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FIVEYEAR FINANCIAL SUMMARY
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2022 2023 2024 2025 2026
—TCo-F  ZTZ=f ZT-ME _T_hF | ZBZR
HK$milion  HK$milion ~ HKS'milion  HKS'million | HK$'million
BEATL BEAT BEAT BEATL BEET
Revenue aw ‘
Restaurant, food and hotel &8k~ R f KB/E 676 574 559 473 414
Property investment and WERERER
development 105 109 103 105 138
781 683 662 578 552
Profit/(Loss) Attrioutable to RAEBAN
owners of the Parent Eihisr,/ (B8) 4 (176) (250) (135) (30)
Basic Earnings/(Loss) per BREKERN,/
Share (HK cents) (BE) (&) 0.25 (11.18) (15.99) (8.60) (1.93)
Net Assets BERE 4,078 3,585 3,095 2,918 3,057
Total Assets BEE 7,082 6,489 6,135 5,578 5,582
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BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

MA Kai Cheung, PhD, SBS, BBS
(Honorary Chairman)

MA Kai Yum, PhD, BBS (Chairman)

LIANG Rui (Chief Executive Officer)

MA Hung Man

NON-EXECUTIVE DIRECTOR

MA Hung Ming, John, PhD, BBS, JP
(re-designated on 10 April 2026)

INDEPENDENT NON-EXECUTIVE
DIRECTORS

WONG See King

CHEUNG Wah Fung, Christopher, GBS, SBS, JP
Liu Ling Ling, Samantha, M.H.

AUDIT COMMITTEE

WONG See King (Chairman)
CHEUNG Wah Fung, Christopher, GBS, SBS, JP
Liu, Ling Ling, Samantha, M.H.

REMUNERATION COMMITTEE

WONG See King (Chairman)
CHEUNG Wah Fung, Christopher, GBS, SBS, JP
Liu, Ling Ling, Samantha, M.H.

NOMINATION COMMITTEE

MA Kai Yum, PhD, BBS (Chairman)

WONG See King

CHEUNG Wah Fung, Christopher, GBS, SBS, JP
Liu, Ling Ling, Samantha, M.H.

COMPANY SECRETARY

NG, Kin Sun (resigned on 8 October 2025)
YU Man Ho (appointed on 8 October 2025)

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM10, Bermuda
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Corporate Information
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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

ZHONGHUI ANDA CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor
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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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Chairman’s Statement
R &

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 2026.

For the year ended 31 March 2026, the Group’s turnover
was HK$551,968,000 (2025: HK$577,521,000), decreased
by 4.4% as compared to last year. The decrease in turnover
was mainly attributable to the decrease in the restaurant, food
and hotel business turnover, which partly compensated by the
increase in the property investment and development business
turnover during the year. The Group’s loss attributable to
shareholders was HK$30,283,000 (2025: HK$135,187,000),
decreased by 77.6% 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 gains and
expenses, net mainly due to the recognition of fair value gain
of investment properties; (i) the decrease in finance cost due
to the decrease of interest on bank borrowings; and (i) the
decrease in share of losses of associates during the year.

Turnover of 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 an increase of 31.0% in turnover of
property investment and development segment from last year.

The Group’s 50% owned Dongguan Home Town project is
in full operation. It will seamlessly integrate various business
formats, including outlet retail, dining, entertainment, and
culture, aiming to create the most distinctive “Outlet Life +”
experience center in the Greater Bay Area.

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 a
monthly average of 88.6% occupancy rate for the year ended
31 March 2026.

RANEHRRESTE ([EFE ) REEEH
E.]lL HXﬁEE j@i_é_/\giﬁ‘]:—f——
BB EERFR-

HEZ-_"F-A=+—HILFE £~£E
)% % %8 5551,968,0008 7L (Z T - R 4F:
577,521,000 70) * BRAF R D4.4% ° & 2

ERLTEARFRER RENMNBEEKE
EERIVBU M EAMERERERER
RIS  AEENREELERA
30,283,000 7t (= = # 4 : 135,187,000
BIT) R EERMAT77.6% o PR FE (L E B
BOETERHREANTEENGATE

OWEMKEEAS  FERLDEEARERE

BUMENNFERSS : ((BRRITEEZH
BB BB B TS BCARL A+ R (i) 5 Bt
REEEBD -

FAMERERBERD P L EBRFETE -
FAREB 2 REMEMLEALRBEERE b
AEBERSYERERERDILEBRE
FIEN31.0% °

AEEFEALONES C REFERLAEB D
TERAEF-HBRRTE ER RE-

XIEEZTERERRE ﬁﬁmﬂ%ﬁ@
BExAFEN [RREE+ ] BRFTL-

—H—

FAMAEEENEESI3ENELERmE
MEFBERASBTRESBA -BEZT
TAEZAZ=Z+—BHEE ZVMEZHAFE
AERAFEH P HEEREES8.6% °



In Hong Kong, the Group’s 50% owned residential property
re-development project at Haitan Street, Sham Shui Po.
The project comprises 115 residential units and 2 floors of
commercial shops. All of the residential units have been sold as
of year end date.

Another residential property redevelopment project in which
the Group holds a 50% interest is located on Castle Peak
Road, Sham Shui Po. Currently, market demand for small-
sized residential units is heating up, and transaction volumes
continue to rebound. Backed by financing support from banks
and financial institutions, the Group will seize this favorable
market window to accelerate project development and
capitalize on the positive sales momentum.

The restaurant and food business is another core business
of the Group. The business segment recorded a decrease of
12.3% in turnover from last year. The decrease was mainly
attributable to the decrease in turnover of the restaurants in
Mainland China.

The Group’s integrated food segment includes food processing
business in the mainland and bakery business in Hong Kong,
and the overall operation shows a trend of divergence and
improvement. The annual turnover was HK$191,931,000
(2025: HK$190,641,000), representing a year-on-year increase
of 0.7%.

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 Greater Bay 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 Greater Bay Area.

EEREMERERAA | 20265F 1K

Chairman’s Statement
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Hong Kong and the Mainland’s domestic economic slowdown
face multiple challenges, including geopolitical instability in
the Middle East, impact of the trade tariff imposed by the
U.S., the risk of heightened policy, and the pressures of the
inflation. 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, 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. 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.

Lastly, | 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, 30 June 2026
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Director and Senior Management’s Biographies

HONORARY CHAIRMAN AND
EXECUTIVE DIRECTOR

MA Kai Cheung, PnD, SBS, BBS, aged 84, 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 and currently
serves as a director of certain subsidiaries of the Company.
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, PnD, BBS, aged 75, 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 and serves as a director of certain subsidiaries
of the Company. 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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EHERGRERABGE

EXECUTIVE DIRECTORS (Continued)

LIANG Rui, aged 51, 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 50, 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 younger brother of Mr. Ma Hung Ming
John, an executive director of the Company. Mr. Ma is also
the nephew of Mr. Ma Kai Yum, the Executive Director and
substantial shareholder of the Company.
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NON-EXECUTIVE DIRECTOR

MA Hung Ming, John, PhD, BBS, JP, aged 59, joined the
Group in 1990. He has been an executive Director of the Group
from 25 May 2009 to 10 April 2026 and the vice-chairman from
28 June 2019 to 10 April 2026. He has been the Managing
Director of Carrianna Holdings Limited since April 2002 and
is currently responsible for the Group’s property development
operations. Mr. Ma is currently a director of certain subsidiaries
of the Company. 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 an 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 and formerly
served as a member of the Standing Committee of Shenzhen
Committee of the Chinese People’s Political Consultative
Conference. He currently 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, the Executive Director
and controlling shareholder of the Company and also the elder
brother of Mr. Ma Hung Man, the Executive Director of the
Company. Mr. Ma is also the nephew of Mr. Ma Kai Yum, the
Executive Director and substantial shareholder of the Company.
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Director and Senior Management’s Biographies
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EHERGRERABGE

INDEPENDENT NON-EXECUTIVE
DIRECTORS

WONG See King, aged 64 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.

CHEUNG Wah Fung, Christopher, GBS, SB8S, JP, aged 74,
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.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS (Continued)

Liu Ling Ling, Samantha, M.~., aged 40, 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 59, 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 65, 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 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. The Company has complied with
the applicable code provisions set out in Part 2 of the CG Code
throughout the accounting period covered by this report.

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.
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BOARD OF DIRECTORS

As at 31 March 2026, the Board comprised eight directors,
including four executive directors, one non-executive director
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
13 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, any Director appointed either to fill a
casual vacancy or as an addition to the Board shall hold office
until the first annual general meeting of the Company after his
appointment and shall then be eligible for re-election. 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
and shall be eligible for re-election at each annual general
meeting.
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BOARD OF DIRECTORS (Continued)
RESPONSIBILITIES OF DIRECTORS (Continued)

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 ZHONGHUI ANDA CPA Limited
(“Zhonghui”), the Company’s external auditors, is set out on
pages 68 to 73 of the “Independent Auditor's Report” in this
annual report.
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BOARD OF DIRECTORS (Continued)
BOARD MEETINGS

During the year, the Board met regularly and held four regular
board meetings. The attendance of the directors at the board
meetings was as follows:

EEMEMERERAF | 20265F K

Corporate Governance Report

% i

FE R AT )
EEGEH

FRN - EFEEHER BRTOARESEEM
- EEHFREFEERNERWT

Number of
attendance
Directors BE= HE IR
Executive Directors HITES
Mr. Ma Kai Cheung (Honorary Chairman) ENBEE (ZEELE) 4/4
Mr. Ma Kai Yum (Chairman) BAREE (FE) 4/4
Mr. Ma Hung Ming, John (Vice-chairman) BB E (BIEE) (RZFEZNF 4/4
(re-designated to Non-Executive Director and P18 + H L A IE#H77E F R G 1TE
resigned as Vice-chairman on 10 April 2026) FE)
Mr. Liang Rui (Chief Executive Officer) R E (TTHAER) 4/4
Mr. Ma Hung Man BB/ EE 4/4
Independent Non-Executive Directors BYkBITES
Mr. Wong See King HERBEE 4/4
Mr. Cheung Wah Fung, Christopher SREEE A 4/4
Miss Liu, Ling Ling, Samantha B ¥/ NE 4/4

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 meeting
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.

ExeleRFEEALE UWEXBESFY
F-BEFEPERE —FHRTOR RONEF
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BRAEZ2EENaER EREESEE
RERPim MAEUAEmMARESTARE -
EEZRBARRAZAFMANBRET HERUE
MEFBATAZEEGH-
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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
of the Company (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.
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BOARD OF DIRECTORS (Continued) EHG 8

BOARD MEETINGS (Continued) FHOOR

According to the records of the Company, during the financial BEARRARFFLEE REE T - NFE=
year ended 31 March 2026, the directors participated in the A=+—BIFBEEARN EEZLXEMUT

following trainings: -

Type of training
Directors = EIER
Executive Directors HITES
Mr. Ma Kai Cheung (Honorary Chairman) BNBEE (E8FE) @)
Mr. Ma Kai Yum (Chairman) BNREE (FE) (1.2
Mr. Ma Hung Ming, John (Vice-chairman) ERSETE (FEE) (RZF- % (1),(2)

(re-designated to Non-Executive Director and P98 + H L A IEH 77 F R E L5
resigned as Vice-chairman on 10 April 2026)  E /&)

Mr. Liang Rui (Chief Executive Officer) R E (TTBAEH) (1.2
Mr. Ma Hung Man BBtk (1.2
Independent Non-Executive Directors BYKHITES

Mr. Wong See King BERBELEE @)
Mr. Cheung Wah Fung, Christopher oREE IS S A (1.2
Miss Liu, Ling Ling, Samantha BI¥e/NA (1.2
(1)  Attending training sessions/seminars (1) HEEIEE e

(2)  Reading materials (2 BIEME
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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 2026, 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 Company confirms that it
still considers all the independent non-executive directors to be
independent under the guidelines set out in Rules 3.13 of the
Listing Rules.
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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. Wong See King (Chairman), Mr. Cheung Wah Fung,
Christopher and Miss Liu Ling Ling, Samantha.

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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AUDIT COMMITTEE (Continued) ERZEE @)
Number of
meetings
attended/Total
number of
meetings
HESERE
Directors B= HMERERY
Mr. Wong See King (Chairman) BEERBEE (L/E) 2/2
Mr. Cheung Wah Fung, Christopher REIR L E 2/2
Miss Liu Ling Ling, Samantha BiR¥e /A 2/2

The Audit Committee has reviewed with the management of the
Company and Zhonghui, 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 2026.

AUDITOR’S REMUNERATION

The remuneration to Ernst & Young for the years ended 31 Mar
2024 and 2025 and Zhonghui for the year ended 31 Mar 2026

REZEEBECEBMRAAARIEEERARRZIN
H%*?ﬁiﬁﬁ$li%ﬁrﬁ$ﬁlFﬁ?%’%WZA‘Eﬂ‘EﬁZﬁ
KBS WHtEZ  NEEERMBREEE
ﬁfrﬂTJ%ﬁ:ﬁ TEREEHARAHEZE-ZZT N
FZA=+T—BLEFEZFERE-

% HE B

MEXEGHMEBEMBEE T _NFE=A
= E&@i_2_£¢7H7+ =NIS

in respect of the services rendered was as follows: FERPEHE ZARFE=ZRA=+—H1
iEhT/\ZHIﬁ‘%@HiQDT :
2026 2025 2024
—ERE —E-RHF —E-OF
HK$’000 HK$’000 HK$’000
FERT FHET FET
Audit fee ZE R 1,750 2,500 2,850
Non-audit service fees* IERZ BUAR TS - 226 214
Total HET 1,750 2,726 3,064
* Non-audit services include taxation compliance and other  * ERBRBEETHE R LIEHEMNEE

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. Cheung Wah
Fung, Christopher and Miss Liu Ling Ling, Samantha.

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.

Corporate Governance Report
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REMUNERATION COMMITTEE (Continued)

During the year, the Remuneration Committee held one
meeting. The attendance records of the members of the
Remuneration Committee are set out in the table below:

Directors 2=

HMEE G @

FRN-FHEEEA

M—ReZ FMEES

SEAKEHNEBROT

Number of
meetings
attended/Total
number of
meetings
HESERE
HERERE

Mr. Wong See King (Chairman) BERBEEE(LE)

Mr. Cheung Wah Fung, Christopher REIE L
Miss Liu Ling Ling, Samantha B¥¥/NA

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
for the year ended 31 March 2026 is set out below:

1/1
1/1
1/1

EW @H%iAﬁ#ﬂTT%%Z BN 5@&
17’Ef£ﬁ%$’*kﬁ@ FHEEE)
%lJuT&p¥1‘£$/z} AEERS EE@AAZ%?

B R SR e A S

EERkE R

HEHAEM 2

BIE (CEERTHD) 2 FAGEXE_HLY
EASKRE 2T - "F=A=+—=H
HFERFNERE D 25 REEAB RN

BHEIAT:
Number of
individuals
A
Up to HK$1,000,000 7% 531,000,000 7T 4
HK$1,000,001 — HK$2,000,000 1,000,001 7T 2£2,000,0007% 7T 3

HK$2,000,001 - HK$5,000,000

2,000,0017% 7T 25,000,000/ 7T

1

Further particulars in relation to the remuneration of directors
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. Wong See King, Mr. Cheung Wah Fung, Christopher and
Miss Liu, Ling Ling, Samantha.

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.
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During the year, the Nomination Committee held one meeting. FR - IRLZLZE €A~ AEH - RREEE
The attendance records of the members of the Nominaton K8 2 HEREEIT -
Committee are set out in the table below:
Number of
meetings
attended/Total
number of
meetings
HEEERE
Directors BE= HmEERE
Mr. Ma Kai Yum (Chairman) SNhREE (EE) 1/1
Mr. Wong See King HERBEE 1/1
Mr. Cheung Wah Fung, Christopher REE A 1/1
Miss Liu, Ling Ling, Samantha B/ NA 1/1
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COMPANY SECRETARY

Mr. Ng Kin Sun (“Mr. Ng”), who was the Chief Financial
Officer of the Company, has been appointed as the Company
Secretary from 1 October 2024 to 8 October 2025. 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. Yu Man Ho (“Mr. Yu”) has been appointed as the Company
Secretary with effect from 8 October 2025. Mr. Yu graduated
with a bachelor’s degree in business from the Griffith University
in Australia. He is a member of CPA Australia and the Hong
Kong Institute of Certified Public Accountants.

Mr. Ng and Mr. Yu have 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.
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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.

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.
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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;

(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.
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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
2026 was HK$137,539,000 (2025: HK$104,998,000),
an increase of 31.0% from last year. The increase was
mainly attributable to the increase in sales of properties of
HK$43,530,000 during the year. The Group’s rental income
from investment properties for the year was HK$91,751,000
(2025: HK102,871,000), an decrease of 10.8% from last year.
There was no major change in the investment property portfolio
of the Group for the year. Segment profit for the year was
HK$77,680,000 (2025: segment loss of HK$34,802,000). The
turnaround was mainly attributable to the combined effect of:
(i) the recognition of gross profit of the sales of properties of
HK$34,824,000 (2025: nil); and (i) the recognition of fair value
gain on investment properties, net of HK$23,113,000 (2025:
fair value loss of HK$57,583,000).

The Group’s 50% owned Dongguan Home Town project is
in full operation, comprising the east tower of home furniture
and building materials centre and the west and north towers
of community and shopping mall. 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 retail, 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 sqg.m., continued to contribute to the Group in rental
income for the year. The office building has achieved a monthly
average of 88.6% occupancy for the year ended 31 March
2026.

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 sqg.ft.. The residential
building comprises 115 residential units and 2 floors of
commercial shops. All of the 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 demoalition works have completed in April
2024. Previously, affected by the downturn of the real estate
market, the Group reassessed the land development strategy
to maintain operational flexibility and competitiveness. Currently,
the demand for small-family housing in the market is rising
and the turnover continues to recover. Relying on the financing
support of banks and financial institutions, the Group will
grasp the favorable window of the market to speed up project
development and seize the dividend of the sales market.
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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 BB M RMEE

Restaurant turnover for the year was HK$216,426,000 (2025:  4F A 7N & [F & 1 & ¥ 58 /5216,426,000/% 7T
HK$264,749,000), representing a decrease of 18.3% from last  ( —Z — F 4 : 264,749,000/ 7T ) * & &= F &
year. The decrease was mainly attributable to the decrease  218.3% - BEM A EBMMN B AKELE 2
in turnover of the restaurants in Mainland China, due to the EFER D ERNEER  mHERFABY
factors such as economic weakness, increasingly intense X! BEERFSHEBLHERMEEER
market competition, customers’ pursuit of products with BN ESEEE-EERED/EEZ HERE
higher value for money and changes in consumption patterns. A% BRI H N  2HEBELEERL
Management has implemented various strategic adjustments, 27+ B8 & AR 75 & 2= 55 LA & 4 1t DR & -
including developing new dishes, offering limited time meal

promotions and improving customer service quality, etc. to

address the challenges.
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The Group’s integrated food segment includes food processing
business in the mainland and bakery business in Hong Kong
and the overall operation shows a trend of divergence and
improvement. The annual turnover was HK$191,931,000
(2025: HK$190,641,000), an increase of 0.7% from last
year. Among them, the annual turnover of the mainland food
business was HK$55,513,000 (2025: HK$58,260,000), a
slight decrease of 4.7% compared with last year. The slight
adjustment in revenue was mainly due to the cautious market
consumption atmosphere and more conservative public
consumption decisions: while the Hong Kong bakery business
developed steadily, with a turnover of HK$136,418,000 for the
current period (2025: HK$132,381,000), an increase of 3.1%
from last year, achieving steady income growth and effectively
hedging short-term revenue fluctuations in the mainland food
business.

¥R/ P
EBEDE

Carrianna abalone and morel
mushroom sticky rice dumpling
EEPEHAFIRERER

Carrianna assorted lava
mooncakes (4-flavor)
FEEHROEE A B
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V28 Bakery at Lung Hang Commercial Centre, Tai Wai Pak Lok Bakery at Heng On Estate, Ma On Shan
A E P& = 7435 Vs B 5 BRIEZIEEESR

Artisanal cookies (Original, French artisanal croissant
Earl Grey, Chocolate) ERAFELEAE
O aE (R, BER, K N)

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 sophisticated
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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Food factory in Hainan
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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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Hotel business has recorded a turnover of HK$6,072,000
(2025: HK$17,133,000), which mainly derived from one (2025:
two) hotel(s) in the Mainland, a decrease of 64.6% from last
year. The decrease was mainly attributable to the proactive
disposal of IS EEMHBBIEEEER 2 F (Yiyang
Carrianna International Hotel Management Company Limited*),
optimizing the hotel’s asset structure and focusing on strategic
adjustments to core main businesses.

#  For identification purpose only

Foshan Carrianna Hotel
HILEEPRBEE
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OUTLOOK

Global economy faced significant uncertainty mainly due to
the geopolitical instability in the Middle East, impact of the
trade tariff imposed by the U.S., the risk of heightened poalicy,
and the pressures of the inflation. It continuously weakened
consumer confidence, and will likely be depressed in the
immediate future. While the governments of China and Hong
Kong actively implemented numerous stimulus policies to
maintain steady economic growth, Government support
policies have helped to temper the downturn. 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. 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.

Despite these challenges, the Group remains cautiously
optimistic about the economic outlook for the coming
year. With the implementation of the enhanced business
management and cost control, the performance will be
gradually improved.
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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. In addition, the management
will also focus on assessing and will close the stores that
are continuously operating at a loss to increase revenue and
reduce expenditure. Combining with the development mode
of catering, we can optimize the product structure of catering
and achieve product strength improvement for customers.
With precise marketing methods, we can further deepening of
Carrianna Chaozhou cuisine to develop new Chaozhou cuisine
and enhance innovation. At the same time, we will increase
the application of artificial intelligence in the industry, focusing
on strengthening the promotion of artificial intelligence to the
industry in the next year for the empowerment of the industry.
We have also planned to introduce some experimed artificial
intelligence experts to solve the problems of the industry.
By embracing the new artificial intelligence with the Internet,
dividends will be distributed to traditional industries.
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“Carrianna” Chao Zhou cuisine restaurant at Wan Chai,

Hong Kong
RGBT MEZEH] EHMNEE

AR SR W1 3

"Carrianna" Chao Zhou cuisine restaurant at Crowne
Plaza Shenzhen Futian Hotel
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“Carrianna" Chao Zhou cuisine restaurant at Shenzhen "Carrianna" Chao Zhou cuisine restaurant at Shenzhen
K11 ECOAST Science and Technology Ecological Park
YIS 40080 N 32 I TEEZE GBI A 88
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On the property development side, the investment property
portfolio in the Mainland and Hong Kong continues to provide
steady income flow to the Group. With the government lifted
market cooling measures, the management believes that
according to the attributes of the site on Castle Peak Road
and the current consumer preferences, the development of
the project will be accelerated and the market dividends of
the current real estate, especially the small-scale entry-level
properties will be achieved.

Regarding Carrianna food segment, we will focus on
developing year-round food products, building upon existing
foundations. In-depth research is currently carried out on the
product structure and business model for year-round food
products, and a high-quality team has been engaged in to
further develop and implement this segment. Seasonal food
and gifts will be fully integrated with the Carrianna brand,
promotion and e-commerce will be developed and improved.
The management firmly believes that relying on superior
product quality and brand influence, we will obtain new
development opportunities.
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"Shunyi" Shunde cuisine restaurant at Shenzhen
Internatlonal Elite Building
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"Shunyi" Shunde cuisine restaurant at Shenzhen

Wanxiang Gourmet
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SHUNDE CUISINE
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"Shunyi" Shunde cuisine restaurant at Kunming City,
Yunan Province
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OVERALL RESULTS

For the year ended 31 March 2026, the Group’s turnover
was HK$551,968,000 (2025: HK$577,521,000), decreased
by 4.4% as compared to last year. The decrease in turnover
was mainly attributable to the decrease in the restaurant, food
and hotel business turnover, which partly compensated by the
increase in the property investment and development business
turnover during the year. The Group’s loss attributable to
shareholders was HK$30,283,000 (2025: HK$135,187,000),
decreased by 77.6% 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 gains and
expenses, net mainly due to the recognition of fair value gain
of investment properties; (i) the decrease in finance cost due
to the decrease of interest on bank borrowings; and (i) the
decrease in share of losses of associates during the year.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2026, the Group’s consolidated net assets after
deduction of non-controlling interests was HK$3,057,012,000
(81 March 2025: HK$2,917,783,000) and consolidated net
assets after deduction of non-controlling interests per share
was HK$1.95 (31 March 2025: HK$1.86).

As at 31 March 2026, the Group’s cash and bank balances
amounted to HK$86,751,000 (2025: HK$162,534,000),
which were denominated in Hong Kong dollars, Renminbi
and United States dollars of HK$27,011,000, HK$59,686,000
and HK$54,000, respectively. The Group’s free cash
and bank balances amounted to HK$86,751,000 (2025:
HK$162,534,000).
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As at 31 March 2026, the Group’s bank borrowings
and convertible bonds amounted to HK$1,470,276,000
(2025: HK$1,552,677,000) and HK$69,518,000 (2025:
HK$69,127,000) respectively. All interest-bearing bank
borrowings bear interest at floating rates. Netting off cash
deposits pledged for borrowings, the Group’s net borrowings
were HK$1,520,168,000 (2025: HK$1,588,082,000).
Net borrowings less free cash and bank balances were
HK$1,433,417,000 (2025: HK$1,425,548,000).

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 40.8% (2025: 40.5%).

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
(2025: 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$2,420,575,000
(2025: HK$2,021,713,000) 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 2026 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 256 employees
in Hong Kong and approximately 736 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.
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MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

DISPOSAL OF THE ENTIRE EQUITY
INTEREST IN PROFIT SHARE INVESTMENTS
LIMITED

On 13 February 2026 (after trading hours), Carrianna Land
Development Limited (the “Vendor”), a direct wholly-owned
subsidiary of the Company, Silver Chaser Holdings Limited (the
“Purchaser”) and the Company (as the Vendor’s guarantor)
entered into a sale and purchase agreement (the “Sale and
Purchase Agreement”), pursuant to which the Vendor has
agreed to sell, and the Purchaser has agreed to acquire 100%
equity interest in Profit Share Investments Limited (the “Target
Company”), wholly-owned by the Vendor as at the date of the
Sale and Purchase Agreement for the total consideration of
HK$45,000,000 (the “Disposal”).

All the conditions precedent under the Sale and Purchase
Agreement have been fulfilled. The Disposal has been
completed in accordance with the terms and conditions of
the Sale and Purchase Agreement. Upon completion of the
Disposal, the Target Company will cease to be a subsidiary of
the Company and the financial results of the Target Company
will cease to be consolidated into the Group’s consolidated
financial statements.

Save as disclosed above, the Group had no significant
investment, material acquisition and disposal of subsidiaries,
associates and joint ventures during the year ended 31 March
2026.
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The directors herein present their report and the audited
financial statements for the year ended 31 March 2026.

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 47 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 2026 and the
Group’s financial position at that date are set out in the financial
statements on pages 74 to 242.

The Board did not recommend the payment of a final dividend
in respect of the year ended 31 March 2026.
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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.
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Year ended 31 March/At 31 March
HZ=A=t+-HLEE /R=A=1+-H

2026 2025 2024 2023 2022
ZEZRE —E-Rf —T-pmE ZE-=F —E--F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET BT TEL FAT TET
RESULTS E
REVENUE WA 551,968 577,521 661,856 683,482 781,170
(LOSS)/PROFIT FOR THE YEAR £ (E1#) /%7 (40,037) (141,900) (261,089) (169,733) 25,111
Attributable to: JE :
Owners of the parent SYNCIEY=IN (30,283) (135,187) (250,250) (175,680) 3,822
Non-controlling interests IR (9,754) (6,713) (10,839) 5,947 21,289
(40,037) (141,900) (261,089) (169,733) 25,111
ASSETS, LIABILITIES AND BE BEREER
NON-CONTROLLING i
INTERESTS
TOTAL ASSETS BEE 5,582,375 5,578,285 6,134,911 6,489,071 7,081,620
TOTAL LIABILITIES “wefE (2,525,363)  (2,660,502)  (3,039,619)  (2,903,869)  (3,003,215)
NON-CONTROLLING FERES
INTERESTS 33,413 23,125 20,924 6,762 8,268
3,090,425 2,940,908 3,116,216 3,591,964 4,086,673
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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 32 and 33 to the
consolidated 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 2026.

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 2026 and 2025, 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 (2025: Nil).

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)

Liang Rui (Chief Executive Officer)
Ma Hung Man

Non-Executive Director:
Ma Hung Ming, John

Independent Non-Executive Directors:
Wong See King

Cheung Wah Fung, Christopher

Liu Ling Ling, Samantha
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REPORT OF THE DIRECTORS
R GRS

In accordance with Bye-law 96 of the Company’s Bye-laws, Mr.
Ma Kai Cheung, Mr. Ma Kai Yum and Mr. Cheung Wah Fung,
Christopher will retire by rotation and, being eligible, will offer
themselves for re-election at the forthcoming annual general
meeting of the Company.

As at the date of this report, the Company confirms that it still
considers all the independent non-executive directors to be
independent under the guidelines set out in Rules 3.13 of the
Listing Rules.

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 13 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 determinable 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 2026 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
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 March 2026, the interests and short positions of the
directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO”)) as recorded
in the register required to be kept by the Company pursuant
to Section 352 of the SFO; or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code under the Listing Rules, were as follows:

(a) The Company

LE D EX I PN -V S P&
B e I < 0 2 R iR A

RZBE-_RF=ZA=1+—H ARAZE=R
REZBITBABRARB AT EE
(E&R (EHEHEGHMN) ([ (EBHrkH#E
&Py 1) BEXVER) 2 Bt - MR R B+
BEZERLRE  AERRARARE B
HF RG] FI2MGREATFEZERL
A SiRE EM R ZEETRASTTH
SARRP MRz SRR

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
BREERRAEARERNLE RERAEA HAAFAE BT
 £5.2 5/ REHE BARE e Hfok (Hit) &% RAEHK
Ma Kai Cheung Beneficial owner, security 361,283,986 7,050,000 259,129,025 - 627,463,011 (Y 39.93
BNE interest in shares, interest (note 2) (note 3)
of spouse and beneficiary (HizE2) GiER))
of trust
EREAA BRRDER
REEERERREA
Ma Kai Yum Beneficial owner, security 204,838,714 3,200,000 101,201,040 - 309,289,754 () 19.68
BN interest in shares, interest (note 4) (notes 5 & 6)
of spouse and beneficiary G (Bt zE576)
of trust
ERBEA BRROES
RBEERERRHEA
Ma Hung Ming, John Beneficial owner 476,000 - - - 476,000 (L) 0.03
o Ed ERBAA

L - Long position ¥ &
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)

(a) The Company (Continued)

Notes:

M

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 33 to
the financial statements.

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

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.

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

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.

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
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES
(Continued)

(b) Subsidiaries

LE D EX I PN -V S P&
Bk 0 2 HE & R R B (a0

(b) W& 2=

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 FiEROHA L bl (BER)
Ginza Development Company Ma Kai Cheung Beneficial owner 15 Ordinary 0.68
Limited SNE EREAA Eak
EUEERBRAA
Ginza Development Company Ma Kai Yum Beneficiary of trust 66 Ordinary 3
Limited BN FRAXEA Eak
EUEERBRAA
Gartrend Development Limited Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
RRERARAA ENE EnBEAA deferred TEA
BERERE
Tkt
Gartrend Development Limited Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
ERERARAA BN ExEBA deferred TER
BEREREE
T/
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
ENE ExEBA deferred i
BREEE
TR 1R
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
BN ERBEBA deferred i
BRFER
Tkt
EBEEBRABBEAR  MakKai Cheung Beneficial owner N/A N/A 15
BNE BREBA TEA ok 15

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 2026, 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 39 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:

58

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.

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.

Total number of shares available for issue and
percentage of the issued share capital as at the
date of this annual report

The total number of shares available for issue under the
2015 Option Scheme was nil, representing 0% of the
issued share capital of the Company as at the date of this
annual report.
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INFORMATION ON SHARE OPTION
SCHEME (Continued)

2015 OPTION SCHEME (Continued)

4.

.01

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 share option may be

exercised by the grantee and the vesting period of

share options granted under the option scheme

The period during which a share option may be exercised
and vested 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 was 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) and expired on 23
August 2025.

As at 31 March 2026, the Company had no share options
outstanding pursuant to the 2015 Option Scheme.
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INFORMATION ON SHARE OPTION £ R I HE St B 8G & kL a0
SCHEME (Continued)
The following table discloses the movements in the Company’s T XRIBEBFARARNRAGRIE T — A FHERE

share options outstanding under the 2015 Option Scheme &t &I38 T & AR1TE 2 B EE
during the year:

Number of share options
Date of Exercise
At Granted  Exercised  Cancelled Lapsed At grant of Exercise price of
1 April during during during during 31 March share period of share
2025  theperiod  the period  the period  the period 2026 options share options options
(Note 1) (Note 2)
HKS
per share
i
7 ZBIRE
o _ Ri = Bt it e
MA-B REARE RERTE RENESH %% =t-B  BREEH BRESE BREEK
iEa) (FiE2)
GRET
Executive Directors
HiTES
Ma Hung Ming, John 1,000,000 - - - 1,000,000 - 20-2-2020 20-2-2021 to 0.714
S 19-2-2006
1,000,000 - - - 1,000,000 -
Other continuous contract 1,600,000 = = - 1,500,000 - 20-2-2020 20-2-2021 to 0.714
employees 19-2-2026
AthEEANES
1,500,000 - - - 1,500,000 -
Total 2,500,000 - - - 2,500,000 -
@t
The five highest paid individuals 1,000,000 - - - 1,000,000 - 20-2-2020 20-2-2021 to 0.714
in aggregate 19-2-2026
BEMBRNTEMAA (A1)
1,000,000 - - - 1,000,000 -
Other grantees in aggregate 1,500,000 - - - 1,500,000 - 20-2-2020 20-2-2021 to 0.714
EHERA (G4) 19-2-2026
1,500,000 - - - 1,500,000 -
Total 2,500,000 - - - 2,500,000 -

At
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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.

The number of share options available for grant under the
option scheme mandate at the beginning and the end of
the year ended 31 March 2026 was 89,888,753 and nil
respectively. The number of shares that may be issued in
respect of the share options granted under all share option
schemes of the Company during the year (assuming to take the
average of the opening balance and closing balance) divided
by the weighted average number of shares in issue for the year
was 0.0008.

During the year ended 31 March 2026, 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 2026, 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:
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(BrEHEED) F336FFE 2 ELMA

ﬁﬁzﬁ ARRESZFIA - THALHARER
RAZBDREERDEEEEIRE X

/JETFE (BxmMEIERD) EXVEBE2D # K
FE37 BBAI AN A FVE L B FE

Number of Percentage of the

Name of Capacity/ ordinary Company’s issued
substantial shareholder nature of interests Notes shares held share capital
S RN

TERRER 57/ EutE P & AREBRHAE ERITREAFMHL
Ma Kai Cheung Beneficial owner, a 627,463,011 (L) 39.93

security interest

in shares, interest

of spouse and

beneficiary of trust
EaEAA BAK

e - B fBias

MEFEX@RA
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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
B . BE AR
TERFER 51/ BaiE P & AREBERYA ERTRATHL
Ma Kahi Yum Beneficial owner, b 309,289,754 (L) 19.68
BNk security interest
in shares, interest
of spouse and
beneficiaw of trust
EnEE A BRK
iR BB
RIEFEXRA
East Asia International Trustees Trustee c 360,330,065 (L) 22.93
Limited = A
Golden Yield Holdings Limited Interest in controlled d 259,129,025 (L) 16.49
corporations
SR L/NGIL
Regent World Investments Limited Holding corporation d 184,121,625 (L) 11.72
BEEERAA
Wealthy Platform Limited Interest in controlled e 101,201,040 (L) 6.44
corporations
XENRES
Bond Well Investments Limited Holding corporation d 75,007,400 (L) 4.77
BEEZERAR
Grand Wealth Investments Limited Holding corporation e 74,651,040 (L) 4.75
BEEERAA
L — Long position #F &
S — Short position X &
Notes: B 5 -

a. The 627,463,011 shares comprised:

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

ii. interest in 7,050,000 shares owned by Cheung Lin Kiu, the

spouse of Ma Kai Cheung; and

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

below).

a. 627,463,011 () B35

i i 59\ B % A 1361,283,986 A% 15

i, HENENETFTREBEEN
7,050,0008% & 17 2 #Ex : &

i. BENEREIAABZIZANZERE
SR A #9259,129,0250% I& 15 = HE
@ (B TXOMEENR—H#ARD) -
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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

. 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 2026,
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.
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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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TIHETAEEER 2 AR EARR ZIE
B RABITREEE:

Outstanding balance of Specific

banking facilities as at Final maturity of performance

31 March 2026 banking facilities obligations
HK$'000

R-B-XE=A=+—H BTERBREIBA BEBITEME
REBRITERSRE
FET

19 May 2027 (Note)

65,200 —E+FRA+TNH (BftE)

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 39 to the consolidated financial statements
contained in this annual report is a connected transaction.
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SUFFICIENCY OF PUBLIC FLOAT

As at the year ended 31 March 2026, the Company confirmed
the compliance with Rule 13.32B of the Listing Rules. The
applicable minimum public float requirement pursuant to Rule
13.32B of the Listing Rules is the initial prescribed threshold
which is 25% of the total number of the issued shares of the
Company. 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 end of the year. The composition
of the ownership of the ordinary shares of the Company
listed on the Stock Exchange can be referred to the sections
headed “Directors’ and Chief Executives' Interests and Short
Positions in Shares and Underlying Shares” on pages 54 to
55 and “Substantial Shareholders” on pages 62 to 64. The
composition of the Company's share capital as at the end
of the year is set out in note 32 to the consolidated financial
statements.

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 14 to 29.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive directors of the Company, namely Mr. Wong See King
(chairman), Mr. Cheung Wah Fung, Christopher and Miss Liu
Ling Ling, Samantha.

The Audit Committee has reviewed with the management of the
Company 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 2026.
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AUDITORS

The consolidated financial statements for the years ended 31
March 2026 and 2025 have been audited by Zhonghui and
Ernst & Young respectively. At the annual general meeting of
the Company on 25 September 2025, Ernst & Young retired as
auditors of the Company and Zhonghui has been appointed as
the auditors of the Company to fill the casual vacancy until the
conclusion of the next annual general meeting of the Company.

Zhonghui shall retire in the forthcoming annual general meeting
of the Company. A resolution for the re-appointment of
independent auditors of the Company will be proposed at the
forthcoming annual general meeting of the Company.

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, 30 June 2026
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ZHONGHUI
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 and its
subsidiaries (collectively referred to as the “Group”) set
out on pages 74 to 242, which comprise the consolidated
statement of financial position as at 31 March 2026, and the
consolidated statement of profit or loss, consolidated statement
of comprehensive income, 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 2026, and of its consolidated
financial performance and its consolidated cash flows for
the year then ended in accordance with HKFRS Accounting
Standards issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) and have been properly prepared
in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAS”) 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”), as applicable to
audits of financial statements of public interest entities. We
have also 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$40,037,000 during the year ended 31 March
2026 and as at 31 March 2026, the Group had net current
liabilities of HK$780,621,000, cash and cash equivalents
of HK$86,751,000 and interest-bearing borrowings of
HK$1,230,665,000 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. In addition to the matter described in the
Material Uncertainty Related to Going Concern section, we
have determined the matters described below to be the key
audit matters to be communicated in our report.
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FAIR VALUE MEASUREMENT OF
INVESTMENT PROPERTIES

Refer to Note 14 to the consolidated financial statements.

The Group measured its investment properties at fair value
with the changes in fair value recognised in the consolidated
profit or loss. This fair value measurement is significant to
our audit because the balance of investment properties of
HK$2,324,849,000 as at 31 March 2026 and the fair value gain
of HK$23,113,000 for the year then ended are material to the
consolidated financial statements. In addition, the Group’s fair
value measurement involves application of judgement and is
based on assumptions and estimates.

Our audit procedures included, among others:

- Assessing the competence, independence and integrity of
the external valuer engaged by the Group;

- Obtaining the external valuation reports and meeting with
the external valuer to discuss and challenge the valuation
process, methodologies used and market evidence to
support significant judgments and assumptions applied in
the valuation model;

- Checking key assumptions and input data in the valuation
model to supporting evidence;

- Checking arithmetical accuracy of the valuation model;
and

- Assessing the disclosure of the fair value measurement in
the consolidated financial statements.

We consider that the Group’s fair value measurement of the
investment properties is supported by the available evidence.
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IMPAIRMENT ASSESSMENT OF
INTERESTS IN ASSOCIATES

Refer to Note 17 to the consolidated financial statements.

The Group tested the amount of interests in associates
for impairment. This impairment test is significant to our
audit because the balance of interests in associates of
HK$1,133,358,000 as at 31 March 2026 is material to the
consolidated financial statements. In addition, the Group’s
impairment test involves application of judgement and is based
on assumptions and estimates.

Our audit procedures included, among others:

- Understanding the management’s assessment process
of impairment of interests in associates and assessed the
inherent risk of material misstatement by considering the
degree of estimation uncertainty and judgements involved
in determining the assumptions to be applied;

- Evaluating the Group’s assessment as to whether any
impairment indications exists in respect of interests in
associates;

- Evaluating the appropriateness of the value-in-use model
adopted for the impairment assessments; and

- Challenging the reasonableness of key assumptions such
as revenue growth rates and earnings before finance
costs, income tax, depreciation, and amortization margins
applied by management by comparing to historical trend
analyses, where applicable.

We consider that the Group’s impairment assessment of
interests in associates is supported by the available evidence.
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OTHER INFORMATION

The directors are responsible for the other information. The
other information comprises the directors’ report, but does not
include 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 DIRECTORS
FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards 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
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 either intend to liquidate the
Group or to cease operations or have no realistic alternative but
to do so.
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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. We
report our opinion solely to you, as a body, 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.

A further description of our responsibilities for the audit of the
consolidated financial statements is located at the HKICPA's
website at:
https://www.hkicpa.org.hk/en/Standards-setting/Standards/
Our-views/auditre

This description forms part of our auditor’s report.

ZHONGHUI ANDA CPA Limited
Certified Public Accountants

Li Shun Fai

Audit Engagement Director

Practising Certificate Number P05498
Hong Kong, 30 June 2026
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GEEER

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

2026 2025
—EBDRE —ETRF
Notes HK$’000 HK$’ 000
B 5T FTET FHT
REVENUE A 5 551,968 577,521
Cost of sales $HE AR (311,040) (335,426)
Gross profit EF 240,928 242,095
Other income HAth g A 5 16,354 15,845
Selling and distribution expenses HERD AL (116,003) (125,463)
General and administrative expenses — #& & 171 5 52 (81,665) (88,883)
Other gains and expenses, net H=kER F8E (8,912) (66,579)
Finance costs B RAR 7 (85,838) (107,860)
Share of losses of associates FE(LEE & A B B8 (25,778) (56,075)
LOSS BEFORE TAX MR ATE B 6 (60,914) (186,920)
Income tax credit FriStiif e 10 20,877 45,020
LOSS FOR THE YEAR KEEEE (40,037) (141,900)
Attributable to: VAT %75 e
Owners of the parent ISYNSIE PN (30,283) (135,187)
Non-controlling interests FEFE IR HE A (9,754) (6,713)
(40,037) (141,900)
LOSS PER SHARE BRAIEEREFEA
ATTRIBUTABLE TO ELEESRER
ORDINARY EQUITY
HOLDERS OF THE PARENT 12
- Basic —ER HK cents (1.93)%1l | HK cents (8.60)
- Diluted — s HK cents (1.93)%4 | HK cents (8.60)5
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Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

2026 2025
—EC-X “E-RF
HK$’000 HK$’000
FExT TET
LOSS FOR THE YEAR REEEFE (40,037) (141,900)
OTHER COMPREHENSIVE Htt2mEB A (F8)
INCOME/(LOSS)
Other comprehensive income/(loss) that BREZEEEHRDES
may be reclassified to profit or loss in S5 7 Hah 2w
subsequent periods: WA (EE)
Exchange differences: N ER:
Exchange differences on translation of BMEBINER T EREZR
foreign operations 166,733 (26,588)
Share of other comprehensive income/ DiEEE AR HEAE
(loss) of associates WA/ (E#E) 9,404 (2,960)
Release of exchange reserve on & BB~ R RR AR BR
disposal of a subsidiary bE 3 (1 122 (15,907)
176,259 (45,455)
Other comprehensive income that will not bei§ A E & B RA EF D EE
reclassified to profit or loss in subsequent 8z 2 Hib2mIk A :
periods:
Changes in fair value of equity investments 5 7F &% A FE I BR R E b
designated at fair value through other ﬁﬁ%}\ﬂh RIEZHERRER
comprehensive income NEEES) 3,633 26,749
OTHER COMPREHENSIVE INCOME/ AEEHME2EBA (&HE)
(LOSS) FOR THE YEAR 179,892 (18,706)
TOTAL COMPREHENSIVE INCOME/  REEZHEWA  (FE)AEHE
(LOSS) FOR THE YEAR 139,855 (160,606)
Attributable to: LATR & 75 FE1G -
Owners of the parent ISE/NEIEZZ =N 149,517 (153,778)
Non-controlling interests FEE A = (9,662) (6,828)
139,855 (160,606)
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b B R &

31 March 2026 —ZF=Z A~ X#F=H=+—H

2026 2025
—ECZX —E-RF
Notes HK$’000 HK$’000
B FEx FET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BB Mk 13 517,117 583,554
Investment properties wWEME 14 2,324,849 2,150,380
Right-of-use assets FRAEEE 15(a) 90,434 96,335
Goodwill EES 16 28,162 28,162
Interests in associates FABS & N R) 2 B A 17 1,133,358 1,149,140
Equity investments designated EEREATEYER
at fair value through other O E At 22 T U A R R B
comprehensive income ZHERERE 18 28,118 69,484
Properties under development BRERPYE 20 330,426 312,939
Deferred tax assets BIEHIEEE 30 16,529 14,836
Other receivables, deposits and HEMERER EHe Rk
prepayments TEFRIB 23 15,750 18,904
Total non-current assets EMEBEEMLE 4,484,743 4,423,734
CURRENT ASSETS RBEE
Properties held for sale RIELEMSE 20 390,272 377,523
Inventories FE 21 23,433 28,976
Tax recoverable A Ug [ 74 18 3,701 3,703
Trade receivables W E 2 BR K 22 32,127 26,341
Other receivables, deposits and HEMERER Ee Kk
prepayments NG 23 295,073 290,188
Due from directors JE W % = FRIE 24 - 817
Due from an associate JE W — R B & 2 &) 3R IB 17 217,412 192,556
Financial assets at fair value through &2 B8R K& A 1825
profit or loss BEZERMEE 19 12,490 22,196
Equity investment designated EEERATEYERER
at fair value through other REMZERAF
comprehensive income BEZEREE 18 16,747 15,995
Pledged time deposits EEAEEBTFR 25 19,626 33,722
Cash and bank balances Re RIRITEEER 25 86,751 162,534
Total current assets MENEERR 1,097,632 1,154,551
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31 March 2026 —ZFE=ZX#F=H=+—H

2026 2025
—ECZX —E-RF
Notes HK$’000 HK$’000
Mt & FERT FHET
CURRENT LIABILITIES REBEE
Trade payables JEE ZBER 26 (64,164) (48,364)
Other payables, accruals and HEMEMNERER EHER
deposits received M B WiE e 27 (177,666) (199,267)
Convertible bonds A]mRES 29(b) (69,518) (69,127)
Due to directors B EEHIA 40 (29,259) (35,876)
Due to non-controlling shareholders & 1< 3 2 A% % 3R 51 18 40 (37,948) (42,485)
Interest-bearing bank borrowings MEZIRITIEE 29(a) (1,230,665) (1,260,478)
Lease liabilities HEEE 15(b) (47,313) (46,480)
Deferred income EERA 31 (29,467) (27,857)
Tax payable FERT IR (192,253) (239,128)
Total current liabilities MEBREERE (1,878,253) (1,969,062)
NET CURRENT LIABILITIES S EEEE (780,621) (814,511)
TOTAL ASSETS LESS EERERRBAR
CURRENT LIABILITIES 3,704,122 3,609,223
NON-CURRENT LIABILITIES FRBEME
Accruals and deposits received EETERAREWIZS 27 (16,515) (12,180)
Interest-bearing bank borrowings M EZIRITIEE 29 (239,611) (292,199)
Lease liabilities HEaE 15(b) (47,860) (54,900)
Deferred income EIERA 31 (79,183) (74,453)
Deferred tax liabilities BT IEBE 30 (262,021) (253,485)
Provisions B 28 (1,920) (4,214)
Total non-current liabilities ERBEELE (647,110) (691,440)
Net assets BEEFE 3,057,012 2,917,783
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31 March 2026 —ZFE -~ E=A=+—H

2026 2025
—EDARE —E-RF
Notes HK$’000 HK$'000
Mt 5 THERT FHET
EQUITY [N
Equity attributable to owners of BRI EG#Em
the parent
Issued capital BEITIRA 32 157,136 157,136
Reserves f#HE 34 2,933,289 2,783,772
3,090,425 2,940,908
Non-controlling interests FEFE AR AE 2 (33,413) (23,125)
Total equity s EE 3,057,012 2,917,783
Ma Kai Yum Liang Rui
B R
Director Director
o 2



Consolidated Statement of Changes in Equity

Year ended 31 March 2026 #ZE_-—F - NF=ZHA=+—HIFE

Attributable to owners of the parent
BRAREARG
Leasehold
Futy  lndend
Share - component of buiding Share Exchange Capial Capital Non-
Issued pemum  convertble  revaluation option Goodwil ~ fluctuation  redemption Reseve  Farvae  andother Retained coniroling Totd
captal account bonds Tesene Tesenve Tesenve Tesenve esenve funds Tesenve Tesenves profts Total interests equity
EELH
BEf Ry FERES it 2ii EX s ATE E5R FiEK
Bx EEE  EEER  EHRR fE  HREE  MBHE  WEER (153 BE  AbBE  REEA 3t [ 3.
Notes HKS 000 HK$ 000 HK$ 000 HKS000 HK$ 000 HKS 000 HK$ 000 HK$ 000 HKS 000 HK$ 000 HK§ 000 HK§000 HK§ 000 HKS 000 HK§ 000
i TR TR ThL ThT TET ThT TET ThL ThT TET ThT TET ThL ThT TET
At1 Aprl 2004 H-E-MEMA-B 167186 1,505,959 16,162 83.278 5513 (86200 (224879) 316 9% (19200 (62914 1913138 3116216 (20924 308,292
Loss forthe year TEEER = = S = S S = S = S - (%l (%) 6719 (141900
Other comprehensive income/ ~~ REFEE 2
(loss for te year: WA/ (B8):
Changes in far value of RATEIERR
equity investments at EzEhAG
fairvalue trough other REZEGRE
comprehensive income 1YEEH - - - - - - - - - 2,749 - - 2,749 - 2,749
Exchange diferences on RERNERL
ranslation of foreign Exza
operations S & > S S > (26473 > S o > o (26473 (115 26,588)
Share of oher comprehensive  AfE—HBELE
loss of an associate LENRTEER = = - - - - (290) - - - - - 2960) - 2960)
Rease of exchangeresene  LERBAARER
on disposal of a subsidiary EXGE = S = = = = (15907) = = - - - (15.907) - (15,907)
Totd comprehensive income/fosy) AEF2ERA/
forthe year (FR)EE - - - - - - B3 - - 2,749 - (%8 (183779 (6828 (160.806)
Disposal of subsidaries HEHBAR = = = = = = = = - - [150) 150 - - -
Tnser fomreaned pofts B EHHE - - - - - - - - 12 - - (122 - - -
Tanslerof farviue esere. R ATEFIRRA
upon the disposalof equty LtAERAER
investments t fa velue JERRERLTE
through oher comprenensive (£
income - - - - - - - - - 6285 - (6.239) - = =
Aoguiston of non-controling ~~ WER-FHBRRZ
interest n a subsiciary FERES = = = = = = = = = = = 21530 1530 460 (16903)
At 31 March 2025 R-2-RF
Zh=t-8 157,136 1,505,059 16,162 83218 5518 862307 (270215 316" e (15278 (63064 1750214 2940908 (23125 2917783




Consolidated Statement of Changes in Equity
Gomngyx

Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

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
B8 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 TEn AR

At 31 March 2025 and R-2-R%=f
1 Aprl 2025 Zt-BR-%
ZEmA-B 157,136 1,505,059 16,162 83,218 5,518 (66,230 (270,215 316 1417 (159,278) (63064 1750214 2940908 (23,125 2917,783
Loss forthe year TEEER - - - - - - - - - - - (02 (02 (0754 (40,087)
Other comprehensive income/ ~ REFEM2TMA/
(loss) for the year: (E8):
Changes In far value of RATEFIBRINE
equityinvestments at B2ERARE
Tair vlue through other B RARED
comprefensive income THEEY - - - - - - - - - 3633 - - 363 C 3638
Exchange diferences on REERER
ransltion offoreign £2
opeeatons - - - - - - 16664 S e S = - f66s 2 16678
Share of oher comprehensie  AE-EEER T
Jossof an associte Eh2ERE - - - - - - 9404 S e S = . 9404 2 9404
Rdease of exchange esene  LEMBAARER
ondsposdofasibsitay  EXER - . o o 0 : 12 S S S - - 12 - 12
Totel compreensive incomelfoss) A5 2EHA/ (B
forthe year B)Eg - - - - - - 1T6167 - - 3638 - (30289 149517 (0662 139,855

Tanterof farvaue esere. R ATEFIRRA
upon the disposalof equty LfAERARER
investments at fa velue LRERERDTE
through oher comprenensive. (&%

income 5 = . 5 S 5 = S ) - uim S 5 S
Dividends paid o non-contioling - FEARIRERN 2
o Fl 5 = 5 5 5 5 = 5 5 5 5 5 )
Captalirjecton by non-controling —~TEHBA T 233
interests of a subsiciary kb - - - - - - - - - - - - - 4130 4130
Modifcaton of converble bonds #5371 8% - - (161%) - - - - - - - - 16156 - - -
Teaner of share opton resene. - BREX AR ERER
upon lapse of share options ¢ - - - - (5519 - - - - - - 5513 - - -
At 31 March 2026 i S 3
Zf=+-8 7% 15000° Y RN G ME AHT (0T A0 LIGSTOF S0N04%5 (3413 3057012

These reserve accounts comprise the consolidated reserves of ~ * It % (7 #5 #% #02,933,289,000/8 7L (—F —H
approximately HK$2,933,289,000 (2025: HK$2,783,772,000) in % :2,783,772,0008 L) E B E 47 & M 75
the consolidated statement of financial position. MARZEREHEZA -




EEMEMERERAF | 20265F K

Consolidated Statement of Cash Flows

GellensE

2026 2025
—E-RE —ERF
Notes HK$’000 HK$’000
{hg= FET FHET
CASH FLOWS FROM OPERATING BEXKFB2RERE
ACTIVITIES
Loss before tax B % A1 /5 18 (60,914) (186,920)
Adjustments for: FER:
Finance costs B 75 B AR 7 85,838 107,860
Share of losses of associates FE(L B & A B B8 25,778 56,075
Bank interest income RITH B WA 5 (954) (2,234)
Investment interest income wEF BWA 5 (2,239) (247)
Other interest income H b BUA 5 (7,763) (6,180)
Dividend income from financial EATFEIEERREBERFRE
assets at fair value through BramBEE s RERBA
profit or loss 5 (306) (1,075)
Loss on disposal/write-off of & MEmE - BB &K
items of property, plant and BIEE 2 EE - FE
equipment, net 6 3,631 350
Fair value change on EAFEYERERRERT
financial assets at fair value BEeRmEEs NTE
through profit or loss HE) 6 (3,025) (7,131)
Depreciation of property, M- BREREEITE
plant and equipment 6 60,992 62,160
Changes in fair value of WEWMEZ AT EE
investment properties, net FER 6 (23,113) 57,583
Impairment of trade receivables, net EUWE SR ZRE ' F5 6 120 74
Provision/(reversal of) impairment of ~ E{th BULBR Tk 2 RE B,
other receivables, net (¥E) - F58 6 35,646 (161)
Impairment of property, plant and WIS - R M R M R A
equipment and right-of-use assets & & Z B (& 6 - 5,264
Write-off of other receivable 1 85 L Ath 78 UK BR 3K 6 - 9,893
Depreciation of right-of-use assets {FREEEZITE 6 40,535 35,414
Release of deferred income BIEW A BB BR - (210)
Gain on early termination of lease AR E 2 W 6 (106) =
(Gain)/loss on modification of BRI MR ES <« (W)
convertible bonds S EE 6 (1,798) 2,763
Loss on deregistration of KB AR Z B
subsidiaries 6 4,699 -
Loss on disposal of subsidiaries HEWB AT ZERE 6 - 253
Operating profit before working EEESHEF 2R
capital changes 157,021 133,531
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C_onsolidated Statement of Cash Flows
SEBLHER

2026 2025
—EBXRE —E-RF
Notes HK$’000 HK$’ 000
Bt 5 FHExT FET
Increase in properties under BRI 2N
development (1,445) (261)
Decrease in properties held for sale 3 {EH & W E 2 F 4 8,983 -
Decrease in inventories FERD 7,218 5,203
(Increase)/decrease in trade FEUWE SRR (M),
receivables B (4,383) 4,996
(Increase)/decrease in other HEMBEUREER 2k
receivables, deposits and TR FRIE (), E
prepayments (35,099) 18,890
Decrease in amounts due from FE W E = SRIER
directors 864 4,286
Increase/(decrease) in trade payables FEfTZE FERZIE N,
(F) 21,129 (1,390)
Increase/(decrease) in other HEMEMAER EBTER
payables, accruals and deposits ez m,/
received CRA) 14,952 (36,709)
(Decrease)/increase in contract AHEE ORD), N
liabilities (45,372) 42,892
(Decrease)/increase in amounts due  fEfTEEZIE (ORd)
to directors 30 (8,691) 35,220
Decrease in provisions B AR (2,325) (30)
Cash generated from operations CEEBRMEZE® 112,852 206,628
Profits tax paid ERFER (928) (792)
Land appreciation tax paid BT g EH (13,126) -
Net cash flows generated from REXLBHEZHERE
operating activities HEE 98,798 205,836
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Consolidated Statement of Cash Flows

ZABLMER
2026 2025
—EZ X —E-RF
Notes HK$’000 HK$’000
B 5 FERT FHET
CASH FLOWS FROM INVESTING REFEEHFMEZHERE
ACTIVITIES
Bank interest received BRI THE 954 2,234
Other interest received Hah B WA B 10,002 6,427
Dividend received from financial Bz AT EY R R
assets at fair value through profit iNei=Ena sl IEZ
or loss SREERS 306 1,075
Purchases of items of property, plant B A %% - & }JE%& XHIE B
and equipment (23,310) (23,324)
Proceeds from disposal of items of H &Y BE MREEEB
property, plant and equipment Frig8 k8 - 3,858
Purchases of financial assets at fair E%)\?ﬁ@?ﬁﬂﬂ%&ﬁé?ﬁﬁ?&
value through profit or loss FREZEMEE - (3,117)
Proceeds from disposal of HEETEAEAFEYERR
equity investments designated REMZEBRAFEE 2
at fair value through other R E S HRIE
comprehensive income 35,000 1,677
Proceeds from disposal of financial &R AFES IR MR IEZ
assets at fair value through profit PRIBZEHMEEMS
or loss A 12,731 23,361
Proceeds from disposal of & E?x BV ESIE
an investment property - 20,160
Placement of pledged time deposits 77 & & # 1 & Hi17 3¢ (21,752) (191,562)
Withdrawal of pledged time deposits 2 ER £ 3 1 & #1177 3¢ 35,848 192,625
(Increase)/decrease in amounts due & Y Bt & N BB 2
from associates (), /Ué ’J\ (26,815) 66,549
Disposal of a subsidiary HE—RKE AR - 140,925
Capital injection to a disposal group 1A — &l £ A BT & - (201,623)
Acquisition of non-controlling interest U & — M B A &) 2
in a subsidiary e AR i 2 - (16,903)
Distribution from associates KEEE QA 2D 18,500 60,323
Net cash flows generated from RETSBABZRENE
investing activities ek 41,464 82,585
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Consolidated Statement of Cash Flows
SRV eHER

2026 2025
ZEBIDARF —T_RF
Notes HK$’000 HK$’000
Bt 5T FERT FHET
CASH FLOWS FROM FINANCING BEEEFMIE2HERE
ACTIVITIES
New bank loans FIGIRITE K 241,829 499,078
Repayment of bank loans EERITER (338,686) (601,749)
Redemption of convertible bond BRI TR ES - (8,000)
Changes in balances with non- IR R AT E D) TR
controlling shareholders, net 591 2,568
Principal portion of lease payments 8 & ZRHY & AN EZB 5 (40,356) (34,011)
Capital injection by non-controling  HfE A 7]~ FEfE i HEZS VR
interests of a subsidiary ZEE 4,130 =
Dividends paid to non-controlling M IEIE R SRR 2 B R
shareholders (4,756) -
Interest paid EFIE (83,649) (110,467)
Net cash flows used in financing BMEFBMACESRE
activities HE (220,897) (252,581)
NET (DECREASE)/INCREASE RekBE€EEEE (H
IN CASH AND CASH D) IR EE
EQUIVALENTS (80,635) 35,840
Cash and cash equivalents FYzHe kRS EMEER
at beginning of year 162,534 127,369
Effect of foreign exchange rate INEERB BT E T
changes, net 4,852 (675)
CASH AND CASH EQUIVALENTS & HREeRBE£ZEEHER
AT END OF YEAR 86,751 162,534
ANALYSIS OF BALANCES RERRELEHEBEHRZ
OF CASH AND CASH 2
EQUIVALENTS
Cash and unpledged bank balances 8% N A IEIPIR 174565 82,892 138,996
Time deposits with original maturity ~ WEERFREIEHE LA =& A
of less than three months when 2 EBF
acquired 3,859 23,538
Cash and cash equivalents as stated AR ERERANEFZ
in the consolidated statement of RekRE&FEEE
cash flows 86,751 162,534
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Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

CORPORATE AND GROUP
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.

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.

INFORMATION ABOUT SUBSIDIARIES

Particulars of the Company’s principal subsidiaries are as
follows:

2 E] R & & R

FEEMEEZERERAG (TARA])
m—HRBEBREAMKI 2 ER AT -
AR B 5 3 = B 2 7 Victoria Place,
5th Floor, 31 Victoria Street, Hamilton
HM10, Bermuda °

FR-ARBREMBAR (5 [RE
BDRNERXERBRREER MERE
REBERIAMGEBE  BERNRmMER -

W 2 ) A B R
ARAEEMEARZFHENT

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
TR BRTLE/ ANE R RE
AR AR MR EXE L FisRERR FERBRA Bk FTEEK
2026 2025
ZECXRE | ZTZhE
Amica Properties Limited Hong Kong Ordinary shares HK$2 100 100 Property investment
DEMEXZBRRA B ¥l 28T MERE
Carrianna (BVI) Ltd.* British Virgin Islands ~ Ordinary shares US$1 100 100 Invgstment holding
Carrianna (BVI) Ltd.* RBREUHE LER 1% BEZR
Carrianna (Chiu Chow) Hong Kong Ordinary shares HK$8,000,000 91 91  Restaurant operations
Restaurant Limited
EEH (M) BEERAR A il 8,000,000 7T ERIEE
Carrianna Chinese Food Hong Kong Ordinary shares HK$900,000 100 100  Investment holding
(Hong Kong) Limited
%?HKEP ARm(EE) B il 900,000/ 7T BAER
RAA]
Carrianna Holdings Limited Hong Kong Ordinary shares HK$25,000,000 100 100 Property investment
and development
EENEEFRAA Bl LER 25,000,000/ 7T NERBRER
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
EBH ORI ERE REARLNE ([F AMER 80,000,000/ 7T REZERAMEERE
BRARN 81)/+EKXE RER
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Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

1.

CORPORATE AND GROUP 1. ~al REEEH )
INFORMATION (Continued)
INFORMATION ABOUT SUBSIDIARIES W8 2 &) B & R )
(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
EMAL/ BRTEE/ AN RELRE
ARAR AR E L PR R HEMBRA BAl TEEK
2026 2025
ZECNE | ZE-8F
China East International Hong Kong Ordinary shares HK$1,000,000 100 100 Investment holding
Materials City Limited
EREROHBERRT  BA 13 1,000,000 7 REER
Sunshine Group Dining Hong Kong Ordinary shares HK$13,733,601 100 100 Restaurant operations
Services Limited
GREBERRBERRRT FE 13 13,733,601/ 7T ZHEE
Earn Fame Group Limited British Virgin Islands ~ Ordinary shares US$1 100 100 Investment holding
NEEEBRLA HEBRAHE 1 E REZK
Elite Brave Development British Virgin Islands ~ Ordinary shares USS$1 100 100 Investment holding
Limited*
REERERAA" HEBRAZHE 1 E REZK
Goldfield Properties Limited Hong Kong Ordinary shares HK$2 100 100 Investment holding
RLEEXRERAF Eit 13 28T REZK
Huge Moral International British Virgin Islands ~ Ordinary shares US$1 100 100 Investment holding
Limited*
EEERERAR" EBRAES 13 e REZK
Max Honour Investments Hong Kong Ordinary shares HKS$1 100 100 Investment holding
Limited
ZEREBRAF Eit 13 18T REZK
Profit Smart Group Limited Hong Kong Ordinary shares HK$5,598,059 76 76 Bakery operations
MERREEARAH Bk LER 5,598,059/ 7 BEELE
Tak Sing Alliance Limited Hong Kong Ordinary shares HK$200 100 100 Investment holding
and property
investment
Tak Sing Alliance Limited Bk EER 200 7T BRAERRMERE
Non-voting HK$1,000,000 - -
deferred
shares
ERFEET 1,000,000% 7
& fn
Tak Sing (Panyu) Fashion PRC/Mainland China  Registered capital HK$51,000,000 100 100  Property investment
Company Limited ) )
EHMERREERLE O B/ REARE AEL 51,000,000/ 70 NERE
Wealth Mark Group Limited ~ Byitish Virgin Islands ~ Ordinary shares Us$10 90 90  Investment holding
WEEEERAT EBRAHS 13 10%7T REZR
EE (L) B PRC/Mainland China ~ Registered capital ~ RMB14,700,000 100 100 Hotel and restaurant
BERAG® operations
hE/HEARE HREL AR ¥14,700,0007T BEREREE
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Year ended 31 March 2026 BZ=—F - NF=H=+—HIFFE

CORPORATE AND GROUP 1. 28 k&EH &R @
INFORMATION (Continued)
INFORMATION ABOUT SUBSIDIARIES W & 2> 5] M BB RE (a0
(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
2026 2025
—E-NE | ZZE-RF
BEBPRAEBAFT?  PRC/Mainland China  Registered capital RMB31,000,000 65 65  Food business
HE/REARE FER AR ¥31,000,0007 RRER
ﬁ:ii_l ERHEERHE PRC/Mainland China  Registered capital RMB5,000,000 100 100 Restaurant operations
RAA
hE/REAE FER AR %5,000,0007 e
ERFBHHMEAMEE  PRC/Mainland China  Registered capital 1US$46,000,000 100 100 Property investment
(EEB)BRAF ) and development
hE/REAE FER 46,000,000% 7T NEREREE
Carrianna Food PRC/Mainland China  Registered capital HK$1,000,000 100 100 Food business
(Shenzhen) Ltd." )
EEHBem ORI HE/REARE ERlEEN 1,000,000 7 BmEH
ARARD
AT EEFERERAFY PRC/Mainland China  Registered capital RMB6,000,000 100 100 Restaurant operations
hE/REAE FER AR ¥6,000,00070 e
EB (BN mELE PRC/Mainland China  Registered capital RMB40,000,000 100 100 Property investment
HEEEBRARO
HE/REARE FER AR ¥40,000,0007 MERE
5@%&%’* B R AR 75 PRC/Mainland China  Registered capital RMB50,000,000 65 65  Restaurant operations
EYNG
hE/REAE FER AR ¥50,000,0007C e
EREEHARRBRAAD  PRC/Mainland China  Registered capital US$2,000,000 75 75  Food business
HE/REAE i E A 2,000,000 7T EmES
Sleek Treasure Ventures British Virgin Islands ~ Ordinary shares US$77,200 60 60  Investment holding
Limited
IEE &R B RAA RERLES LRk 77,200% T BAEER
RImIEEERER PRC/Mainland China  Registered capital RMB6,000,000 100 100 Restaurant operations
BRARE
HE/REAE Bailiev AR #6,000,0007C B
FIWIEEESEHEE  PRC/Mainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
BRARE
HE/REAE Bailiev AR 1,000,007 B
FITEEHEREERLE  PRC/Mainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
BRARE
HE/REAE Bailiev AR #1,000,0007C B
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CORPORATE AND GROUP
INFORMATION (Continued)

INFORMATION ABOUT SUBSIDIARIES

Aal Rk EBER )

W 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
AL,/ BRITERE/ ARREGRE
AR AR MR & EE PR M RA Bk TEEK
2026 2025
ZEBIAE | ZZT-1%
RREEFERER PRC/Mainland China  Registered capital RMB1,000,000 100 100 Restaurant operations
BRAAS
hE/HEAR HREL AK#1,000,00070 e
Tak Sing Asia Inc.* British Virgin Islands ~ Ordinary shares Us$1 100 100 Invpstment holding
EEMREZREBRA EBRAHS 313 E REZK
Max Honour Investments British Virgin Islands ~ Ordinary shares USs$1 100 100 Investment holding
Limited*
WRRERRAT EBRAHS 313 E REZK
Quantum Data Science Hong Kong Ordinary shares HK$1,000 95 95  Data center
Limited operations
BEET (MB)BERAR & 313 1,000/ 7T YEDLEE
Jade Choice Limited Hong Kong Ordinary shares HK$1,000 95 95 Property investment
BYARRF BE EaR 1,000% 7 NERE
* Direct subsidiaries of the Company 3 RNATIEENB AT
M Wholly-foreign-owned enterprises ) S EBE %
@ Sino-foreign joint venture companies @ RONE BN
® Domestic enterprises ® RNENDE

The above table lists the major subsidiaries of the
Company which, in the opinion of the directors, principally
affected the results for the year or formed a substantial
portion of the net assets of the Group, as well as certain
investment holding and other subsidiaries which, in the
opinion of the directors, are of specific importance to or
of specific purpose for the Group. To give details of other
subsidiaries would, in the opinion of the directors, result in
particulars of excessive length.

EEZRR UEMIARBIZETEHME

RAIBEER

ﬁ?ﬁ@@ZE

HTRERE Hx&ﬁﬂﬂﬁﬁ%

ﬂﬁr%ﬁy@wmﬁl

LA&%%%% !
T‘%TZ!KEI

BRI EEXEERKEN -EFERE

AU HMMB AR ZER  #<

RITRK-
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Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

2. ACCOUNTING POLICIES 2. ®WEFHK
2.1 BASIS OF PREPARATION 2.1 HBE G

The consolidated 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 consolidated 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 2026. A subsidiary is an 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.

ZEMBBRRDZBELEGANRE
U%%Qﬁ%”ﬁﬁﬁ%ZE@%%

HEELE ﬁ/&ﬁ'J(ﬁ%ﬁﬁﬁ%‘%ﬁﬁ‘“
iF&%L;EElJ BERGEUN([EEGS
Q) MR REB QARG 2 K E
MIEMmS - M RREBE LKA LR
MR FEABZETHEL R
@?1&§W¥&%$$@§F%%°
HZEMBRRIDUABTE2N BREHR
B rEBEEARERESR Z¥E°

id

Gati

RAEMBHRREEARALENE AR

BE_Z_RF-A=1t—HLFEZ
BHEBRR-MBRARAEARFEELH
EEVNER (BRABEER) -EX
SEAXXEZFELEKREHREBHE

FREE R AREB B RELRNE
DT ASRERBENTEREY
KBRS FERN) ¥ EZFEHR
5 - BVERAS 122 il o

}

R—RBERTHFES BIRER KT
HlEZHEE - MARBERKEEAESR
PREBEHARAZ R RN LUE
M AAEERFEERTHRALRE
HERONENE SEEMARBEER
B B

(@) HEREHREMBREERERANS
Rk
b) BEMSHOLBMELNEN: &

© AEBNREENIBEREE-
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ACCOUNTING POLICIES (Continued)

2.1 BASIS OF PREPARATION (Continued)

90

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. @EHEK (m)
2.1 i WEE (m)

HEARYE (g

B8 BB B 7% R B0 S A ER AKX 7]
MR WA -2 ST BERRE - B
RAZFERAEEBUSIES#E 2 B
REFE YTHESRAEAREERESR
BRIESIE BRI -

BELEMEERASERED TEB
RARB R RRHA A MIFEZERER
B 28 5| BRIR VR AR A af 3R 5 At A AR
NRA-FIEEBARFRZEERARE
s WA X RAKBK B R RER
A RONGEERAF 2K
35 °

BAZER-—AXZEBE AIAKH
HEFFEEEDEHIREHR KB
NRAIZEEEERE S (L ERKET
)R AR SRR 5

fief AN &= 8] 5k 25 3 — R B B % m) 2 #2 °6
e RIEBHEREREE (BEEE)
K BUE ~ T AA] FE 2R ) 4 2 2 S B R B 1+
: RERMREEMNRE 22 TFER
Ba R EA R ES 2 BEREAL-
SRR EMEmBARNER 2 AEBE
HEHIERTBEREEHATEERLE
HEEEXREMERNAREESH

DEEEEHREB G -
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Year ended 31 March 2026 BZ=—F - NF=H=+—HIFFE

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$40,037,000
during the year ended 31 March 2026 and as at 31
March 2026 the Group had net current liabilities of
HK$780,621,000. As at 31 March 2026, the Group’s
cash and cash equivalents amounted to HK$86,751,000
and interest-bearing borrowings amounted to
HK$1,230,665,000 have been classified as current
liabilities.

2. ®EMEUR ()
2.1 i WEE (m)

CE L

AEENMERERBEREGZRE
HRKBEEEREZR BILZHIME-
RRURBHEE RERBHATEAR
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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

92

alia:

M

(i)

(i)

Ignoring the effect of any repayment on-
demand clauses, interest-bearing borrowings
of HK$270,637,000 which were classified as
current liabilities as at 31 March 2026 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
and commercial 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;
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2. ACCOUNTING POLICIES (Continued)
2.1 BASIS OF PREPARATION (Continued)

GOING CONCERN BASIS (Continued)

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

(v 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
2026. 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 2026. 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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s

ACCOUNTING POLICIES (Continued)

2.1 BASIS OF PREPARATION (Continued)

GOING CONCERN BASIS (Continued)

Should the going concern assumptions be inappropriate,
adjustments would have to be made to write down the
carrying values of the Group’s assets to their recoverable
amounts, to provide for further liabilities which might
arise, and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities,
respectively. The effects of these adjustments have not
been reflected in the consolidated financial statements.

2.2 CHANGES IN ACCOUNTING POLICIES

94

AND DISCLOSURES

The Group has adopted the following revised HKFRS

Accounting Standards for the first time for the current

year’s consolidated financial statements.

Amendments to HKAS 21 Amendments in
relation to Lack of
Exchangeability

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

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information
that enable users of financial statements to understand
the impact of a currency not being exchangeable. As
the currencies that the Group had transacted in and
the functional currencies of overseas subsidiaries,
joint ventures and associates for translation into the
Group's presentation currency were exchangeable, the
amendments did not have any impact on the Group's
consolidated financial statements.
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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 consolidated financial
statements. The Group intends to apply these new and
revised HKFRS Accounting Standards, if applicable, when
they become effective.
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HKFRS 19 Subsidliaries without Public Accountability: Disclosures?
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Amendments to HKFRS 9 and HKFRS 7 Amendments in relation to Classification and Measurement

of Financial Instruments’
BV MELRFSF RBEBHERELER BARLETASENGENIEIER

F75% (BFTA)
Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent Electricity’
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Amendments to HKAS 21 Amendment in relation to Transition to a Hyperinflationary
Presentation Currency?
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Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Investor and its

Associate or Joint Venture®

BAMBRELENFICRRBAEGARERNE REFZFHABLAELTLREZFNEEL E)TES

2857 (1BFTA)

Annual Improvements to HKFRS Accounting Amendments to HKFRS 1, HKFRS 7, HKFRS 9,
Standards — Volume 11 HKFRS 10 and HKAS 7'

BB IREER S ERNFENE—F BEVBR
117% B 75 3R

A |
4R

L Effective for annual periods beginning on or after 1

January 2026

e Effective for annual 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)

2.3 ISSUED BUT NOT YET EFFECTIVE

96

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.
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ACCOUNTING POLICIES (Continued)

2.3 ISSUED BUT NOT YET EFFECTIVE

98

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. ACCOUNTING POLICIES (Continued)
2.3 ISSUED BUT NOTYET EFFECTIVE

HKFRS ACCOUNTING STANDARDS

(Continued)

Amendments to HKAS 21 Translation to a
Hyperinflationary Presentation Currency require the
translation from a non-hyperinflationary functional
currency into a hyperinflationary presentation currency at
the closing rate. The amendments also require an entity
whose functional currency and presentation currency are
the currency of a hyperinflationary economy to restate
the comparative amounts of a foreign operation whose
functional currency is that of a non-hyperinflationary
economy, by applying the general price index, in
accordance with paragraph 34 of HKAS 29 Financial
Reporting in Hyperinflationary Economies, to the foreign
operation's comparative figures. The amendments
introduce certain additional disclosures. Earlier application
is permitted. The amendments are not expected to have
any significant impact on the Group’s financial statements.

Annual Improvements to HKFRS Accounting Standards
— VWolume 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:

° 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.

o 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.

o HKAS 7 Statement of Cash Flows:
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.

100

2. @EFECER ()

2.3 BB {0 W R AE 2 HE M
B o B g sk 4 B o

BEEMBRELENEOR AT
A ZFEEBIRBEARARER
AU B mEENEIREETHER
BERILE AEABREREEY
5 ¥ 5 % R S895% %£3.3.38 - LM
1B as P RER AT E £ R E AU S
Beltdh ZFBITCEHNBTEY
B & ERERESNIRLEE
B s SR QSR PSR AR B T8
B AERIBREIRE - NFTIRFEIE
A-TARZEFETTeHAEEN
MEBRREBRERNEATE -

BBV EERFE10045E T 5
#HFZ RSB RBEEBUBHRE
B 105% EB74RFTil R R 2
AR EERIEREEEERRED
Hib % H 2 BT AN SERER
MEFP—EF T BHRESBYE
WMEERE105R EB7RMA TR
=B nFFIR R M - T
BT SHAEBMY KREE
EEREEPN-Z X

FEREERETRAECRER:
RERMER [RAEI MEEER
AZEEINEB ST ERIETRS
STBUA [ Ak A | — B A
B UFHIR R - BEIRZFIER]
P& ARE BB AR B

B2 480
rEC



EEREMERERAA | 20265F 1K

Notes to Consolidated Financial Statements
A M WOk

Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

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. ®HBEm®
2.4 B KGR HR

N E-ENE P =
BEQRRAAEERAETLR20%Z
MR RN R IR WA B HTT
FEARVEZER - BAXERSHERE
BRERRPBREEBRFRRZEN
1B JEFE I s KRR HI X F R o

AEEREERR 2 S JIRAEH
RBED DA EMGEERERE
ERE R BERRAER G TR LS
FR-BNARFES —BHNETERE
TEH TR AEE -5

AEBEGHERPWBREAREM
EHRADRIFFAGZEEERREEH
S NG A R =R 29I /N
REERARES AAKEERTE
MR A R S E) R ERE S &
BoARBEABEQTRRIZHNRE
Bl MBEEEAREE R E R ER
BB RREE EHAERBERME
BEEERENREZ RSN WER 2R
AIELRBI R AERAEERE 2
NEZEBEED ©

101



Carrianna Group Holdings Company Limited | Annual Report 2026

Notes to Consolidated Financial Statements
AW WOk

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

2,
24

102

ACCOUNTING POLICIES (Continued)
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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ACCOUNTING POLICIES (Continued)
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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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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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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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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ACCOUNTING POLICIES (Continued)
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;
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2. ACCOUNTING POLICIES (Continued)

2.4 MATERIAL ACCOUNTING POLICIES
(Continued)

RELATED PARTIES (Continued)

(b)

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

U

(i)

(i)

(iv)

(vi)

(vii)

(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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ACCOUNTING POLICIES (Continued)
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:

Over the lease terms
Over the lease terms
2.5% to 3%

Over the shorter of the
lease terms and 20%
10% to 20%

15% to 20%

20% to 25%

Hotel properties
Leasehold lands
Buildings

Leasehold improvements

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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ACCOUNTING POLICIES (Continued)
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.

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.
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2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
LEASES (Continued)

Group as a lessee (Continued)
(a) Right-of-use assets
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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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2. ACCOUNTING POLICIES (Continued)
2.4 MATERIAL ACCOUNTING POLICIES

(Continued)
LEASES (Continued)

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

ME s
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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.

HEBEEHERKL B REEM
EMEMNNBEENREENEE
R -HENRSREREEMNK
(BREEEEE M) R EE[E
WHHEESE  BURN —HIEHX
LR A S HE N AR AR ERE
ERTEFEMNSE BEMRK
CREBRASBSEEES/ET
FERREERERNTEEARIR
HERRAFAREITEEZER
(EF SRS AR AR IR E N S A ST
KB R NEURRIE B L Ry A]
EHE MRS B R F I
REELENHR AR R

EAEHENRESRNRER 1
RTEASEBREHEFTNASH
o AEBEREAEERLS R RE
BERNE-FRaE 2R HER
EeRRRREERENRNRE
3% o0 b RAEE S 5m R A o Br ikt
2N B R MR BRI K E B
(AR E N A 5 8k e R &
BME)BEHREENEER
WA LIRSS REHNTERE
BEMKREE-



EEMEMERERAF | 20265F K

Notes to Consolidated Financial Statements
A M WOk

Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

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.

2. @i E (a0
2.4 H K&K 9

GiRERE D)

AEEERBARMA ()

) KEHE
AEBUHHBRAEMENTEHRE
(BN & s H B El 21218
AU TETESESRNEE)
JEFRE BT EmRIN T RIHEK
(LR AR BRI E S A
R AR -

A & W Rk A
EASEALEAN ERENNLE
(SRR EERRS) § S EREHE
BUERERRARE -

MASBEY REBEERBENBAKA
MR MM ERRNEE 90 RR
KEME-MmEREEHEMIFHEER
- AIASRERAUBILIEEEESS
RREIEESERN HeWARE
HMEREREARLHREEEEENE
BRAGFARR BERALRLHELEHEE
PMELASTEEZERASMAHEEER
H{E - WIREHE & W AR R B ZEERE
E AR - ZAHS N BRI EE R
A

T AERE & E MW 2 A B0 Ak & O
BREEABRAZHEERBEREA
E\EO

115



Carrianna Group Holdings Company Limited | Annual Report 2026

Notes to Consolidated Financial Statements
AW WOk

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

2. ACCOUNTING POLICIES (Continued)

24

116

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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ACCOUNTING POLICIES (Continued)
MATERIAL ACCOUNTING POLICIES

(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. @R BUE ()

2.4 MATERIAL ACCOUNTING POLICIES 2.4 & k & & B3 ()
(Continued)
INVESTMENTS AND OTHER FINANCIAL %8 R H b 2w & E (8
ASSETS (Continued)
Subsequent measurement (Continued) % &t &
Financial assets at fair value through profit or loss R FEINERR B FEES 6

BE

Financial assets at fair value through profit or loss are BEATEIIERRERTRECSHE
carried in the statement of financial position at fair value ERATFERMBRAXRANNE A
with net changes in fair value recognised in the statement FEHEZHFENBERRAER-

of profit or loss.

This category includes equity investments which the U 28 Bl B HE 72N 55 [ 3 4% A B] 48 [0 b 3 12
Group had not irrevocably elected to classify at fair value EATEYERERREM2E WA EE
through other comprehensive income. Dividends on the EITHENOERRE - BEaREREHE
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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:

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

o 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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ACCOUNTING POLICIES (Continued)
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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ACCOUNTING POLICIES (Continued)
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. "R ()
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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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ACCOUNTING POLICIES (Continued)
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
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credits and unused tax losses can be utilised, except:

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) 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.

(i) 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.

(i) 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.

(iv)  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.

(v)  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.

(vi)  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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ACCOUNTING POLICIES (Continued)
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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ACCOUNTING POLICIES (Continued)
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
consolidated 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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ACCOUNTING POLICIES (Continued)
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 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.
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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 2026, the carrying
amounts of the Group’s properties under development
and properties held for sale were approximately
HK$330,426,000 (2025: HK$312,939,000) and
HK$390,272,000 (2025: HK$377,523,000), 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 2026 was approximately
HK$28,162,000 (2025: HK$28,162,000). Further details
are given in note 16 to the financial statements.
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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 2026 was approximately HK$2,324,849,000
(2025: HK$2,150,380,000). Further details, including
the key assumptions used for fair value measurement
and a sensitivity analysis, are given in note 14 to the
consolidated financial statements.

At the end of each reporting period, the Group assesses
whether there is any objective evidence of impairment
indicator on interests in associates exists. Objective
evidence includes observable data indicating that there
is a measurable decrease in the estimated future cash
flows of associates, such as significant financial difficulty
of the investee or prolonged operational downturns.
When objective evidence of impairment exists, the entire
carrying amount of the investment (including goodwill) is
tested for impairment by comparing the carrying amount
with its recoverable amount. The recoverable amount is
determined as the higher of the associate’s value in use
and its fair value less costs of disposal. The calculation
of value in use requires management to estimate the
present value of the estimated future cash flows expected
to be generated by associates. This assessment involves
significant management estimates and assumptions of the
expected future cash flows.
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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 consolidated 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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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
consolidated 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 41 to the financial statements.
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OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has two reportable operating segments 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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4. OPERATING SEGMENT 4. BEZHER
INFORMATION (Continued)
Year ended 31 March 2026 BE-_ZE-_RE=ZA=1+—HLEE
Restaurant, Property
food and investment and
hotel development Total
g8 MERE
RRRERE RER @t
HK$'000 HK$'000 HK$'000
TERT TER TEL
Segment revenue (note 5) YA (FiEES5)
Revenue from external customers RENBERE ZHBA 414,429 137,539 551,968
Intersegment revenue DERE 2 WA 588 7,944 8,532
415,017 145,483 560,500
Reconciliation: HE
Elimination of intersegment revenue WD EE WA (8,532)
Total revenue BRA 551,968
Segment results THEE (27,543) 77,680 50,137
Reconciliation: K
Bank interest income RITHBIA 954
Unallocated other income and gains, net KD B AU A B Uz -
i 6,400
Corporate and unallocated expenses TERRAES (32,567)
Finance costs BT R (85,838)
Loss before tax Wi A& B (60,914)

_
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Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

4. OPERATING SEGMENT

4. BEHBER (@)

INFORMATION (Continued)
Year ended 31 March 2026 (Continued) BE-_Z-_ARE=A=+—HLEE
(%)
Restaurant, Property
food and investment and
hotel development Total
38 MERE
RERERE REE @it
HK$’000 HK$’000 HK$°000
TER TER TER
Other segment information Hitrp HER
Fair value gain on investment properties, R &ME 2 A FELE
net FE - (23,113) (23,113)
Share of losses of associates FEfhE & A RIER - 25,778 25,778
Other interest income HioF S A S (7,763) (7,763)
Impairment of trade receivables, net BB S ETNHE 8 120 - 120
Impairment of other receivables, net E it B ERSOR (B F 327 35,319 35,646
Depreciation of property, plant and mE BERSEITE
equipment
- segment — 0 E 40,982 18,033 59,015
- unallocated Vol 1,977
60,992
Depreciation of right-of-use assets FRREEZNE 40,535 - 40,535
Capital expenditure BARRY
- segment — & 9,066 14,244 23,310
- unallocated vl =
23,310*

* Capital expenditure consists of additions to property, plant
and equipment.

Y BARAXBRAEME BERERME-
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4. OPERATING SEGMENT 4. BE»HER (9
INFORMATION (Continued)
Year ended 31 March 2025 BHE_T_AF=A=+—HILFE
Restaurant, Property
foodand  investment and
hotel developmept Total
R RBE RER @it
HK$'000 HK$'000 HK$'000
AT TET THT
Segment revenue (note 5) YA (FiEES5)
Revenue from external customers REINPEP 2 A 472,523 104,998 577,521
Intersegment revenue AEEZ A 1,558 6,307 7,865
474,081 111,305 585,386
Reconcilation: #k -
Elimination of intersegment revenue WiE o EE .z WA (7,865)
Total revenue BIA 577,521
Segment results PWEE (22,539) (34,802) (57,341)
Reconciliation: #ik:
Bank interest income |ITH B HA 2,234
Unallocated other income and gains, net KD B AU A B Uz -
T 8,334
Corporate and unallocated expenses CERKRDEL (32,287)
Finance costs BB AR (107,860)
Loss before tax BRERIER (186,920)
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4. OPERATING SEGMENT 4.
INFORMATION (Continued)

Year ended 31 March 2025 (Continued)

gEsHER (@)

BE-_Z-_AF=A=+t—BIt5E

(%)

Restaurant, Property
food and  investment and
hotel development Total
g% MERE
R RBE RERE @it
HK$'000 HK$'000 HK$'000
THL THT FET
Other segment information HitrpHER:
Fair value loss on investment properties, &M% 2 A FEER "
net FE = 57,583 57,583
Share of losses of associates JEIG 5 D RIE R - 56,075 56,075
Other interest income HiF 2 WA - (6,180) (6,180)
Impairment of trade receivables, net ERESERZRE T8 74 - 74
Reversal of impairment of other HiERERTRERD -
receivables, net FE - (161) (161)
Write-off of other receivable 3R Lt B L X0A - 9,893 9,893
Depreciation of property, plant and NE BERXEINE
equipment
- segment - 42,664 17,025 59,689
- unallocated —KHHE 2,471
62,160
Depreciation of right-of-use assets EREEEZHE 35,414 - 35,414
Capital expenditure BARRX
- segment - 17,755 5,552 23,307
- unallocated Vol 17
23,324*

*

and equipment.

Capital expenditure consists of additions to property, plant

Y BAMXBEREDE BERRE-
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4. OPERATING SEGMENT 4. BEHWBER @)
INFORMATION (Continued)
GEOGRAPHICAL INFORMATION i & & R
(a) Revenue from external customers (@ kBENHBEFZWA
2026 2025
—ERE —E-hF
HK$’000 HK$'000
FH T FHET
Hong Kong N 186,863 197,603
Mainland China el 2 365,105 379,918
551,968 577,521
The revenue information above is based on the FRIMA BRI TR IR P ETE M
locations of the customers. [% M€ °
(b) Non-current assets (b) FEEHEE
2026 2025
—EBRE —“E-RHF
HK$’000 HK$'000
FH T FHET
Hong Kong BA 734,968 769,581
Mainland China ey N 3,744,210 3,565,542
4,479,178 4,335,123
The non-current asset information above is based e RS EEER IR EERT
on the locations of the assets and excludes financial HzEMERTBEEHIAR

instruments and deferred tax assets. EIERRIBE E -
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Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

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 2026 and 2025.

gETHER (@)

HREEERZHM

BE_T-_~EFR-_ZT-_RAF%=H
Zt+—BILFE WEKREITMAE—I
HEE Z WA R AEE LU Z10%3K A
J:o

5. REVENUE AND OTHER INCOME 5. WA R £t fib e A
REVENUE KA
An analysis of revenue is as follows: WASHTEAE -
2026 2025
—ERE —E-RF
HK$’000 HK$’000
FExT FAT
Revenue from contracts with KEEFEHZ KA
customers
Income from restaurant, food and BE R MBIEEFRA
hotel businesses 414,429 472,523
Proceeds from the sale of properties, $HEWEMSRIE MESIE
property management service ARG WA R AR & WA
income and commission income 45,788 2,127
460,217 474,650
Revenue from other sources XK 5 ' M KR KA
Gross rental income el A5 91,751 102,871
551,968 577,521




5. REVENUE AND OTHER INCOME

(Continued)

REVENUE FROM CONTRACTS WITH

CUSTOMERS

(i) Disaggregated revenue information

EEREMERERAA | 20265F 1K

Notes to Consolidated Financial Statements
A M WOk

Year ended 31 March 2026 #Z=-FE - NF=H=+—HIFEZ

5. WAREAMIEA 2

KEEFAGHZHA

For the year ended 31 March 2026 BE-E-_ANFZH=F+—HIF
E
Property
investment
Restaurant, and
food and hotel development Total
ER-BRER MERER
Segments BIE 2R @t
paR:i) HK$’000 HK$°000 HK$'000
TET TER TER
Types of goods or services ERTREESR
Restaurant operations BHICE 216,426 - 216,426
Bakery operations HeREE 136,418 = 136,418
Sale of food products RmiEE 55,513 - 55,513
Hotel operations IR 6,072 - 6,072
Property management services MEE B R - 2,258 2,258
Sale of properties MEHE - 43,530 43,530
Total @t 414,429 45,788 460,217
Geographical markets B H G
Hong Kong e 175,569 - 175,569
Mainland China A 238,860 45,788 284,648
Total M@t 414,429 45,788 460,217
Timing of revenue recognition WA REE
At a point in time R E— 2 408,357 43,530 451,887
Over time & s el 6,072 2,258 8,330
Total st 414,429 45,788 460,217

151



Notes to Consolidqted Financial Statements
HAMBHREME

Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

5. REVENUE AND OTHER INCOME 5. WA R H ik A ca)
(Continued)
REVENUE FROM CONTRACTS WITH KEEPGHZRA (80)
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEER (5
(Continued)
For the year ended 31 March 2025 BE - FE-_AF=A=+—HIFF
E
Property
investment
Restaurant, and
food and hotel development Total
R MERE R
Segments BE R @it
ik | HK$'000 HK$'000 HK$'000
THT THL THT
Types of goods or services ERSREESR
Restaurant operations BRIEE 264,749 - 264,749
Bakery operations MEELE 132,381 = 132,381
Sale of food products REHE 58,260 = 58,260
Hotel operations BELE 17,133 - 17,133
Property management services MEE R R - 2,127 2,127
Total @t 472,523 2,127 474,650
Geographical markets HEmS
Hong Kong B 179,829 = 179,829
Mainland China B A 292,694 2,127 294,821
Total et 472,523 2,127 474,650
Timing of revenue recognition W A T2 B
At a point in time RE R 455,390 - 455,390
Over time BERER 17,133 2,127 19,260

Total Bt 472,523 2,127 474,650
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5. REVENUE AND OTHER INCOME 5. WA REAMIEA a0

(Continued)

REVENUE FROM CONTRACTS WITH KBEPFAHZWA (5)

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 2026 BE-—FE-_ANFZA=1+—HIF
E
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 EEE R 414,429 45,788 460,217
Intersegment revenue A EERA 588 - 588
415,017 45,788 460,805
Intersegment eliminations 7 EBFR (588) S (588)

Total @t 414,429 45,788 460,217
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Year ended 31 March 2026 #ZE_-—F - NF=ZH=+—HIFE

5. REVENUE AND OTHER INCOME 5. WA REAMIEA a0
(Continued)
REVENUE FROM CONTRACTS WITH KEBEEPAHZBA (80
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEER (5
(Continued)
For the year ended 31 March 2025 BE—_FE_AF=A=+—HIFF
JE
Property
investment
Restaurant, and
food and hotel development Total
EH-RM MERER
Segments BE R @it
28 HK$'000 HK$'000 HK$'000
THET THT AT
Revenue from contracts with ~ REEFEAHZKA
customers
External customers SMBEP 472,523 2,127 474,650
Intersegment revenue A EEYA 1,558 - 1,558
474,081 2,127 476,208
Intersegment eliminations GaR=IE ! (1,558) = (1,558)

Total Bt 472,523 2,127 474,650




Notes to Consolidated Financial Statements

G A MR
Year ended 31 March 2026 #HZE_—F - NF=H=+—HIFFZ
5. REVENUE AND OTHER INCOME 5. WA B £ Al A )
(Continued)
REVENUE FROM CONTRACTS WITH KEEPARHZHWA (5
CUSTOMERS (Continued)
(i) Disaggregated revenue information i) WAZEEHR (4@
(Continued)
The following table shows the amounts of revenue TRETRARE BRERT AR

recognised in the current reporting period that were
included in the contract liabilities at the beginning of
the reporting period:

BEPRNZENBBZRASE:

2026 2025
ZEDREF —T_hF
HK$’000 HK$’000
FET FHET
Revenue recognised that was st AR RE B9 2
included in contract liabilities at A #BEZEERUA :
the beginning of the reporting
period:
Restaurant, food and hotel Z% - RmMBE 11,143 8,037
Property investment and MERERER
development 45,411 4,348
Total HBET 56,554 12,385

(iij) Performance obligations

Information about the Group’s performance
obligations is summarised below:

Restaurant operations

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.

(i) &% RA
BRAAKEREOE T2 AR
T

EHATE
BAE £ —BR RS R RE
BT EPRER - EEREE, R
BRI  —
BASNR S E -

a3
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5. REVENUE AND OTHER INCOME

(Continued)

REVENUE FROM CONTRACTS WITH

CUSTOMERS (Continued)

(i) Performance obligations(Continued)

156

Bakery operations

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.

5. WAREAMIEA 2)

XKBEEFAHZWA (8)

(i)

&4 &AL (4)

A 1 JF AR &

BHEA—RNE RRRGESET
EEHER - BERBE BEAT
GRS QS BRTS 2 S R — e
TR BER-

RaHE
BHEE—RRAZP XN EMF
ER - — RN E A1%30290A
AR (EBEFPEEREF R
R) - HEHEPHETRMEIN B
BEBEELNR

B JE AR &

B 4B 1E— R PR A AR 745 BeF B 5 T
EZR R —RRERREREEE
Hf o

Y E EEIRTE

JB )& 17 12 41 AR 745 B B Bp i
KoMEEERGEO/P—FE
NF WBEFEERNAR-

YFEHE

WERTYRZHEEMS  BORME
REFPRBERIMEZEEHRA
RZEHAHEN RHER KRS
REBEEEHZES B 2 BRM AT -
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Year ended 31 March 2026 #ZE_-—F - NF=ZHA=+—HIFE

5. REVENUE AND OTHER INCOME 5. WA K H Atk A a0
(Continued)
REVENUE FROM CONTRACTS WITH KEEFAEHZRA @)
CUSTOMERS (Continued)
(i) Performance obligations(Continued) (i) B&EMF (8
Property agency services Y FE R
The performance obligation is satisfied when the BHEER R ARG RER - (TR
services have been rendered and payment is — R A% B BBEET30H A EIHR -
generally due within 30 days from the agreement
date.
OTHER INCOME H Ak A
An analysis of other income is as follows: Hn W AR ST T -
2026 2025
—EXRE —E-RF
HK$’000 HK$'000
FHExT FHET
Bank interest income |ITH B WA 954 2,234
Investment interest income & FBUA 2,239 247
Other interest income H b F B U A 7,763 6,180
Dividend income from financial assets BEAFEYEREREBRS
at fair value through profit or loss BEZEMEEL
f% B A 306 1,075
Others Hfth 5,092 6,109
Total other income H g A2 %8 16,354 15,845
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6. LOSS BEFORE TAX

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

6. koA
REBBRRAERDIG, (GTA)UT

(crediting): S
2026 2025
—ECoRE —T-REF
Notes HK$’000 HK$'000
B &E FEx FHET
Cost of inventories sold and services 2 &7 & M B IRHERE 2
provided [N 311,040 335,426
Depreciation of property, ME - -BELRETE
plant and equipment? 13 60,992 62,160
Depreciation of right-of-use assets FRAEEEZITE 15(a) 40,535 35,414
Lease payments notincluded inthe Kt AHEEEHEZ
measurement of lease liabilities HERMK 15(c) 5,262 13,457
Auditor’s remuneration** % BN B & 2,074 3,040
Employee benefit expense (excluding 1& & 18 758 % (&= E
directors’ remuneration (note 8)):  (Fz8) BN *:
Wages and salaries ITERF® 117,912 112,596
Pension scheme contributions™* iR {K$ 512 it Fo
(defined contribution schemes) (REMNETEN) 11,502 13,433
Total st 129,414 126,029
Foreign exchange differences, net ~ JMNEZEE 55 35 130
Impairment/(reversal of impairment) A N & & 2 (A, (B ER
of [l)
- trade receivables, net* —-RWE SRR S8 22 120 74
- other receivables, net* —H A EUWREAR R F AR 23 35,646 (161)
— property, plant and equipment o/ EN G
and right-of-use assets* REAEEE" - 5,264
Write-off of other receivables* i 38 L fth FE MR R AR - 9,893
Direct operating expenses (including BEVE€ 2 IR EMEELZ
repairs and maintenance) arising EREETH (RELER
from rental-earning investment RE)
properties 460 415
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LOSS BEFORE TAX (Continued) 0. II/% ﬁ, ﬁfj E;j fﬁi (%)
2026 2025
—BCoXFE —EZRF
Notes HK$’000 HK$'000
B sE FET FET
Fair value (gain)/loss on investment & %E A FE (W), 14
properties, net* BiE FE (23,113) 57,583
Fair value change on financial assets &2 B8 kR B+ R IR
at fair value through profit or loss* 2 & ®EE 2 A FEKZE (3,025) (7,131)
(Gain)/loss on modification of BRI MR ES (W),
convertible bonds* e (1,798) 2,763
Gain on early termination of lease* A E1RATAR IF 2 YRz (1086) =
Loss on disposal/write-off of HeE/ FHEDE BEREE
items of property, BEHZEE F8
plant and equipment, net* 3,631 350
Loss on deregistration of subsidiaries* 1 5 K1 B A 7] 2 k518~ 4,699 =
Loss on disposal of subsidiaries* HEWB G ZEE - 253
# Included in depreciation of property, plant and i ME BEMIBETERE IRAF

equipment and staff costs are HK$34,019,000
(2025: HK$23,948,000) and HK$63,078,000 (2025:
HK$82,265,000) being classified under cost of inventories
sold and services provided.

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

*k *k

The auditors’ remuneration included Zhonghui Anda
CPA Limited’s audit fee of HK$1,750,000 (2025: Ernst &
Young HK$2,500,000), 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.

2 Bl 434,019,000 T (ZE - H
£ 123,948,000/ 7t ) 63,078,000/
T (ZZE-RHF:82,265,00087T) ' &
AABEEFEERARERER -

Bt AGRERERTA [Ebias & H
X EE] e

e e R EPELESHMEH
FrB R A& 2 %&i%ER1,750,000%8
(T - RF XS ELT
2,500,000/ 70) * AR FLE TEEME
RIS B A B) 2 B AZ AR 755 T e < Lt B
BARZEM s EZER-

AER B AR X 3 08 Wy SR AT 2A
WRANEERA 2 HFKFE-
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7.

FINANCE COSTS 7. B KA
An analysis of finance costs is as follows: B ADIAT
2026 2025
—EZXRE —E-RE
HK$’000 HK$’000
FExT FETT
Interest on bank borrowings RITEEZFE 76,327 100,773
Interest on convertible bonds AR ESRZF B 5,726 2,041
Interest on lease liabilities HEAaRZHE 3,785 5,046
Total st 85,838 107,860
DIRECTORS’ REMUNERATION 8. EFM 2

Directors’ remuneration for the year, disclosed pursuant
to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing
Rules”), section 383(1)(a), (b), (c) and (f) of the Hong Kong
Companies Ordinance and Part 2 of the Hong Kong
Companies (Disclosure of Information about Benefits of
Directors) Regulation, is as follows:

REESHERHMBRARFZS LM
BMAI(TEMRA]) - BBERREROIE
383(1)(a) (b): O RNMEREE LT (HEE
EEMmER)ROIF 2R BRAFTEE
EWESWT

2026 2025

—EoX —E-RF

HK$’000 HK$’000

FBT FET

Fees we 600 667
Other emoluments: Hipi2 -

Salaries and allowances e KoERL 7,144 8,372

Pension scheme contributions BRIREETEIH R 167 176

Subtotal INEE 7,311 8,548

Total BET 7,911 9,215
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8. DIRECTORS’ REMUNERATION

8. #EM2 (wm)

(Continued)
(A) INDEPENDENT NON-EXECUTIVE A) BrEHRITES
DIRECTORS
The fees paid to independent non-executive REESNBUIFRITESHEES N
directors during the year were as follows: T
2026 2025
—ERE —E_hF
Fees Fees
Hue we
HK$’000 HK$’000
FERT FHET
Mr. Lo Ming Chi, Charles* BERR - 202
Mr. Wong See King =ERBEE 200 200
Mr. Cheung Wah Fung, SR EE U 5 A
Christopher 200 200
Miss Liu Ling Ling, Samantha* BRI ¥5/ME* 200 65
Total et 600 667

* Mr. Lo Ming Chi, Charles resigned as an
independent non-executive director of the Company
on 3 December 2024.

** Miss Liu Ling Ling, Samantha was appointed as an
independent non-executive director of the Company
on 3 December 2024.

There were no other emoluments payable to the
independent non-executive directors during the year
(2025: Nil).

* BHEEAER T _NF+ A
—HBITARGBYIENTE

#

o BREB/NMAR-ZZ-_NF+ A
—HEZTANARBILIENT
=

RERWEENELIFATESH
H#HmM(—F_h §) -
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8. DIRECTORS’ REMUNERATION

(Continued)
(B) EXECUTIVE DIRECTORS

8. #EM2 (wm)

(B) #fT#EE

Salaries Bonuses Pension
and paid and scheme Total
Fees allowances payable contributions remuneration
2k 2 RikE
& RER g e
e 37 A #% am
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TER TET TERT TET
2026 ZBoRE
Executive directors: BES:
Mr. Ma Kai Cheung ENBRAE - 1,111 - 62 1,173
Mr. Ma Kai Yum ENtrs = 1,705 = 70 1,775
Mr. Ma Hung Ming, John** BB - 767 - 17 784
Mr. Liang Rui 2HELE = 2,737 = = 2,737
Mr. Ma Hung Man BB E - 824 - 18 842
Total st - 7,144 - 167 7,311
Salaries Bonuses Pension
and paid and scheme Total
Fees allowances payable contributions remuneration
e B Bike
R RIER BE e
[k A piZAn % BwE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FTHT THT FET FTHT
2025 —E-RHE
Executive directors: WITES:
Mr. Ma Kai Cheung SNBEE = 1,108 = 62 1,170
Mr. Ma Kai Yum BNEE - 1,700 - 70 1,770
Mr. Ma Hung Ming, John** Sk = 764 = 17 781
Mr. Chan Francis Ping Kuen* BRI % - 833 - 9 842
Mr. Liang Rui REEE - 3,066 - - 3,066
Mr. Ma Hung Man BB KL - 901 - 18 919
Total @t - 8,372 - 176 8,548
E Mr. Chan Francis Ping Kuen resigned as an * PR ER T —MF+ A —
executive director of the Company on 1 October ABIEARRMITES -
2024.

o Mr. Ma Hung Ming, John re-designated from
executive director to non-executive director of the
Company with effect from 10 April 2026.

There was no arrangement under which a director
waived or agreed to waive any remuneration during
the year.

o EBRBAERAARNITESH
TRIIFNTEFT AT -RF
MA+HRER.

FRLEBESHFELRBHEEM
HEINE ko
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9. FIVE HIGHEST PAID EMPLOYEES 9. hfimm# kA
The five highest paid employees during the year RAFE AfisxeHEERE=4 (=
included three (2025: three) directors, details of whose T_RF:=ZR)ES AFMFEET
remuneration are set out in note 8 above. Details of the REXHFS B TWME(ZTE_HF:
remuneration for the year of the remaining two (2025: two) MB)IFES FEFETBRABZESH
non-director, non-chief executive highest paid employees EEZEHMFBENT:
are as follows:
2026 2025
—EBDARE =
HK$’000 HK$’000
FExT FHET
Salaries Fre 2,002 2,487
The remuneration of the non-director, non-chief executive FES HFFTETHRAEZESFHE
highest paid employees for the year fell within the band of B R AR F E Z F B 5E 74500,0018 L&
HK$500,001 to HK$1,500,000 (2025: HK$1,000,001 to 1,500,000 THIEAN (T - RAF:

HK$1,500,000). 1,000,001/ 7T £1,500,000/8 7T ) °
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Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

10. INCOME TAX

Hong Kong profits tax has been provided at the rate
of 16.5% (2025: 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 (2025: HK$2,000,000) of assessable
profits of this subsidiary are taxed at 8.25% (2025:
8.25%) and the remaining assessable profits are taxed
at 16.5% (2025: 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.

10. Fr 5 B

BENEGHIBEBEFARBBEE M
TR H MIK165% (—E-RE:
16.5% ) Z R ERE - HEREEH
—HRB AR AFMEGH WA RF T &
ABRER - ZME QR E2,000,000
ot (ZZ = A F 12,000,000/ 7T) &9
FERBMFBEREAE825% (ZFE-H
F:8.25%) HRTHERBFEREA
16.5% (ZZE-_HF:16.5%) - £ B
B K B 1B 2 FE R B K 2 BRI Th 3%
PBIRRE 2 BRI TR R E o

2026 2025

—E-RE —ET_hF

HK$’000 HK$’000

FERT FHET

Current B A

— Enterprise income tax —1EMEH (39,584) (43,243)
— Land appreciation tax — T HIEREN 13,126 =
Deferred (note 30) IERE (Ff7E30) 5,581 (1,777)
Total tax credit for the year AREERIBE R BT (20,877) (45,020)
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10. INCOME TAX (Continued) 10. P 15 8 (a)
A reconciliation of the tax credit applicable to loss before BEBEEMEHEEARKRIRAIEE
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 -
2026 2025
—EBDRE —TRF
HK$’000 HK$’000
FET FET
Loss before tax MR AT E 18 (60,914) (186,920)
Tax at the Hong Kong statutory BREBEETE16.5%
tax rate of 16.5% (2025: 16.5%) —E-RHF:165%)
FTEBIE (10,051) (30,842)
Effect of higher tax rates RES B E M 2
for specific provinces or enacted ReaMEegg
by local authorities (3,236) (4,015)
Adjustments in respect of current tax  FLiBA M 2 £ BRBEAE
of previous periods (40,238) (87,309)
Losses attributable to associates FE(REEE N RSB 4,253 9,252
Income not subject to tax BARBUA (236) (645)
Expenses not deductible for tax AT X 5,126 6,318
Land appreciation tax T HEIEET 13,126 =
Tax losses utilised from previous SRBEHRZ HIEER
periods (189) ©)]
Tax losses not recognised RERNRIEEE 10,568 12,224
Tax credit at the Group’s effective rate &R &= BB R+ 8~
RIEE & (20,877) (45,020)

_




Carrianna Group Holdings Company Limited | Annual Report 2026

Notes to Consohd%ted Financial Statements
w A M Ok

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

11.

12.

166

DIVIDEND

The Board does not recommend the payment of a final
dividend in respect of the year ended 31 March 2026
(2025: 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 (2025:
1,571,359,420) outstanding during the year.

No adjustment has been made to the basic loss per share
amounts presented for the years ended 31 March 2026
and 2025 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 B

EEefEanEs N
=+— EIJtEJ*/)EH?EHHJ&%
“hHF )

B 7\ 5 8 M PR A O\ EAG
i Ik s 18

F=
(=

A

EREAREESEDBES AR T AR

EHBABGEAFEBEBRFANEITE

HNERAR 2 Nt T 158,571,359, 4201&
ZE R F:1,571,359,4200% ) 5T E

B 1 AR T TR Y AT #0055 % P AR A
ﬁﬁ£§‘JE’]tﬂx%$Eﬂ§éﬁgﬂﬁ&§ﬁ7§
-7 ﬁﬁ(lﬁﬁﬂﬁfﬁﬁﬂ%‘ﬁ =~
2N EREREIERRE -

i%%zﬁﬁﬁiﬁféﬁﬁﬂ@ TIRRIBIA T &R IEG

1 4

2026 2025
—EZRE —T-hHF
HK$’000 HK$’000
FHET FHET
Loss &8
Loss attributable to ordinary equity ~ IR FTE SIE AR K #5E 18
holders of the parent, used in the AR E B
basic and diluted loss per share BE AEILEE
calculation (30,283) (135,187)
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12. B A 6] &8 R A A EAS
5% 18 s

12. LOSS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT (Continued)

Number of shares

ROEE
2026 2025
—ZEZX —E-FRE
Shares B 10
Weighted average number of ARG ESRERNREE
ordinary shares outstanding during &8 2 F R ZE 1T SN
the year used in the basic and I3 AR Nt 19 &
dilutive loss per share calculation 1,571,359,420 | 1,571,359,420
E" S v 2L
13. PROPERTY, PLANT AND 13. W %~ W B K wk e
Furniture, Construction
Hotel Landand  Leasehold Plantand fixtures and Motor in progress
properties buildings improvements  machinery  equipment vehicles (“CIP”) Total
HE BER i ERIR
EENE THREF  WEES #E LERRMG BH ([ERIE)) ek
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET THET TEL TR TET TET TERT TEL
31 March 2026 —E-X¥=B=t-H
At 1 April 2025: W-E-REMA-R:
Cost or valuation BRARES (A 71,983 526,539 315,715 107,849 82,630 26,057 19,016 1,149,789
Accumulated depreciation and ZHMERAE
impairment (22,081)  (149,924)  (203,680) (85,676) (80,941) (23,933) S (566,235)
Net carrying amount REFE 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
At 1 April 2025 R-ZE-R4ENA-A 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
Additions RE - - 22,017 452 248 593 - 23,310
Depreciation provided during FRTERE (MiE6)
the year (note 6) (1,872 (21,837) (28,222) (4,297) (3,359) (1,405) S (60,992)
Disposals/write-off e/ (3,428) - - (181) 22 - - (3,631)
Transfer to investment properties ~ BAZRENE 44,083 - - - - - - 44,083
Transfer from CIP BERIREE - 19,016 - - - - (19,016) -
Deregistration of a subsidiary HEM-FEHEAR - - (6,066) (582) - @ - (6,650)
Exchange realignment 3k 201 19,296 2,989 1,802 2,014 27 - 26,329
At 31 March 2026, net of i Syay:d
accumulated depreciation and =ZA=+-8"
impairment BHRRHTERRE - 393,090 102,753 19,367 570 1,337 = 517,117
At 31 March 2026 RZZ-RE
ZA=+-8:
Cost or valuation BRAERIEE - 568,309 337,690 110,385 86,012 26,732 - 1,129,128
Accumulated depreciation and ZEHFERAE
impairment - (175219 (234,937 (91,018) (85,442) (25,395) - (612,011)
Net carrying amount FEFE - 393,090 102,753 19,367 570 1,337 - 517,117
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13. PROPERTY, PLANT AND 13. W% -MhE kil

EQUIPMENT (Continued)
Furniture,
Hotel Land and Leasehold Plantand  fixtures and Motor ~ Construction
properties buildings  improvements machinery  equipment vehicles i progress Total
HE % R &l
BEENE  IHREF  NERE KR KERRAE B ERIR e
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL T FAEL FEL FET FEL TEL FEL
31 March 2025 “E-REE=fA=+-R
At 1 April 2024 RZZ-MEMA—-AB:
Cost or valuation RRAESRRE 72,351 527,367 298,378 107,451 81,580 25,286 19,128 1,131,541
Accumulated depreciation and ZETERAE
impairment (20422)  (128327)  (176,836) (80,983) (73477) (22,358) s (502,403)
Net carrying amount EEFE 51,929 399,040 121,642 26,468 8,103 2,928 19,128 629,138
At 1 April 2024 RZZ-MFMA—H 51,929 399,040 121,542 26,468 8,103 2,928 19,128 629,138
Additions RE = 1,435 17,633 1,946 1,622 788 - 23,324
Depreciation provided during FRTERRE (Fi6)
the year (note 6) (1,793) (18,408) (26,531) (6,150) (7,689) (1,589) - (62,160)
Disposals/write-off HE /s - (3,887) (82) (23) (216) - = (4,208)
Exchange realignment EHAE (234) (1,565) (527) (68) 81) @ (112) (2,540)
At 31 March 2025, net of RZZ-1%
acoumulated depreciation and =A=1+-B"
impairment EHBREFAERAE 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
At 31 March 2025; KR-ZE-1%
=A=+-R:
Cost or valuation BRAEREE 71,983 526,539 315,715 107,849 82,630 26,057 19,016 1,149,789
Accumulated depreciation and ZETERAEA
impairment (22,081)  (149924)  (203,680) (85,676) (80,941) (23,933) s (566,235)
Net carrying amount EEFE 49,902 376,615 112,035 22,173 1,689 2,124 19,016 583,554
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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 Equipment, 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$20,000 (2025: HK$122,000).

At 31 March 2026, certain of the Group’s property,
plant and equipment with a net carrying amount of
approximately HK$189,051,000 (2025: HK$101,283,000)
were pledged to secure certain banking facilities granted
to the Group (note 38).

13. 5%~ BB R ak i (s0)

BUEXRSERMGEMCRERRAR
B EERARATER - NANAEF=H
=t BHAKEETHELHRET
ETER-B-NANAFE ~A&EZHE
ETMMETFUBETE-—TER R
AAAKEFEREEEGTERIE6
SR RE KRR E80AARFTElZ
BRGXRHZ BB ZENERIZMG
BIRZYE BERRBETE—F
EffZBRE-

Wz EHE Tt REFURE L KAR
2 ERAEMBEBEAR HBK
1B FE 4 520,000 L (ZE R F:
122,000/ 7T ) °

RZBE-ZARF=A=+—H K&EEK
T JF {E #9189,051,0008 T (ZE -
% :101,283,0008 L) 2 & T % - &
EREBEEER (EATEBERS
FRITEE 2 ER (HI3E38) °
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14.

170

INVESTMENT PROPERTIES 14. &P %
2026 2025
—ECDX —E-RF
HK$’000 HK$’000
FER FAT
Carrying amount at beginning of R E 2 BREE @ R4 1E
year, at valuation 2,150,380 2,232,073
Transfer from property, BYE BEMREZHEEA
plant and equipment 44,803 -
Disposal HeE - (20,160)
Net gain/(loss) from fair value AT EAREEZ
adjustments Wz, (E518) 558 23,113 (57,583)
Exchange realignment b 2 106,553 (3,950)
Carrying amount at 31 March, AN=RB=1+—BZFEEE"
at valuation RiGE 2,324,849 2,150,380

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 2026 based on valuations performed by HG
Appraisal & Consulting Limited (2025: HG Appraisal &
Consulting Limited), independent professionally qualified
valuers, at approximately HK$2,324,849,000 (2025:
HK$2,150,380,000). 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
consolidated financial statements.

At 31 March 2026, the Group’s investment properties with
a carrying amount of approximately HK$2,202,851,000
(2025: HK$1,867,553,000) were pledged to secure
certain banking facilities granted to the Group (note 38).

Further particulars of the Group’s principal investment
properties are included on pages 243 to 248.

BESWEZED HHERRR A&
EREMER=—BEERR (BME=E-
BERTIEVEIEKXR - R T - F
ZA=+t—H ZXEEZEEMER
BEHRBIEESERGEMEEFGE
MEBRBRAR(ZE AT HEF
HREMEBERARETZHEEH®Y
£2,324,849,0008 T (ZE - A F :
2,150,380,000% 7T ) - BFE  AEEZ
EREEAEREIIBEHEMBEAEE
REYE I EE BB ERBET
B BE BUMHLETHEETEE
EE ANEEERERM S RHRET
ﬁ@ﬁéﬁi{ﬁﬁaﬂm w il B RS R ES

ETHREMEDNERKEHERTE
Eﬁ*zﬁ‘*ﬁﬁﬁﬁﬁéi'l BEHN B ®RE
M3E15MA o

RZEZARE=ZA=+—H Xx5£EBK
E{E4)/52,202,851,000& 7T (ZE-H
F :1,867,553,0008 L) 2R EMED
BRI (EAAEEERE TIRTTEE
Z IR (KI5E38) o

AEFBFTBREYEZE—
5243722481

FEHEBERN
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14. INVESTMENT PROPERTIES (Continued) 14. & W ¥ ()

FAIR VALUE HIERARCHY A 1EE %
The following table illustrates the fair value measurement TRIWNRAEBREMFE 2 A FEFE
hierarchy of the Group’s investment properties: &A%

Fair value measurement as at
31 March 2026 using
RZZB-A¥=ZA=+-H
ERANTREETZATENE

Quoted
prices Significant  Significant
in active  observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REBTE EBEATER EAFTER
ZHE BAER 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 - - 79,200 79,200
Industrial properties T¥#M% - - 110,016 110,016
Residential properties FEME - - 28,300 28,300
Mainland China: B AR :
Commercial properties BENE - - 1,985,279 1,985,279
Industrial properties TEME - - 122,054 122,054

2,324,849 2,324,849
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14. INVESTMENT PROPERTIES (Continued)
FAIR VALUE HIERARCHY (Continued)

14. L&YW % )
N B & (a)

Fair value measurement as at
31 March 2025 using
RZZZAF=A=1+—H
ERANTREETZATENE

Quoted
prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERMS  EATEE EXTIER
5B BWAE BWAE
(F5—#) (B=#) (B=8) st
HK$'000 HK$'000 HK$'000 HK$'000
TR TAT TAT FHT
Hong Kong: BB
Commercial properties HENE - - 81,400 81,400
Industrial properties T¥#M% - - 113,002 113,002
Residential properties FEME - - 26,600 26,600
Mainland China: SIEN
Commercial properties HEME - - 1,818,821 1,818,821
Industrial properties TEME - - 110,557 110,557
- - 2,150,380 2,150,380

RER BEESBPNIME - REF
WZAFEAERTERE=HRPEA
SEH (T -FHF M) o

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 (2025: Nil).
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14. INVESTMENT PROPERTIES (Continued) 14. & W ¥ ()

FAIR VALUE HIERARCHY (Continued) NFEEE R )
Reconciliation of fair value measurements categorised BERE=RATFEEBRAZ 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 mENE T$N%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThL Fign T ThEL FiEn
Carrying amount at 1 April 2024 RZZ-MEEA-BYZ
Eaf 124,400 113,309 27,600 1,853,940 112,824
Disposal & (20,160) - - - -
Fair value loss on sale of an HE-BRENEL
investment property NTERE (7,240) S = S -
Unrealised loss from far value adjustments  RIE#ERZ AFERE
recognised in profit or loss REREE (15,600) (307) (1,000) (31,819 (1,617)
Exchange realignment EHAZ - - - (3,300) (650)
Camrying amount at 31 March 2025 and ~ R-Z-H%E
1 April 2025 ZA=t-BR
ZZ-REMA-BZ
il 81,400 113,002 26,600 1,818,821 110,557
Transfer from property, plant and equipment E#1% - BER R EEE - - - 44,803 =
Unrealised gain/(loss) from fair value RERER ATEAR
adjustments recognised in profit orloss  AEZRMzE/ (BR) (2,200 2,986) 1,700 21,652 4,947
Exchange realignment EXAE - - - 100,003 6,550
Carrying amount at 31 March 2026 RZERE
=R=1-H

ZEmE 79,200 110,016 28,300 1,985,279 122,054
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14. INVESTMENT PROPERTIES (Continued) 14. K &YW ¥ (=)

FAIR VALUE HIERARCHY (Continued) 2 F 18 % (s
Below is a summary of the valuation techniques used and TRE M EYEGEA 2 GERM
the key inputs to the valuation of investment properties: REBHAE:
Significant
Valuation techniques unobservable inputs Range
EER EXTABEBAE #E
2026 2025
—EoAE —E-RE
Hong Kong:
BE:
Commercial properties Direct comparison approach Estimated market price HK$15,500 to | HK$17,000 to
- (per square foof) HK$31,000 HK$35,500
EESIES BERIBE fhat B (B FHER) 155008 K% | 17,000802
31,000 T 35,5007 7
Industrial properties Direct comparison approach Estimated market price HK$2,200 to HK$2,200 to
o (per square foot) HK$2,800 HK$3,000
I%m% BERIEE fhat i (B FHER) 22008%TZ | 220081E
2,800/ 1T 3,000 7T
Residential properties Direct comparison approach  Estimated market price HK$5,800 to HK$5,400 to
- (per square foot) HK$9,600 HK$9,300
FEME BEREBA thstmfE (FFHER) 580087TZ | 540081LE
9,600 7 9,300 7T
Mainland China:
hEAR:
Commercial properties Income capitalisation approach  Estimated rental value HK$44 to HK$32 to
) (per square metre per month) HK$515 HK$480
BENE WAERLE fhstBE (8 TAAEA) 44BTE RATE
5158 7T 4808 7T
Capitalisation rate 2.6%1t055% | 2.8%1t06.0%
BER{L® 26%Z55% | 2.8%%6.0%
Industrial properties Income capitalisation approach  Estimated rental value HK$18 to HK$16 to
) (per square metre per month) HK$34 HK$17
IEYZE WAERLE fhstBE (8 TAAEA) 188 E 16BTLE
UBT TR
Gapitalisation rate 7.0% 7.0%
BER{L®
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INVESTMENT PROPERTIES (Continued)
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.

REW X )

2 F 18 % ca)

BEEELRL ATETSE BT
L% 2 TR BIE s R &
B EERIBHME Y X5 B8 1B
BEEES L ZRFHEE-

REBWAERNOE RFETDEEZY
Xikamz Bk REEZERE
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HRFRTHAELRRZZER  Hit
HERLBUEERB R TNER HEEEE
YMENBETES HERLBOESRRK
mBEAREE

EHBEREHTE (SFHR/FH
) AN, 1B BIRE
S DT EAELN, D BA(L %
EWAELN, W B EHBEME
AFERIERD /e

¥
A% BB RRA
AEBRARNEENZEHREL M RY
EOTAERESN - AEBECRAES
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15. LEASES (Continued) 15. ML & @)
THE GROUP AS A LESSEE (Continued) AEEEBARAN (5
(a) Right-of-use assets (a) EHESLE
The carrying amounts of the Group’s right-of-use AEBEZERAEEEREERFA
assets and the movements during the year are as BEIIT
follows:
Leasehold
lands  Properties Total
HELH LES et
HK$’000 HK$’000 HK$'000
FHET FHET FHET
As at 1 April 2024 RZ-ZZE_NEMA—H 15,497 91,980 107,477
Additions NE - 21,200 21,200
Remeasurement on lease ~ EF T EREEET
modifications - 8,739 8,739
Depreciation charge (note 6) #T& (Ff:56) (406) (35,008) (35,414)
Impairment VERED - (5,264) (5,264)
Exchange realignment IE 5 5% (88) (315) (403)

As at 31 March 2025 and WRZZE_FF

1 April 2025 =A=+—8k
—E-_RAFWMA—H 15,003 81,332 96,335

Additions = - 36,509 36,509
Remeasurement on lease ~ EH:TEHEEET

modifications - 6,963 6,963
Early termination of lease MERARIE - (12,759) (12,759)
Depreciation charge (note 6) #r & (Hf3+6) (929) (39,606) (40,535)
Exchange realignment I i, 706 3,215 3,921
As at 31 March 2026 RZZE=R

=A=+—H 14,780 75,654 90,434
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15. LEASES (Continued)
THE GROUP AS A LESSEE (Continued)

(a)

Right-of-use assets (Continued)

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

As at 31 March 2026 and 31 March 2025, 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 (2025: Nil) which was determined based on a
value in use calculation using cash flow projections
was 10% (2025: 10%). Based on the impairment
test, the carrying amount of right-of-use assets
included in the cash-generating unit was impaired
by nil (2025: HK$5,264,000). The impairment
loss recognised was included in “Other gains and
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 2026 and 31 March 2025. 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.

15. Ml & (=)
AEBEERBAMA (8

(a)

i FHHE & E (8D

W BERLE REFEE
EZHE
R-ZZE-_RXF=A=+—HEZ
E_RE=ZA=+—H &anNE
NIRXLERIEBHAERER ~&
BHCERBEREBNRSE
EBUETRENR - ZREEE
BRIl eEAT (2R
F:F)  WIHRERABI10% (=ZF
THFE10%)REMEAERTE
R REEETE - RERERR
AR eELEBU FRESR
EROETERE(ZS-_A%F:
5,264,000/ 7T ) © B MR A B (B
Bt AfreEaR [HUAKkakE
FEREI A

AELMBeEEBMN TN
FZA=Z+—HBRZZE-_RAF=A
=t+—HHNERABEREFEAR
Fe TXHABEREEERHERENR
EEAETRENRZNSEEZTER

.
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FHEWRA - EFIE-FNEERE
WA ENEEENELESREE
HEER—FMERMNTIHRA
ENE - W FARR KL E RS
MIZEEA B
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REI R A [ BR AR BE B 5 B O 4
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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. 8 =)
AEBEERBKMA (8)

b) MEAHE
AEEYBES EEDERENE

movements during the year are as follows:

g

2026 2025
—EX B
HK$’000 HK$’000
FTET FET
Carrying amount at beginning ~ RE¥] 2 BREE
of year 101,389 105,809
New leases FHE 36,509 21,200
Remeasurement on lease EFFTEREBE]
modifications 6,963 8,739
Early termination of lease MERAIKLE (12,865) -
Accretion of interest recognised & RN FER 2 T B 18 18
during the year 3,785 5,046
Principal portion paid RERPANEA=0) (40,356) (34,011)
Interest paid 258 (3,785) (5,046)
Exchange realignment ME W, R 3,533 (348)
Carrying amount at 31 March W=ZA=+—HBZKEE 95,173 101,389
Analysed into: P2k 1=
Current portion Vi 2E=i%) 47,313 46,480
Non-current portion SEMREEB 47,860 54,909

The maturity analysis of lease liabilities is disclosed
in note 42 to the consolidated financial statements.

HERBZRHMADNESRE W

WRM a0 R E -
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15. LEASES (Continued) 15. & @)
THE GROUP AS A LESSEE (Continued) AEEERAMA ()
(¢) The amounts recognised in profit or loss in () BEffABGRAHMEMENE
relation to leases are as follows: BT
2026 2025
—ERE —E-RF
HK$’000 HK$’000
FHExT FHET
Interest on lease liabilities HERGBZHE 3,785 5,046
Depreciation of right-of-use CHRREEZINE
assets 40,535 35,414
Expenses relating to short-term E N HAAEHFEH
leases & 5,262 13,457
Gain on early termination MERAKIE 2 W
of lease 106 -
Impairment of right-of-use FREREEZRE
assets - 5,264
The total cash outflow for leases is disclosed in note HERSROBENGAMEHRE

36(c) to the consolidated financial statements. MY FE36(C)H BE ©
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15.

180

LEASES (Continued)
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$91,751,000 (2025: HK$102,871,000), details of
which are included in note 5 to the consolidated financial
statements.

At 31 March 2026 and 2025, the undiscounted lease
payments receivable by the Group in future periods under
operating leases with its tenants are as follows:

15.

iR D)

A% W AR R LA

AEEREBLENETHLHEEREY
¥ (M5E14) - BIEARES R A B ARE
WEAME - TAMERTEDHX -HE
MIERBEERBERP I ERZESUR
BERNERAMAMERAFAEREE A&
BN FARRHES KA R91,751,000
BT (ZEZHF:102,871,0008
TL) B BE NGRS B mERM S o

RZEZARNERE-_RAF=A=1+—
A AEEREBEEREMEPITIZ &SN
E R 2R B FE W 2 AR BL IR A & FRIB LR
T

2026 2025

ZEBIARF —T_RF

HK$’000 HK$’000

FERT FHT

Within one year —FA 88,490 85,813
After one year but within two years ~ —FE{ERMERN 75,191 80,250
After two years but within three years FRFEZER=FNR 66,907 66,250
After three years but within four years =& {BRPUE R 61,435 57,267
After four years but within five years  POFEEEREFER 49,131 38,302
After five years AF% 91,668 65,204
432,822 393,086
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Year ended 31 March 2026 BZ=—F - NF=H=+—HIFFE
16. GOODWILL 16. i &
31 March 2026 —EBE-XRE=A=+—H
HK$’000
FET
At 1 April 2025: R-E-_REMA—H:
Cost B AR 85,172
Accumulated impairment Z2EHRE (57,010)
Net carrying amount BREFE 28,162
Cost at 1 April 2025 and 31 March 2026, netof M-ZE-_RFNMA—HE T - "F
accumulated impairment = A=+—HZKA Mk RFRE 28,162
At 31 March 2026: RZIE-_RF=ZA=+—8:
Cost B 85,172
Accumulated impairment Z2EHRE (57,010)
Net carrying amount BRESE 28,162
31 March 2025 —ERF=RA=+—H
HK$’000
FET
At 1 April 2024 RZZE_WNFEMA—H:
Cost D% 85,172
Accumulated impairment R2ERE (57,010
Net carrying amount FREEE 28,162
Cost at 1 April 2024 and 31 March 2025, netof M-_Z-MNEMA—BRER-_ZT-RHEF
accumulated impairment ZRA=+—H2ZKA
ik REHRE 28,162
At 31 March 2025: RZE-_RF=HA=+—8:
Cost PR 85,172
Accumulated impairment ZERE (57,010)
Net carrying amount BREEE 28,162

a3




Carrianna Group Holdings Company Limited | Annual Report 2026

Notes to Consohda}ted Financial Statements
w A M Ok

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

16. GOODWILL (Continued) 16.

IMPAIRMENT TESTING OF GOODWILL

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

° 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:

EEXE D

8z W
HEBAHMKE S RESEENT
30 4 7 He B ST DA VESRELHI

s HEAERMEEER: X
s EBERMRM-

2026 2025

B X —E-RF

HK$’000 HK$’000

FERT FHET

Mainland China food supply business Bl A FE & o fH B ¥ 75 9,989 9,989
Hong Kong restaurant and food BBEHERR M 18,173 18,173
Carrying amount at 31 March =+—HBZEHEE 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% (2025: ranged from
10% to 12%). 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% (2025: 2% to 3%).

182

AEERBERERRRBESELEEMR
FPRAERMEEXBREELSBN 2
AlEeEEFEARERREEASN]
HEZRAFH Y BBE RS REEA
Z1§ﬁﬁ1ﬁfau+ FZ)E Eﬁéulbifg B'J
BZIBRENF10%E12% (T =-F
FNF10%E12%) BBERFHZF
BEAERmMHEEEBREEEEMIAR
EREHERGREELEBEMZEESR
EUNRREEENT2%E3% (ZT A
& 2%ZE3% ) HEITIEA
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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 2026
and 31 March 2025. 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.

16. 7 & (@)

A R EAE D)

HFE—_E-ARFZAZ=Z+—AHAK=ZF
“hHEZARAZ=t+—BZLUREELSE
UzEAEEREFERARR ERER
HIR & mETBAETEERE R PTK
Bz EXTEREHMPOT :

BN, BRI — e B E
A/ BEERFRE R 22 BRI
BE A —FRBZ TR, B
£ YEREMRERA R LA
GEEELELE

PFrIRE— P A 2 IR K S ARFBIAA
K RBREEREL B R 2 E AR -
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17. INTERESTS IN ASSOCIATES

17. 7 ¥

RN P )

2026 2025
—ECZX —E-RF
HK$’000 HK$ 000
FET FET
Share of net assets DIREEFE 526,768 560,203
Due from associates JrE g B 2 N B 2 FRIE 788,506 741,503
Loans to an associate BTy HBEARZER 35,496 39,990
1,350,770 1,341,696
Portion classified as current assets D iEAREEZ A (217,412) (192,556)
1,133,358 1,149,140
The amounts due from associates and loans to an JEU & N R IE R T —HH %D\T
associate are unsecured, interest-free and repayable on Z 873 Eﬂﬁﬁ RERBRERER
demand.
In the opinion of the directors, except for certain BEERR VT\HA ZARE=ZR=+—
amounts due from associates totalling approximately H e & A A 1/21\/\:’]217 412,000

HK$217,412,000 as at 31 March 2026 (2025:
HK$192,556,000), 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
amounts for the amounts due from associates and the
loans to an associate. As at 31 March 2026 and 2025,
the loss allowance was assessed to be minimal.
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17. INTERESTS IN ASSOCIATES (Continued) 17. B8 A & 2 HE & (s

Particulars of the material associate are as follows:

TEBMERAFEOT:

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
2026 2025
ZECRE | ZE-8F
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.

EHERREMBAR (58 [EBEER
SEDETENFEAERENERER
BREG -ZEHEREERASANEE
—HEBBERR ARREERS
HUANEEZMERERBEREEDH
ERBEEIER XN AR A M5 R AR
R ARR
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17. INTERESTS IN ASSOCIATES (Continued)

The following table illustrates the summarised financial

186

17. 7 ¥

TS E-XC §)
TEIREEREEE P HEHE

information in respect of the SCI Group adjusted for any (EREFTBER 2 EMEZREHFAR) &
differences in accounting policies and reconciled to the AR S ISR N 2 BRE B B BR
carrying amount in the consolidated financial statements:
2026 2025
—EZRE —E-hF
HK$’000 HK$’000
FERT FHT
Current assets REEE 93,761 108,026
Non-current assets ERBEE 3,162,107 2,968,862
Current liabilities meaE (1,000,264) (869,798)
Non-current liabilities EMBEE (1,614,030) (1,536,373)
Net assets BEFE 641,574 670,717
Less: Non-controlling interests Ve g 3,107 (540)
Net assets attributable to owners of EmRBEEEEHEAR A
the SCI Group B EEFE 644,681 670,177
Reconciliation to the Group’s B AERBEEZAEE
interest in the SCI Group included REMBHBRER 2R
in non-current assets:
Proportion of the Group’s ownership 7 £ & £ 5 #E 2 Lt 3 50% 50%
Group’s share of net assets of rEERLCEREESEE
the SCI Group BEFE 322,341 335,089
Due from the associate” JE UG Bt i X | 5RO 524,796 507,031
Carrying amount of the interest therein I & F ~ # z BRI & 847,137 842,120
Revenue WA 86,595 26,898
Loss for the year KEZEE (48,171) (79,208)
Other comprehensive income/(loss)  Hh 2wz, (Ei8) 18,807 (5,921)
Total comprehensive loss AEEEAEBER
for the year (29,364) (85,127)

A

In the opinion of the directors, these long-term interests

are, in substance, part of the Group’s net investment in the

associate.

EERN RERIBEaREE LALRE

ERBENRZRE -
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INTERESTS IN ASSOCIATES (Continuedy 17, 7 B 8 2 6] 2 # 3% (50
The following table illustrates the aggregate financial TRINTAEEFERTEKR B E QA
information of the Group’s associates that are not 2B IS ER
individually material:
2026 2025
—EDARE “ERF
HK$’000 HK$’000
FET FHET
Share of the associates’ losses FREGEEQRIEIR
for the year 3,626 16,486
Aggregate carrying amount of the REERBEARZERZ
Group’s interests in the associates AR (E 286,221 307,020

EQUITY INVESTMENTS DESIGNATED 18. KEBHEAFENEKRRH
AT FAIR VALUE THROUGH OTHER fit 2 T A g B 2 R g
COMPREHENSIVE INCOME B
2026 2025
—E-X —E-FREF
HK$’000 HK$ 000
FExT TBT
Equity investments designated BEBRAFLEIERRER
at fair value through other H2EmBAFEE 2
comprehensive income EERE
Listed equity investments, at fair value TR E  LHAF(E - 20,470
Unlisted equity investments, JEEMRERIRE BAFE
at fair value 44,865 65,009
44,865 85,479
Portion classified as current assets D fE A RENE E 2 29 (16,747) (15,995)
28,118 69,484

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.

B FEDIRR MR E AL 2 E AT R 2
LEMEEWRDBRARDEE AAE
REEREAEMRE Bl ABHR S
RAekReFE-
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18.

19.

188

EQUITY INVESTMENTS DESIGNATED
AT FAIR VALUE THROUGH OTHER
COMPREHENSIVE INCOME (Continued)

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 2026, the fair value
gains in respect of the Group’s equity investments
designated at fair value through other comprehensive
income recognised in other comprehensive income
amounted to approximately HK$3,633,000 (2025: gains
of HK$26,749,000).

18.

EEBBAFHEINERNE
filL 2 10 A R B 2 R g %
& ()

HRASKER R Ll E A BB E
B BAKES I REEEZER
BRAFEIGREREMEERAFE
o

BHE-_Z-_F=ZA=1t—HIEE"
AEEREMEEBRABRZIEEAIE
AFEINERNEMEABRAREE
@A 2N FENEEL /3,633,000
BT (ZF Z A% - 526,749,000/
JT) °

FINANCIAL ASSETS AT FAIR VALUE 1. A FHEMERRBELDIE
THROUGH PROFIT OR LOSS M2 hE E

2026 2025

—ZEZX —E-RF

HK$’000 HK$’000

FExT FET

Listed equity investments, at fair value | fEZEIRE - 2 A FE 3,257 13,277

Listed debt investments, at fair value FHEBKEE 2 A FE 1,294 1,545

Unlisted investments, at fair value FELEMRE LR FE 7,939 7,374

12,490 22,196

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.

bt EEm MEFRERENFIEER
EMPBRBRAFEFABRZERE
?EO

EHiIE EHREGRBITERTZIESR
BERARAREFTRERR ZASR
BRAEKN AREANREREALIFER
A R BAT R E 158 5l 0 B A%
NEEIRENESTEENSRE
o
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FINANCIAL ASSETS AT FAIR VALUE 19. %A FHEH IR KRR & PR
THROUGH PROFIT OR LOSS (Continued) B2z E&E@w
Under the life insurance policies, the beneficiary and BRIEASREBRE REZZANMRE
policyholder is a wholly-owned subsidiary of the Company BEABARAIZENB AR RIRE
and the insured sum is US$800,000 (equivalent to % ¥ /800,000 7t ( 18 %5 746,218,000
approximately HK$6,218,000), which has been fully paid BL) EERBEINAERRE-
as initial premium.
The fair values of the listed and unlisted investments EIRIFELEMRE 2 ATFETIZS B
were based on the market values/fair values provided by BIRH2HE AFEIRREHRZ
financial institutions or quoted market prices at the end of MigHREREE-
the reporting period.
At 31 March 2026, the Group's financial assets at fair REZZBEZARFE=ZA=+—H AEEE
value through profit or loss with a carrying amount of B #) 59,047,000 T (T - H%F:
approximately HK$9,047,000 (2025: HK$19,155,000) 19,155,000 7T) 2 & A FEH KR R
were pledged to secure certain banking facilities granted BEatREseREECEER EA
to the Group (note 38). REBMERE THRITEEZER (K
738) °
PROPERTIES UNDER 20. BERPWERFEMED ¥
DEVELOPMENT AND PROPERTIES
HELD FOR SALE
PROPERTIES UNDER DEVELOPMENT BRP Y X
2026 2025
—EBDAE “EBEREF
HK$’000 HK$’000
FTET FHT
At beginning of year NG 312,939 314,303
Additions NE 1,445 261
Exchange realignment ME 5 A 16,042 (1,625)
At 31 March W=A=+—H 330,426 312,939
Properties under development TEEARATHIRE T 2
expected to be completed: BRPYE:
Beyond normal operating cycle BEBRERIERDEES
included under non-current assets* A 4% & i 2R 330,426 312,939

*

Based on the current best estimates made by the Group’s
senior management.

L RBARERREREFLZRER
EfhEt e
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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 ZTAREZA=+T—HLE2EEBEYD
approximately HK$236,889,000 at 31 March 2026 (2025: £236,889,000 L (- HF:
HK$223,941,000). 223,941,000/ 7T ) 2 L b fE A4 -
PROPERTIES HELD FOR SALE FEAE B %
The Group’s properties held for sale are located in N BE (Shnk=—Ly/E IvRiALEipN

Mainland China.

21. INVENTORIES 21. 7 &
2026 2025
—ERE —E-AF
HK$’000 HK$'000
FHExT FHET

Food, beverages and others B SRR REAM 23,433 28,976
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22, fEW B 5 Ik 2

2026 2025

—ECR —E-RE

HK$’000 HK$’ 000

FExT FAET

Trade receivables UL E F BRI 60,481 53,524

Impairment BE (28,354) (27,183)
32,127 26,341

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:

HER HEENBEXEBNE  AEH
HEREPF 2B FHRRER RAKHIAE
AREE -FIRMHEMS TP —RE
HI0ENAZEEH EHEFPHET
RmAIRRIN BE—RAFRNR AE
ESRUHE B RERBRBRKGEHRETT
IREE -2 REEE T RYBMER
TR

[

—RME AERELEAEEKE SR
RERBTEEAERRIEMERR
Tt BB ZERFA /I L

RBEEHR BREZERRERAH
AR EBRBEZRE DT

2026 2025

—EZARE —E-RF

HK$’000 HK$’000

FET FETT

Within 30 days 30HA 14,299 10,679
31 to 60 days 31260H 2,933 3,761
61 to 90 days 61290H 4,507 4,389
Over 90 days B0 H 10,388 7,512
32,127 06,341
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22. TRADE RECEIVABLES (Continued) 22.

The movements in the loss allowance for impairment of
trade receivables are as follows:

‘._,\le %;H\EIT}\

FEWE 5K BERBEREEBEZE
T

2026 2025

—ECRN —T_RF

HK$’000 HK$’000

THERT FHET

At beginning of year R EF A) 27,183 27,213
Impairment losses, net (note 6) BEEE FRE (HiFE6) 120 74
Exchange realignment ME W, B 1,051 (104)
At 31 March R=RA=+—H 28,354 27,183

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

provision matrix:

As at 31 March 2026

AEBNSHRE BB ERERELET
WMESHT Ut EFRREEER - #EX
DiRERARUBBEANZETFE D
AR R B B B E - &t B R
BEBHASNEREBESMH EAIE
ARARKEBEARATARNEIE A SEE
e —R&m=  HEKEZRFBHES
—F BT UAMEE - B TR ITIIER
BR o

TYﬁEIJEFWiﬁﬁ%‘éﬁ%ﬁl@ﬁ“ﬁ‘i
ZEWEZRREERRNEFR

R-ZB-ARNE=ZHA=+—H

Expected Gross Expected

credit carrying credit

loss rate amount losses

& 5 & 5

FEEFEBEXE IRE#AE FEEFE

% HK$’000 HK$’000

% FET FAT

Credit-impaired receivables 1= & (B 2 & U BR 3¢ 100.0 18,871 18,871
Other trade receivables HEmEWE SRR Z

aged: AREe

Current to 3 months BNERZ= @ H3 = & A

past due 0.7 21,901 162

3 to 12 months past due  ®BEAI=ZF+ —1E A 23.3 5,676 1,323

Over 12 months past due  #1E#B:8+ — 1@ A 57.0 14,033 7,998

Total 4Bt 46.9 60,481 28,354

115602
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22, JEWE 5 K & (#)
R_E_RAF=A=+—H

22. TRADE RECEIVABLES (Continued)
As at 31 March 2025

Expected Gross Expected

credit carrying credit

loss rate amount losses

T HA TEHA

FEEEEX REAE EEEE

% HK$’'000 HK$ 000

% FHET FHET

Credit-impaired receivables 15 B BB 2 & U BR 3K 100.0 18,407 18,407
Other trade receivables HEMEKRESERZ

aged: BRER

Current to 3 months BNERZ= @ 83 = &l A

past due 0.6 18,940 111

3to 12 months past due  #HEI=Z=+ —{& A 44.6 2,935 1,309

Over 12 months past due I HiEE+ — 18 A 55.6 13,242 7,356

Total et 50.8 53,524 27,183

23. OTHER RECEIVABLES, DEPOSITS 23. H fh B UCHER 3%~ 4% 2 Kk T AT R

AND PREPAYMENTS TH

2026 2025

ZEBDARE —EhHF

HK$’000 HK$’'000

FERT FHET

Prepayments TERT IR 50,667 28,101
Other receivables and deposits HEEWERRZS 333,778 316,435
384,445 344,536
Impairment allowance Ve RIERE (73,622) (35,444)
310,823 309,092
Portion classified as current assets ~ D iEARBEE 225 (295,073) (290,188)
Non-current portion IEME 2 BB 15,750 18,904
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23. OTHER RECEIVABLES, DEPOSITS 23. H it JE IR 2%~ % & T TR £ K

AND PREPAYMENTS (Continued)
OTHER RECEIVABLES AND DEPOSITS

Included in other receivables and deposits as at 31
March 2026 was approximately HK$231,585,000 (2025:
HK$219,045,000) in respect of the outstanding loan
principal and interest amounts due from six (2025: six)
independent counterparties, with details as set out below.

TH (%)

Hfh g IR 3 K& % 2

FFAEMEBRERRIZENR T ZRF
—A=tT—HBEEKAEZ(ZZE=-A
FRB)BUHFHIHREEERAR
& M B £ 849231,585,0008 T (=&
— AR 219,045,000/ 7T) BT

Outstanding
principal
Initial amount and
principal interest as at Impairment
amount of 31 March  loss as at 31
the loan Interest 2026 March 2026
('000) rate (HK$'000) (HK$'000)  Purpose
RZBZAF
&%/ ZA=t-B R-BoAE
RENDR ZKEE =A=t+-8
r&H AEERAE ZRESR
Party: AL: (Fr) Flx (&) (T#r) R#
Counterparty A HFEHFA RMB120,000 14.4% 151,180 477  Funding for a property
per annum development project in the
PRC
AR FF144% 151,180 BeARTEN-BNEEE
120,0007¢ EE
Counterparty B HFHB RMB93,138 5% 10,453 10,453  Funding for the acquisition of
per annum a shopping mall in the PRC
AR¥% FE5% 10,453 ELARUBARTEN -8
93,1387T By
Counterparty C HFHC RMB28,600 16% 34,485 34,485  Funding for a property
per annum re-development project in
the PRC
AR¥ 5F16% 34,485 ESARTEN-BNXER
28,6007T EE
Counterparty D HFEHD RMB15,000 5% 10,480 10,480  Funding for a property
per annum re-development project in
the PRC
N BF5% 10,480 ESRRTEN-—ENRER
15,0007 HE
Counterparty E HFAE RMB20,124 N/A 22,826 - For potential investment in the
counterparty
AR® TEA 22,826 BREFFHEERE
20,1247¢
Counterparties F HFAF HK$2,000 5% 2,161 2,161  Bidding for a land for
per annum a potential property
development project in
Hong Kong subsequently
not proceeded by the Group
2,000/ 7 FF5% 2,161 REFE—EBENEME
EE (BAAREYRET
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 2026, the probability
of default applied ranged from 0.96% to 100% (2025:
0.96% to 100%). 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 2026 was 31.8 (2025: 16.2%).

The movements in the loss allowance for impairment of
other receivables and deposits are as follows:

23. H i JE Wi B 7K ~ 4% @ K TE A K

TH (8)

W 5E A
BEIMIIREHREAHEREER
SHFEHZAIGEMEET - RZTZX
FZA=+—0 DEANF096%E
100% (ZZ=HF : 0.96%=100% ) Z
BATREBE - EHEEBENEBRE
FAEEEFEETHET L2E (HH
PREEBAZEEERIASERESL
EBELER REMATBZAEAREE
Ko BB REEAR I RERE ATk R &
RRGBEMRRIER (ER) - R=F
—REZAZT—BRAZEBERA
31.8% (ZFE_AF :16.2%) °

Hi RS LIRS 2 R EBIEREE
E) R NE

2026 2025

—E-RX —T-RF

HK$’000 HK$’000

FET FHET

At beginning of year REH] 35,444 35,798
Provision/(reversal of impairment, BEORERRE  FEE

net (note 6) (MF3E6) 35,646 (161)

Exchange realignment BEE 5, 53 B 2,532 (193)

At 31 March R=A=+—H 73,622 35,444

Except for the balances mentioned above, the remaining
financial assets had no recent history of default and past
due amount.

Bk ESCPral 2 s eRoh - Risr e M EED

HWEENEE LBREER-
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24.

295.

196

DUE FROM DIRECTORS

Particulars of amounts due from directors, disclosed
pursuant to section 383(1)(d) of the Hong Kong

24. JE g & = K E

RIEE S N FEH55383(1)() ik R B H
AR (BEESFEER) RAIFEIN 2

Companies Ordinance and Part 3 of the Hong Kong HEREB EWESFBFBREN
Companies (Disclosure of Information about Benefits of T
Directors) Regulation, are as follows:
At Maximum
Maximum 31 March amount
At amount 2025 outstanding At
31 March outstanding and during the 1 April
2026 |during the year 1 April 2025 prior year 2024
RZZ-h&
REER ZA=1—H RE-EE
RZZZR HABE R-T-RF HABE R-T_IF
=B=t-H ZEREH mA—A ZEReH MA—H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TR TR TR THr
Mr. Ma Kai Cheung ENERE - - - 2,666 2,419
Mr. Ma Kai Yum BNEE - - S 4,835 1,590
Mr. Ma Hung Ming, John BB LAE - 1,072 817 1,124 1,124
- 817 5133

The amounts due from directors are unsecured, interest-
free and repayable on demand.

CASH AND BANK BALANCES,
RESTRICTED CASH AND PLEDGED
TIME DEPOSITS

EREEFARERR 2ERREXR

e

25. Yl R MATH B - MBI B¢
B B 4 E B A7 K

2026 2025
—EDRE —EhHF
HK$’000 HK$’000
FHET FET
Cash at banks and on hand RITEGFRES 82,892 138,996
Time deposits TFHAITT X 23,485 57,260
106,377 196,256
Less: Pledged time deposits for short & : A58 HAR1TE KL

term bank loans and other HiR{TEEIRFZ
banking facilities (note 38) T HAF 3k (F13E38) (19,626) (33,722)
Cash and bank balances W& KIRTTHE R 86,751 162,534
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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$68,572,000 (2025:
HK$113,549,000). 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 RRATH B - ZIRH B2

K B A E 8 s

RIMEHR  REBUARKENSE
& RIRT1T# 4 B #968,572,000/8 7T (=
T~ HF 113,549,000 7T) - AR
WHABRELRRBEMEE R 1R
B BIRRER) CHMEE Sl GG & A5 -
EERNEERKEARE)  AEBEE
BB BRFTEITINEREB 2 RITHIBA
RERBEMEY-

AETRITRSEABBRITEFRNERZF
BRI REREUH B - R F AR B Z IR
HFR BHERERZBRT— NF
—HE=Z@AAAF ARIRZEHAE
HA7F SRR A B, - SR1T A R I E 1
FRERRNAEBROWRAERNLE
FERTTH
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26. TRADE PAYABLES

An ageing analysis of the trade payables as at the end

26. JE it & 5 Bk &

RBEHR BNEZERFRERZAH

of the reporting period, based on the invoice date, is as RO
follows:
2026 2025
—EZRX —ERF
HK$’000 HK$’000
FET FHT
Within 30 days 30K AN 22,318 20,227
31 to 60 days 31E60X 6,973 6,507
61 to 90 days 612 90K 6,586 3,876
Over 90 days 90K E 28,287 17,754
64,164 48,364
The trade payables are non-interest-bearing and are BN E SRR T ERARIEREE
normally settled within the normal operating cycle. REAREE-
27. OTHER PAYABLES, ACCRUALS AND  27. HflhJjE f lk 3k - ERt B A K E
DEPOSITS RECEIVED W% 2
2026 2025
—E-RE —E_RF
Notes HK$’000 HK$'000
{hg=a FET FHT
Contract liabilities aHBE @) 10,881 56,554
Accruals FEE & A 4,589 7,357
Other payables and deposits HEiEMNERRERIZS
received (b) 178,711 147,536
At 31 March R=A=+—H 194,181 211,447
Portion classified as current NERRBEEZHS
liabilities (177,666) (199,267)
Non-current portion B 2 EB S 16,515 12,180
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27. H At ER R ERHE A RE
W & 8)

Notes: Bf5E
(@) Details of contract liabilities are as follows: @ BHBEEFBET:
31 March 31 March 1 April
2026 2025 2024
—EDXRE —ZETZHF B is S
=A=+-—8 —A=+—H MA—H
HK$’000 HK$’000 HK$’000
FHET FHET FHT
Consideration received FEREFRE:
from customers in advance:
Restaurant, food and hotel Z8BRMMBEE 7,097 11,143 8,037
Property investment and MERE RER
development 3,784 45,411 4,348
Total et 10,881 56,554 12,385
Contract liabilities include consideration received from AHEEBRREERE )5 RERBER %’%
customers in advance for the Group’s sales of food B2 HERMRIBEDE - SHRER
products and sales of properties. The increase in contract NEE I iq[l DEEHREFRZTERK
liabilities in the current year was mainly due to the increase BRI TR -
in consideration received from customers in advance at
the end of the year.
(b)  Other payables are non-interest-bearing and have an (o) EMEMERLTE  FHBRAE=

average term of three months.

K

PROVISIONS 28. # i
Provision
for restoration
costs
ERERRAERE
HK$’000
FET
At 1 April 2025 R-Z-FHEMA—AH 4,214
Amount utilised during the year RERNEHEEE (2,393)
Exchange realignment BE 5, 38 & 99
At 31 March 2026 RZZEZ"F=A=+—H 1,920
Portion classified as current liabilities DEAREBEE IS -
Non-current portion JERE 2 2D 1,920

1S
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28. PROVISIONS (Continued)

The provision for restoration costs relates to the Group’s
obligations to reinstate its leased properties to their
original state or to a condition, as specified in the
respective tenancy agreements, at the end/upon the

29.

200

termination of the relevant lease terms.

The provision for reinstatement costs was determined
based on certain assumptions and estimates made by
the directors of the Company with reference to past
experience and available information. The assumptions

28. B fl (@)

ERAABEEARER A BHEMER
SERIERBEEEMEREEAHEE
ek Pt 2 RAVRREHARN 2 BEEA
88 -

BRAARESEBELR RAES
FORHD R IR 2 R B AR 2 B TR
BB AAHTEEE - H S BR R TR
0 RAERT (WER) -

and estimates are reviewed and revised where

appropriate.
INTEREST-BEARING BANK 29. Wt B Z AT B o] # %R
BORROWINGS AND CONVERTIBLE %
BONDS
(a) Interest-bearing bank borrowings (a) MEBZHITHE
2026 2025
“ECRE —E-RF
Effective Effective
interest interest
rate (%)  Maturity HK$’000 rate (%)  Maturity HK$'000
BERFI= ERFI%
(%) ZEHA TAT %) EIH#AB FTETL
Current
mE
Bank loans - secured 1.5-8.0 On demand 1,134,059 3.5-84  Ondemand 1,114,306
BIER-FHA RERE PSS
Current portion of long term 2.9-40 By 31 March 2027 96,606 2.8-3.9 By 31 March 2026 146,172
bank loans - secured
REBBITER 2 BNEHE 2 R-E-t&§ RZEZRE
—-BHEH ZA=t-HH ZA=Z+—HA
Total - current BE—ne 1,230,665 1,260,478
Non-current
ERE
Bank loans - secured 3.0-4.0 2027-2037 239,611 40 2026-2037 292,199
BIER-FHA R-ZB-tEE RZBE-R EF
- e
Total @t 1,470,276 1,552,677
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29. Ift B Z R 47 1 & K o] # % &
% (#)

BONDS (Continued)

(a)

Interest-bearing bank borrowings (Continued) (a) MEZRITHE &)
2026 2025
—ECRX —E-RF
HK$’000 HK$’000
FERT FHET
Analysed into: DMH:
Bank loans repayable: IRITEFE R
Within one year or on —FARERERKFEERE
demand 1,230,665 1,260,478
In the second year £ 4 134,518 168,917
In the third to fifth years, F=FEFELF
inclusive (BEEMFREEN) 78,550 101,622
Beyond five years hF#& 26,543 21,660
1,470,276 1,552,677

Included in the Group’s interest-bearing bank
borrowings are borrowings with an aggregate
carrying amount of approximately HK$268,890,000
as at 31 March 2026 (2025: HK$244,635,000)
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$925,337,000
(2025: HK$901,445,000) 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 38 to
the consolidated 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.

RZEZARNF=ZA=+—H8B EXK
EEWB ZRITEETFAERES
#7268,890,000/8 7T (T - FH4F:
244,635,000/ 7T ) ZEE AR
i% CHBI B ZIRITIEE BT

AN KRR BRBEHARAE AKX
EEETHRTERRHESESE
925,337,000 L (ZE - A F:
901,445,000 1) Z &R

REBEETH S ZRITEETIAKR
HMAEESTEERER E—X
HIEE R R A M R M 38 -

i # ik & %
RZEBE-_—F+A+HB EARQA
BIT T AL 4% A75,425,251.80
B ITHI% A AR E 5 ([ A% &
1) A MRELFAIHEFFAA
BEG T _F—A+HHIKY
IREEI(E0.60/8 L AT AR o
BT AR IRIBIZ100% A S BN E
A BB AR E S

201



Carrianna Group Holdings Company Limited | Annual Report 2026

Notes to Consolidated Financial Statements
AW WOk

Year ended 31 March 2026 #EZ=-F=-NF=HA=+—HIFE

29. INTEREST-BEARING BANK 29. Mt B2 471 & & o Ik &

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

% ()

ik 15 % (@
BERHINATFERETAERE
BESRERENBLURSNRSMS
RS FereBO K AEDH
7 WEt ABCR A o

RBEFREZRTHARRESZD B
BESOMERESOWLT

follows:

HK$’000
FET
Nominal value of convertible bonds issued %77 #) 7] # A% (& 45 E (& 75,425
Equity component MR LD (16,162)

Direct transaction costs attributable to the BRAEIHDHEER HERA
liability component (1,501)
Liability component at the issuance date ~ #1THMAE 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.

202

RNR_EBE-_=F+HA=+—H8 A
RESFDLEH—F - AT RRESFIZ
FMEeEFE - R—A=+—8”
ktA=4+—B8FFXF—Ko
BITABBUBRRES ZIRFER
BEXY BRREBEE_T_NF
ZA=t—HILFERARERER
N (B E51817,465,00078 T °

R-ZE-ELA=+—H A/
BiEHEE—TER—F Al K
BEHREFRT%:T B REELE
(—A=+—BktA=+—H)
L=k
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29. INTEREST-BEARING BANK 20. Wit & Z #4715 & & T % R
BORROWINGS AND CONVERTIBLE % (@)
BONDS (Continued)
(b) Convertible bonds (Continued) (b) T E 5 (8
On 31 July 2025, the Convertible Bonds were RZFZRELA=+—H A#
further extended by one year. The Convertible ﬁﬁﬁ%%ﬁ F °\—H§’<HXE#
Bonds carried interest at a rate of 7% per annum, BEFEI%T B AREF— A
payable half-yearly in arrears on 31 January and =t+—HKktA E'!' —HAE*F
31 July. The conversion price of the Convertible HARSZ A o AT AR AR 27 M) S A
Bonds was adjusted from HK$0.6 to HK$0.4 per FRERRN0.6BTTER R0.4B
conversion share. JL°
The movements of the liability component are as BRI ZEHWT
follows:
2026 2025
—EBoXE —E-AF
HK$’000 HK$'000
THET FHET
At beginning of year R F ) 69,127 76,971
(Gain)/loss on modification of B AT R ESH 2
convertible bonds (note 6) (W), /BB (HiEe) (1,798) 2,763
Redemption L= - (8,000)
Interest expense B H 5,726 2,041
Interest paid 2 F B (3,537) (4,648)
At end of year RER 69,518 69,127
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30. DEFERRED TAX 30. %% it Hi H
The movements in deferred tax liabilities during the year AFEERELEREBEEE 2 EHUT :

are as follows:

DEFERRED TAX LIABILITIES 0% L TE B R
2026
—ERE
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 RENE
HREEE MNIEXHE AVERE Eff @t
HK$'000 HK$’000 HK$’000 HK$’000 HK$’000
TET TET TET TET TER
At 1 April 2025 R-ZE_RAFMWA—H 13,382 20,632 6,417 213,054 253,485
Deferred tax charged/(credited) to ~ AEEBRERFR 2 ELFIB
the statement of profit or loss T/ (%) (H10)
during the year (note 10) 954 (114) - 5,550 6,390
Exchange realignment B 804 - - 1,342 2,146

Gross deferred tax liabilities at R-B-AEZA=+-HZ
31 March 2026 ERERBEARRE 15,140 20,518 6,417 219,946 262,021
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30. DEFERRED TAX (Continued) 30. % % i T8 (@)

DEFERRED TAX LIABILITIES (Continued) i 2 BLTE AR (a0
2025
—Z-hf
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 B
BBERTE  RAE4EZ REM%
EREEE NNERRE ATERE X @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THEL FET FEL FET FAT
At 1 April 2024 RZZZMEMWA—H 13,549 20,830 6,417 234,123 274,919
Deferred tax credited to the AEEBRHRTZ
statement of profit or loss EERIBES (HF10)
during the year (note 10) (88) (198) - (20,837) (21,123
Exchange realignment [ 5% 5% (79) = = (232) (311)
Gross deferred tax liabilties at RZZZRE=ZA=1t—Hx
31 March 2025 EEREEELE 13,382 20,632 6,417 213,054 253,485
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30. DEFERRED TAX (Continued) 30. 3% %E Bl 7 (a0
The movements in deferred tax assets during the year are RAFEZEEHRBEEEZSHNT !
as follows:
DEFERRED TAX ASSETS iR G BE B E
2026
—EREF
Lease
liabilities Total
HEEE W
HK$’000 HK$’000
FET FExT
At 1 April 2025 R-E—FEMA—H 14,836 14,836
Deferred tax credited to the AFEEE=KT
statement of profit or loss ZIEERB B % (HHEE10)
during the year (note 10) 809 809
Exchange realignment M 5 5 B 884 884
Gross deferred tax assets at R-TE-_RNE=ZA=+—HZ
31 March 2026 RIEFRIEE EBE 16,529 16,529
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30. DEFERRED TAX (Continued)

DEFERRED TAX ASSETS (Continued)

30. %% i B E (@)

I BB & E (8)

2025
—E-R%F
Losses
available for
offsetting
against
Lease future taxable
liabilities profits Total
A A A BLR R
JERTUR F
HEAR B EE k)
HK$'000 HK$'000 HK$'000
T T T
At 1 April 2024 R-ZE-MFWA—A 14,792 19,477 34,269
Deferred tax credited/(charged) AEEERERFLZ
to the statement of profit or loss EEHBEESR,/ (XH)
during the year (note 10) (Kf3E10) 131 (19,477) (19,346)
Exchange realignment ERTIEE 87) - (87)
Gross deferred tax assets at R-B-REF=A=+—-HZ
31 March 2025 ERRBEEERE 14,836 - 14,836

The Group has tax losses arising in Hong Kong of
approximately HK$511,814,000 (2025: HK$501,750,000),
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$164,915,000 (2025: HK$130,042,000), 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.

AEBBREBEBCHEBEEBERBRY
511,814,000 T (=2 - H F:
501,750,000 7T) * BREEAMBBE
B AAEE - MLEEEEREA
LABREE A B 18 2 B R B 2 KRR FERT
A AEETRAIREPBEKREZ
FRIARSE#9164,915,0008 L (— 2 - H
% :130,042,000% 7T) (ZBFHEBEHRB
KERER  AFOEE)  MLEATANR
LR PR ER B ) 48 2 IS A R —
FERFANR BB EXFEEEIN
MR EREERNRRTIRELERH
JESRT s R REHR S AT 8 AR 2 L E /18
R WA EEERRAEEHIEE
?T:_o

207



Notes to Consolidqted Financial Statements
HAMBHREME

Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

30. DEFERRED TAX (Continued) 30. % % B E (@)

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 2026, 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$1,464,530,000 at
31 March 2026 (2025: HK$1,516,241,000).

There are no income tax consequences attaching
to the payment of dividends by the Company to its
shareholders.

L BT B E (a0
AREAGH GNP ERER L2 KB

RAR-TENF-A-BRELZR
MM EZ REBRFEMB - KRB
P9 L R 5% ©

RZE-_RNEZA=+—H8 X£EL
RMAPE AR BASRBINR 2
B AR ZREHARNEMN BN
BREEHIBE-ZEERE ZEWEQ
ARARARDRZSRAFZHET
K RZBEZARF=ZA=+—H 4%
FEAKEZHBRARZIEEREB TR
M 48 2= 55 A £ #91,464,530,0007% JT i
AERBELEHBEEE(ZTZAF:
1,516,241,000/ 7T ) °

AN B A AR SRR A A% 8 36 4 2 A TS
BiRR -
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31. LA
R & B /Y IR T AR R UL R B SR PS8
R—IERBEAEYEERAZ RS H
BheBE_E - NF=A=+—HIHF

31. 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 HK$nil (2025: HK$210,000) was released to B BT (ZZE-HF 210,000 7T)
the statement of profit or loss during the year ended 31 BEEABERK-
March 2026.
32. SHARE CAPITAL 32. kA&
SHARES 1 13
2026 2025
TEDXRE S
HK$’000 HK$’000
FERT FHT
Issued and fully paid: BB T MR AR
1,571,359,420 (2025: 1,571,359,420) &M EE0.10/8 T2
ordinary shares of HK$0.10 each EEM,571,359,4200%
ZERF:
1,571,359,4200% ) 157,136 157,136
SHARE OPTIONS i ik

AR R B0 FHE KRB LA &
BITNBREER G M B RERME
33 °

Details of the Company’s share option scheme and the
share options issued under the scheme are included in
note 33 to the consolidated financial statements.
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33. SHARE OPTION SCHEME

The Company operates a share option scheme (‘2015
Option Scheme”), which is valid and effective for a period
of 10 years commencing on 24 August 2015.

33.

There are no cash settlement alternatives. The Group
does not have a past practice of cash settlement for these
share options. The Group accounts for the Scheme as an

equity-settled plan.

Share options do not confer rights on the holders to

dividends or to vote at shareholders’ meetings.

The following share options were outstanding under the
2015 Option Scheme during the year:

i M it 1

AREIRAE—RBRETE (2T -1
FREEE]) ZAFE_FT—0F
NAZ+HBERER ERHRTFo

MERSFEEEZ AKEBELEIA
ReBERZTRRENED - AEEK
ZETBIE R A B E T BIARK -

B B T 58 AR EEURLE X

RERRELRER-

ERAEER —S—RAFERETET

RARITEZ BAHELWT -

2026 2025
ZEIRE —E-ARF

Weighted Weighted

average average
exercise Number of exercise Number of
price options price options

ik B! fEF 15

THE BREHE TRE BREHA

HK$ HK$

per share per share

BRER BRET
At beginning of year RER] 0.714 2,500,000 0.714 11,000,000
Lapsed/forfeited during the year ~ MERKM,/ I 0.714 (2,500,000 0.714 (8,500,000)
At 31 March R=RA=+—H - - 0.714 2,500,000
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33. SHARE OPTION SCHEME (Continued) 33. MR s B ()
No share options were exercised during the year (2025: FRITE (ZTRF &) BRERET
Nil). fi o
The exercise prices and exercise periods of the share RIERRBKRITECBREZITEE
options outstanding as at the end of the reporting period RATE AT
are as follows:
2026 2025 Exercise price* Exercise period
—ERE —ET-hF TEE" THEH™
Number of Number of
options options HKS$ per share
BREHR ERESE BRET
- 2,500,000 0.714 20-2-2021 to 19-2-2026
—E A+ HEZZE-XF-A+AhH

* The exercise price of the share options is subject to * BRETEEARBERSARET
adjustment in the case of rights or bonus issues, or other SARRTRAZ EBELUEBIEH A
similar changes in the Company’s share capital. o

No share option was granted during the year (2025: Nil). RAFELREBEREERL (ZZZ

FE) -
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34. RESERVES 34. fik fhi

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 79
and 80 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.

AEBEEAFTERBAFE ZHER
BEMEEZHE 2V R AFEIRETIES0
B HEEER-

AEE 2 FEE/ANEEN T BAEERK
MZMBRETRED IR ZIEE RE - I
BRARZESERREFTEBBEEIZER
FHREERSRE LEREBES AR
SRR MR BRI 2 B IR S S A (R IR
IR B A R Z BRLAS
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35. PARTLY-OWNED SUBSIDIARIESWITH 35. B & k&R ED 2 k%

MATERIAL NON-CONTROLLING
INTERESTS

Details of the certain subsidiaries of the Group that have
material non-controlling interests are set out below:

¥ M & 2 5]

AEBETHWERRAERERIFZERE
S BRI

2026 2025
—EIARE “EREF
Percentage of equity interest held by~ FE4% A% 4 25 FT# AR i 2
non-controlling interests Btk
- Hainan Carrianna Food Company — 8B EEHRMBAER A A
Limited (“Hainan Food”) (HeEEml) 35% 35%
— Profit Smart Group Limited and —MBERREEFRAAR
its subsidiaries (“Profit Smart HEWB AT
Group”) (TMELEE]) 24% 24%
Profit/(loss) for the year allocated to 7 At = FEIERREZR 2
non-controlling interests REEmF, (E8)
— Hainan Food —SERM (6,133) (6,380)
— Profit Smart Group AL ES 1,122 848
Dividend paid to non-controlling BT IR S 2 IR B
interests
— Hainan Food —BERMm 4,676 -
— Profit Smart Group —FEEEE 80 -
Accumulated balance of non- REE BE 2 FEERER 2
controlling interests at the reporting 25+ 45 &
date
— Hainan Food —5ERM (63,639) (54,051)
— Profit Smart Group il S 9,851 8,809
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35. PARTLY-OWNED SUBSIDIARIESWITH 35. EAE&E AR #EL 2 kS

MATERIAL NON-CONTROLLING & It 8 A A (e
INTERESTS (Continued)
The following tables illustrate the summarised financial TRIRAEWBAR Z A MBEER
information of the above subsidiaries. The amounts MEB-FIHEE 2B ATMAREIEA
disclosed are before any inter-company eliminations: B EE
Profit Smart Hainan
2026 —EZXREF Group Food
FE& & BERM
HK$’000 HK$’000
FERT FERT
Revenue A 136,418 28,186
Profit/(loss) for the year REEZ RN,/ (EBE) 11,750 (17,524)
Total comprehensive income/(loss)  AFEZEW A (EIB) B %5
for the year 11,750 (17,524)
Current assets MBNEE 35,554 36,160
Non-current assets, including goodwill FE BN & & @ A 3R & 61,751 130,355
Current liabilities REA & (35,906) (239,793)
Non-current liabilities EMBBE (11,452) (4,597)
Net cash flows generated from/ KB EEE, (FA)
(used in) operating activities BEREFE 17,432 (3,010)
Net cash flows (used in)/generated  $&& &% (FTH),/
from investing activities B e mEFEE (1,648) 758
Net cash flows used in BREESARESREFRE
financing activities (16,203) (11,538)
Net decrease in cash and RehAeEEBEE R FE
cash equivalents (419) (13,790)

214
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35. PARTLY-OWNED SUBSIDIARIESWITH 35. B & Ak EEREHS 22
MATERIAL NON-CONTROLLING & W B 2 6] (s)
INTERESTS (Continued)

Profit Smart Hainan
2025 —E_RF Group Food
MR MR m
HK$’000 HK$’000
FET FET
Revenue WA 132,591 31,086
Profit/(loss) for the year RERERF, (&EE) 3,698 (18,229)
Total comprehensive income/(loss) ~ AFEE2EE A (EE)
for the year ek 3,698 (18,229)
Current assets mENEE 34,627 50,097
Non-current assets, including goodwill 3E7 B & & » £ R & 52,225 135,224
Current liabilities VER=RE (40,683) (224,566)
Non-current liabilities FRBAR (8,898) (4,024)
Net cash flows generated from/ KEEBE, (FA)
(used in) operating activities REeEREFHE 19,481 (1,959)
Net cash flows (used in)/generated  #&& &S (FrA) Fris
from investing activities REMEFHE (2,281) 210
Net cash flows (used in)/generated B & EE) (BTH) FTi5
from financing activities REeEREFHE (15,013) 602
Net increase/(decrease) in cash and ¥4 MIREHEER
cash equivalents #anS CRd) F58 2,187 (11,47)
The above summarised consolidated financial information N EReBEEE RIIKEEIE
has reflected the effects of acquisition accounting, ZEBHHE DEREBRATERARE-

including goodwill and fair value adjustments.
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36. NOTES TO THE CONSOLIDATED
STATEMENT OF CASH FLOWS

216

36. Gl endRMH

(A) MAJOR NON-CASH TRANSACTIONS A) FEEBHERS
(@ During the year, the Group had non- @ FA BHEEWENEEZR
cash additions to right-of-use assets and M AEEFEHAEEE
lease liabilities of HK$36,509,000 (2025: MHEBEMNIERSEMD
HK$21,200,000) and HK$36,509,000 (2025: Al £36,509,0008 7L (==&
HK$21,200,000), respectively, in respect of — =% 21,200,000 7t) &
lease arrangements for leased properties. 36,509,000 L (ZE-_HF
21,200,000/ 7T) °
(b) During the year, the Group had non-cash by FA AEEREENHEHE
lease modifications to right-of-use assets THECHAEEEMNEE
and lease liabilities of HK$6,963,000 (2025: B & 9 5l /6,963,000 T
HK$8,739,000) and HK$6,963,000 (2025: —F ZHF:8,739,000%8
HK$8,739,000), respectively, in respect of JC) %6,963,0008 7L (=&
lease arrangements for restaurants. Z— RS :8,739,000/ ) * #
THEREHEREER -
(B) CHANGES IN LIABILITIES ARISING B) MEFEHEEZARED
FROM FINANCING ACTIVITIES
Balances
with non-
controlling Interest-
shareholders,  Convertible bearing bank Lease
net bonds  borrowings liabilities
FERRR
BREFE  TEREZ SEROREE HEGRE
HK$'000 HK$'000 HK$'000 HK$'000
THER TER THER TR
At 1 April 2024 RZE-NERNA—-A 38,770 76,971 1,660,035 105,809
Changes from financing cash flows ~ BI&EE) 2R RE(L 2,568 (12,648) (102,671) (39,057)°
Non-cash items FH2EH
New leases MHE - - - 21,200
Remeasurement BHiE - - - 8,739
Loss on modification of BTk ES 2 BB
convertible bonds - 2,763 - -
Interest expense MBHEZ = 2,041 = 5,046
Exchange realignment 5 A 1,147 - (4,687) (348)
At 31 March 2025 RZE-RE=A=1-H 42,485 69,127 1,662,677 101,389
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36. NOTES TO THE CONSOLIDATED 36. AR ERMF @

STATEMENT OF CASH FLOWS
(Continued)
(B) CHANGES IN LIABILITIES ARISING B) MEFHELrZARES
FROM FINANCING ACTIVITIES (%)
(Continued)
Balances
with non-
controlling Interest-
shareholders,  Convertible bearing bank Lease
net bonds  borrowings liabilities
FERRR
BE RE  TRRES AEBTGH HESE
HK$'000 HK$'000 HK$'000 HK$'000
TEn TEn FER Taxn
At 31 March 2025 and 1 April 2025 RZF-RF=A=+t-BRK
“E-R4¥NA-A 42,485 69,127 1,552,677 101,389
Changes from financing cash flows BB EBZRETEL (5,128) (3,537) (96,857) 44,141y
Non-cash items FHEEH
New leases HHE - - - 36,509
Early termination of lease MERAEIL - - - (12,865)
Remeasurement Bt E - - - 6,963
Gain on modification of BTk ES 2 KR
convertible bonds - (1,798) - -
Interest expense MERX - 5,726 - 3,785
Exchange realignment EX AR 591 - 14,456 3,533
At 31 March 2026 RZEZRE=ZA=1+-H 37,948 69,518 1,470,276 95,173

* Includes principal portion paid of HK$40,356,000
(2025: HK$34,011,000) and interest paid of
HK$3,785,000 (2025: HK$5,046,000).

BEBNASEE540,356,000/8 7T (=
T - R :34,011,00087T) KB
~FF 8.3,785,0008 L (ZE - HF:

5,046,000/8 7T ) °
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36. NOTES TO THE CONSOLIDATED 36. ZABemERMF @
STATEMENT OF CASH FLOWS
(Continued)
(C) TOTAL CASH OUTFLOW FOR C HMEBSHMA%H
LEASES
The total cash outflow for leases included in the AR RERZEER SR HE
statement of cash flows is as follows: EERINE
2026 2025
—ERE ZT-RF
HK$’000 HK$'000
FET FETT
Within operating activities K TEENA 5,262 13,457
Within financing activities mEEENA 44,141 39,057
49,403 52,514
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COMMITMENTS

The Group had the following capital commitments at the
end of the reporting period:

37. k1

R|EHRR REEF AT EARASE:

2026 2025
—EZR —E-RF
HK$’000 HK$’000
FExT FHET

Contracted, but not provided for: B AT A ME R AR FE 4
Property, plant and equipment Y% - B Mk 1,326 272
Properties under development ERAYE 17,298 16,344
18,624 16,616

PLEDGE OF ASSETS

As at the end of the reporting period, certain of the
Group’s assets were pledged to secure certain banking
facilities granted to the Group. In addition, rental income
generated in respect of certain investment properties of
the Group has been assigned to certain banks to secure
certain banking facilities granted to the Group.

38. & & k1

RB|EMR ANEBz2ETEEDIFE
O ERAKEMERE TRITEEZ

R MM REBEEHE

EETREDE

ZHeWasTETRT ERAKEM
EEETIRITRE 2R

2026 2025

—EZR —E-REF

Notes HK$’000 HK$’000

MIaE FExT FET

Property, plant and equipment ¥ % - &= M R E 13 189,051 101,283

Investment properties EYE 14 2,202,851 1,867,553

Time deposits TEHATFE R 25 19,626 33,722
Financial assets at fair value BERFEEYERREBEF

through profit or loss Rz EMEE 19 9,047 19,155

Total carrying value at 31 March R=A=+—B#&KEHAEE 2,420,575 2,021,713

219
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39. RELATED PARTY TRANSACTIONS 39. HEALXRS
(@ The Group had the following transactions with @ AEEHEEEALTRFERET IS
related parties during the year: K
2026 2025
—EBX “E-RHEF
Note HK$’000 HK$’000
{hg=a FExT FHET

Sales of goods to related [ E A AIHEE M@
companies (i) 190 236

) REBEEIRBZIGKEEEE-

—

(i) The selling price was determined based on mutually

agreed terms. The related companies are controlled BEAT T RAEE B A
by a director of a subsidiary of the Group. Al —BESEH -
(b) Outstanding balances with related parties: (b) HEBALZREELES:

()  The amounts due to directors are unsecured, () ERNESHREAEER 28
interest-free and repayable on demand. RIREREER-

(i)  The amounts due from/to non-controlling (i) FEUFEATIEIERRAR R RIA
shareholders are unsecured, interest-free and REER RERKEERE
repayable on demand. iEe

(i) Details of the amounts due from associates (i) AR HA R P W B = R R K
and loans to an associate as at the end of the BHEGETHBERRZE
reporting period are included in note 17 to the HEFBHRGRE M BRERM

consolidated financial statements. 17 °
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39. RELATED PARTY TRANSACTIONS 39. MEALR S (9
(Continued)
(c) Compensation of key management personnel of the € AEEFZEEEABZHRMM:
Group:
2026 2025
—EXRE —T_RF
HK$’000 HK$’000
FExT FET
Short term employee benefits %2 Hi{g & 1& 7 9,393 11,072
Post-employment benefits RRAE A 185 194
Total compensation paid to key EXfIFEZEFEAE
management personnel 2 48R B 9,578 11,266
Further details of directors’ emoluments are included EEME 2 E—TFBEREEY

in note 8 to the consolidated financial statements. TERMRHTEES ©
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40. FINANCIAL INSTRUMENTS BY
CATEGORY

The carrying amounts of each of the categories of

40. HFHEEMR N Zz 2@ TR

T RE-EENSRITARNKESRR

financial instruments as at the end of the reporting period

are as follows:

H BRI ME

2026 —ER
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
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 - 788,506 - 788,506
Loans to an associate BY-BBENTZER - 35,496 - 35,496
Equity investments designated at fair value through 15 A& A FEFIB &
other comprehensive income REMEZARAFREZ
BERE - - 44,865 44,865
Financial assets at fair value through profit orloss & AFEFE kR BaH
RENSREE 12,490 - - 12,490
Trade receivables B E 5 R - 32,127 - 32,127
Financial assets included in other receivables, SIARMEKEER  RE R
deposits and prepayments BRJECEBEE - 243,431 - 243,431
Pledged time deposits BEATHER - 19,626 - 19,626
Cash and bank balances ReRBTES - 86,751 - 86,751
12,490 1,205,937 44,865 1,263,292
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40. FINANCIAL INSTRUMENTS BY 40. %M B 2 28T B )
CATEGORY (Continued)
The carrying amounts of each of the categories of Ty AE—BEMNSRTANRSER
financial instruments as at the end of the reporting period WEREE: (&)

are as follows: (Continued)

2026 —EBZXRE
Financial liabilities tRAas
Financial
liabilities at
amortised
cost
S £
RAFHER
EA =i
HK$’000
FET
Trade payables JERTE Z RN 64,164
Financial liabilities included in other payables, FFAEMENERR B EA R
accruals and deposits received Blizerema®E 95,505
Due to directors JENEEHIE 29,259
Due to non-controlling shareholders JE 4 FEYE AR AR 3R 3R 0B 37,948
Convertible bonds AR ES 69,518
Interest-bearing bank borrowings B ZIRITIEE 1,470,276
Lease liabilities HEAE 95,173
1,861,843
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40. FINANCIAL INSTRUMENTS BY 40. % HE B 2 28T B ()
CATEGORY (Continued)
The carrying amounts of each of the categories of T AE—BENSRTANSRSER
financial instruments as at the end of the reporting period WEREE: (&)

are as follows: (Continued)

2025 —E-RF
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
RATESE
WHlET RREMZE
BATES&R WARE 2
RRBRTFRE I SHAR A AT SREE
NeREE BREREE ~EnRE it
HK$'000 HK$'000 HK$'000 HK$'000
TAR TAR TAR TAT
Due from associates JEMH & AR - 741,503 - 741,503
Loans to an associate RT-BBENAZER - 39,990 - 39,990
Equity investments designated at fair value through 8 E AR A TEFI B RN £ 2
other comprehensive income AUAPRE 2 EHRE = = 85,479 85,479
Financial assets at fair value through profit or loss & A F(EFIEE R BE P RIEMN
SREE 22,196 - - 22,196
Trade receivables W E 58 - 26,341 - 26,341
Financial assets included in other receivables SARMERFERES L
and deposits SREE - 237,636 - 237,636
Due from directors EWESHE - 817 - 817
Pledged time deposits BEATHER - 33,722 = 33,722
Cash and bank balances ReRRITEH - 162,534 - 162,534

22,196 1,242,543 85,479 1,350,218
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40. FINANCIAL INSTRUMENTS BY 40. %M B 2 28 T H @)
CATEGORY (Continued)
The carrying amounts of each of the categories of Ty AE—BEMNSRTANRSER
financial instruments as at the end of the reporting period WEREE: (&)

are as follows: (Continued)

2025 —E-RF
Financial liabilities TRIBE
Financial
liabilities at
amortised
cost
LA 55
XA ETH B R
TRAE
HK$'000
FHET
Trade payables FERTE SRR 48,364
Financial liabilities included in other payables, STAEMEMIR  EBEERA K&
accruals and deposits received Blkeremas 85,602
Due to directors JERTE SRR 35,876
Due to non-controlling shareholders JE A~ FE 12 IR AR 3R K18 42,485
Convertible bonds ARRES 69,127
Interest-bearing bank borrowings M EZRITEE 1,552,677
Lease liabilities HEBE 101,389

1,935,520
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41.

226

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
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.

41.

R LTAZAFMHERAFH
J& %

AEBEREREBTERIARNTE
AECZBRMER -REMESEH &1
ErofremTAZEBEESIEFHE
TERCEIERABE-HEREEE
=B M -

ERMITANAFERZTIARENRS
TEHERETRS (FRFIZFEL
A RBENEEARK-

EEEDHEEZRUIRT FTATR
BEZ HMERRNR e RN TR -
BT RBERRNER BRBEQ
AIMRIE - RINERIE  CHEME ST
R R RIRITHER BB SRR &
ATBNEZEMEMNERR B E R
REWiEe  ERNEERIA  BAIFER
REFIE -MEZRITEE UKEE
BENATE FZRIMEAREZ
& T A 30 48 [B] 7 58 7K HARR s R 3 SR X 5%
ETAZKREERBRZITREE /BT
RE BMAFEERE ZREAESER
H ot AMFHEEM AR - 2 M IA
MR\ -MEZRITIEEREEAEZ
RO EREEL A FEIEER
ERAREELUGT FERREHT 2
HB (WER) 2 TAUREAAE 2 FX
FRBHAKRR S RETE ML
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41. 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.

A1. 2 ITHZAFHERAF¥HE

J& & (m)

DEBEERAFEINEMAEMEZE
WARERRIEZ FitEm REFHRENA
FEMBATEIRENERTEREN
CREENAFERMSHRETE -2
BRARATEIRENBETRENS
MEEMNFLTRERMENE

BERAFEIRENEMEZEBEAS
BRIBZIFETRENRFHEDRIEEE
R MIZA AR c BEAAL AR A ER
EMEINEIFORESER %A
BRRBERESHMEE 2 HETE"
ERBEERITERABUESEREAR
tER TR - M ARG L BRI ALK £
MR RBREERZ IS RBENEL
MEERRARMEE < ERERAE
Bt o

HRFRTHRHER  FTHR 5
ERRBRTER MBI LTRED
METDEEROHR S ERRMISE -
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41. FAIR VALUE AND FAIR VALUE 11. 2MTRZ2AFHRAFH
HIERARCHY OF FINANCIAL J& & (m)
INSTRUMENTS (Continued)
Below is a summary of the significant unobservable input Tx#Hitem I A GENERTAIEE
to the valuation of financial instrument together with a BWABBERNR_Z-_"F=A=+—
quantitative sensitivity analysis as at 31 March 2026 and ARZZE-_AF=A=+—HWEHK
31 March 2025: RE DT

Significant Significant

valuation unobservable
technique input Range/Rate Sensitivity of fair value to the input
EARTBER
ERMHERN BARE HE/tE ATEHRARBZSRE
Unlisted investment  Asset-based Discount for lack 25% When DLOM increases/decreases, the fair value
approach of marketability (2025: 25%)  will be decreased/increased. Fair value changes

resulting from reasonably possible changes in
DLOM were not significant (2025: not significant).
FLEPRE BEAWE RZERBMTR 25% BBMZTHRBUETEENHOE DTES
(ZB=RF: RO/ N RTTRRAMTEZ A DTS
25%) BELCATERDIFEN(ZT_RF: I
TEKX) -
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41. FAIR VALUE AND FAIR VALUE 11. M TRZAFH KA PR
HIERARCHY OF FINANCIAL J& & (=)
INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY 2N F 1 JE R
The following tables illustrate the fair value measurement TREAAEESRIAZ ATERE
hierarchy of the Group’s financial instruments: B
Financial assets measured at fair value: EAFHEHGIEZEMERE:
As at 31 March 2026 R-E-ANF=ZH=+—H
Fair value measurement using
ATEAERER
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REEWS EXTEE EAFTHE
ZHE BAHE BAHE
(%5-8) (5=8) (B=E) ok ]
HK$'000 HK$'000 HK$'000 HK$'000
TR TR T#R TR
Equity investments designated at fair value EERATETIRERREM
through other comprehensive income FHRAREZ EREE - - 44,865 44,865
Financial assets at fair value through RATESRERRBET
profit or loss BEEHEE 4,551 7,939 - 12,490
4,551 7,939 44,865 57,355
As at 31 March 2025 R-ZFE-_paF=H=4+—H
Fair value measurement using
ATEFEFRA
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REBRT5 EXTER ERTUBE
ZHfE AR BARE
(F—E) (F=E) (5ZE) 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 20,470 - 65,009 85,479
Financial assets at fair value through BRTETIR IR ERES
profit or loss REZCREE 14,822 7,374 = 22,196

35,292 7,374 65,009 107,675
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42.
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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 29 to the consolidated 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$14,620,000 (2025:
HK$9,550,000).

In the opinion of the directors, the sensitivity to the interest
rate used above is considered reasonable with the other
variables held constant.

42.

B 5 B R R R BOOK

AEEZFTESHITABEMEZRTT
EE - ZFERMIAZIBEANRR/AN
SEXBEEES AKBNELZHE
ERXGEACEMEREERAE
Pl E ZRR L ENE SR

$§liﬂlﬁﬁ&25ﬁﬂ YRS
BB - EER //lb@]ﬁiﬂ e N IR B R
=w§$A%ﬁ&H EIRZERRZ
BUR - BRattan R

e
AEEEE TGN ERESHER T RS
EAEBEZFBHNEF R ZRITEE -
AEBZHBRITEEZERN XN
zﬂﬂﬁwmﬁAﬁﬁﬁimﬁm gl

R REEEEERE T2ERR
ﬁﬁﬂ%ﬁi@% RESGE b
ZIRRE -

BERRFEHREREBEZRITEE
AﬁMthﬁﬁ@.mﬂT#M/n
DI00EEB L AEBRAERFE 2K
TR AT ES 183 A0, IRk 4 4914,620,000/8 7T
—E R 19,550,000 7T ) °

EERA
T LA EPTRZ %

REMEBERRTE 2 ER
BRETIRBERE
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42. 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.

42, B B B O B R BOK

()
{5 & b
AEBIERALAEBRINE=SS
BITRS  REAREER  HERER
HETRSNEFHREBEENER
HERF - e sh - AR BB R
o

RERTHERME  AEEETHE5
EFRBENEMEBEMELNRIEBEE
?ME AR ERRITREER  MER

RESYMEBBEENB% - MR
EEB’\TW%HHF%M@ﬁ?ﬁ?ﬁ%?xi%’ﬂ :
E'J?ﬁ*ﬁﬁz%g RHVERTT A RE & BSR AL
BEEEFAE T REERALZLER
IEE’JEHf.ﬁrﬂg FEUEFAOR T A
SEARBFFPONREL HEBMEL
EMEREM AARE SIS FIRITHIR
B BRIFEE TEADRN20% AEET
BEHEZWERAZBL Bt K
RAEERRAEENEERRARR
(/i

Ja B b TR R 4F R B 4

TRETNR=ZA=1T—HAREBEXAEEN
EEBR (XENARERREE B3F
BEFLERBZNANE N AES A
BERRIRER@m)NEEERRERER
RERARFERERDB ISR
ﬁmﬂféﬁz,ﬁﬁﬁwﬁ
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42. FINANCIAL RISK MANAGEMENT 42. W A by H AR ROBOK
OBJECTIVES AND POLICIES (Continued) (%)
CREDIT RISK (Continued) f5 B R B (a0
Maximum exposure and year-end staging Ja B b PR R 5 A B S s
(Continued)
As at 31 March 2026 RZEZXRF=ZA=+—H
12-month Lifetime
ECLs ECLs
128 RAEH ZHEY
FEER FEER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
E-RR EIRR EZRR IS ait

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TRT TRT TRT TRT

Due from associates** FE MR D B 2 BB 788,506 - - - 788,506
Loans to an associate** BF-BBEEQT2ER 35,496 - - - 35,496
Trade receivables* EWESER - - - 59,524 59,524
Financial assets included in other TARMERR BER

receivables, deposits and prepayments BRREZEREE 108,294 151,180 57,579 - 317,053
Pledged time deposits" BEAEHER 19,626 - - - 19,626
Cash and bank balances” RERRITHER 86,751 - - - 86,751

1,038,673 151,180 57,579 59,524 1,306,956
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42. FINANCIAL RISK MANAGEMENT 42. B A E B HE KRB R
OBJECTIVES AND POLICIES (Continued) (%)
CREDIT RISK (Continued) fs B R B (50
Maximum exposure and year-end staging Jal Fa b PR R 4 R B S (s
(Continued)
As at 31 March 2025 RZZEZRF=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* A&t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR

Due from associates** EWEE DR 2 RE 741,503 = = = 741503

Loans to an associate** BT-BHEARAZER™ 39,990 - - - 39,990

Trade receivables* EKE 5 &R - - - 53,524 53,524

Financial assets included in other FARMEKER RER

receivables, deposits and prepayments ~ ENHEZERMEE 75,614 162,705 34,761 = 273,080

Due from directors** ERESHE 817 = = = 817

Pledged time deposits" EEARHER 33,722 = = = 33,722

Cash and bank balances" BERBITREH" 162,534 - - = 162,534

1,054,180 162,705 34,761 53,524 1,305,170

* For trade receivables to which the Group applies the * R KB A B E T =/ B
simplified approach for impairment, information based B IR HARBERNEAELLRE
on the provision matrix is disclosed in note 22 to the B 75 R M FE22FR 4% 58 o
consolidated financial 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 A i) 7 180 Ef

Further quantitative data in respect of the Group’s FREAEEEEKERKESERZE

exposure to credit risk arising from trade receivables BREE-—FTEEIE REEMB

are disclosed in note 22 to the consolidated financial MR T2 E

statements.
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42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)

LIQUIDITY RISK

The Group monitors its risk to a shortage of funds
by considering the maturity of its financial assets and

liabilities and projected cash flows.

The Group’s objective is to maintain a balance between
continuity of funding and flexibility through the use of bank

and other borrowings.

The maturity profile of the Group’s financial liabilities as at
the end of the reporting period, based on the contractual

undiscounted payments, is as follows:

42. W Ja B i BB AR R B
(8)
i B %2 g
AEBHEELREERABNIBA

AREFREREREREESRRN
[

AEENB R AEBERRITREME
§ HEESHBMEEBELE ZHRET
fi7o

TRAAEERHREMRNEHEE
AaARITRMSFEEN T HIFR -

2026
—ECRE
Within 1 year
or on demand 1 to 5 years Over 5 years Total
—F40TF -F
HRERE ERE EENRL @t
HK$'000 HK$’000 HK$'000 HK$'000
TR T THR TR
Trade payables EREZER 64,164 - - 64,164
Financial liabilities included in other FAEMES R B ER
payables, accruals and deposits received REWEEZEMEE 78,990 16,515 - 95,505
Due to directors EREERE 29,259 - - 29,259
Due to non-controlling shareholders B FEERRRFE 37,948 - - 37,948
Convertible bonds ARRES 69,518 - - 69,518
Interest-bearing bank borrowings (note 29) K5 21T & (KizF29) 1,230,665 239,611 - 1,470,276
Interest payments on interest-bearing bank S ZRTEEMNHEtEEZ
and other borrowings FEXM 58,040 10,672 1,377 70,089
Lease liabilities HEERE 48,215 51,515 5,116 104,846
1,616,799 305,510 6,493 1,941,605
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42. FINANCIAL RISK MANAGEMENT 42. W % By & P H R R OBCR
OBJECTIVES AND POLICIES (Continued) (%)
LIQUIDITY RISK (Continued) B &2 R (s
2025
—Z-n%
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 48,364 - - 48,364
Financial liabilities included in other FTAEMEM IR B ER
payables, accruals and deposits received KZKEEzERER 73,422 12,180 = 85,602
Due to directors EBAEEHE 35,876 - - 35,876
Due to non-controlling shareholders EAFERRRNE 42,485 - - 42,485
Convertible bonds ARRES 69,127 - - 69,127
Interest-bearing bank borrowings (note 29) fff £ 2 8175 & (HfiE29) 1,260,478 292,199 - 1,552,677
Interest payments on interest-bearing bank &2 {THEENEMEEZ
and other borrowings FMEXH 19,078 18,372 1,170 39,520
Lease liabilities HEARE 48,694 52,910 2,527 104,131

1,508,424 375,661 3,697 1,977,782
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42. FINANCIAL RISK MANAGEMENT

236

OBJECTIVES AND POLICIES (Continued)
LIQUIDITY RISK (Continued)

Note: Included in interest-bearing bank borrowings are term

loans with an aggregate carrying amount of approximately
HK$734,100,000 (2025: HK$739,595,000). The loan
agreements contain repayment on demand clauses, giving
the banks the unconditional right to call in the loans at any
time and therefore, for the purpose of the above maturity
profile, the total amount is classified as “on demand” and
has been classified as current liabilities.

Notwithstanding the above clauses, the directors do not
believe that the loans will be called in entirety within 12
months, and they consider that the loans will be repaid
in accordance with the maturity dates as set out in the
loan agreements. This evaluation was made considering
the financial position of the Group at the date of approval
of the financial statements, the Group’s compliance with
the loan covenants, the lack of events of default, and the
fact that the Group has made all previously scheduled
repayments on time.

In accordance with the terms of the loans which contain
repayment on demand clauses, the maturity profile of
those loans as at the end of the reporting period, based on
the contractual undiscounted payments and ignoring the
effect of any repayment on demand clauses, is as follows:

42, B B B B E B R B

(%)

W& L AR @)

B & :

MEZRTEERTERAFEAEY
734,100,000 T2 EHER (=&
— T4 : 739,595,000 7T ) < B2
HEE—E R EREEE R

4T ERTT AR BER BB R -

Fith st i BB RS - 2 EFA
T A REXR] RESEARTEAE

f&e

BEBALER BEEL TR RLE
ERER12E A ARERE2HEBE -
EXZRRREETAIRBE R B
PRl B HA B 558 - AT R B
SEEREMBRRE B ZMBIK
o AREEETERZL WEED
TR RARE—BERFETHAR
AR o

RS — A @B ERIENK
BRI MRS R S R
BAA B TR Skt B R 08 B SRED
BB (AR B E 0 SR
mT -

Within 1 year 1 to 5 years Over 5 years Total

—£40TF —FZRF BENE @t

HK$'000 HK$'000 HK$'000 HK$'000

TR TER TR TER

As at 31 March 2026 RZZEZRE=A=+—H 488,816 281,089 4,965 774,870
As at 31 March 2025 RZE-RE=A=+—H 425,987 362,519 9,378 797,884
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42. FINANCIAL RISK MANAGEMENT 42. B A E B HE KRB R
OBJECTIVES AND POLICIES (Continued) (%)
EQUITY PRICE RISK 1% 18 & B
Equity price risk is the risk that the fair values of equity HXZM S 1% @ B 18 A AR R HE BUK T K A& R
securities decrease as a result of changes in the levels BHREECEZHMERRARE %“Z
of equity indices and the values of individual securities. $TETE%ZH R-MRZEZRFRZ
The Group was exposed to equity price risk arising —hE=A=+—8" $EIFﬁE¥TZ
from individual listed equity investments classified as BABHRRERIIREDEAEEEATF
equity investments designated at fair value through TE@JEE& REMEERARE 2 EEIE
other comprehensive income (note 18) and listed equity & (M:E18) R BB AL AFENIR LR
investments classified as financial assets at fair value ?Eﬁn‘:':‘J%ﬁZir"ﬁﬁE (MI5E19) AR AR
through profit or loss (note 19) as at 31 March 2026 and Bl ETRERIRE o
2025.
The Group’s listed investments are listed on the Hong AEBRNLEMIREESRE FIKLES
Kong, Shenzhen and Shanghai stock exchanges and are RER G LT RIERIWE RN S
valued at quoted market prices at the end of the reporting WEME
period.
The market equity index for the following stock MZESFRH(RFAZREPR &
exchanges, at the close of business of the nearest trading BAOXGHEEBRERRE)  RFRZ
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
2026 2026 2025 2025
REZ REZ
“EBoRE “T-EF
=ZA=t+-H =ZA=1+-H
R=B=~% LEER |R-F_HF ILFER
=ZA=+-H 28/ |=A=1—~H &/ &
Hong Kong - Hang Seng Index BB -BEEH 24,751 28,056/24,560 23,003 24,602/16,044
Shenzhen - SZSE Component Index &3l — % & 5 1835 &1 13,478  14,536/9,120 10,504 11,864/7,984
Shanghai - SSE Composite Index ~ _Fi— F B A% 3802  4,197/3,041 3336  3,674/2,690
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42. 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.

42. W B W Be BB R R BUR
(4)

H 18 A Bg (@)

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
RHE EE2 FR 7% 58 o
HK$ 000 HK$ 000 HK$ 000
TET FAT TER
2026 ZEIRE
Investments listed in: LTHRER:
Hong Kong - Financial assets at fair value EE-RBETREZ
through profit or loss (note 19) SREE (M19) 3,191 160 -
Shanghai - Financial assets at fair value HE-REETREL
through profit or loss (note 19) SREE (M19) 66 3 -
2025 —E-5%
Investments listed in: ITRER:
Hong Kong - Equity investment at fair value &/ —RE 2 EMA S
through other comprehensive REZERRE
income (note 18) Cikat) 20,470 - 1,024
Hong Kong - Financial assets at fairvalue &/~ R ERFREZ
through profit or loss (note 19) SREE (MH19) 13,180 659 =
Shanghai - Financial assets at fair value - EZTREZ
through profit or loss (note 19) SRAE (M19) 97 5 =

* Excluding effect on retained profits

Y TERABENEE
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42. FINANCIAL RISK MANAGEMENT

OBJECTIVES AND POLICIES (Continued)
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
(2025: 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 2026 and 31 March 2025.

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:

42, B B B O B R BOK

(#)

EAEH
AEEEAREENERER RERA
SEARBERRNEN BESRR
BN R UXFHEEBER  Fh&
REBR(EE

AEERBLEEBSINE RIBHREE
MERER EEEEANEBIWELH
B ARBEAABREARERE AEET
MREREEARNKBEITHR -BRARQ A
MAEEZ —RHNBRARERZRITE
REEREMRP 2 AHBRBRZELEA
B & E%{E83,000,000,000/& 7T (=&
— T4 :3,000,000,000% 7T) (RER
B8N AEE T ETFIMEREINZ
BRER - HE_T - RNE=ZA=1+—
B - E-_hAFE=A=+—HItFE
W WEREAEEFREBZ  BXRH
2R

AEENERBRELELREZEEARANE
BB ERRERSAEBNE ZRT
fEE LA ERF MRS KRBTSR
R HIRE M B EEE BERREAE
Bt (ERIE SRR BEZB DL -
RBEMREAAB/LLRINOT

2026 2025

—EZR —E-REF

HK$’000 HK$’000

FExT F&T

Interest-bearing bank borrowings e ZIRITEE 1,470,276 1,552,677
Convertible bonds Al R (S 5 69,518 69,127
Less: Cash and bank balances B R e RIRTTHE R (86,751) (162,534)
Pledged time deposits [ il e (19,626) (33,722)

Net debt FEE 1,433,417 1,425,548
Total equity net of debit reserves NREF B EEBE 3,513,516 3,519,695
Gearing ratio BEAXRBELE 40.8% 40.5%
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43. STATEMENT OF FINANCIAL 43. AN 6z BBk i &

POSITION OF THE COMPANY

Information about the statement of financial position of the

KR iﬁﬁﬂi RRABZHBRAKZE

Company at the end of the reporting period is as follows: B
2026 2025
—E-XE —E-hF
HK$’000 HK$’000
FHET FET
NON-CURRENT ASSETS kERBEE
Interests in subsidiaries NI 1,997,063 2,034,145
Due from associates RN T 7,045 7,045
Total non-current assets ERBEERE 2,004,108 2,041,190
CURRENT ASSETS RBEE
Other receivables, deposits and H o FE YR K -
prepayments L& RN HIE 2,805 339
Due from a director FEWE E FIE 2,341 =
Due from a subsidiary FEY —FEIF B A R 5K IB 80,000 80,000
Cash and bank balances IR & KIRTTHA R 3,649 1,490
Total current assets MBEEBE 88,795 81,829
CURRENT LIABILITIES REBEE
Convertible bonds AR ES (69,518) (69,127)
Interest-bearing bank borrowings e ZIR{TIEE (275,601) (108,037)
Other payables and accruals HEMNERRESER (6,782) (7,371)
Due to directors BN EERIE (4,916) (4,916)
Total current liabilities nBEEEE (356,817) (189,451)
NET CURRENT LIABILITIES REBEEFE (268,022) (107,622)
TOTAL ASSETS LESS CURRENT (¥ ELBERAEBAR
LIABILITIES 1,736,086 1,933,568
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank borrowings MEZIRITEE - (174,300)
Due to associates JE 1 Bt 2 X B 3R I8 (23] @)
Total non-current liabilities ERBBERE 2) (174,302)
Net assets BEFE 1,736,084 1,759,266
EQUITY =
Issued capital BB 1T AR 157,136 157,136
Reserves (note) i () 1,578,948 1,602,130
Total equity HERaE 1,736,084 1,759,266
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43. STATEMENT OF FINANCIAL 43. K% 8 Z BB 0 & (0
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
TaRES REER/
BHEER EEH5 BHRS EXBEGRE BRERE (2HEB) @zt

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
iR TER AR TER FER TR FER

At 1 April 2024 RZZ-MEMA—A 1,606,959 16,162 12,618 316 5,513 94,589 1,635,157
Loss for the year and total AEEBRRAFE
comprehensive loss for the year 2AFREE - - - - - (33,027) (83,027)

At 31 March 2025 and at 1 April 2025 R-B-EF=A=+-HK

W-E-HEMA-B 1,505,950 16,162 12,618 316 5,513 61,562 1,602,130

Loss for the year and total AEEFRRAERE

comprehensive loss for the year 2EFBLE - - - - - (23,182) (23,182)
Modification of convertible bonds TRBEFES - (16,156) - - - 16,156 -
Transfer of share option reserve upon BREXANGERBERERE

lapse of share options - - - - (5,513) 5513 -
At31 March 2026 W=2=AEZAZt-8 1,505,959 6 12618 316 . 60,049 1,578,948
The contributed surplus of the Company arose as a RARZEBRBTIA—NAN—FNAR
result of the Group reorganisation on 12 August 1991 TZHZASESEEMES  BAAQA
and represents the difference between the nominal BOIRAEEEBEBEASEESEHAMIK
value of the share capital issued by the Company and BeHBARzEHEEFBEZEZR
the combined net assets of the subsidiaries acquired BEBAFECARBITZZE -

pursuant to the Group reorganisation, less the effects of
the bonus issue of shares in previous years.




Notes to Consolidqted Financial Statements
HAMBHREME

Year ended 31 March 2026 #HZ—-F - NF=H=+—HIFFE

43. STATEMENT OF FINANCIAL 43. AN w2 M BRI« @)

POSITION OF THE COMPANY (Continued)

Under the Companies Act 1981 of Bermuda (as
amended), the contributed surplus is distributable to
shareholders under certain specific circumstances.

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 consolidated 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.

44. APPROVAL OF THE FINANCIAL

STATEMENTS

The financial statements were approved and authorised
for issue by the board of directors on 30 June 2026.

.

REBEARE-NAN-FREE(KE
7)) BERARARETHEERIDIKT
PR -

BREFRBEERRLERKRITEZER
BOVE FHE—THREEMBR
R 2 AR REMAN 2 @FT R
Re-ZeBEINEEBREETERE
BRERMEERINAERERERSD
FHRRRERERE B, (REAE
8) -

BB ok 2 i

BBBRERER T R"FA=ZTHE
E=glETREEM-



Schedule of Principal Properties
FTEWEME

31 March 2026 —ZFE=ZX#F=H=+—H

Particulars of principal investment properties held by the Group R-ZE - NFE=ZA=+—HAEBFAENT

as at 31 March 2026 are as follows: EREMEFBOT
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HEEEENH BREE
&1 ERAME Ll (FFHXK) Btk ZEEEEBR

Hong Kong
gH

Unit B, 26th Floor Medium term lease | 1,568 100 Completed
Wyler Centre, Phase Il

200 Tai Lin Pai Road

Kwai Chung, New Territories

R FEIFR A I% =354
KB 55820055

BRpOFE_H

262B=E

Ground Floor and Cockloft Medium term lease  C 87 100 Completed
61 South Wall Road

Kowloon City, Kowloon

NEENENMAEE FEIFR A EES =354
B15EH T R A8

Shop on Ground Floor Medium term lease  C 114 60 Completed
No. 188 Hai Tan Street
Sham Shui Po, Kowloon

BEARKY TR A [GES 2EK
ES=ges
1885 3t 4

15th Floor and Medium term lease | 2,594 100 Completed
Car park space No. 5

Young Ya Industrial Building

381-389 Sha Tsui Road

Tsuen Wan, New Territories

HREE R EARE L) T% BIERK
YD IH #8381-3899%

ROITXRE

1518 &

T EE55% B

Notes: B 5E -

Types of properties: I-Industrial, R-Residential, C-Commercial YEER I-T¥ R—FE C—B%




Schedule of Principal Properties
FTEDEME

31 March 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal investment properties held by the Group R-ZE - NFE=ZA=+—HAEBFANT

as at 31 March 2026 are as follows: (Continued) EREYEFEOT : (B)
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HAEEEEAY BERES
&8/ RS ] (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 PEER: I-T¥ R—FE C-—m%




Schedule of Principal Properties
i?%%%%

31 March 2026 =L = X#F=H=

R-ZFB-_RFZA=+—HAKEHENET
RREMEFBEOT  (F)

Particulars of principal investment properties held by the Group
as at 31 March 2026 are as follows: (Continued)

Name/location

BB/

Tenure

HEREE

Type

b

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
20243 B F4235%

Notes:

Medium term lease

I A

Medium term lease

I A

Medium term lease

I A

50

50

70

i3]

F'I'i,:

100

90

90

Completed

B

Completed

B

Completed

BEMK

YRR I-T¥ R—{FE C—m%

Types of properties: I-Industrial, R-Residential, C-Commercial




Schedule of Principal Properties
FTEDEME

31 March 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal investment properties held by the Group R-ZE - NFE=ZA=+—HAEBFANT

as at 31 March 2026 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 & 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: 5T

Types of properties: I-Industrial, R-Residential, C-Commercial WEER: I-IT%¥ R—FE C-@%




Schedule of Principal Properties
i?%%%%

31 March 2026 =L = X#F=H=

R-ZFB-_RFZA=+—HAKEHENET

Particulars of principal investment properties held by the Group

as at 31 March 2026 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
GEPN:

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%

// N *—J—

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

19,793

18,987

GEE

100

100

100

100

Completed

Completed

B

Completed

B

Completed

MEFER I -ITE¥ R—EE C—HEX




Schedule of Principal Properties
FTEDEME

31 March 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal investment properties held by the Group
as at 31 March 2026 are as follows: (Continued)

Name/location

BB/

Tenure

RS

Type

&5l

RIEBE-_RF=ZA=T—BAKEFAENT
RREMEFBEOT  (F)

Approx. gross
floor area

(m?)
HEEEBRNE
(EHK)

Effective
% held

BERER
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

BRE

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

FEYS
F=E

[GES

%

C/R

SEYS
FE

4,210

9,213

15,907

3,682

i3]

ﬁl{‘:

100

100

65

100

Completed

BEMK

Completed

Completed

BEMK

Completed

MERR I -T%¥ R—EE C—H%



Schedule of Principal Properties
FEY % 1 ¥

31 March 2026 =L = X#F=H=

Particulars of principal properties held as property, plant and R-ZE - XF=ZA=+—BAEBEEIES
equipment by the Group as at 31 March 2026 are as follows: M HEREE L EEMEFBOT

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
HEEEROH 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 HITRA) 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 HITRA) Tx BIERK
BT EA14-185

EHET¥AE

BE18E R19E

ﬁl{‘:

Notes: e

Types of properties: I-Industrial, R-Residential, C-Commercial YIEER: I- T R—FE C—HX




Schedule of Principal Properties
FTEDEME

31 March 2026 —FE - ~NF=HA=+—H

Particulars of principal properties held as property, plant and R-ZT - NE=ZA=+—BAEBEHEEAY
equipment by the Group as at 31 March 2026 are as follows: % -HEMRBEZ EEWEFBUO T (F)
(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

R F EARE 4 Tx BEK
5 1B 78 58 3% 885

KAZH B

=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 [ R ERFE A EES BI&K
ARBRERERBERA

EEFREES

AHE3-65%

Notes: B

IE.II{F

Types of properties: I-Industrial, R-Residential, C-Commercial YRR I-T¥ R—F=E C—E%




Schedule of Principal Properties
FEY % 1 ¥

31 March 2026 =L = X#F=H=

Particulars of principal properties held as property, plant and R-ZE - NE=F=+—HBEAEBHEIEAYD
equipment by the Group as at 31 March 2026 are as follows: % - Jﬂ%ﬁ%&&ﬁzjig%¥ﬁ| R (8E)
(Continued)

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
BEEEROR BREE
2B/ HRAME Hhl (RFHXK) Aot TR

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 = EAFE 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 REFEL EES [=5:-354
BAER

BHPLERBEA

I LEBRE

301-304% [2321-326 %

lleq:

Notes: B

Types of properties: |-Industrial, R-Residential, C-Commeraial YIEER: I-T¥ R—FE C-B%




Schedule of Principal Properties
FTEDEME

31 March 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal properties held as property, plant and R-ZE- X NE=F=+—HAEBHEIEAD
equipment by the Group as at 31 March 2026 are as follows: % -HEMRBEZ EEWEFBUO T (F)
(Continued)

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)
BEEEROR BRER
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
BEERERMAER

AR AR ECR

ZHEP O

Commercial Units numbered 8-S113, Medium term lease  C 2,330 100 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 BIEMK
78 1L [ A BR

B NEERLKE

A3-43 $881R £ 2 U EHE T

&5 /8-S113 + 8-8212 »

8-S301%8-S401 2 B Efi

ARRZEFIEIEZ

10fA R B L

F;{F

Notes: B

Types of properties: I-Industrial, R-Residential, C-Commercial WIEER: I-T%¥ R—FE C-@%




Schedule of Principal Properties
i?%%%?

31 March 2026 —ZF - ANF= -

Particulars of principal properties held for sale held by the R-ZE - XFE=ZA=+—BEAEBEAEHE

Group as at 31 March 2026 are as follows: HEFEMEFBEOT:

Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion

(m?)
HEEEHENH BERER

2B/ HRME Al (FHK) BAlk THER
Mainland China
Gl PN
Carrianna Friendship Square Medium term lease ~ C/R 212 100 Completed

Junction Renmin Road South
and Chunfeng Road
Shenzhen Special Economic Zone

RN B =  EARE 4 [GEV4 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

RN BE = REALD GEY4 BEX
%kﬁV F=E

Ht—#f

BEAE

ﬁl{‘:

Notes: 5]

Types of properties: I-Industrial, R-Residential, C-Commercial YIERER: I- T R—F=E C— &%




Schedule of Principal Properties
FTEDEME

31 March 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal properties held for sale held by the R-E-_XFZA=+—BAEEEFEEHE

Group as at 31 March 2026 are as follows: (Continued) HEFEWEFBOT: (&)
Approx. gross Effective Stage of
Name/location Tenure Type floor area % held completion
(m?)

BEEEHENH BERER
EB/ HRMtE Al (FHK) B RTHEER
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

HREAREKRFH 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

BHER F EAAE 4 [EES BIEMK
EEBEARMEAE R

LB RAERECR

BMZ %0

Notes: B -

Types of properties: I-Industrial, R-Residential, C-Commercial WIEER: I-T%¥ R—FE C-@%




Particulars of principal properties under development held by
the Group as at 31 March 2026 are as follows: (Continued)

Location

1t B

Use

Jick

Site
area
(m?)
TEE
(F7HK)

Schedule of Principal Properties
i?%%%%

31 March 2026 =L = X#F=H=

R-ZFB-_ARFZA=+—HAKREREER

2 T EYEFH

Stage of
completion

52 B B B

[Ban k- (&)

Expected
Effective completion
% held date

ERER

BA BEETHRAH

Mainland China
P

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
h%@%[
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 2026 —ZF=Z A~ X#F=H=+—H

Particulars of principal properties held for sale held by the

Group as at 31 March 2026 are as follows: (Continued)

RIBE-_RF=ZA=T-BAKEHFER

hZEBYMEHBOT  (F)

Expected
Site Stage of Effective completion
Location Use area completion % held date
(m?)
T EE BRER
5 R®g (£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/EE 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 TNEH
BEERERMAER
REEXER

IR RAB BRI GER
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