE (#@ﬂé}

amended), the contributed surplus is distributable to ) BERBHAIRETEEBADIKT
shareholders under certain specific circumstances. fRER o

The share option reserve comprises the fair value of
share options granted which are yet to be exercised, as
further explained in the accounting policy for share-based
payments in note 2.4 to the financial statements. The
amount will either be transferred to the share premium
account when the related options are exercised, or be
transferred to retained profits/(accumulated loss) should
the related options expire or be forfeited.

46. APPROVAL OF THE FINANCIAL

STATEMENTS

The financial statements were approved and authorised
for issue by the board of directors on 27 June 2025.

46.

BREFRBEERRLERKRITEZER
BOVE FHE—THRPHRERH
2 AR RERSN Z @ EREK &
SEARNEABRERTERERER
0 (B AR 30 A B ME AR 3B B s B0R MR
BERERBEN,(REBRE) -

BB ok 2 it

BB RREN —_E-_RAFA-++H
KEETHEWIRER M-



Particulars of principal investment properties held by the Group
as at 31 March 2025 are as follows:

Name/location

BB/

Schedule of Principal Properties
FTEWEME

31 March 2025 —FE=#A#=H=+—H

Tenure

HEREE

Type

b

RIZE-RF=A=+—HEXEEFENT
RREMEFBELT

Approx. gross
floor area

(m?)
HEEERNE
(EHK)

Effective
% held

BERH
BOk

Stage of
completion

e 7 B B}

Hong Kong
gH

Unit B, 26th Floor

Wyler Centre, Phase Il

200 Tai Lin Pai Road

Kwai Chung, New Territories
R

RSB B2005%
EfRPOE_H

262B=E

Ground Floor and Cockloft
61 South Wall Road
Kowloon City, Kowloon
JUBE SRR A P 3

G615k ™ M 2

Shop on Ground Floor

No. 188 Hai Tan Street

Sham Shui Po, Kowloon
Rk

BiEa

18855 Hy &

15th Floor and

Car park space No. 5
Young Ya Industrial Building
381-389 Sha Tsui Road
Tsuen Wan, New Territories
MARE

YD IH 78381-389%%
BLTERE

1518 &

T 557 B

Notes:

Types of properties: |-Industrial, R-Residential, C-Commercial

Medium term lease

A

Medium term lease

A

Medium term lease

i)

Medium term lease

i)

I

GES

GES

I¥

1,568

87

114

2,604

i3]

'13.;_\.,:

100

100

60

100

Completed

B

Completed

B

Completed

BEK

Completed

MEERI-T¥ R—EE C—E%




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal investment properties held by the Group R-_ZE-_RAF=A=+—HAEBFANT

as at 31 March 2025 are as follows: (Continued) EREYEFEOT : (B)
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HAEEEEAY BREE
&8/ ERAME ] (FFHXK) B THER

Hong Kong
gH

Ground Floor Medium term lease  C 53 70 Completed
No. 355 Sha Tsui Road

Tsuen Wan, New Territories

MREE H HRAR 4 [EES BIEK

b 1H 383555%

R

Ground Floor, Medium term lease  C 102 100 Completed
No. 102 Main Street Ap Lei Chau

Ap Lei Chau, Hong Kong

BEEBROM R ERRR AT [EES BIERK

BS M I K B71025%

N

Shop on Ground and Cockloft Medium term lease  C 89 100 Completed
No. 186A Hai Tan Street

Sham Shui Po, Kowloon

JLBERKE  EIR A BE 2EX
518 H#7186A

1T HE R R

Notes: B E -

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I-T%¥ R—F=E C-&%




Particulars of principal investment properties held by the Group

as at 31 March 2025 are as follows: (Continued)

Name/location

BB/

Tenure

HEREE

Type

b

Schedule of Principal Properties
FTEWEME

31 March 2025 —FE=#A#=H=+—H

R-ZE_RF=ZA=1T—BAKEHFAENT
RREMEFBEOT  (F)

Approx. gross
floor area

(m?)
HEEERNE
(EHK)

Effective
% held

BERH
BOk

Stage of
completion

e 7 B B}

Hong Kong
gH

Flat F on 1st Floor
Gold Reserved Count
No. 16 Tai Main Lane
Tai Po, New Territories
HAXNE
A B 1697

e

—EFE

5/F and main roof

No. 35 Tsing Yuen Street
Tai Po, New Territories
AN

IR 355
TERETERA

Lot No. 423 on D.D. 292
No. 18 Ko Tong Ha Yeung
Sai Kung, New Territories
MAAE

= TF185%
EEMLEBNNG
20240 Br 42357

Notes:

Types of properties: I-Industrial, R-Residential, C-Commercial

Medium term lease

I A

Medium term lease

I A

Medium term lease

I A

50

50

70

B

ﬁl{‘:

100

90

90

Completed

B

Completed

B

Completed

BEMK

WEER I -IT¥ R—EE C—BE%




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal investment properties held by the Group R -_Z -_RAF=—A=+—HAEBZHEHN T

as at 31 March 2025 are as follows: (Continued) EREYEFEOT : (B)
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HAEEEEAY BREE
&8/ ERAME Ll (FFHXK) B THER

Hong Kong
gH

Ground floor & 1st floor Medium term lease R 83 90 Completed
Lot No. 424 on D.D. 292

No.17 Ko Tong Ha Yeung

Sai Kung North, New Territories

HmABEIL R EIRR AT T=x BIERK
=IE N7

ERMIEHNH

292473 R B 4245%

T R —1&

Lot No. 1528 on D.D. 244 Medium term lease R 62 100 Completed
No. 30 3rd Lane, Ho Chung Village

Sai Kung, New Territories

MAAE FHIFR A F=x BIERK
BRI FE3B305%

EEMLENN

F 244573 R 55 15285%

Lot No. 1582 on D.D. 244 Medium term lease R 31 100 Completed
Ho Chung Village

Sai Kung, New Territories

MAERE R EIFR A TF=x [=8-354
BB

EEMXENN

F244K)3 B 5 15825%

Mainland China
B K

Carrianna Friendship Square Medium term lease  C 28,390 100 Completed
Junction Renmin Road South

and Chunfeng Road

Shenzhen Special Economic Zone

R B FERFR 4 [SES BEK
ARFEEMERERIR

FEPREES

Notes: B E -

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I-T%¥ R—F=E C-&%




Schedule of Principal Properties
iE%%%E

31 March 20256 —ZF_-HF=H=+—

R-ZE_RAF=ZA=+—HAKEHENT

Particulars of principal investment properties held by the Group

as at 31 March 2025 are as follows: (Continued)

Name/location

BB/

Tenure

HEREE

Type

b

RREMEFBEOT  (F)

Approx. gross
floor area

(m?)
HEEERNE
(EHK)

Effective
% held

BERH
BOk

Stage of
completion

e 7 B B}

Mainland China
K B

A building at Hua Shan Road
Chaotian Industrial Area
Shilou Town

Panyu District

Guangdong Province
NRERE

HBE

RIEH

BHIXR
ENK 7z —BEF

Imperial Palace
Hong Yi Cun
Baoan South Road

Shenzhen Special Economic Zone

AYNE B R
?ﬁ%
B
REAE

14 Zu Miao Road
Chancheng District
Foshan Municipal
AN

B =

18 BB B 145%

A building at Xi Huan Road
Chaotian Industrial Area
Shilou Town

Panyu District

Guangdong Province
URERE

EBE

AIEE

BHIXE

PR —BETF

Notes:

Types of properties: I-Industrial, R-Residential, C-Commercial

Medium term lease

I A

Long term lease

3Ktk

Medium term lease

bk

Medium term lease

I A

%

C/R

[GES

I¥

4,647

4,899

6,838

18,922

GEE

100

100

100

100

Completed

Completed

B

Completed

Completed

MEFER 1% R—EE C—E*




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal investment properties held by the Group
as at 31 March 2025 are as follows: (Continued)

Name/location

BB/

Tenure

RS

Type

b

R-ZE_RF=ZA=T—BAKEHFAENT
RREMEFBEOT  (F)

Approx. gross
floor area

(m?)
HEEEBRNE
(EHK)

Effective
% held

BERH
BOk

Stage of
completion

52 A B B}

Mainland China
thE A

Carrianna Friendship Square
Junction Renmin Road South

and Chunfeng Road

Shenzhen Special Economic Zone
RIS B =
ARBEREREREZIA
EERAES

Block 5, Hui Bo Commercial Centre
Guangzhou South Station

Shibi Street, Panyu District
Guanzhou City

Guangdong Province

BRA

BMmESRAES

&M Ea vk

SERHEH LR

An industrial complex at

18 Xingye Road

Xiuying District

Haikou City, Hainan Province
N BmEE/AT

FE 18R — R

Commercial Office Building Units
Block 3 Jiahui Life Plaza

Northern portion of Wandao Road
Quhai Community, Wanjiang District
Dongguan City, Guangdong Province
BRERS

EIRfEtE

Bt

FAE A 15

SRR SE A T

Notes:

Types of properties: I-Industrial, R-Residential, C-Commercial

Medium term lease

REREA

Medium term lease

ki)

Medium term lease

REREA

Medium term lease

i)

C/R

GEYS
F=E

[GES

%

C/R

SEYS
FE

4,210

9,203

15,907

3,682

GEE

100

100

65

100

Completed

BEMK

Completed

Completed

BEMK

Completed

MERER I -T%¥ R—EE C—HEX



Schedule of Principal Properties
FTEWEME

31 March 2025 —FE=#A#=H=+—H

Particulars of principal properties held as property, plant and R-ZT-_RAF=ZA=+—BAEBEHIEAR
equipment by the Group as at 31 March 2025 are as follows: M HEREE L EEMEFBOT

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HEEEHENH BRESE
£/ HRME Al (FHK) B THER

Hong Kong
g8

Unit A, 26th Floor and Medium term lease | 812 100 Completed
Car park space Nos. 19, 20, 21,

22, 39 and 40 on 2nd Floor and

Lorry Parking Space No. L21

on 1st Floor, Wyler Centre, Phase |l

200 Tai Lin Pai Road

Kwai Chung, New Territories

AR R EITR AT Tx BIERK
KEHEE2005%

EmPLE =5

261EAZE R2EF19%

2055 + 215K ~ 225 -

395% A0SR BRI K

1Lk EHAE M

Unit 18 and 19 on 8th Floor Medium term lease | 298 60 Completed
Wah Sang Industrial Building

Nos. 14-18 Wong Chuk Yeung Street

Shatin, New territories

AW H R EITR AT Tx BIERK
BT EA14-185

EHET¥AE

BE18E R19E

ﬁl{‘:

Notes: e

Types of properties: I-Industrial, R-Residential, C-Commercial PEFER I-T¥ R—FE C-—HZE




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal properties held as property, plant and HR-ZE-RAFE=F=+—HBHAEBHEIEAY
equipment by the Group as at 31 March 2025 are as follows: % -HEMRBZ EEWEFBUOT : (B)
(Continued)

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
BEEEROR BRER
2B/ HRMtE 5l (RFHXK) Aot TR

Hong Kong
gE

(i) The 12th floor of Tower Two, and ~ Medium term lease | 2,780 95% Completed
(ii) Flat Roof B2 on the 7th floor of

Tower Two

Ever Gain Plaza

No. 88 Container Port Road

Kwai Chung, New Territories

HRER F EARE 4 Tx BIERK
5 1B 78 58 3% 885

KGN ES

=B+ &k

i—ELEEIBFAB2

Mainland China
PR

Nos. 3-6, 5/F Medium term lease  C 1,068 100 Completed
Carrianna Friendship Square

Junction Renmin Road South

and Chunfeng Road

Shenzhen Special Economic Zone

RYIAS B [ HITH A EES B2I&RK
ARBRERERBERA

HEEBREES

h3-6%

Notes: e

ﬁl{‘:

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I- T R—F= C—&%




Schedule of Principal Properties
FEWEM E

31 March 20256 —ZF_-HF=H=+—

Particulars of principal properties held as property, plant and R-ZE-AFE=F=+—HBAEBHEIEAY
equipment by the Group as at 31 March 2025 are as follows: ¥ -BMENMXEZ TEWEFBUT: (8)
(Continued)

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HEEEBROH BERES
&8/ RS Bhl (FAHXK) B TEHEE

Mainland China
B KPR

Units A, B, Cand D Medium term lease  C 557 100 Completed
14th Floor and Unit South B on

17th Floor, Lianhua Building

Renmin South Road, Luohu District

Shenzhen Special Economic Zone

RIS B = HERAE A EES BIERK
BHEARERE

ERE

1418A B CKDERI7THEMEBE

Room 301-304, 321-326 Long term lease C 1,570 100 Completed
Shenzhen Centre

Commercial Building, Min Tian West

Road, Futian Centre District

Futian District

Shenzhen Special Economic Zone

RGBT R REEH EES [=5:-354
BAER

BHPLERBEA

I LEBRE

301-304% [2321-326 %

14 Zu Miao Road Medium term lease  C 12,954 100 Completed
Chancheng District

Foshan Municipal

I FHITH AT BE =354
BHR

18 B RE 1457

ﬁﬂ:

Notes: 5]

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I-T¥ R—F=E C—&%




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal properties held as property, plant and HR-ZE-RAFE=F=+—HBHAEBHEIEAY
equipment by the Group as at 31 March 2025 are as follows: % -HEMRBZ EEWEFBUOT : (B)
(Continued)

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
BEEEROR BREE
2B/ HRMtE 5l (RFHXK) Aot TR

Mainland China
A AR

Sales Centre Medium term lease  C 1,739 100 Completed
East of Xin Guang Road/South of

Da Gang Road C section

Lin Gang Industrial Area

Lianyungang Eco & Tech

Development Zone

Lianyungang

BE; R EARE 4 EES EIEX
BEBLERMAER

FRBERABEACR

PO

Commercial Units numbered 8-S113, Medium term lease  C 2,036 100 Completed
8-5S212, 8-S301 and 8-S401 of the

4-storey building, and 10 parking

spaces at basement Level 1

No. 8 Building on Land A3-4

Fifth Avenue

Runcheng Apartment Complex

Qianxing Road, Xishan District

Kunming, Yunan Province

EHERHAT F EAAE 4 [EES BIEK
78 1L [ A BR

B NEERLKE

A3-43t1 38R - 2 B F

&5 /8-S113 + 8-8212 »

8-S301%8-S401 2 B Efi

ARRZEFIEIEZ

10fA R B L

ﬁﬂ:

Notes: 5]

Types of properties: |-Industrial, R-Residential, C-Commercial YIEER I-T% R—FE C—B%




Schedule of Principal Properties
FEWEM ¥

31 March 20256 —ZF_-HF=H=+—

Particulars of principal properties held for sale held by the R-E-_AF=ZA=+—BAEEEFEEHE

Group as at 31 March 2025 are as follows: HEFEMEFBLOT:

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion

(m?)
HEEEHENH BERER

2B/ HAKE Al (FFHXK) BAlk THER
Mainland China
B A B
Carrianna Friendship Square Medium term lease  C/R 212 100 Completed

Junction Renmin Road South
and Chunfeng Road
Shenzhen Special Economic Zone

RN B = F EIAE L) GEY 2EX
ARBEIERBERZR T=x

EBHAERES

Imperial Palace Long term lease C/R 153 100 Completed
Hong Yi Cun

Baoan South Road
Shenzhen Special Economic Zone

R B R REHEY EY4 B
Ef-dl F=

=

SR E

Notes: B -

Types of properties: I-Industrial, R-Residential, C-Commercial WEER: I-IT% R-—FE C-B%




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal properties held for sale held by the R-E-_RAF=ZA=+—BAEEEFEEHE

Group as at 31 March 2025 are as follows: (Continued) HEZTEMEFBOT: (B)
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)

BEEEHENH BERER
EB/ HRME Al (FHK) B THEER
Mainland China
hE K
Leather Trade Centre Medium term lease  C 34,510 100 Completed

East of Xin Guang Road/South of

Da Gang Road B section

Lin Gang Industrial Area

Lianyungang Eco & Tech

Development Zone

Lianyungang

BE; R EARE 4 EES EIEX
EEBLERMAERR

B RAE B EBR

REBREZZH L

Building Materials Trade Centre Medium term lease  C 49,157 100 Completed
East of Xin Guang Road/South of

Da Gang Road C section

Lin Gang Industrial Area

Lianyungang Eco & Tech

Development Zone

Lianyungang

BEBER F EAAE 4 [EES BIEK
EEBEARMEAE R

IR A A CR

BMZ %0

ﬁl{‘:

Notes: e

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I-T¥ R—F=E C—&%




Particulars of principal properties under development held by
the Group as at 31 March 2025 are as follows: (Continued)

Location

1t B

Use

Jick

Site
area
(m?)
TEE
(F7HK)

Schedule of Principal Properties
iE%%%E

31 March 20256 —ZF_-HF=H=+—

R-ZZB_AF=ZA=+—HAKREREER

2 T EYEFH

Stage of
completion

52 B B B

[Ban k- (&)

Expected
Effective completion
% held date

ERER

BA BEETHRAH

Mainland China
h B K B

East of Xin Guang Road/South of
Da Gang Road B section
Lin Gang Industrial Area
Lianyungang Eco & Tech
Development Zone
Lianyungang
g == :

BB R E R
%%E%E
R AE B EBR

East of Xin Guang Road/South of
Da Gang Road F section

Lin Gang Industrial Area
Lianyungang Eco & Tech
Development Zone

Lianyungang

BE;

BEBLERMAE R
REEXRE
BB R AR EFR

East of Xin Guang Road/South of
Da Gang Road C section

Lin Gang Industrial Area
Lianyungang Eco & Tech
Development Zone

Lianyungang

BHE;

BEBLERMAER
REEXR
AR AE B ECR

Commercial/
residential

BE/EE

Commercial/
residential

BE/EE

Commercial/
residential

BE/EE

26,069

77,757

22,731

Foundation work
in progress

WETIZETH

Foundation work
in progress

ETI2ETH

Foundation work
in progress

R TI2ETH

100 N/A

TER

100 N/A

100 N/A




Schedule of Principal Properties
FTEDEME

31 March 2025 —FE=-a#=H=+—H

Particulars of principal properties held for sale held by the

Group as at 31 March 2025 are as follows: (Continued)

R-ZE_RF=ZA=1T-BAKEHFER

hZEBYMEHBOT  (F)

Expected
Site Stage of Effective completion
Location Use area completion % held date
(m?)
T EE BRER
5 Rg (£FHK) 5E RL P B Aotk FFEABEH
Mainland China
B KR
East of Xin Guang Road/South of Commercial/ 93,643 Foundation work 100 N/A
Da Gang Road E section residential in progress
Lin Gang Industrial Area
Lianyungang Eco & Tech
Development Zone
Lianyungang
HE; mE/E METRETH TEA
EEBLERMAERR
mEEXR
B RABREER
East of Xin Guang Road/South of Commercial/ 122,577 Foundation work 100 N/A
Da Gang Road G section residential in progress
Lin Gang Industrial Area
Lianyungang Eco & Tech
Development Zone
Lianyungang
HE; HE/EE METRETH TEH
BEBLERMAER
REEXER

IR RAB BRI GER
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