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UNAUDITED INTERIM RESULTS

The board of directors (the “Board”) of Carrianna Group
Holdings Company Limited (the “Company”) wishes to
announce the unaudited interim condensed consolidated
financial results of the Company and its subsidiaries (collectively
the “Group”) for the six months ended 30 September 2024.
The interim condensed consolidated financial statements have
not been audited but have been reviewed by the Company’s
audit committee.

CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

For the six months ended 30 September 2024

K& B R R
EEMEEERBRAT ( [ARA] ) BF
g ([EFg] ) BUEh  ARFREHE
RA) (R [AEE] ) B2—FT_MF1A
=+ RNl R 2 R EZF B RERS R
EEHINMT o b REPHLE A MRAKRER
% BEEHRARAZERZERRH -

LR R - FES

B2 MELA=+HIFANEA

For the six months ended
30 September
BENA=1+HIEREA

2024 2023
—E_NE —E-=F
Notes HK$’000 HK$’000
{hE=2 FET FAT
(Unaudited) (Unaudited)
(REEX) (REEZ)
REVENUE A 324,050 366,316
Cost of sales HERKA (129,447) (149,232)
Gross profit EF 194,603 217,084
Other income and gains, net H A Rk 21,144 3,321
Selling and distribution expenses HERDHEAX (151,056) (139,882)
General and administrative —MRITBHAEZ
expenses (68,643) (75,485)
Other expenses, net HuAS - F5E (22,797) (68,978)
Finance costs B 5 (58,219) (59,942)
Share of losses of associates FE(R B & A B B8 (32,264) (29,090)
LOSS BEFORE TAX MRELATE B (117,232) (152,972)
Income tax credit FrisHif e 5,176 12,790
LOSS FOR THE PERIOD HREE (112,056) (140,182)
ATTRIBUTABLE TO: FEqh
Owners of the parent REEAA (109,360) (135,216)
Non-controlling interests FEFE AR A A (2,696) (4,966)
(112,056) (140,182)
HK cents HK cents
AL 7L
LOSS PER SHARE BAREERESEAE
ATTRIBUTABLE TO HERER
ORDINARY EQUITY
HOLDERS OF THE PARENT
Basic HA (6.96) (8.61)
Diluted i (6.96) (8.61)




CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE

INCOME

i 01 &5 & 2 T A o

For the six months ended 30 September 2024 B2 EPYFNA =+ HIEAEA

For the six months ended
30 September
BEAA=1+HIEREA

2024 2023
—E-MF —E-=F
HK$’000 HK$’000
FERT FAT
(Unaudited) (Unaudited)
(REER) (REeEZ)
Loss for the period HIAEE (112,056) (140,182)
Other comprehensive income/ Hmpz2mK A (Ei8) :
(loss):
ltems that may be reclassified ARHEBREERSBAERL
to profit or loss in BH:
subsequent periods:
Exchange differences on MEBINEG B EZR
translation of foreign
operations 176,589 (168,761)
Share of other comprehensive DMEEE AR 2 AR E
income/(loss) of associates WA (E18) 10,430 (35,236)
Release of exchange reserve HE RN B A BB BR R EE
upon disposal of a foreign =]
subsidiary (19,514) -
167,505 (203,997)
ltems that will not be TEREZBREN »EAER
reclassified to profit or loss in ZIEA :
subsequent periods:
Changes in fair value of equity EEAZATFEYERR
investments designated REMPEWAREEZ
at fair value through other BB ATEES
comprehensive income 15,188 (8,338)
OTHER COMPREHENSIVE HaHME2EBA (8)
INCOME/(LOSS) FOR THE
PERIOD 182,693 (212,335)
TOTAL COMPREHENSIVE HAZEBA (888
INCOME/(LOSS) FOR THE
PERIOD 70,637 (352,517)
ATTRIBUTABLE TO: FEfh
Owners of the parent B ARHEA A 72,539 (345,329)
Non-controlling interests e AR A 2 (1,902) (7,188)
70,637 (352,517)




CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

i B &5 & BB K O &

At 80 September 2024 R-FE=IFANA=1+H
30 September 31 March
2024 2024
—ENF —EmEF
hB=+8 | ZA=+—8H
Notes HK$’000 HK$'000
B EE FER FAT
(Unaudited) (Audited)
(REER) (f&FEZ)
NON-CURRENT ASSETS kRBEE
Property, plant and equipment M BE REE 10 624,169 629,138
Investment properties EEYE 2,235,823 2,232,073
Right-of-use assets FREEE 88,261 107,477
Goodwill HE 28,162 28,162
Interests in associates REEE AR 2 Em 1,126,562 1,175,813
Equity investments designated at fair 3§ 7F A& A FEYIEREDHE
value through other comprehensive b 2 W A A
income BRIBZERIRE 57,336 43,054
Properties under development BREPYE 320,496 314,303
Deferred tax assets BRIETHIAEE 34,239 34,269
Other receivables, deposits and HEM RN Ze Kk
prepayments TE B 20,946 22,764
Total non-current assets FERBEERLE 4,535,994 4,587,053
CURRENT ASSETS REEE
Properties held for sale BELH S 419,855 408,789
Inventories FE 30,900 34,380
Tax recoverable A] U B R T 3,939 3,954
Trade receivables EUE 5 R 11 67,504 31,596
Other receivables, deposits and HibEWER  HE &
prepayments TERT IR 276,636 316,713
Due from directors FEWE E IR 989 5,133
Due from an associate JE W — R B 2 R B3R 385,673 354,064
Financial assets at fair value through 22 FEFIE R R BT &R
profit or loss BremEE 35,825 35,309
Equity investment designated at fair 18 &% A FE I K
value through other comprehensive R H 2 U A
income RIBZERIRE 17,750 17,329
Pledged time deposits EEAEEBTR 33,938 34,785
Cash and cash equivalents BeMRLEHEHER 156,110 127,369
1,429,119 1,369,421
Assets classified as held for sale DEARIELEEEE = 178,437
Total current assets mENEEME 1,429,119 1,547,858




CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

i B &5 & 0B R 0L & (a0

(Continued)
At 30 September 2024 —E-mFEAR=TH
30 September 31 March
2024 2024
—E-mE —ZT U
hBA=+H | =A _—1— =]
Notes HK$’000 HK$'000
{hE=2 FET FET
(Unaudited) (Audited)
(REER) (ReEZ)
CURRENT LIABILITIES REBEE
Trade payables FERTE SRR 12 (52,913) (50,046)
Other payables, accruals and HEMEMNER EBHEBRAK
deposits received Bz (243,194) (193,865)
Convertible bonds AR ES (68,971) (76,971)
Due to directors ERNESHIE (918) (660)
Due to non-controlling shareholders &1 FE 42 B I 58 50 1E (40,066) (38,770)
Interest-bearing bank borrowings WBZIRITEE (1,363,472) (1,450,391)
Lease liabilities MEEE (51,135) (34,747)
Deferred income EERA (29,059) (28,230)
Tax payable e BT (300,490) (291,531)
(2,150,218) (2,165,211)
Liabilities directly associated with the B2 3EAIFIEHEEEEE
assets classified as held for sale JFH oaE - (226,696)
Total current liabilities mBRER (2,150,218) (2,391,907)
NET CURRENT LIABILITIES REBEEFE (721,099) (844,049)
TOTAL ASSETS LESS EEHAERRBERS
CURRENT LIABILITIES 3,814,895 3,743,004
NON-CURRENT LIABILITIES ERBAE
Accruals and deposits received EETEAREWIZS (12,982) (12,748)
Interest-bearing bank borrowings MWEZRITEE (229,364) (209,644)
Lease liabilities HEAE (52,958) (71,062)
Deferred income TEIE WA (77,708) (75,085)
Deferred tax liabilities BEIBEEE (271,709) (274,919)
Provisions B (4,245) (4,254)
Total non-current liabilities MBI BERSE (648,966) 647,712)
Net assets BEFE 3,165,929 3,095,292
EQUITY % 7
Equity attributable to owners BRFIHEGANENL B
of the parent
Issued capital B BT 13 157,136 157,136
Reserves & 3,031,619 2,959,080
3,188,755 3,116,216
Non-controlling interests FEFE AR A 2 (22,826) (20,924)
Total equity EmBE 3,165,929 3,095,292
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OF CASH FLOWS

CONDENSED CONSOLIDATED STATEMENT

fifGalleRmER

For the six months
ended 30 September
BEAAR=THLXEAR

2024 2023
—E-NEF —E-=
HK$’000 HK$’000
FHET FET
(Unaudited) (Unaudited)
(REEZX) (REE&EZ)

CASH FLOWS FROM OPERATING REXBZRERE

ACTIVITIES
Net cash flows from operating activities KEEBE 2 REREFE 62,565 49,069
CASH FLOWS FROM INVESTING BRETHZRERE

ACTIVITIES
Purchase of items of property, BAME HEKEEER

plant and equipment (10,840) (10,193)
Investments in associates/increase in WERE N R) /IR & QR

amounts due from associates FRIE 2 I8N (3,982) (40,990)
Net decrease in financial assets at fair BAFEYRER IR FEE

value through profit or loss L EREBEE D 5,826 34,545
Net cash inflow from disposal of HEMBRARMIBRERA

a subsidiary R 124,039 =
Other investing cash flows, net HMtiREXBRERE  F5 6,610 (228)
NET CASH FLOWS FROM/(USED IN) ®E&EEEFE (A2

INVESTING ACTIVITIES ReREFH 121,653 (16,866)
CASH FLOWS FROM FINANCING METENRERE

ACTIVITIES
New bank loans IBIRITE R 213,167 195,338
Repayment of bank loans EER ﬁ% K (288,305) (145,255)
Principal portion of lease payments HMENFKNEREL S (16,934) (18,401)
Interest paid =ENEANS (58,219) (57,793)
Other financing cash flows, net ﬁ@%ﬁ;ﬁ X¥KRERE FHE (7,842) 664
NET CASH FLOWS USED IN REEEAZ

FINANCING ACTIVITIES REREFHE (158,133) (25,447)
NET INCREASE IN CASH BHEeRBESEEEEE M-

AND CASH EQUIVALENTS FE 26,085 6,756
Cash and cash equivalents at HyRe kReEMEIEE

beginning of the period 127,369 287,707
Effect of foreign exchange rate EXEHNTE F5H

changes, net 2,656 (85,181)
CASH AND CASH EQUIVALENTS HRzHEERREEEEHE

AT END OF PERIOD 156,110 259,282
ANALYSIS OF BALANCES OF CASH BEeRBEELEEEE

AND CASH EQUIVALENTS EER 2D
Cash and cash equivalents as stated in BRSRE M BRRKRAZY] 2

the condensed consolidated RekREEEEE

statement of financial position 120,087 219,444
Time deposits with original maturity of less  UeiER RENEE DR =@EA 2

than three months when acquired EHATE K 36,023 39,838
Cash and cash equivalents as stated in HRFARERERNEYZ

the condensed consolidated statement He k&S EEH

of cash flows 156,110 259,282




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

1.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September
2024 have been prepared in accordance with Hong
Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants, and in compliance with
the applicable disclosure requirements of Appendix D2 to
The Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”).

The unaudited interim condensed consolidated financial
statements do not include all the information and
disclosures required in the annual financial statements
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
March 2024, which have been prepared in accordance
with Hong Kong Financial Reporting Standards
("HKFRSs”).

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
statements are consistent with those adopted in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2024, except for
the adoption of the following revised HKFRSs for the first
time for the current period’s financial statements:

Amendments to
HKFRS 16
Amendments to HKAS 1

Lease Liability in a Sale and Leaseback

Classification of Liabilities as Current
or Non-current (the "2020
Amendments’)

Non-current Liabilities with Covenants
(the 2022 Amendments’)

Amendments to HKAS 1

Amendments to HKAS 7 Supplier Finance Arrangements
and HKFRS 7

The adoption of the above revised HKFRSs has had
no significant financial effect on the unaudited interim
condensed consolidated financial statements.
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3. 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 resources allocation and performance
assessment. Segment performance is evaluated based
on reportable segment profit, which is a measure of
adjusted profit before tax. The adjusted profit before tax is
measured consistently with the Group’s profit before tax
except that bank interest income, certain fair value gains
or losses from the Group’s financial instruments, 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 or at agreed prices.
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3. OPERATING SEGMENT 3. BETHER (@)
INFORMATION (Continued)

The following tables present revenue, profit or loss TREVAEEHAZATRELED
information for the Group’s reportable operating segments WA B A EEER

during the period.

Property investment and

Restaurant, food and hotel development Total
B2 -BRRRERE NERERERE @it
For the six months ended 30 September
BEAA=THLREAR
2024 2023 2024 2023 2024 2023
CECNE | ZZC=F | ZBCIME | S5 | ZBIWE | D20 =F
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(RBER) | (REER) | (REBR) | (REER) | (REBK) | (REER)
Segment revenue: ABBRA:
Revenue from external RENPEEZBA
customers 270,282 312,366 53,768 53,950 324,050 366,316
Intersegment revenue ABEZEA 652 1221 3,972 5,426 4,624 6,647
270,934 313,587 57,740 59,376 328,674 372,963
Reconciliation: e
Elimination of WD BE A
intersegment revenue (4,624) (6,647)
Total revenue FEEON 324,050 366,316
Segment results DREE (28,137) (3,187) (11,805) (65,724) (39,942) (68,911)
Reconciliation: e
Bank interest income SR UISN ON 2,143 1,086
Unallocated other income and 7 7 & E- 1 Y A
gains, net e b=t 14,818 3,249
Corporate and unallocated ¥R AP E X
expenses (36,032) (28,454)
Finance costs B PR AR (58,219) (59,942)
Loss before tax BRERIEE (117,232) (152,972)




REVENUE

An analysis of revenue is as follows:

4. WA

WADHTIT

For the six months ended
30 September
BZhAB=1+HIEAEA

2024 2023
—ENE —E-=F
HK$’000 HK$'000
FExT FET
(Unaudited) (Unaudited)
(REEEZK) (REEZ)
Revenue from contracts with KEEFEHZHA
customers
Income from restaurant, food and & &k - B & MBS EIERA
hotel businesses 270,282 312,366
Proceeds from sale of properties,  HEMERSHIE - WEEE
property management service BRFS WA K AB & WA
income and commission income 1,026 4,721
271,308 317,087
Revenue from other sources XK B E )R 2 WA
Gross rental income HeWA@zE 52,742 49,229
324,050 366,316




4. REVENUE (Continued) 4. WA )
REVENUE FROM CONTRACTS WITH KBEPFAHZHRA
CUSTOMERS
Disaggregated revenue information WADEE R
For the six months ended 30 September 2024 BE—FE-MEFENH =1 HIENEA
Property
Restaurant, investment
food and and
hotel development
Segments Z28- MERER
Wil BREBEE BR
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEER) (REEER)
Types of goods or services EmBREESE
Restaurant operations BER & 136,807 -
Bakery operations B G & 65,523 -
Sale of food products RmiHE 58,527 =
Hotel operations MirF e 9,425 =
Property management services MEEIERY - 1,026
Total revenue from contracts with RERFALHZBIWA
customers 270,282 1,026
Geographical markets ih 3 T 5
Hong Kong o 91,103 -
Mainland China HR B A 179,179 1,026
Total revenue from contracts with RERFALHZBIA
customers 270,282 1,026
Timing of revenue recognition WA BRRRE
At a point in time RE—FEZ 260,857 -
Over time e B 9,425 1,026
Total revenue from contracts with RERFALHZBIWA
customers 270,282 1,026




4. REVENUE (Continued) 4. WA )

REVENUE FROM CONTRACTS WITH KEEPSHZWRA (30
CUSTOMERS (Continued)
Disaggregated revenue information (Continued) WADEEFR (5)
For the six months ended 30 September 2023 BE_ZFE-_=—FNA="1HI A
Property
Restaurant, investment
food and and
hotel development
Segments BER - YERE R
WAk Rm&BE R
HK$’000 HK$’000
FHET FHET
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Types of goods or services ERBBRBEESR
Restaurant operations BRI 168,395 =
Bakery operations G & 64,836 _
Sale of food products RmiE 64,497 =
Hotel operations B JE A 14,638 =
Sale of properties MEEE - 3,988
Property management services YEEE RS - 733
Total revenue from contracts with RERFPALHZBIA
customers 312,366 4,721
Geographical markets i 3 T 5
Hong Kong BB 108,143 -
Mainland China H B i 204,223 4,721
Total revenue from contracts with RERFPALHZBIA
customers 312,366 4,721
Timing of revenue recognition W A 7 52 B
At a point in time RE—FEZ 297,728 3,988
Over time & B R 14,638 733

Total revenue from contracts with REBEFEALK 28I A
customers 312,366 4,721




5. FINANCE COSTS 5. MBH%
For the six months ended
30 September
BERA=+HLXEA
2024 2023
—E-MF T =F
HK$’000 HK$'000
FET TFET
(Unaudited) (Unaudited)
(RE&EX) (REEZ)
Interest in respect of: FE
Bank loans and bank overdrafts RITERMBITEX 54,026 55,268
Convertible bonds AR E 5 2,314 2,149
Lease liabilities HEaE 1,879 2,525
58,219 59,942
6. LOSS BEFORE TAX 6. Br®iwiEE

The Group’s loss before tax is arrived at after charging/
(crediting):

AEBERBABEENR, (GTA)

For the six months ended
30 September
BEAA=+HLEAEA

2024 2023
—E-NE —E-=4
HK$’000 HK$'000
FExT FHET
(Unaudited) (Unaudited)
(REER) (REeEZ)
Cost of inventories sold and EEFERBRHERS KA
services provided 129,447 149,232
Depreciation of property, plant and #1% - BERREZITE
equipment 32,586 41,275
Depreciation of right-of-use assets {FAEEEZITE 18,610 20,509
Changes in fair value of financial RATFEIIERN BT ERR
assets at fair value through profit LEBEEL
or loss, net NEESE - FEE (5,306) (2,432)
Foreign exchange differences, net  [E X, Z= %8 B %58 321 162
Bank interest income RITHF B WA (2,143) (1,086)
Changes in fair value of investment &YX RN FEEE)  FHE
properties, net 16,755 70,727
Loss on disposal of a subsidiary HE—HWBAR ZER 1,122 -




Fir 4 B 1K %

EBFNEGHRIBERAREBELE G
RS IR165% (ZE =5
16.5% ) Z TR E B - h B KEEERR
TR A 2 BRI TR B oA RE 2 IR 1T R R

7. INCOME TAX CREDIT 7.

Hong Kong profits tax has been provided at the rate of
16.5% (2023: 16.5%) on the estimated assessable profits
arising in Hong Kong during the period. Taxes on profits
assessable in Mainland China have been calculated at the

rates of tax prevailing in Mainland China. &
For the six months ended
30 September
BEAA=+THLAEAR
2024 2023
—E-NE —E-=
HK$’000 HK$’ 000
FET FHET
(Unaudited) (Unaudited)
(REER) (REeEZ)
Current — Hong Kong BVHA— & &
Charge for the period HRZH (270) (860)
Current — Mainland China BIVER — A B0 K e
Credit/(charge) for the period HRige, () 2,457 (3,894)
Deferred IR 2,989 17,544
Total tax credit for the period BT IE K S AR RE 5,176 12,790
8. INTERIM DIVIDEND 8. WHkE

The Board does not recommend the payment of any
interim dividend for the six months ended 30 September
2024 (2023: 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 unaudited loss for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 1,571,359,420
(2028: 1,571,359,420) in issue during the period.

No adjustment has been made to the basic loss per
share amount presented for the six months ended 30
September 2024 (2023: Nil) in respect of a dilution as
the share options and convertible bonds of the Company
outstanding during the period had no dilutive effect on the
basic loss per share amount presented.

EFefERRNEE T -_NF LA
=+HIEANER ZEMAHEE (=
=)o

B\ 5B Mk A O\ A
5 Mk i 18

BREANBESHEIRBERALEZ
BRAREBREREABRBGIHANE
BEMHABZETETARR 2 MEFH
#1,571,359,420 (T = = F:
1,571,359,4200% ) 5+ & -

AR ANEE AR QR 2 RITEERE R
BRESFEEY 2 ERELRAEESRE
REBRELE ARHEEE_T_NF
NA=FHERNER(ZTEZ=F: &)
2%z BREAEBEESERAERE
e



9. LOSS PER SHARE ATTRIBUTABLE 9.

TO ORDINARY EQUITY HOLDERS OF
THE PARENT (Continued)

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

B2\ % kA A O\ A
9 M s 18 o)

BREAREEEETEREN:

For the six months ended
30 September
BEAA=+HIEAEA

2024 2023
—E-—ME —E=4F
HK$’000 HK$'000
FERT FHET
(Unaudited) (Unaudited)
(REER) (REEZ)
Loss BB
Loss attributable to ordinary equity Rt E G EAR & #8
holders of the parent, used in the &8 2 & 7] & B iE
basic and diluted loss per share BB AEGEE
calculation 109,360 135,216
Number of shares
[i&vig 4=|
For the six months ended
30 September
BEAA=+HLEAEA
2024 2023
—E-E —E=4F
(Unaudited) (Unaudited)
(REER) (REEZ)
Shares vy

AR S RERN MG E IR
ZHIRE BT E BT
B8

Weighted average number of
ordinary shares in issue during
the period used in the basic and
diluted loss per share calculation

1,571,359,420

1,671,359,420




10. PROPERTY, PLANT AND

11.

EQUIPMENT

During the six months ended 30 September 2024, the
Group acquired property, plant and equipment with a total
cost of HK$10,840,000 (six months ended 30 September
2023: HK$10,193,000).

TRADE RECEIVABLES

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:

10. ¥ %~ W B3 e sk Ml

HE-_Z-_MNFAA=+HLENMAE
AR A% ELA10,840,000% JT (&
E-E-_=—FAA=ZFTHIEAMA:
10,193,000 7T ) Z BRK AFE B W - IR
B RFEE-

11. B E 5 IR &

RBERR BUESERREREH
RHBBABEZ KRBT

30 September 31 March

2024 2024

—E-NEF —EZMF

hB=+8 | ZA=+—H

HK$’000 HK$’000

FET FET

(Unaudited) (Audited)

(REEX) (ReEZ)

Within 30 days 30HA 50,348 12,038
31 to 60 days 31E60H 6,166 5,481
61 to 90 days 61290H 3,208 2,863
Over 90 days B0 H 7,782 11,214
67,504 31,596

For restaurant, bakery and hotel operations, the Group’s
trading terms with its customers are mainly on demand
or settlements by major credit/debit cards or electronic/
mobile payment methods are normally required. For sale
of food products, customers are generally given 30 to 90
days credit terms, 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 trade receivables balances. Overdue
balances are reviewed regularly by senior management.

Trade receivables are non-interest-bearing.

RESR EEEMBEXEBME KK
BEEXFPZESHRTIERANKIE
FREEEAIENEAR/ERRRE
F/FRINTAETEE - RR A
EME FF —MREKEWNRZEE
- EHREPRETRMARIN  EL—
ARAF SR - REEZSKE E R E
BRBESRFEHRETEREE -5
REEE T REAMERETERN-

ERWE SRR BERME -



12. TRADE PAYABLES

An ageing analysis of trade payables as at the end of the

12. JEfF B 5 Bk X

RBEHR BNEZERRREZAY

reporting period, based on the invoice date, is as follows: ZERBR O
30 September 31 March
2024 2024
—E-NEF —TMF
hB=+H | ZA=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REEX) (f&FEZ)
Within 30 days 308 A 21,924 21,631
31 to 60 days 31£260H 6,998 4,567
61 to 90 days 61290H 6,506 6,714
Over 90 days H#i@Bo0H 17,485 17,134
52,913 50,046

Trade payables are non-interest-bearing and repayable

ENEZERR T EREANRLEEEE

within the normal operating cycle. RHEANEE-
13. SHARE CAPITAL 13. A&
Company
AT
30 September 31 March
2024 2024
—E-OF —T_MmF
hA=+H | =ZA=+—8H
HK$’000 HK$’ 000
FHET FHT
(Unaudited) (Audited)
(REEX) (&%)
Issued and fully paid: BB T MR AR -
1,5671,359,420 (31 March 2024 SRRMEE01ETT L
1,571,359,420) ordinary shares T iBA%1,571,359,420/%
of HK$0.1 each kol 1 5
=A=+—8:
1,571,359,4200% ) 157,136 157,136




14. SHARE OPTION SCHEME

During the six months ended 30 September 2024,
no options were granted by the Company under the
Company’s share option scheme adopted by the
Company’s shareholders on 24 August 2015 (the “2015
Option Scheme”). As at 30 September 2024, the total
maximum number of shares that may be issued under
the 2015 Option Scheme was 125,388,753 shares
representing 7.98% of the issued share capital of the
Company.

The exercise prices and exercise periods of the share
options outstanding as at the end of the reporting period
are as follows:

14. W I HE &t &1
HE-_Z-_MWFAA=+AHILXEAR"
BEARABRRR=_Z—RFNA
ZHHBERANERETS (=22 —5
FERESS ) ZERLERE - R
TENFALAZ+TRH BE_ZT—RF
BREFET TETZRNBERZ A
125,388,753/ " (h AN A & B BITRRAHY
7.98% ©

RBERERITERZBREZITEE
KATEHEMT

Number of options Exercise price Exercise period
BREHE TEE TREE
HKS$ per share
BRET
2,500,000 0.714 20-2-2020 to 19-2-2025
2,000,000 0.714 3-6-2020 to 2-6-2025
2,500,000 0.714 20-2-2021 to 19-2-2026
2,000,000 0.714 3-6-2021 to 2-6-2026
2,000,000 0.714 3-6-2022 to 2-6-2027
11,000,000

As at 30 September 2024, the number of shares in
respect of which options had been granted but remaining
outstanding under the 2015 Option Scheme was
11,000,000 shares. The exercise in full of the outstanding
share options would, under the present capital structure
of the Company, result in the issue of 11,000,000
additional ordinary shares of the Company and additional
share capital of HK$1,100,000, and share premium of
HK$6,754,000 (before issue expenses).

At the date of approval of these interim condensed
consolidated financial statements, the Company’s
11,000,000 outstanding share options represented
approximately 0.70% of the Company’s shares in issue as
at that date.

RZE-_WMFLA=Z+H BEAR
AT -—RFEREFEREERK
TENERERYEOROEE B
11,000,0008% » IRIEAR R AIRITIR A4
B 2ETERRITEZBRESER
N2 A1 RE N8 1711,000,0000% & 38 A% -
RBHMNIR A A1,100,0008 70 IR R E A
6,754,000 7T (FBREEITHRZAT) ©

Rt EEP BHEREEMERE
B H ARAMAKITE 211,000,000
MEREGEAAREBABBITROL
0.70% ©



15. CAPITAL COMMITMENTS

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

15. & Ak ¥
IR IR - A TS AR -

30 September 31 March
2024 2024
—EIWF —ETMF
hB=+8B | ZA=+—H
HK$’000 HK$’000
FET FH&T
(Unaudited) (Audited)
(REER) (REEZ)
Contracted, but not provided for: B RTHIME 8 AR 4 -
Property, plant and equipment Y% - BB MEEE 283 2,412
Properties under development BERPYE 15,075 14,646
15,358 17,058

16. RELATED PARTY TRANSACTIONS

16. FREALRS

(@ In addition to the transactions, arrangements @ KREZSENF BB E B R
and balances detailed elsewhere in these interim REMMFANR S 2 REH
condensed consolidated financial statements, the OV REEHEBREEATREAAE
Group had the following transactions with related TS
parties during the period:

For the six months
ended 30 September
BERA=+HLEXEA

2024 2023

—E-OE —EC-=F

Notes HK$’000 HK$’000

B 5 FERT FHET

(Unaudited) (Unaudited)

(REEX) (REEZ)
Rentals paid to related &4 BEERQ A (i)

companies 706 695
Sales of goods to related  FIfEB A A E S M (ii)

companies 127 105

(i)  The rentals paid to related companies were
made based on mutually agreed terms. The
related companies are controlled by a director
of a subsidiary of the Group.

(i)  The selling price was determined based on
mutually agreed terms. The related companies
are controlled by a director of a subsidiary of
the Group.

) RBREEFTEBZGHERMNT
ERRZEE - BERATY
HAEE—FHMNEBARZ—
REEEH -

iy WBEELSIREZERETE
B-BEARIRALE M
MEBARZ —BESES -




16.

RELATED PARTY TRANSACTIONS
(Continued)

(b) Compensation of key management personnel of the
Group:

16. EHEANLER S (8)

(b)

AEBETEEEAB ZHH:

For the six months
ended 30 September
BEAA=+THILEAXEA

2024 2023

—E-mF —B=fF

HK$’000 HK$’000

FERT FET

(Unaudited) (Unaudited)

(REER) (REeEZR)

Short term employee benefits %2 Hi{g & 1& 7 5,732 6,387

Post-employment benefits RIKTE ﬂ 91 102
Equity-settled share option AR EE N BRER

expense - 46
Total compensation paid to key #EBEIE A 8 7 425K B

management personnel 5,823 6,535

17. 2T REZAFHERAFHE
J& %

17. 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.

AEEEREEREETERMTARYE
%’Jr%ZBZ%&EF“ REREEH - E18
IMERMTAZEEEHYEEHE
TERCTERABE-HEREEE
ESSE

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.

SRMTAMNAFEERZTARERNRS
REHABETRS (et EE
)RR e BARK-




17. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Management has assessed that the carrying amounts
of financial assets included in trade receivables, other
receivables and deposits, 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 fair values 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,
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. The changes in fair
value as a result of the Group’s own non-performance risk
for interest-bearing bank borrowings and lease liabilities
as at 30 September 2024 and 31 March 2024 were
assessed to be insignificant.

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 and structured deposits that are stated at fair
value are based on market values/fair values provided by
financial institutions.

The fair values of unlisted investments designated at fair
value through other comprehensive income have been
estimated using the asset-based approach based on
assumptions that are not supported by observable market
prices or rates. The valuation approaches require the
directors to analyse the value of the underlying assets
which is then discounted for considerations such as
marketability.

7. 8T RZAFMHRAFHE

J& & (@)

ERECTETAESRUER - £
EWERRIZEZEMEE KT M
Bt N RIME K - EYEE A R FIE -
EREZEERE CERTHER Re
RIBTHHBEEEE BHESERER
FFAEMEMR - FERTE A KB BiR
SrEmBE BNESRE  ERFEE
RREFRIE WEZRITEEUAREAE
BE TERIHEARE ZEIAY
EETERHRIATERZETAY
REERBRZITREFZER/MTRE ¥
AFEEFEEZRAMESEMBASE FTA
RAHEEMmEREARS - B S  BB 2 iRTT
BEREEEGE 2B emEE
ZATEXZEATEHAAEBEELUER
FEERBEHTEHA (EA) T A
ERIARZFERFRBHRRBESRE
FEMTFE - R_E-_mEALA=TAH

TE-NME=ZA=1+—H BEAEE
AETRLRBMEHMEZRITEE
kEAEZ ATERELTH AL
BKRe

DEREERAFEIEENEMEE
WAFRRE 2 Eh#EDRESRENR
TERATEIRENBRTEEN
TREENAFERMSREAE -2
BRRAFEIRENBSETEENSE
BMEENFLMREMEZAFERIIW
RBETRN AT ERSBEEREMR
WmE,/ N FEFE-

BEREAFEIRERE M EEIAF
BRI 2 3F ETIRENAFEEREAE
RMESINRIRIFNRREREE
PR AT % METEBZRESON
HHEEEZEBE BREEEREMS
mBMEEBRRELE-




17. FAIR VALUE AND FAIR VALUE 17. 2 THZAFHERERAFHE

HIERARCHY OF FINANCIAL J& % (50)
INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY NP1 B %
The following tables illustrate the fair value measurement TRERAASESMIAZATFETE
hierarchy of the Group’s financial instruments: &4
Financial assets measured at fair value: RATEIEZERMEE:
As at 30 September 2024 R-ZFEZ[FNA=+H
Fair value measurement using
AVLEHERR
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REERT S EATEE EAFAHE
ZHE BARE BARE
(%—&) (5=18) (5=18) okl
HK$’000 HK$’000 HK$’000 HK$’000
TER TET TET TER
Equity investments designated at fair value BERATETIRERREM
through other comprehensive income FHRAREBZ ERRE 33,731 - 41,355 75,086
Financial assets at fair value through RATESRERRBET
profit or loss BEEHEE 28,939 6,886 - 35,825
62,670 6,886 41,355 110,911
As at 31 March 2024 RZFE-_WFE=HA=+—H
Fair value measurement using
AT EHEFER
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RiERm% BRAHR EAFAHER
ZHE BARE BARE
(B—FE) (B=E) (B=E) Ft ]
HK$'000 HK$'000 HK$'000 HK$'000
THET T THEL THET
Equity investments designated at fair value EERATETIERRE M
through other comprehensive income PEBRAREERERE 19,449 - 40,934 60,383
Financial assets at fair value through BRTETIRRAEREP
profit or loss REZEREE 28,078 7,231 = 35,309

47,527 7,231 40,934 95,602




18.

19.

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to
conform with the presentation for the current reporting
period.

APPROVAL OF THE INTERIM
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

These interim condensed consolidated financial
statements were approved and authorised for issue by
the Board on 28 November 2024.

18. Lk ¥ ¢
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW AND PROSPECT

OVERALL RESULTS

For the six months ended 30 September 2024, the Group’s
turnover was HK$324,050,000 (2023: HK$366,316,000),
decreased by 11.5% from the same period last year. The
decrease in turnover was mainly attributable to the decrease
in the restaurant, food and hotel business turnover during
the period. The Group’s loss attributable to shareholders was
HK$109,360,000, decreased by 19.1% as compared to a
loss attributable to shareholders of HK$135,216,000 from
the same period last year. The decrease in loss attributable
to shareholders was mainly due to the combined effect of (i)
the increase in other income and gains, net due to increase in
change in fair value of financial assets at fair value through profit
or loss, net; and (i) the decrease in other expenses, net due to
decrease in change in fair value of investment properties, net
during the period, which was partially offset by (i) the decrease
of gross profit due to decrease in revenue; and (i) the increase
in selling and distribution expenses due to increase in number
of restaurants in the Mainland.

PROPERTY

Turnover of property segment for the period ended 30
September 2024 was HK$53,768,000 (2023: HK$53,950,000),
a slight decrease of 0.3% from the same period last year. The
Group’s rental income from investment properties for the period
was HK$52,742,000 (2023: HK$49,229,000), an increase
of 7.1% from the same period last year. There was no major
change in the investment property portfolio and rental income
of the Group for the period. The increase in rental income
was mainly due to the exchange effect on the appreciation
of Renminbi against Hong Kong dollars as compared to
the same period last year. Segment loss for the period
was HK$11,805,000 (2023: HK$65,724,000), reduced by
HK$53,919,000. The decrease in segment loss was mainly due
to the decrease in net fair value loss on investment property
valuation of HK$53,972,000 from the same period last year.

The Group’s 50% owned Dongguan Home Town project is
in full operation, comprising the east tower of home furniture
and building materials centre with a total floor area of
109,000 sg.m. and the west and north towers of community
and shopping mall with a total area of 164,000 sq.m. The
occupancy has improved during the period as new brand
name shops were introduced to the shopping centre, with new
tenancy contracts signed.

B o & b

% I BE K 2

BEES
HE_Z-_WFAA=+BHIEAEAR:
KE B ML ¥ 58 A324,050,0008 T (=
— =% :366,316,000%7T) + RAFRER D
11.5% - EXEFBERL T EHRBAER  RE
RBEXBEEBRLAB -AEEHRKRR
Ji& {5 8518 /5109,360,00078 7T * 18 % = F R HA
J% B8 & {15 /85 18135,216,00078 TT i 4 19.1% ©
REREEEBEERDEEZARUTEROELE
BRE: (BRRATEVEREERNEETEE
CEMEECAFELE FEEMBMAH
b A R WS - SFERIE AN : R (i) B NI B M %
ANEEZD FERLOMERNEMAS F
BB o A LR EEMENBERBRAR D EH
REFRA - KB BN B RS IE R
B SHE Ao 8 B FR IS N AT 88 o

7
BE_Z-_MNMEAAR=1THILEHE WES
B4 % 58 553,768,0008 T (ZE =4

53,950,000 7T ) * B A 4 A B & U 4
0.3%  HIRNAEBREMEZHESWAR
52,742,000/ 7T ( =% = = £ : 49,229,000/
TT)  BEFREEINT7.A% - BIAAER Z &
BYFEBAELRBERE L - HEeWAEMNEE
AR ESAFRPARK LB TEBAEELE
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)

PROPERTY (Continued)

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
is 9,203 sg.m., continued to contribute to the Group in rental
income for the period. The office building has achieved 100%
occupancy to date.

The Group’s 50% owned Haitan Street re-development project,
which is situated at 223-225A Haitan Street, Sham Shui Po,
Hong Kong has completed its construction and obtained the
occupation permit. The project comprises a site area of 4,729
sq.ft., buildable gross floor area of 42,500 sq.ft., and saleable
floor area of approximately 34,400 sq.ft. The residential building
comprises 115 residential units and 2 floors of commercial
shops. The pre-sale of the residential units has commenced in
July 2022 and more than 103 units have been sold to 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.
The associate has successfully acquired 100% of the property
ownerships of the Phase 1 development. Site investigation
and demolition works have been completed. In response to a
sluggish property market, the Group is re-evaluating its future
development strategy for the land to maintain flexibility and
competitiveness in this challenging environment.

RESTAURANT, FOOD AND HOTEL

Turnover of restaurant, food and hotel segment for the period
ended 30 September 2024 was HK$270,282,000 (2023:
HK$312,366,000), a decrease of 13.5% from the same period
last year. The decrease was mainly attributable to the decrease
in restaurant businesses in Hong Kong and the Mainland, food
business and hotel business, which slightly compensated by
the increase in the Hong Kong bakery business. Segment loss
for the period was HK$28,137,000 (2023: HK$3,187,000), an
increase of HK$24,950,000 from the same period last year.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)

RESTAURANT, FOOD AND HOTEL (Continued)

Restaurant turnover for the period was HK$136,807,000 (2023:
HK$168,395,000), a decrease of 18.8% from the same period
last year. The decrease was mainly attributable to (i) the close
of the remaining Hong Kong style “Cha Chaan Teng” (4%&
2 ) restaurants before end of 2023; and (i) the high base
effect of a sharp rebounce of business in both Hong Kong
and the Mainland following the lifting of COVID-19 pandemic
restrictions and the re-opening of Hong Kong-Mainland borders
since beginning of 2023. In addition, factors such as economic
weakness, increasingly intense market competition, customers’
pursuit of products with higher value for money and changes
in consumption patterns have also negatively impacted the
Group’s restaurant business in Hong Kong and the Mainland.
The management has implemented various strategic
adjustments, including developing new dishes, offering limited-
time meal promotions and improving customer service quality,
etc. to address the challenges.

Food business turnover for the period was HK$58,527,000
(2023: HK$64,497,000), a decrease of 9.3% from the same
period last year. The decrease in food business turnover mainly
came from the decrease in moon cake sales due to the slump
of consumer sentiment this year. The advanced Hainan food
factory has a site area of 29,968 sg.m. and a total floor area of
58,114 sg.m. The advanced automatic moon cake production
line is in full operation. The bread production line is also in
operation. Besides, the factory is expected to 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.

Hong Kong Bakery business turnover for the period was
HK$65,523,000 (2023: HK$64,836,000), an increase of 1.1%
from the same period last year. Management will continue to
strengthen product development and introduce more new
products with the aim to boost sales. At the same time, some
older but promising bakery stores are being renovated to attract
new customer segments and increase turnover. Profit Smart
group has undergone a renovation of the production areas and
acquisition of additional equipment to increase its production
capacity.

B o & o

X% B R R (a)

BH-RRKEE (8

HA N 7K £ B B 8k & 2 %8 /5136,807,000/% 7T

— T~ =4 :168,395,000/8 T ) ' K EFH
HRR 18.8% ° AR 2>+ E B R ()R 20234F
FEAGRKTHOBER [REEE]PIE  R&(i)
BE 2 7 bR COVID-195% 15 +8 HEBR Hll ;e P /B 1235
B EHEEE T _=FVLEEEZEK
R R EERE BN AREERSS s
BRSO BERERKESUHELEMNER
MHEEBEXBMRESARTEAEENE
BRENEREBEKAETE - ERED
EHZ A EREE AR  SEMEHEN RH
REEZEIERKEBERREEEZSIUEY
It PR g o

HAINR Mm% 2 & ¥ % /58,527,000 7T (=
T — =4 :64,497,000/8 7T ) * B = F B HH
193% RmEBEEB AL EEARS
FHEEBRABRRERNAHHEE TR %
ENSERMEEGHEMiE29,968F 5K - 42
EHEEEA5S8,114F 75K S B Eb A A8
SEZRKE2EBRAEE-BLEEFTERA
EiEo N BE T EIAESHERRKEER
mEkEEFRAARR -EEERE ROEH
BEREALNEBERFRIERIEL TR -

HAE BB E TR & ¥ 7 /865,523,000
BT (ZZT = =% :64,836,0008 L) ' &£
FRIHIEIM A% - EIRESHE NG E DT
B EZHERUITIEINGE - R Y
HmEERAENNAEBPEEITENREE

NRSI BRI RSEEB -FIREE
B EEEE A RIGERHEAEREL

R



MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)

RESTAURANT, FOOD AND HOTEL (Continued)

Hotel business has recorded a turnover of HK$9,425,000
(2023: HK$14,638,000), which mainly derived from two hotel
in the Mainland, a decrease of 35.6% from the same period
last year. The decrease was mainly attributable to the disposal
of mBFEEPHEB/EEEER QA (Yiyang Carrianna
International Hotel Management Company Limited?) (the
“Disposal Company”) during the period. Having considered
(i) the unsatisfactory financial performance and loss position
of the Disposal Company for the year ended 31 March 2023
and the year ended 31 March 2024; and (i) that substantial
capital expenditure will be required for renovation of the
hotel in order to improve its competitiveness and business
performance, the Board considers that the disposal of the
Disposal Company is a good opportunity for the Group to
realise its investment and allow the Group to focus on other
profit making segments. Coupled with the slump in the property
market and macroeconomic environment in the PRC, the
Board is of the view that it is an optimal time for the Group
to conduct the Disposal and reduce its debts and interest
expenses. For further details, please refer to the announcement
of the Company dated 26 April 2024 and 15 July 2024 and the
circular of the Company dated 18 June 2024.

OUTLOOK

The economy is gradually recovering, but the pace of recovery
in both the Hong Kong and Mainland markets has been slower
than initially anticipated. Several economic uncertainties persist,
including ongoing inflation, high interest rates, and challenges in
Mainland’s property market. Hong Kong is also facing its own
issues, including weakness in retail and dining sectors, as well
as concerns about its financial competitiveness. Additionally,
geopolitical tensions, such as the Russian-Ukrainian war and
the Israeli-Palestinian conflict, contribute to a complex global
economic landscape. Despite these challenges, the Group
remains cautiously optimistic about the economic outlook
for the coming year, anticipating gradual improvements as
conditions evolve.

# For identification purposes only
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

OUTLOOK (Continued)

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 resilience 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 steadlily in the region.

On the property development side, the investment property
portfolio in the Mainland and Hong Kong continues to provide
steady income flow to the Group. While there is recent
sluggishness of the Hong Kong property market, management
believes that the limited land supply and strong end-user
demand will continue to provide support to the residential
property market in the long run. With the Hong Kong’s property
relaxation measures announced by the government at end
of February 2024, the Group’s 50% owned Haitan Street re-
development project in Shum Shui Po has recorded a total
sale of 103 residential units to date. Management is optimistic
on the sale of the remaining 12 residential units in the coming
months.

Building on the solid foundation of the Group’s food business
and capacity of the production facilities, the Group will continue
to expand its food business in the Mainland market. Besides
the Carrianna mooncake, the bread production line of the
advanced Hainan food factory is also in operation. The factory
is also expected to produce packaged Hainan style food and
Chinese style dry meat products. The Group will introduce
more new products and elements in the sector. Management
believes that food business will become the Group’s another
key driver of profitability and growth in the next few years.

The Group anticipates that the prevailing high interest rates
will continue for an extended period, significantly raising its
operating costs. In response to these ongoing economic
challenges, the Group is focused on implementing stringent
cost control measures and improving workflow efficiency
across its operations. Furthermore, the Group will actively
monitor market conditions and adapt its business strategies to
align with emerging trends, aiming to enhance competitiveness
and sustain growth in its operating markets in Hong Kong and
Mainland China.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2024, the Group’s consolidated net
assets after deduction of non-controlling interests was
HK$3,165,929,000 (31 March 2024: HK$3,095,292,000) and
consolidated net assets after deduction of non-controlling
interests per share was HK$2.01 (31 March 2024: HK$1.97).

As at 30 September 2024, the Group’s free cash and bank
balances amounted to HK$156,110,000 (31 March 2024:
HK$127,369,000), which were denominated in Hong Kong
dollars, Renminbi and United States dollars of HK$57,944,000,
HK$92,884,000 and HK$5,282,000 respectively.

As at 30 September 2024, the Group’s bank borrowings and
convertible bonds amounted to HK$1,592,836,000 (31 March
2024: HK$1,660,035,000) and HK$68,971,000 (31 March
2024: HK$76,971,000) respectively. All interest-bearing bank
borrowings bear interest at floating rates. The convertible
bonds bear interest at 7% per annum. Netting off cash deposits
pledged for borrowings, the Group’s net borrowings were
HK$1,627,869,000 (31 March 2024: HK$1,702,221,000).
Net borrowings less free cash and bank balances were
HK$1,471,759,000 (31 March 2024: HK$1,574,852,000).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
LIQUIDITY AND FINANCIAL RESOURCES (Continued)

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, was approximately
41.2% (31 March 2024: 42.8%).

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

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

During the period 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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FOREIGN EXCHANGE EXPOSURE

The Group mainly operates in Hong Kong and Mainland
China with most of the Group’s monetary assets, liabilities and
transactions principally denominated in Hong Kong Dollars and
Renminbi, respectively. Majority of the sales, purchases and
expenditure incurred by the operating units of the Group were
denominated in the units’ functional currencies and as a result,
the Group does not anticipate significant transactional currency
exposures.

CHARGES ON THE GROUP’S ASSETS

As at the end of the reporting period, certain of the Group’s
properties, plant and equipment, investment properties,
properties held for sale, time deposits and financial assets
at fair value through profit or loss with a total carrying value
of approximately HK$2,009,352,000 (31 March 2024:
HK$1,977,504,000) were pledged to secure general banking,
trade finance and other facilities granted to the Group.
In addition, rental income generated in respect of certain
investment properties of the Group was assigned to banks to
secure loan facilities granted to the Group.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2024, the Group’s staff consisted of
approximately 270 employees in Hong Kong and approximately
1,020 employees outside Hong Kong. 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

On 26 April 2024, Carrianna Chinese Food (Hong Kong)
Limited (“Carrianna (HK)”) (being an indirect wholly-owned
subsidiary of the Company) and £Z 4} (#1L) DEHBRE A A
(Carrianna (Foshan) Enterprise Co., Ltd.#) (“Carrianna (Foshan)”)
(being a direct wholly-owned subsidiary of the Company) (the
“Vendors”), =%+ &8 /EE 2B R A A (Yiyang Bandao Hotel
Management Company Limited*) (the “Purchaser”), #F5{E%
IPEERE E B2 A R A A (Yiyang Carrianna International Hotel
Management Company Limited®), a company established in the
PRC with limited liability and is owned as to 90% by Carrianna
(HK) and as to 10% by w=fG MR MBI EEER EELEB A
R A7) (Yiyang Shi Yinxiang State Owned Assets Investment
Operating Group Company Limited), a state-owned enterprise
established in the PRC with limited liability (“Yiyang Shi
Yinxiang”) (the “Disposal Company”) and the Company as
guarantor entered into the Sale and Purchase Agreement in
relation to the disposal of the Disposal Company. Pursuant to
the Sale and Purchase Agreement, the Vendors agreed to sell,
and the Purchaser agreed to purchase, the entire equity interest
of the Disposal Company after the Capital Injection (the “Sale
Equity Interest”) for an aggregate consideration of RMB130
million (equivalent to approximately HK$140.2 million) subject to
the terms of the Sale and Purchase Agreement.

# For identification purposes only
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MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES
(Continued)

On 15 July 2024, Yiyang Shi Yinxiang and Carrianna (Foshan)
entered into the Sale and Purchase Agreement (10% Sale
Equity Interest). Pursuant to the Sale and Purchase Agreement
(10% Sale Equity Interest), Yiyang Shi Yinxiang agreed to sell,
and the Carrianna (Foshan) agreed to purchase, the 10% of the
equity interest of the Disposal Company at the consideration of
RMB15 million (equivalent to approximately HK$16.18 million)
subject to the terms of the Sale and Purchase Agreement
(10% Sale Equity Interest) (the “Acquisition”). On 15 July 2024,
Carrianna (HK), Carrianna (Foshan), the Purchaser, the Disposal
Company and the Company entered into a supplemental
agreement (the “Supplemental Agreement”) to the Sale
and Purchase Agreement. Pursuant to the Supplemental
Agreement, after completion of the acquisition of 10% of the
equity interest of the Disposal Company by Carrianna (Foshan)
(the “Acquisition”), Carrianna (HK) shall internally transfer 90%
of the equity interest of the Disposal Company to Carrianna
(Foshan), thereby making the Disposal Company wholly owned
by Carrianna (Foshan) immediately prior to the disposal.
Carrianna (Foshan) will then transfer all the Sale Equity Interest
to Purchaser of the disposal at completion of the disposal.

The Acquisition has been completed and all the conditions
under the Sale and Purchase Agreement have been fulfilled. As
such, the completion of the disposal took place on 8 August
2024 in accordance with the terms and conditions of the Sale
and Purchase Agreement. Upon the completion, the Disposal
Company has ceased to be a subsidiary of the Group and
the financial results of the Disposal Company will no longer be
consolidated into those of the Group. Details of the transaction
are set out in the Company’s announcements dated 26 April
2024 and 15 July 2024 and the Company’s circular dated 18
June 2024.

Save as disclosed above, the Group had no significant
investment, material acquisition and disposal of subsidiaries,
associates and joint ventures during the period ended 30
September 2024.
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DIRECTORS’ AND CHIEF EXECUTIVES’ EERFETRABRN KD KM
INTERESTS AND SHORT POSITIONS IN Mk ziERRRE
SHARES AND UNDERLYING SHARES

As at 30 September 2024, the interests and short positons MRZZ_FNA=Z+H ARBZEERE
of the directors and chief executives of the Company in the ZETHA RN AR Ak (M LB (F
shares, underlying shares and debentures of the Company or &R (BHFREEEN) ([(BEHFLBEF
any of its associated corporations (within the meaning of Part ) |) EEXVER) Z 17 « #HEAR D M (& %
XV of the Securities and Futures Ordinance (the “SFO”) as A ZERNMAR  BAELNRAARIRE (B3
recorded in the register required to be kept by the Company  MHAEEH]) FE352(5BFEBAFFE 2 E LM
pursuant to Section 352 of the SFO; or as otherwise notified to MW K ABE FTEBIZ FH ARG EFTHETE
the Company and the Stock Exchange pursuant to the Model 53X 5 2 iZ%E<FRI| ([{Z2<FRI ) BRITME
Code for Securities Transactions by Directors of Listed Issuers ~ ANA R REE XA 2 R MABR T

(the “Model Code”) under the Listing Rules, were as follows:

(a) The Company (a) A2 H
Underlying Percentage
Number of ordinary shares held shares of the
and nature of interests pursuant to Company’s
Capacity/ Personal Family Other  share options issued share
Name of director nature of interests interests interests interests (note 1) Total capital
REBREZ AR
BEEBRRAYUEREENE RBRGHE BRIRE
2R 5/ REME BARR EQY 4 HibER (GED) At Bl
Ma Kai Cheung Beneficial owner, security 361,283,936 7,050,000 259,129,025 - 627,463,011 (1) 39.93
ENE interest in shares, interest (note 2) (note 3)
of spouse and beneficiary GEZ) GER)
of trust
BaRAA BRRES
REEERERREA
Ma Kai Yum Beneficial owner, security 204,688,714 3,200,000 101,201,040 - 309,089,754 (L) 19.67
BN interest in shares, interest (note 4) (notes 5 & 6)
of spouse and beneficiary (Ft3t4) (Bt &E576)
of trust
ERfAA ERRDES
REERREFAZRA
Ma Hung Ming, John Beneficial owner 476,000 - - 2,000,000 2,476,000 (L) 0.16
b+ ExfBA
Chan Francis Ping Kuen Beneﬁfial owner - - - 6,000,000 6,000,000 (L) 0.38
RIRE ERBAA

L - Long position #¥ &




DIRECTORS’ AND CHIEF EXECUTIVES’
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 executives under the
2015 Option Scheme to acquire shares of the Company,
further details of which are set out under the heading
“Share Option Scheme”.

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

Ma Kai Cheung and his family are the objects 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 objects 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.

(e EX I PNV S P&
Bkt 2 HE & R R B ()

AN E ()

B
(1)

ﬁﬂ:

HEBRDDEEERSRITHRARR
BT -AFBREFSRRZ AR
BARRIRD 2 BAEELS  BEHE
B [t E) —&ne

ZERMABFNENZE FREBHES -

ENERERAAE—HE2EETH
%z A o 3% 18 {5 7t B R ¥ B Regent
World Investments Limited ( [Regent
World ] ) 2 2 & B % 77 lx Ax K Bond
Well Investments Limited ([Bond
Well | )2 2B TR ABI70% ° 7
4 Hi K - Regent World# B 7~ A &)
184,121,6250% I 17 » M Bond Well BIl %
B RN RAR]75,007,4000% J& 15 o

ZEBRD BB R EF LRS-

ENHSERERAE—BE2EEIN
ZmA-ZEELEREAGrand
Wealth Investments Limited ([ Grand
Wealth ] ) & Peaceful World Limited
([Peaceful World |) #9223 2 277 i%
Ko R EHI K Grand Wealth B
XA \)74,651,0408% B 15 - M Peaceful
World Bl # & 2 A 7]19,050,000% %

,f/'\ o

Peaceful World# & Real Potential
Limited ([Real Potential )& &2 %2
BT AR - AR 25 2K © Real Potential
B 7K A F)7,500,0008% B% 17 o [ 1t
Real Potentialid 748 22 & & 1 &5 41 1% &
Peaceful World&)# %5 » iy 1E 20 | SCBt
STz B A SN AEES
Peaceful World#) 4 25




DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)
(b) Subsidiaries

e EX I PNV S P&
Bk fr 2 & R R B (a0

(b) K ® 2

Percentage of
the subsidiary’s
issued share

Name of Number of Type of capital (Ordinary
Name of subsidiaries directors Capacity shares held (L) shares shares)
) P
BERTREAHL
WEAREH EEH &t FERHME L BRHEH (BBRH)
Ginza Development Ma Kai Cheung Beneficial owner 15 Ordinary 0.68
Company Limited SNE ExEEA LiEk
EUEERBRAA
Ginza Development Ma Kai Yum Beneficiary of trust 66 Ordinary 3
Company Limited BN EEEEA Tk
SUVLERBRAA
Gartrend Development Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
Limited ENE BEREEA deferred TR
FRERBERAA BRERE
BRI
Gartrend Development Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
Limited SN ExBERA deferred TEA
ERERBRAA ERERE
BER D
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
BNE ExEBA deferred TER
BERERE
LR
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
BN ExEBA deferred TEA
BRER
ERER D
EBEEHRABBRAR  MaKai Cheung Beneficial owner N/A N/A 15
BNE ERBEBA @A @R

L - Long position &F &

BRIAEFTRON SN BERENTRAAE
ERAEETHEARNEERBEARK
B W ERNABEFEARIER
BEMKEREMEA -

In addition to the above, Ma Kai Cheung and 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 year.




DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)
(b) Subsidiaries (Continued)

Save as disclosed above, as at 30 September 2024,
none of the directors and chief executives of the
Company, had registered interests or short positions
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) as recorded in the register
required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

INFORMATION ON SHARE OPTION
SCHEME

2015 OPTION SCHEME

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

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

1.

Purpose of the option scheme

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

Participants of the option scheme

The eligible participants will be 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.

EERFETRABR KD KM
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INFORMATION ON SHARE OPTION
SCHEME (Continued)

2015 OPTION SCHEME (Continued)

3.

Total number of shares available for issue and
percentage to the issued share capital as at 30
September 2024

The total number of shares available for issue under
the 2015 Option Scheme was 125,388,753 shares
representing 7.98% of the issued share capital of the
Company as at 30 September 2024.

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 Rule 17.03E of the Listing Rules.

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

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

Payment on acceptance of an option

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

A B R B0 R a0

“E-REWRAERE ()

3.
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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 sheets
of the Stock Exchange on the date of offer of the
option (“Offer Date”);

(b) the average of the official closing price 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

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

The remaining life of the option scheme

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

As at 30 September 2024, the Company had 11,000,000

share options outstanding pursuant to the 2015 Option
Scheme.

A B B R B0 R a0

“E-REWRAERE ()

6.

30 1 FAEE )
EMEEBREROMNS  282ER
MBS R 2 BN BE AT ARELD
Prig R DB B - R Mz IR 8 A
AR TEEENIHTEEH BA
FASIE AR MBI E 2 BARIAF
BREINR - W BREZ ZBORNE
PAE ST PR AR TE 2 % 0 B HRRE IR 4 - R
AR VR 3 R SH 1B 4B -

o AT 2 B
FHREERSEERE 2 EBREZ
TEEHREESL2EMNEETE HEXE
FABEBRATIAIEERUATEEZES
E

@ REREELAR(TZHBEH])
B2 P B B B ATYIIRO R B R
PreE R mE:

b) REZRZHRHANEG)EZ X B
R P B RE B PRI FOEE SR B
ZFHBETHEHE: &

© RERMHEE-

W M M BB T 2 TR

—E-REREREEE T -AFN
AZ+tmBE (ARA— TR FERE
AR 2 EMRIFER 2 B) EBFT10F A
BHRER-

R-EBE-_NFALA=Z+H BE-_Z—HF
BERRAEET 21 - AR 2 F)1H11,000,00017 B AR AE 14
RITEE




INFORMATION ON SHARE OPTION A B RE s B & R (s
SCHEME (Continued)

The following table discloses the movements in the Company’s N E#BEHARQRIRE - — A FHERE
share options outstanding under the 2015 Option Scheme  #H&ITE T #ARITE 2 BAREE ) :
during the period:

Number of share options
BREHA
Closing
price
Exercise at grant
Granted Exercised Forfeited At Date of Exercise price of date of
At 1 April during during during the 30 September grant of period of share share
2024 the period the period period 2024  share options share options options options
(Note 1) (Note 2)
HKS per share  HKS per share
S B RERE
b Sad L E:2 RER  ZBo@EE i fix:3 % RiLAH
MA-B REARE RERGE %% hA=tH BRERH BRESE  BREEK 2B E
CiEal) (Ht3E2)
BRET BRET
Executive Directors
HiTES
Ma Hung Ming, John 1,000,000 - - - 1,000,000 20-2-2020 20-2-2020 to 0.714 0.70
] 19-2-2025
1,000,000 - - - 1,000,000 20-2-2020 20-2-2021 to 0.714 0.70
19-2-2026
Chan Francis Ping Kuen 2,000,000 - - - 2,000,000 20-2-2020 3-6-2020 to 0.714 0.70
RimiE 2-6-2025
2,000,000 - - - 2,000,000 20-2-2020 3-6-2021 to 0.714 0.70
2-6-2026
2,000,000 - - - 2,000,000 20-2-2020 3-6-2022 to 0.714 0.70
2-6-2027
8,000,000 - - - 8,000,000
Other continuous contract 1,500,000 - - - 1,500,000 20-2-2020 20-2-2020 to 0.714 0.70
employees 19-2-2025
HthEEANES 1,500,000 - - - 1,500,000 20-2-2020 20-2-2021 to 0.714 0.70
19-2-2026
3,000,000 - - - 3,000,000
In aggregate
@it 11,000,000 - - - 11,000,000
Notes: B3

1. The vesting period of the share options is from the date of the 1.  HERER THEFMMNHREHR L EZ HRETE
grant until the commencement of the exercise period. BEETEHNMABE -

2. The exercise price of the share options is subject to adjustment 2. HERXIEMTTEE R X 2 TR IR KX
in the case of rights or bonus issues, or other similar changes in KRR AR B AR ES M A
the Company’s share capital.




INFORMATION ON SHARE OPTION
SCHEME (Continued)

Details of the 2015 Option Scheme is set out in note 14 to the
unaudited interim condensed consolidated financial statements.

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

As at 30 September 2024, the Company had 11,000,000
share options outstanding under the 2015 Option Scheme.
Should they be fully exercised, the Company will receive
approximately HK$7,854,000 (before issue expenses). The
grant date fair value of these unexercised options measured in
accordance with the Group’s accounting policies amounted to
approximately HK$1,249,000.

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2024, 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 interests or short positions 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:

Capacity/

Name of shareholder nature of interests

FRRR 5/ HEEHE

Notes

k=3

A B B R B0 R a0

— TR FBEEREREFRIIRREEZT
HIR B AR B M SRR M RE14 -
%tkﬁﬁ%%%' @@%ﬁ —F— £¢

5’5 e

R-_TE-_MFEHLA=+H RE= HEF
FEARERTEl AR 7@11000000{\@%%%
RITHE o 1R SRR EITE - BIARQ TG E
#97,854,000% 7T (BREEITRZAT) - ZFHK
TEBEARAE 2 R B A F{EX)1,249,000 7T
TRBEAERZ ST BRAE -

FEKE

RZZEZWEFNA=FH  BREAQFIR (F

HFREIEEA) F386KTFE 2 ELRMAFT

T ARBRESHA THATHAREAR

Al REEARNEE 2 ERR AR I

Eﬁﬁ< B5 M EEIEG) BEXVIERE2D 28 K&
EIDHIEL TR -

Number of
ordinary
shares held
=]
AREBRHA

Percentage of the
Company’s issued
share capital

R NG
ERTRATHL

Ma Kai Cheung
ENE

Beneficial owner, a
security interest
in shares, interest
of spouse and
beneficiary of trust
EnEAA BRR
ks AR
REEREX@A

Ma Kai Yum
BN

Beneficial owner, b
security interest
in shares, interest
of spouse and
beneficiary of trust
EnEE A BRK
s BB
RERZREA

Trustee G

EREA

East Asia International Trustees
Limited

627,463,011 (L) 39.93

19.67

309,089,754 (L)

360,330,065 (L) 22.93




SUBSTANTIAL SHAREHOLDERS (Continued) % fit H ()

Number of Percentage of the
Capacity/ ordinary Company’s issued
Name of shareholder nature of interests Notes shares held share capital
=) VNG
TERR 51/ REmitE B & AREBERHA ERTRATHL
Golden Yield Holdings Limited Interest in controlled d 259,129,025 (L) 16.49
corporations
SR AN
Regent World Investments Limited Holding corporation d 184,121,625 (L) 11.72
BEERAR
Wealthy Platform Limited Interest in controlled e 101,201,040 (L) 6.44
corporations
RERAER
Bond Well Investments Limited Holding corporation d 75,007,400 (L) 477
BEEERAA
Grand Wealth Investments Limited Holding corporation e 74,651,040 (L) 4.75
BEERAT
L - Long position &f &
S — Short position X &
Notes: B 5T
a.  The 627,463,011 shares comprised: a.  #%627,463,011i M B 45

i. 361,283,986 shares owned by Ma Kai Cheung; i ST E A #9361,283,986% I 17

i.  interestin 7,050,000 shares owned by Cheung Lin Kiu, the i. BEBSENENZFREBEEND
spouse of Ma Kai Cheung; and 7,050,0000% & 10 2 #Ew : &

i. interest in 259,129,025 shares indirectly held by a i. BABNERARA/ZZANDER
discretionary trust of which Ma Kai Cheung and his family P #9259,129,025% % 17 2 #
are the beneficiaries (same block of shares disclosed in (d) = (BT XQFFHENR—HIR®D) -
below).

b.  The 309,089,754 shares comprised: b.  #%809,089,7548 %5 B1% :

i. 204,688,714 shares owned by Ma Kai Yum; i B S 8 #9204,688, 71488 AR 17

i.  interest in 3,200,000 shares owned by Kwok Kit Mei, the i, HENENEFBREHEEN
spouse of Ma Kai Yum; and 3,200,000/% % 10 2 #Ewm &

i. interest in 101,201,040 shares indirectly held by a i. ABASNARERAR/ZRANDERS
discretionary trust of which Ma Kai Yum and his family are FER B35 B #9101,201,0408% B2 19 2 1
the beneficiaries (same block of shares disclosed in (e) = (B TXEMEBEENR—#RG) -

below).




SUBSTANTIAL SHAREHOLDERS (Continued)

Notes: (Continued)

(o} 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.

d. Golden Yield owns 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.

e. Wealthy Platform owns the entire issued share capital of Grand
Wealth and Peaceful World and indirect owns 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 30 September
2024, had registered interests or short positions in the shares
or underlying shares of the Company in the register that was
required to be kept under Section 336 of the SFO.

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 six months ended 30 September 2024.

FERE 50

MisE: (48)

(o East Asia International Trustees Limited
(TEATDABNEBERERKIEAZZ A
MK H —BEEEIENETA LE
BH 2 E W B R FGolden Yield Holdings
Limited ([Golden Yield |) & # A A Q
A]259,129,0258% 2 B 17 ° Itk 5N - EAITIR [
BASNUERERKEAZHAMKIA
—HEEEANESIA LEREZENW
J& A & Wealthy Platform Limited ([ Wealthy
Platform ] ) i % # B 782 1101,201,0408%
ZRD c R HIR EATESBEA A AR &
360,330,065% f% 17 °

d.  Golden Yield##% G Regent World% £ E %
TP & Bond Well 70%0 3 17 B& 17 i il 4
A AN A R)259,129,0250% 2 f% {7 ° Regent
World % Bond Welld #ZFHE WK A X
[BEERETBITRABRBRMN RBEKRG 2
R RAE IR ENE Y [EEs] &
it R Ay R —HEAR 15 -

e.  Wealthy Platform#% 5 A Grand Wealth &
Peaceful World% 3 &2 817 2 Ik n [ iF i@
Peaceful WorldfE# # /5 2 ZfReal Potential 2.
BATZ R MEBEHEE AR F101,201,0400%
2 B&17 » Grand Wealth, Peaceful World & Real
Potential& £FERRH AEX [EEREE
THBABRBRMD RBERG 2 Em AR ]
FATILS NI [EfhiEss ] PATHEERNR—
HERR 15 -

B EMEEEIIN RARARIESAHAN RIE
(BERBEEN) BE3BKBETHEREZER
M- ITEEAATR-_ZE-_MEHLA=+E
HAARRRRG RAABERD 2 = ZAR -

B E B K A R B
%
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CONTINUING DISCLOSURE
OBLIGATIONS OF THE LISTING RULES

LOAN AGREEMENT WITH COVENANTS B 3K th ok A B ¥ IR B OR R AT
RELATING TO SPECIFIC PERFORMANCE HERMEMGES (F+=55$13.18
OBLIGATION OF THE CONTROLLING %)
SHAREHOLDERS (RULE 13.18 OF
CHAPTER 13)
The agreement for the following loan to the Group imposes FAIEFARAEBMER BB EARAR R 212
specific performance obligations on the controlling shareholders ~ MAY R /BBITIFE ST
of the Company:
Outstanding balance of Specific
bank facilities as at Final maturity performance
30 September 2024 of bank facilities obligations
(HK$’000)
R-ZZFE-_WFHRA=+H RITERREIHA BEEITRHREER
REEBERITERGE
(F%&77T)
86,518 19 May 2027 (Note)
—E-+EFRAT B (M)
Note: B 5T
Mr. Ma Kai Cheung, the Honorary Chairman and the controlling $ A BEETERERBRESENELERER

shareholder of the Company, holds 39.93% shareholding interest in the
Company, and Mr. Ma Kai Yum, the Chairman of the Company, holds
19.67% shareholding interest in the Company, undertake to maintain a
total of at least 42% of the shares of the Company.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-
executive directors of the Company, namely Mr. Lo Ming Chi,
Charles (Chairman), Mr. Wong See King and Mr. Cheung Wah
Fung, Christopher.

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 has reviewed with the management
the accounting principles and practices adopted by the
Group and discussed auditing, internal control and financial
reporting matters including the review of the unaudited interim
condensed consolidated financial statements for the six months
ended 30 September 2024.
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REMUNERATION COMMITTEE

The Remuneration Committee comprises three independent
non-executive directors, namely Mr. Wong See King
(Chairman), Mr. Lo Ming Chi, Charles and Mr. Cheung Wah
Fung, Christopher.

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.

NOMINATION COMMITTEE

The Nomination Committee comprises one executive director
and three independent non-executive directors of the
Company, namely Mr. Ma Kai Yum (Chairman), Mr. Lo Ming
Chi, Charles, Mr. Wong See King and Mr. Cheung Wah Fung,
Christopher.

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.

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.
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INTERNAL CONTROLS AND RISK
MANAGEMENT (Continued)

The Board conducted semi-annual reviews on the internal
control and risk management system of the Group covering
all material control including financial, operational controls and
risk management pursuant to the Corporate Governance Code
and considers that all the material internal controls and risk
management in the Group are adequate and effective during the
year. The Board will keep review and monitor the effectiveness of
the internal control and risk management systems on a regular
basis to ensure that the systems in place are adequate.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

In the opinion of the directors, the Company has complied with
the applicable code provisions of the Corporate Governance
Code as set out in Appendix C1 of the Listing Rules throughout
the six months ended 30 September 2024 save as disclosed
below.

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

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted 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 have confirmed that
they have complied with the required standard under the Model
Code for the six months ended 30 September 2024.

By order of the Board

Carrianna Group Holdings Company Limited
Dr. Ma Kai Yum

Chairman

Hong Kong, 28 November 2024
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