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Management Discussion and Analysis

The board of directors (the “Board” or the
“Directors”) of Easyknit International Holdings
Limited (the “Company”) is pleased to present
the unaudited condensed consolidated results of
the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 September
2024 (the “Period”).

OVERVIEW

The Group was principally engaged in property
development, property investment, investment in
securities and others and loan financing businesses
which property development and property
investment are the core businesses of the Group.

FINANCIAL RESULTS

For the Period, the Group’s revenue from
continuing operations amounted to approximately
HK$229,885,000 as compared with the 2023
Period of approximately HK$114,868,000
(Restated), which represented an increase of
approximately HK$115,017,000 mainly caused by
the increase in sales of properties. The Period’s
gross profit margin was approximately 2.6%
(2023 Period: approximately 29.7%). The Group’s
revenue from discontinued operation amounted to
HK$nil for the Period (2023 Period: HK$15,256,000
(Restated)).
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For the Period, the Group’s consolidated loss attributable
to owners of the Company (the “Shareholders”) was
approximately HK$709,482,000 as compared with
the 2023 Period of approximately HK$70,544,000.
The increase in net loss was primarily attributable to,
among other things, (i) the loss on deemed disposal
of subsidiaries; (i) write-down on properties held for
development for sale, net; (i) write-down on properties
held for sale; (iv) net loss on changes in fair value of
financial assets at fair value through profit or loss; and
(v) share of results of an associate, which were partially
offset by (i) gain on modification of terms of convertible
note; and (i) gain on bargain purchase at date of deemed
acquisition of an associate. The consolidated profit from
continuing operations for the Period attributable to the
Shareholders was approximately HK$24,334,000 as
compared with the 2023 Period a loss of approximately
HK$37,784,000 (Restated). The consolidated loss from
discontinued operation for the Period attributable to the
Shareholders was approximately HK$733,816,000, as
compared with a loss of approximately HK$32,760,000
(Restated) for the 2023 Period.

The basic and diluted loss per share from
continuing and discontinued operations amounted
to HK$9.59 for the Period, as compared with
HK$0.95 for the 2023 Period.

INTERIM DIVIDEND

The Board does not recommend the payment of
interim dividend for the Period (2023 Period: nil).
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Management Discussion and Analysis (continued)

BUSINESS REVIEW

The review of each business segment of the Group
is set out below.

Property Development

The property development segment consists of
Hong Kong residential and commercial properties.

Revenue from continuing operations recognised in
this business segment during the Period amounted
to approximately HK$219,199,000 (2023 Period:
HK$101,460,000). Review on existing major
projects of the Group is set out below:

Project Waterloo Road — “Garden Crescent”

The Group launched sales of its new residential
project located at No. 93 Waterloo Road, Ho
Man Tin, Kowloon, Hong Kong namely “Garden
Crescent”, in November 2023. Garden Crescent
is located in Ho Man Tin, a prestigious residential
area, which is bound by a vast network of
transportation and enjoys an extensive top
education network. Boasting 56 luxurious
apartments ranging from 260 square feet to
2,697 square feet (saleable area), this 20-storey
development with 2 levels of basement for
carparking spaces is designed to be an modern
and stylish building for those seeking a bespoke
residence. The property offers recreational
facilities, including a fully-equipped gym (The
Solace), a children playroom (The Forest) and a
multi-function room with flat roof (Great Room) for
residents to host gatherings with family and friends
and a lounge in purpose.

As at the date of this report, 23 units released were
sold and the aggregate contracted sales amounted
to approximately HK$246,689,000. During the
Period, 7 units among the transactions have been
completed (2023 Period: nil) and a revenue of
approximately HK$84,828,000 (2023 Period: nil)
has been recorded for sale of properties.
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Project Chatham Road North

The Group, through its wholly-owned subsidiary,
owns the site located at Nos. 470, 472, 474, 476
and 478 Chatham Road North, Kowloon, Hong
Kong with a total site area of approximately 4,653
square feet.

Project Chatham Road North will be redeveloped
into a composite building with residential
and commercial use. The estimated gross
floor area after redevelopment is expected
to be approximately 41,747 square feet. The
superstructure works are currently undergoing at
the site. This project is expected to be completed
in late 2024.

Inverness Road Property — “Ayton”

“Ayton” is a completed residential project located
at Nos. 14-20 Inverness Road, Kowloon Tong,
Kowloon, Hong Kong developed and wholly-owned
by the Group. It consists of two 8-storey residential
blocks comprising 60 residential units, 29 car
parking spaces and 3 motor parking spaces.

As at the date of this report, 54 units and 6
carparks released were sold and the aggregate
contracted sales amounted to approximately
HK$956,442,000. During the Period, 5 units
among the transactions have been completed
(2023 Period: 4 units and 1 carpark) and a revenue
of approximately HK$134,371,000 (2023 Period:
HK$101,460,000) has been recorded for sale of
properties.
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Management Discussion and Analysis (continued)

Property Investment

As at 30 September 2024, the Group’s portfolio
of investment properties comprised of residential,
commercial and industrial units located in Hong
Kong.

For the Period, the rental and building management
income of the Group from continuing operations
was approximately HK$8,730,000 (2023 Period:
approximately HK$7,664,000 (Restated)),
representing an increase of approximately 13.9%.
For the Period, the rental income of the Group from
discontinued operation was HKS$nil (2023 Period:
HK$14,049,000 (Restated)). The increase in rental
and building management income from continuing
operations was attributable to the rental fee
charged to Eminence Group for the Period. Since
Eminence Group ceased to be the subsidiaries
of the Group from 17 April 2024, the rental fee is
no longer eliminated in the Group’s consolidated
financial statements.

As at 30 September 2024, the occupancy rate of
residential unit, commercial units and industrial
units of the Group’s investment properties were
0.0%, 98.7% and 77.2% (2023 Period: 100.0%,
99.2% and 95.0%) respectively. A loss on
changes in fair value of investment properties
from continuing operations of approximately
HK$530,000 (2023 Period: approximately
HK$6,000,000 (Restated)) was recognised
during the Period. The segment reported a loss
from continuing operations of approximately
HK$3,642,000 for the Period (2023 Period:
approximately HK$8,415,000 (Restated)),
representing a decrease of approximately
HK$4,773,000 or approximately 56.7% as
compared to the 2023 Period.
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The Group acts as principal and is primarily
responsible for providing the building management
services to the property owners in Hong Kong. To
meet the property management licensing regime’s
statutory requirements, which became mandatory
on 1 August 2023, the Group’s related residential
and commercial property management companies
have obtained the required licences, reinforcing
the Group’s commitment to delivering high-quality
property management services.

Investment in securities and others

The Group invested in a diversified portfolio of
investments including listed equity securities and
convertible note based on (i) potential return on
investment in terms of capital appreciation and
dividend payment for the targeted holding period;
(ii) risks exposure in comparison with the Group’s
risk tolerance level at the prevailing time; and (iii)
diversification of the existing investment portfolio.

As at 30 September 2024, the Group’s financial
assets at fair value through profit or loss amounted
to approximately HK$288,370,000 (31 March
2024: approximately HK$211,854,000). Except
for convertible note, there were no investments
held by the Group of which value was more than
5% of the total assets of the Group. The Group
recorded a loss in the investment in securities
and others segment from continuing operations
of approximately HK$30,755,000 during the
Period (2023 Period: a profit of approximately
HK$18,643,000 (Restated)).
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As at 30 September 2024, details of the Group’s 720244 9H30H ' A& EN LR & &

financial assets are set out as follows: AR UNNE
As at 30 September 2024 For the Period Approximate
R202459A830R REHH
Approximate
percentage Dividend/
Number of  Investment to Group’s Interest Fair value Realised
Nature of investments shares held Cost Fairvalue  total assets income  gain/(loss)  gain/(loss)
HAEE AYE s} 2}
fi% BEEN RS/ i/ i/
REHE RHEA RERA LTE BREAM HEMA (B8) (B#8)
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$'000
FAr T 2 FiET 7T
Equity Investments
KERE
Best Food Holding Company
Limited (stock code: 1488) 59,036,000 41,99 47,731 1.3% - (11,305) (2,694)
BERERARAA

(R : 1488)
Ping An Insurance (Group)
Company of China, Ltd.
(stock code: 2318) 431,460 34,581 21,638 0.6% 1,083 73718 1,347
EFIJFzz RE(5E) Hﬂ
AR(RARE 2318

Others N/A 16,240 11,141 0.3% 45 262 20
Efh 1 @R

Convertible note (mofg) NA 209,000 207,860 5.8% 5,239 (27,167) =
TRREEWZ) TR

Total: 301,817 288,370 8.0% 6,367 (30,832 (1327)
CHE
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Note:

As at 30 September 2024, the total outstanding principal
amount of Eminence convertible notes held by a wholly-owned
subsidiary of the Company (the “Holder”) is as follow:

Mt :

20245 9A30H AR —HE2EWBE LR ([#
BEADHERLATRAREBRZHRAL ARG R
BT

Outstanding Number of
principal conversion Conversion Annual Maturity
Issue date amount shares price interest date
HAREBEZ
®TAHY AE8E HEROBE HeE FR= A
HK$ HK$
T V- ¥
2023.02.20 (2023 CN”) 209,000,000  1,161,111,111 0.18 5% 2028.02.19
2023.02.20
(2023 AT R R % 1)

On 23 January 2024, the Holder entered into a deed of
amendment (the “Deed of Amendment”) with Eminence
to amend the terms of the 2023 CN mainly to (i) change the
conversion price; and (i) alter the early redemption provision,
to give Eminence and the Holder the right to redeem the 2023
CN at any time, in whole or in part. The Deed of Amendment
and the transactions contemplated thereunder were approved
at a special general meeting by the independent Eminence
shareholders held on 27 March 2024. The total number of
conversion shares and conversion price had been adjusted
to 1,161,111,111 conversion shares at HK$0.18 per conversion
share respectively on 17 April 2024 pursuant to the Deed of
Amendment subsequent to the completion of Eminence Placing
Il (as defined in the following section).

Details of the Deed of Amendment were set out in the Company
and Eminence’s joint announcements dated 23 January 2024
and 17 April 2024; the circular of Eminence dated 6 March 2024
and the announcement of Eminence dated 27 March 2024.
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Management Discussion and Analysis (continued)

Loan Financing

The loan financing business of the Group is
operated by Planetic International Limited
(“Planetic”, a wholly-owned subsidiary of the
Company), which is a licensed money lender
carrying on business under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong Kong).
For the Period, the Group recorded an interest
income from the loan financing business of the
continuing operations amounted to approximately
HK$1,956,000 (2023 Period: approximately
HK$5,744,000 (Restated)), representing a decrease
of approximately 65.9% as compared with the
2023 Period. The decrease in interest income
was primarily due to the repayments of loans
receivable. Loss derived from loan financing
segment was approximately HK$9,164,000 for
the Period (2023 Period: a profit of approximately
HK$767,000 (Restated)), which was mainly due to
the impairment loss on loans receivable.

The target customer groups of the business are
individuals and corporate entities that have short-
term funding needs and could provide sufficient
collaterals for their borrowings. The Group’s
clientele is primarily acquired through business
referrals and introductions from the Company’s
directors, senior management, business partners
or clients. As at 30 September 2024, the Group
had a total of 8 borrowers under its loan portfolio.
The source of funds for the loan financing business
is funded by the internal resources of the Group.

EEEBHNARDN (&)

BEXmE

KNEBEMHE FK @ E XK A Planetic
International Limited ([Planetic] @ A2
RIME2EWNB AR Z2ARABIRIER
&AM B (BB A G FE163F) T ETS
ZIRBEA o ANEIR  REBREK
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B UL A 491,956,000 7T (20234 Hi R :
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As at 30 September 2024, the gross carrying
amount of loans receivable amounting to
HK$114,863,000 (31 March 2024: HK$195,657,000)
of which 48% (31 March 2024: 53%) were secured
by marketable securities with fair values of
HK$24,900,000 (31 March 2024: HK$30,000,000)
or properties with fair values of HK$16,990,000
(31 March 2024: HK$96,345,000). The Group is
not permitted to sell or repledge the collaterals, if
any, in the absence of default by the borrowers.
In addition, the net carrying amount of unsecured
loan receivable amounting to HK$28,774,000 (31
March 2024: HK$56,009,000) are with personal
guarantee. The largest borrower by itself and
together with the other four largest borrowers of
the Group accounted for approximately 42% (31
March 2024: 21%) and 96% (31 March 2024: 67%)
respectively of the Group’s loans receivable at 30
September 2024.

During the Period, the range of interest rate on
the Group’s fixed-rate loans receivable was 0%
(a one-off upfront fee being paid in lump sum
at drawdown date, representing 9% of the loan
principal amount for a term of 3-year) to 16% (2023
Period: 0% to 16%) per annum and the interest
rate on the Group’s variable-rate loans receivable
was prime rate less 1% (2023 Period: prime rate
less 1% to prime rate) per annum. The Group
has credit policies, guidelines and procedures
in place which cover key internal controls of a
loan transaction including due diligence, credit
appraisal, proper execution of documentations,
continuous monitoring and collection and recovery.
The due diligence procedures included conducting
research on the borrowers’ background, evaluating
its current business operations and financial
conditions, market reputation and creditability, and
conducting financial analysis and recoverability
analysis. To minimise credit or investment risks,
the Group will typically require guarantees,
including collaterals with expected realised value
exceeding the loan or investment amount, post-
dated cheques, and/or personal guarantees and
corporate guarantees.
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Management Discussion and Analysis (continued)

The Group generally provides short-term loans.
For the new and renewal loans during the Period,
40% was with a term within 1 year, and 60% was
more than 1 year but not more than 3 years. The
repayment terms and conditions are determined
from the factors including the liquidity needs of
the borrowers, the Group’s funding and cash flows
management strategies, and the terms and rates of
the prevailing market.

After drawdown of loan, the loan agreement will be
filed with the loan documents properly. The Group
maintains regular contact with the borrowers and
carries out periodical review to assess the recovery
of the loan based on the business development,
financial status, repayment ability including such
as recent settlement record and any litigations and
bankruptcy orders against borrowers. The Group
will take all necessary legal actions against the
relevant clients to follow up the settlement of the
outstanding loans.

The Group performs impairment assessment
under expected credit loss (“ECL’) model on
loans receivable which are subject to impairment
assessment under Hong Kong Financial Reporting
Standard 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk
since initial recognition. In particular, the following
information is being considered when assessing
whether credit risk has increased significantly:

o an actual or expected significant deterioration
in the loans receivable’s external (if available)
or internal credit rating;

o significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the borrower;

o existing or forecast adverse changes in
business, financial or economic conditions
that are expected to cause a significant
decrease in the borrower’s ability to meet its
debt obligations;

EEEBHNARDN (&)
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Management Disoussion and Analysis (continued)

EEENWR DN (@

° an actual or expected significant deterioration
in the operating results of the borrower;

o an actual or expected significant adverse
change in the regulatory, economic, or
technological environments of the borrower
that results in a significant decrease in the
borrower’s ability to meet its debt obligations.

At 30 September 2024, the impairment loss
recognised in profit or loss amounted to
approximately HK$7,954,000 (2023 Period: reversal
of impairment loss approximately HK$1,684,000
(Restated)) in its loan financing business from
continuing operations.

LIQUIDITY AND FINANCIAL
RESOURCES

The Group financed its operations through
internally generated cash flow and bank
borrowings. As at 30 September 2024, the Group
had aggregate bank borrowings amounted to
approximately HK$1,447,835,000 (31 March 2024:
approximately HK$3,671,861,000). The gearing
ratio of the Group, calculated as a ratio of total
bank borrowings to total equity, for the Period was
approximately 0.8 (31 March 2024: approximately
0.8).

As at 30 September 2024, the Group has net
current assets of approximately HK$647,209,000
(81 March 2024: approximately HK$3,546,059,000).
Current ratio was approximately 1.4 (31 March
2024: approximately 2.3). The cash and cash
equivalents as at 30 September 2024 was
approximately HK$25,132,000 (31 March 2024:
approximately HK$307,435,000), representing a
decrease of approximately 91.8% or approximately
HK$282,303,000 as compared to 31 March
2024, which was mainly due to the repayment of
bank borrowings and the fact that the financial
information of Eminence Group is not consolidated
in the consolidated financial statements of the
Group.
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Management Discussion and Analysis (continued)

The maturity profile of the Group’s secured bank
borrowings is set out below:

EEEBHNARDN (&)

AEERERBRTERZIHBERH
FIIT

30 September 31 March
2024 2024
20244 20244
9H30H 3H31H
HK$’000 HK$’000
FET FHET
(unaudited) (audited)
(REER) (BEZ)
Carrying amount repayable as follows (based on the
scheduled repayment dates set out in the loan
agreements):
EEEZFEHENTRERINERBHEZIETE
BEBH) -
— within a period not exceeding one year 1,100,923 2,323,047
ETHBB—FNR[ER
— within a period of more than one year but not
exceeding two years 192,673 1,115,397
EHRB—FETHBMFHRERA
— within a period of more than two years but
not exceeding five years 51,446 100,408
ERBMFETHBAFHRREN
— within a period of more than five years 102,793 133,009
ERFU EHRER
1,447,835 3,671,861
Less: Amount due within one year shown under
current liabilities (1,100,923) (2,328,047)
RN EBEZ-—FAINHEHE
Amount due after one year shown under
non-current liabilities 346,912 1,348,814

BINERBDEE L - FRIMDE

As at 30 September 2024, the Group’s secured
bank borrowings carry interest ranging from Hong
Kong Inter-Bank Offered Rate (“HIBOR”) plus 1%
to 1.825% and London Inter-Bank Offered Rate
(“LIBOR”) plus 1% (31 March 2024: HIBOR plus
1% to 1.825%, Secured Overnight Financing Rate
(“SOFR”) plus 0.8% to 1.05% and LIBOR plus 0.8%
to 1%) per annum, with effective interest ranging
from 4.375% to 6.29% (31 March 2024: 4.375% to
6.785%) per annum.

M2024%9H308 © AN £ & & K | R
TEEZFMNERNTEARTR
¥RB(ERBRTRAEFREDIN%ZE
1.825% K fim iR 17 7 2 37 B ([ 4 B8R
TEERFE]IMN% (2024538311 :
EARTAZEREMN%E1825% B
ERBERBMENX(FERBRAE
F &) 110.8% £1.05% & fis iR 17 [
EFREM0.8%E1%)5HE + BEFF XK
N F4.375% £6.29% (20243 H318 :
4.375% %6.785%) °
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CHARGES OF ASSETS

As at 30 September 2024, bank loans of the
Group in the aggregate amount of approximately
HK$1,447,835,000 (31 March 2024: approximately
HK$3,671,861,000) which were secured by
leasehold properties, investment properties,
properties held for development for sale, properties
held for sale and listed equity securities in Hong
Kong and overseas of the Group having a net
book value of approximately HK$2,742,096,000
(81 March 2024: approximately HK$7,158,325,000).
In addition, a credit facility granted by a bank for
a property development project in Hong Kong
was secured by pledge of 7,500,000 Eminence
shares with fair value of HK$758,000 (31 March
2024: 7,500,000 Eminence shares with fair value of
HK$1,643,000) held by a subsidiary of the Group.

TREASURY POLICY

The Group diversifies its source of funds including
internal generated cash flow and interest-bearing
bank borrowings during the Period to generate
source of funds for its business operations. The
Group regularly reviews its major funding positions
to ensure that it has adequate financial resources
in meeting its financial obligations.

EXPOSURE ON FOREIGN EXCHANGE
FLUCTUATIONS

All bank borrowings are denominated in Hong
Kong dollars. The revenue and payments of the
Group, being mostly denominated in Hong Kong
dollars, matches the currency requirements of the
Group’s operating expenses. The Group therefore
has not engaged in any hedging activities during
the Period under review. Management of the Group
is of the opinion that the Group has no material
foreign exchange exposure in the usual course of
the Group’s daily operation.
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Management Discussion and Analysis (continued)

CONTINGENT LIABILITIES

As at 30 September 2024, the Group did not have
any significant contingent liabilities (31 March 2024:
nil).

CAPITAL EXPENDITURE

For the Period, the Group invested HK$nil (2023
Period: approximately HK$27,000) in the acquisition
of property, plant and equipment, and not invested
on additions of investment properties for both
periods.

CAPITAL COMMITMENTS

As at 30 September 2024, the Group had capital
commitments in respect of capital expenditure
contracted for but not provided of HK$nil (31 March
2024: HK$4,418,000).

CHANGES SINCE 31 MARCH 2024

Very substantial disposal — deemed disposal
of interest in Eminence

Upon completion of the placing of a maximum of up
to 235,000,000 new Eminence shares at a placing
price of HK$0.18 per placing share to not less than
six allottees who and whose beneficial owners are
independent third parties (the “Eminence Placing
I1”) on 17 April 2024, Group held an aggregate
of 27,428,937 shares of Eminence, representing
approximately 8.11% of the total issued share
capital of Eminence. As a result, Eminence’s
financial results and financial positions shall no
longer be consolidated in the consolidated financial
statements of the Group. Further information
can be found in the Company’s announcements
dated 23 January 2024 and 17 April 2024, and the
Company’s circular dated 29 February 2024.

EEEFANWRDN (4)
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ER1D0.18E LA D RSB EE A
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Discloseable transaction — subscription of
listed securities

On 16 August 2024, the Group through a placing
agent agreed to subscribe for 18,580,000 shares
in Pacific Legend Group Limited, a company
incorporated in the Cayman lIslands as an
exempted company with limited liability and the
issued shares of which are listed on GEM of The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) (stock code: 8547), at a consideration
of approximately HK$3,066,000 (exclusive of
transaction cost), representing HK$0.165 per share.
The subscription was completed on 28 August
2024. Further information can be found in the
Company’s announcement dated 16 August 2024.

Discloseable transaction — disposal of listed
securities

On 10 September 2024, the Group disposed in
a series of transactions for a total of 17,600,000
shares in Best Food Holding Company Limited, a
company incorporated in the Cayman Islands with
limited liability and the issued shares of which are
listed on the Main Board of the Stock Exchange
(stock code: 1488), (representing approximately
111% of the total issued shares of Best Food
Holding Company Limited) on the open market
with an aggregate gross sales proceeds of
HK$14,960,000 (exclusive of expenses) (equivalent
to an average price of HK$0.85 per share). Further
information can be found in the Company’s
announcement dated 10 September 2024.
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Management Discussion and Analysis (continued)

Discloseable transaction — disposal of listed
securities

On 23 September 2024, the Group disposed
a total of 302,000 shares in Ping An Insurance
(Group) Company of China, Ltd., a joint stock
limited company incorporated in the PRC with
limited liability and its H shares are listed on the
Main Board of the Stock Exchange (stock code:
2318), (representing approximately 0.0041% of
the total issued shares of Ping An Insurance
(Group) Company of China, Ltd.) on the open
market with an aggregate gross sales proceeds
of approximately HK$11,355,000 (exclusive of
expenses) (equivalent to an average price of
approximately HK$37.60 per share). Further
information can be found in the Company’s
announcement dated 23 September 2024.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

In December 2024, Eminence partly redeemed
HK$100 million of the outstanding principal amount
of 2023 Convertible Note by mainly offsetting
the whole outstanding amount of the revolving
loan (please refer to note 22 to the Condensed
Consolidated Financial Statements of this interim
report for details) and by cash. After the partial
redemption of the 2023 Convertible Note, the
outstanding amount of the revolving loan became
nil and the outstanding principal amount of the
2023 Convertible Note has been reduced to
HK$109 million. The total number of conversion
shares reduced from 1,161,111,111 to 605,555,555
accordingly.

EEEBHNARDN (&)

ATHEXRS — HELHES

MR2024F9A23H - A B E AR TS
H&E A $£302,0000% R B F 2R (£E)
DA RAR(—ERFBEERMKSZ
BRDBERAT - EHARD P B B £ R
E (B R %R 2318)) R 5 (15 R B F
ZREB(EB)RNHERAFD TR
15 48 81 £90.0041%) * HEFTERNIEBER
FA#) 511,355,000 7T (R 5H & B 2) (48
ERFRRGFHELN AI760HETT) -
EMEZEH #F2HARABHA
20244 9F23H 2 A o

BEMERZER

R2024F128 mILEBEBIKE R
RERZEHREECEBBFE -
BLHUARHEEREERARAVE
3R M E22) K DAZE & ME B 3 K E
BA % $ %1008 & 4 v 22023%F A
AR ZE I - 7B B 3 952023 F A 12 %
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PROSPECTS

The geopolitical tensions, sustained high interest
rates, underperforming stock market returns, and
below-expectation GDP growth caused a drag on
the economy and property market in Hong Kong.
With a view to stabilising the property market in
Hong Kong, the Financial Secretary of Hong Kong
announced in his Budget Speech at the end of
February 2024 that all the restrictions on the sale
of properties which have been implemented for
over a decade are lifted immediately, and at the
same time, the Hong Kong Monetary Authority also
announced the suspension of the mortgage stress
test and the relaxation of the loan-to-value ratios
of certain types of properties. Both initiatives were
conducive to the purchase of new and replacement
homes for local residents and encouraged
Mainland talents and professionals to work and
buy their own homes in Hong Kong. A number of
new property developments which were launched
for sale after the withdrawal of the restrictions
achieved satisfactory sales performance. The
Group anticipates that when the interest rates
begin to ease, the market confidence towards the
property sector in Hong Kong will gradually restore.

Along with the revival of inbound tourism, Hong
Kong’s retail market was expected to recover.
However, the changes in the spending patterns of
tourists and intense competition from neighbouring
regions create new challenges to the office and
retail leasing business in Hong Kong. Tenants have
remained cautious and delayed their relocation or
expansion plans for leases. The Group has been
coping with the changing market trends and the
evolving operating environment by continuing to
optimise the tenants mix.
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Management Discussion and Analysis (continued)

Looking ahead, the Group will continue to focus its
efforts in the development of its existing principal
businesses and will exercise prudent capital
management and approach in its operations.
We will continue to monitor the market changes
closely and strengthen the principal segments
of its businesses while exploring other potential
opportunities with a view to providing steady
and favourable returns for the Shareholders
and bringing increased values to the Group’s
stakeholders.

EMPLOYEES

As at 30 September 2024, the Group had 19
employees (31 March 2024: 22). Staff costs
(including Directors’ emoluments), related to
continuing operation, amounted to approximately
HK$13,309,000 for the Period (2023 Period:
approximately HK$16,130,000 (Restated)). The
Group remunerates its employees based on
individual performance, experience and prevailing
industry practice. The Group provides a defined
contribution to Mandatory Provident Fund as
required under the Mandatory Provident Fund
Schemes Ordinance (Chapter 485 of the Laws of
Hong Kong) for all eligible employees of the Group
in Hong Kong.

EEENWRDMN )
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Disclosure of Interests

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2024, the interests and short
positions of the Directors and chief executive of
the Company in the shares of the Company (the
“Shares”), underlying Shares and debentures of
the Company or 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 under
section 352 of the SFO, or as otherwise notified to

EERKRMD - ARAROREEEN
BERKXR

M202449A308 - %$&$ﬂﬁ$£
THRABREAQARRSD (RG] -

RISk LR (EE R F %&Hﬁ*bﬂ*
Bl((BHERBERG)EXVES) 2 HA
BHREREFT  BEREZESFRH
E#MIJ%35216%:5/\2K71ﬂ€€f§21‘
RMAZER AR - HIRIEE AT
%%imiﬁﬁwtmiﬁEIU)MTﬁoaﬁﬁ
B2 LEMBETAZEZETELRRSN

the Company and the Stock Exchange pursuant Z2<FR|((BEFHDEAERTTHNE
to the Model Code for Securities Transactions by AT BBz #ES XA MT
Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 contained in the Rules
Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), were as follows:
Long positions in the Shares and the RRAREERDZFR
underlying Shares
Number of Shares
L E]
Personal Corporate Other Approximate %
Name of Director Interest Interest Interest Total  of Shareholding
3.2 EAES EEER BpEE @it BARREAM
Note v)
W
Koon Ho Yan Candy (‘Ms. Koon’) 73,000 - 29,179,480 29,252,480 39.53%
EAR(ERL) (Note ) Note i}
i) (H#i)
Lui Yuk Chu (‘Ms. Lui") 73,000 9,929,664 - 10,002,664 13.51%
EESA(E &) (Note if) Note iy)
(Wii) Wit
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Notes:

(i)

2024/25 R HIRE R &

These interests represent options granted to Ms. Koon
as beneficial owner under the share option scheme of
the Company adopted on 5 July 2012, details of which
are disclosed under the section headed “Share Option
Scheme” in this report.

29,179,480 shares are registered in the name of and
are beneficially owned by Magical Profits Limited which
is wholly-owned by Accumulate More Profits Limited
which in turn is wholly-owned by The Winterbotham
Trust Company Limited in its capacity as the trustee of
The Magical 2000 Trust (the beneficiaries include Ms.
Koon). As a result, Ms. Koon is deemed to be interested
in the shares by virtue of her capacity as one of the
beneficiaries of The Magical 2000 Trust.

These interests represent options granted to Ms. Lui
as beneficial owner under the share option scheme of
the Company adopted on 5 July 2012, details of which
are disclosed under the section headed “Share Option
Scheme” in this report.

9,929,664 shares are owned by Sea Rejoice Limited
which is wholly and beneficially owned by Ms. Lui.

The percentage represented the number of shares over
the total issued share capital of the Company as at 30
September 2024 was 73,988,403 shares.

K
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Disclosure of Interests (continued)

(i)

EREE 2

%% I IR B A QR R201247A5H
ROMEREAERTELRL(ERER
BAENNBRE FERAREBR
BATE—HRE -

29,179,480 /% fi% 13 LA Magical Profits Limited
ZEBERLRAEESEE  2ARD
# Accumulate More Profits Limited & & #
% M Accumulate More Profits Limited &l
£ 1 & The Magical 2000 Trust (H 5 2 A
BREEXDIZERABRGERETAR
RAIZEHWA - Ut - ERLREERThe
Magical 2000 Trust¥ zf A Z— % &R
ROPHEERER -

Z %R m iR E AR R R201247A5H
RRAOBREFERTFELRLI(ERAER
BAENOERE  FEREAREBR
CEE -k 3

9,929,664 RN AL FHERDAIES *
ZARVHEL T2 EERNES -
ZED L ARDEE B UARQ R R2024

F9AB0R B B 17 AR A 4 8 (173,988,403

BB 1R) ©
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Disclosure of Interests (continued)

EEEE 2

Save as disclosed above, as at 30 September
2024, none of the Directors or chief executive of
the Company had registered an interest or short
positions in the shares or underlying shares 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.

INTERESTS AND SHORT POSITIONS
OF SHAREHOLDERS DISCLOSEABLE
UNDER THE SFO

As at 30 September 2024, the register of
substantial shareholders maintained by the
Company pursuant to Section 336 of Part XV of the
SFO shows that, other than the interests disclosed
in “Directors’ Interests and Short Positions in
Shares, Underlying Shares and Debentures”, the
following Shareholders had notified the Company
of their relevant interests in the ordinary shares and
underlying shares of the Company, which represent
5% or more of the issued share capital of the
Company:
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Long positions in the Shares and the

underlying Shares
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KEBEEEERAR

Disclosure of Interests (continued)

EREE 2

RERORERROZER

Approximate %

Number of of
Name of Shareholder Notes Capacity Shares Held  Shareholding
RRHE /BB Wit &4 BRERGEE HRENBEIL
(Note iii)
(it &t i)
Magical Profits Limited / Beneficial owner 29,179,480 39.43%
ERBBA
Accumulate More Profits Limited i Interest of controlled 29,179,480 39.43%
Corporation
REHEE 2 B
The Winterbotham Trust Company / Trustee 29,179,480 39.43%
Limited
BEEREITERAA FEEA
Winterbotham Holdings Limited / Interest of controlled 29,179,480 39.43%
Corporation
XEHEE R
Christopher Geoffrey Douglas Hooper /- Interest of controlled 29,179,480 39.43%
Corporation
REHEE R
Markson International Holding Limited /Interest of controlled 29,179,480 39.43%
Corporation
REHEE B
Ivan Geoffrey Douglas Hooper i Interest of controlled 29,179,480 39.43%
Corporation
XEHEE  #H
Koon Wing Yee /i Interest of spouse 10,002,664 13.51%
BEk&E [T 3
Sea Rejoice Limited /i Beneficial owner 9,929,664 13.42%

REERDA

BamEAA
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Disclosure of Interests (continued)

EREE 2

Notes:

(iii)

Save

2024,

29,179,480 shares are registered in the name of and are
beneficially owned by Magical Profits Limited, which is
wholly-owned by Accumulate More Profits Limited which
in turn is wholly-owned by The Winterbotham Trust
Company Limited in its capacity as the trustee of The
Magical 2000 Trust (the beneficiaries of which include
Ms. Koon, an executive director of the Company). The
Winterbotham Trust Company Limited is owned as to
60% by Winterbotham Holdings Limited and 40% by
Markson International Holding Limited. Winterbotham
Holdings Limited is owned as to approximately
99.99% by Mr. Christopher Geoffrey Douglas Hooper.
Markson International Holding Limited is owned as to
approximately 99.99% by Mr. Ivan Geoffrey Douglas
Hooper.

9,929,664 shares are owned by Sea Rejoice Limited
which is wholly and beneficially owned by Ms. Lui,
an executive director of the Company. On 30 August
2021, Ms. Lui was granted 73,000 share options of
the Company under the 2012 Share Option Scheme.
Mr. Koon, being the spouse of Ms. Lui, is deemed to
be interested in 10,002,664 shares of the Company by
virtue of the SFO.

The percentage represented the number of shares over
the total issued share capital of the Company as at 30
September 2024 was 73,988,403 shares.

as disclosed above, as at 30 September
the Company had not been notified by any

persons (other than the Directors or chief executive
of the Company) who had interests or short
positions in the shares and underlying shares of the
Company which would fall to be disclosed to the
Company under the provisions of Division 2 and 3
of Part XV of the SFO, or which were required to
be recorded in the register kept by the Company
under Section 336 of the SFO.
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SHARE OPTION SCHEME

A share option scheme of the Company (the
“2012 Share Option Scheme”) was adopted
and became effective on 5 July 2012 for a period
of 10 years. The scheme mandate limit in respect
of the granting of options to subscribe for shares
of the Company under the 2012 Share Option
Scheme had been refreshed at the annual general
meeting of the Company held on 8 August 2019
which the total number of shares of the Company
may be allotted and issued pursuant to the grant
or exercises of the options under the 2012 Share
Option Scheme shall not be exceed 10% of the
shares of the Company in issue as at 8 August
2019 (i.e. 91,320,403 shares). The 2012 Share
Option Scheme was expired on 4 July 2022 and
no further share option will be granted. The share
options granted prior to such expiry shall continue
to be valid and exercisable in accordance with the
2012 Share Option Scheme.

KEBEEEERAR

Share Option Scheme
iR &

BREE

IR F) B IR E BT EI ([20124F §8 AR #E &
) R2012F7TASHERMIT £ - B
Hi+ 4 - R2019F8A8H £ 1T 2 AR A
BREAFAE L BHABRIE2012F B
BETEEEATRBARARNG 2B
BT SR ERECEEH - MRIE
2012 ARSI IR M sk 1T B AR A
M FERERETZARARRNERK
TEBBARAR019F8A8A 2 B
17 I 19 10% (B191,320,4030% A% 17) -
20124 % IR # 51 8] B M 2022F7H4H
AT EREEMERE -RE
BE AL ERESESES X
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Share Option Scheme (continued)

BRESE (2

Details of movements of the share options during RAHREMEREZ S FBEL TR
the Period are listed below in accordance with Rule  BIZE17.07/& Bk &H 5T ¢
17.07 of the Listing Rules:

Number of share options
BREHR
Granted Exercised  Lapsed
Exercise during during  during Outstanding
Date of price per As at the the the asat Exercise Vesting
Grantee grant share  2024.04.01 Period Period Period ~ 2024.09.30 period date
20245
ER RouE  AHE AHE AHE 9A308
ERA REAS  AHE 4h1R B i X% HATE k8  BERH
(Note i) HKS
(Wi AT
Directors (Nofe
B3I
Ms. Koon 2021.08.30 399 73,000 - - - 73,000 2021.08.30-  2021.08.30
XL 20310829
Ms. Lui 2021.08.30 399 73,000 - - - 73,000 2021.08.30-  2021.08.30
RRt 2031.08.29
Employees (\ote /)
Eamzi)
Koon Wing Yee 2021.08.30 399 73,000 - - 73,000 0 2021.08.30-  2021.08.30
(Note vij) 2031.08.29
BXE (W i)
Koon Chun Ting 2021.08.30 399 73,000 - - - 73,000 2021.08.30-  2021.08.30
ERE 2031.08.29
Koon Wai Yan 2021.08.30 399 73,000 - - - 73,000 2021.08.30-  2021.08.30
EER 2031.08.29
Total 365,000 - - 73,000 292,000
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(i) These grantees are substantial shareholders of the
Company (the “Substantial Shareholders”).

(if) These grantees are associates of the Substantial
Shareholders.

(iii) The closing price of the Shares immediately before the
grant of share options on 30 August 2021 was HK$3.90.

(iv) The number and/or exercise price of the share options
may be subject to adjustments in the case of rights or
bonus issues, or other changes in the Company’s share
capital.

(v) There was no service provider sublimit set under the
2012 Share Option Scheme.

(vi) There is no performance target attached with the 2012
Share Option Scheme.

(vii) Mr. Koon Wing Yee resigned as an employee of the
Group with effect from 1 September 2023.

Apart from the above movements, no share options
were granted, exercised, lapsed or cancelled under
the 2012 Share Option Scheme during the Period.

As at 30 September 2024 and at the date of this
report, an aggregate of 292,000 shares under
the 2012 Share Option Scheme, representing
approximately 0.39% of the total number of issued
Shares, may be issued upon exercise of share
options granted under the 2012 Share Option
Scheme.

Following the expiry of the 2012 Share Option
Scheme, the Company has no other share option
schemes as of 30 September 2024.

KEEREEERAF
Share Option Scheme (continued)

BRESE 2
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e

(vii) BXRBEEBFHEAEERES  52023F9
A1B R4 -

BRIALEZEIN RAEHM - 2012F 88
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- RS AL -

MR2024F9HA30H A K A k4 B H -
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Corporate Governance and Other Information

CEEARHEMER

CORPORATE GOVERNANCE
PRACTICES

The Company’s corporate governance practices
are based on the principles and the code provisions
as set out in the Corporate Governance Code
(the “CG Code”) contained in Appendix C1 to the
Listing Rules. During the Period, the Company has
fully complied with the code provisions of the CG
Code, except for the deviations disclosed herein.

Code Provision C.2.1

The roles of president and chief executive
should be separate and should not be
performed by the same individual

Ms. Koon Ho Yan Candy serves as president as
well as chief executive officer of the Company.
The Board considers this arrangement to be
appropriate for the Company as it preserves the
consistent leadership which is conducive to making
effective planning and better execution of long-term
strategies consistently. The Board is of the view
that a balance of power and authority is adequately
ensured by the operations and governance of
the Board which comprises experienced and
high caliber individuals, with half of them being
independent non-executive Directors of the
Company. The Company will continue to review
the existing structure when and as it becomes
appropriate.
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XEBBREEBRAA

Corporate Governance and Other Information (continued)

Code Provision D.2.5

The issuer should have an internal audit
function

The Group does not have an internal audit
function. The Board considered that the current
risk management and internal control processes
are adequate to meet the needs of the Group in
its current business environment and nothing has
come to its attention to cause the Board to believe
the Group’s risk management and internal control
systems are inadequate. The Board was of the
view that there is no immediate need to set up an
internal audit function within the Group, however,
shall review the need for one on annual basis.

CHANGE IN DIRECTORS’
INFORMATION

There is no change in information of the Directors
required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules after the date of the annual
report of the Company for the year ended 31 March
2024 and up to the date of this interim report.
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TEERREMEN #)

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS AND
RELEVANT EMPLOYEES

The Company has adopted the Model Code as set
out in Appendix C3 of the Listing Rules as its own
code of conduct regarding securities transactions
by directors of the Company. Having made specific
enquiry with the existing Directors of the Company,
all of them confirmed that they have complied with
the required standards set out in the Model Code
throughout the Period.

The Company also adopted a code on no less
exacting terms than the Model Code to regulate
dealings in the securities of the Company by certain
employees of the Group who are considered to be
likely in possession of inside information in relation
to the Company or its securities.
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KEAREEERAA

Corporate Governance and Other Information (continued)

REVIEW OF INTERIM RESULTS

The audit committee of the Board has reviewed
the Group’s unaudited condensed consolidated
financial information for the Period, including the
accounting principles and practices adopted by the
Group and financial reporting matters.

INTERIM DIVIDEND

The Board does not recommend the payment of
interim dividend for the Period (2023 Period: nil).

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

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
Company’s listed securities during the Period.

By order of the Board
Koon Ho Yan Candy
President and Chief Executive Officer

Hong Kong, 18 December 2024
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HRGEREREMEEKRE R

For the six months ended 30 September 2024

2t 22024 F9H30H 1F <16 A

Continuing operations
Revenue
Sales of properties
Rental income
Interest income from loan financing
Building management

Cost of properties sold and services rendered

Gross profit

Other income, gains and losses

Distribution and selling expenses

Administrative expenses

Other expenses

Write-down on properties held for development
for sale, net

Write-down on properties held for sale

Loss on changes in fair value of investment
properties

Net (loss) gain on changes in fair value of financial

assets at fair value through profit or loss
(‘FVTPL')

Gain on modification of terms of convertible note

(Impairment loss) reversal of impairment loss on
loans receivable

Gain on bargain purchase at date of deemed
acquisition of an associate

Share of results of an associate

Share of results of joint ventures

Finance costs

Profit (loss) before tax
Income tax credit

Profit (loss) for the period from continuing
operations

Discontinued operation
Loss for the period from discontinued operation

Loss for the period
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Six months ended 30 September

HZ9A30ALAEA
2024 2023
20245 2023F
HK$’000 HK$'000
Tz FAT
(Unaudited) (Unaudited)
(REEH) (RE27)
(Restated)
(mE5)
219,199 101,460
8,176 7,131
1,956 5,744
554 588
229,885 114,868
(223,997) (80,803)
5,888 34,065
9,611 3,164
(26,995) (16,465)
(26,679) (28,986)
(3) (9)
(79,511) -
(39,471) -
(530) (6,000)
(32,159) 17,928
33,154 -
(7,954) 1,684
244,996 -
(18,415) -
(5) (9)
(39,140) (43,309)
22,787 (37,929)
1,534 72
24,321 (37,857)
(733,816) (147,709)
(709,495) (185,560)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)

HHGEEERAEtE2EKRE R (&)

For the six months ended 30 September 2024

2t £20249F9A30H 1 7~ 18] A
Six months ended 30 September
HZ9A0ALREA
2024 2023
2024% 2003F
HK$’000 HK$000
Tz FAT
(Unaudited) (Unaudited)
(REER) (REER)
(Restated)
(mE5)
Other comprehensive income (expense) 22 EhE (FX)
Items that will not be reclassified subsequently to - RS T EEF 7 B2 E% 2 BE
profit or l0ss:
Fair value gain on leasehold properties upon transfer HANEERZRANE L ATENRE
to investment properties 2,476 -
ltems that may be reclassified subsequently to BRIZEFHEZRRBE
profit or loss:
Share of other comprehensive income of an [l AN =Y R
associate:
Share of translation reserve of an associate AME—EBERAR L EE 776 -
Share of other reserve of an associate AMi-RBE LR EE 5,286 -
Share of fair value through other AME—HBE QR ZEATEFA
comprehensive income (FVTOCI’) Hh 2 ENE
reserve of an associate E{gﬁ"?fﬁ“r}\ Eh2ENE])
13 -
6,075 -
Exchange differences arising on translation of RERNEBUBRREEL
financial statements of foreign operations ERER - (17,087)
Change In fair value of debt instruments at FVTOCI ZATEFAL2AREZEBTEZ
AFERE 76 (618)
Impairment loss on debt instruments at FVTOCI  itARE 2 BAFEAAEBZAREZ
included in profit or loss, net & %IEZ BEEE % - 63
Reclassification of translation reserve to profit or loss I {ELEH BRATBEH 2 #e
upon deemed disposal of subsidiaries I 13,534 -
Reclassification of FVTOC! reserve to profit or loss MR ELEMBARREN Y BEER
upon deemed disposal of subsidiaries BATEMAEMZANREE 9,808 =
Reclassification of treasury shares to profit orloss  REfELENBAABERIEEER L
upon deemed disposal of subsidiaries ERRH 6,468 =
Other comprehensive income (expense) for the period A f z £ 2 AW (B %) 38,527 (17,642)
Total comprehensive expense for the period THF 2ERXEE (670,968) (203,202)
Profit loss) for the period attributable to owners of ~ AR &% )\ b A S E R
the Company: (BR)
— from continuing operations - R E H EX% 24,334 (37,784)
— from discontinued operation - %8 EM:W‘%% (733,816) (32,760)
Loss for the period attributable to owners of the AR E BB AEEAHFEE
Company (709,482) (70,544)
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e EaREMEZEmKER &)

For the six months ended 30 September 2024

2t £2024F9A30H 1 7~ 18] A
Six months ended 30 September
BZ9A30BLEAEA
2024 2023
2024% 2003F
Note HKS 000 HKS 000
Wit FEz FAT
(Unaudited) (Unaudl ed)
(REER) (REEHR)
(Restated)
(B35
Loss for the period attributable to non-controllng ~ FFiERER B AHREE:
interests:
— from continuing operations - RERBREZH (13) (73
— from discontinued operation - REBRILEBERE - (114,943)
Loss for the period attributable to non-controllng ~ FFEREZEEAHFEE
interests (13 (115,016)
Loss for the period THEER (709,495) (185,560)
Total comprehensive income (expense) attributable to 7£ T %ﬁ/\ EE2ENE(RY)
owners of the Gompany:
— from continuing operations 62,861 (37,784)
— from discontinued operation (733,816) (37,179)
Total comprehensive expense attributable to owners AARIEEAEEZ AR EE
of the Company (670,955) (74,959)
Total comprehensive expense attributable to non- ~ FEREREEZEFREE:
controlling interests:
— from continuing operations - REREREZH (13) (73
— from discontinued operation - REERLBEEEK - (128,170)
Total comprehensive expense attributable to non- ~ FERBZEEZEF X EE:
controlling interests: (13) (128,243)
Total comprehensive expense for the period THR2ERTAE (670,968) (203,202)
HKS kS
V-1 AT
(Restated)
(BE5)
(Loss) earnings per share Sh(EE)EBR 8
From continuing and discontinued operation % E BERCRILEEEE
— Basic and diluted EAREE (9.59) (0.95)
From continuing operations RARBEERE
— Basic and diluted - EARESE 0.33 (0.51)
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Condensed Consolidated Statement of Financial Position

& B 4R & BF 7 RO &
As at 30 September 2024
R202449H30H
30 September 31 March
2024 2024
20245 2024
9A30H 3A31H
Notes HK$’000 HK$'000
Hta FET FET
(Unaudited) (Audited)
(REER) (T&E%)
Non-current assets ERBEE
Property, plant and equipment ME - BRERRE 9 89,272 191,445
Right-of-use assets TRERE 98 168
Intangible asset BREE 500 500
Investment properties RENZE 10 915,700 2,069,773
Interest in an associate —RE DA S 11 238,169 -
Interests in joint ventures AEARER 91 351
Financial assets at FVTPL BRATEFABRZ
SHEE 12 207,860 6,264
Debt instruments at FVTOCI BRATEFAEMEE
Wz 2 BETA 13 - 100
Debt instruments at amortised cost ~ REHK K& 2 EH
TH 14 - 22,576
Loans receivable fEME X 15 49,775 112,354
Deferred tax assets EEHEEE 2,234 1,030
Deposits Be 285 285
1,503,984 2,404,846
Current assets RBEE
Properties held for development for ~ H{EREXENE
sale 16 539,000 3,021,999
Properties held for sale BELEDE 1,379,703 2,646,550
Trade and other receivables BoREfEKRE 17 41,836 58,850
Financial assets at FVTPL BRATEFABRZ
TREE 12 80,510 205,590
Loans receivable W EZ 15 32,729 58,918
Debt instruments at FVTOCI BRTEGAEMEE
WamzEBIA 18 389 313
Debt instrument at amortised cost RBEKRGEZER
IR 14 2,080 1,955
Time deposits over three months ZEANEZERER - 32,583
Cash and cash equivalents BeRBEELEEY 25,132 307,435
2,101,379 6,334,193
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Condensed Consolidated Statement of Financial Position (continuea)

HHEEEMBRRE 2)

As at 30 September 2024

R202449H30H
30 September 31 March
2024 2024
20245 20244
9A30H 3A31H
Notes HK$’000 HK$'000
k=3 FET FET
(Unaudited) (Audited)
(REER) (BERZ)
Current liabilities RBEE
Trade and other payables BHREMENTE 19 79,407 151,991
Contract liabilities BNEE 38,189 35,340
Amount due to a non-controlling R —fFEER R R
shareholder HE 20 190,017 212,531
Tax payable R HE 45,529 65,041
Lease liabilities HEEE } 105 184
Secured bank borrowings BEMRITEE 21 1,100,923 2,323,047
1,454,170 2,788,134
Net current assets RBEEFE 647,209 3,546,059
Total assets less current liabilities ZEERAHEE 2,151,193 5,950,905
Non-current liabilities FRBEE
Secured bank borrowings EEABENEE 21 346,912 1,348,814
Amount due to an associate EN—HEBERAKE 22 70,000 =
416,912 1,348,814
1,734,281 4,602,091
Capital and reserves EXE G
Share capital PN 23 7,399 7,399
Reserves i 1,728,699 2,399,654
Equity attributable to owners of ARREB NEEERE
the Company 1,736,098 2,407,053
Non-controlling interests R EE (1,817) 2,195,038
1,734,281 4,602,091
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Condensed Consolidated Statement of Changes in Equity

BRI £33 F

For the six months ended 30 September 2024

# 2202449 H30H IF 7~ 18 A
Attributable to owners of the Company
FLAREARE
Share Property Non-
Share Share  Capital  options Translation ~ Special Contributed ~ FVTOCI revaluation  Treasury Other ~ Accumuated controlling
capital  premium reserve reseve  reserve  reserve  suplus  reseve  reserve  shares  reserve profts Total  interests Total
ROVER
ARRRE  HREE

Bx BOER BXER BERER EMGR ARG RMRR KGR R EPRE  RMER RMEd & iRREE g%
HSU0 WSO WESOD WESOW WKSOW WKSUW WKSUD WKSUD WESUD WKSUW KKSOW WKSOW WKSOW HESOD HESUW
fEE fEF fEF fEF fEF fEE 0 fER fER 0 FEE FEE FEE FEE FEE FEE FEE

[hoted) (rotel)  (ofec) (noted)
(¥ia) () (§e) (¥id
A1 Apr 2004 faucited) 0 W15 B (2% %0 20T (079 A (648 - BT 2407083 2196008 4800081
Change n fer value of debt nsruments
o > > > o o o i = > > o [ o ]
o > > - o o - = > > - -
- - - - - - - 95% = = = - 988 - 988
- - o o = - - - - e - - b - b
- = - - - - - - 218 - - - 2478 ] 2476
ofan associale - - - - 116 - - 18 - - 52 - 6075 - 6075
Loss forthe perod - - - - - - = = = = - (o) (108480 (19 (109.495)
Total comprehensive income expense)
for the period = = = = 14310 = = 9967 2418 6468 526 (109480 (670,955) (13 (670.968)

Deemed disposal of subsidiaries o2 4/

e

At 30 September 2024 (unaudited]

9w 16565 Ll 138

oMy @

286 1060400 173609 (1817 1734281
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Easyknit International Holdings Limited 2024/25 Interim Report
Condensed Consolidated Statement of Changes in Equity (continuea)

HREGEEEEBH R (90

For the six months ended 30 September 2024

B 220244F9H30H 11 7~ 10 A
Atioutabl to owners ofthe Company
BRAREARE
Shre Property Non-
Shere Share  Captdl  optons  Tenskfn  Specal Convowed  FVIOC revauatn  Treasury Other  Aomided contoling
coptdl  premium Tesene Tesene TEServe TeSere suipus esene shares Tesene puis Totd  inferests Total
LEE
BE BBEE RAEE BRERE EIRE MARE  xeEs HE ERRR  fuEE B g 38
SO0 HSOY HSWY WY AR HSOW SO0 MUY SO SO SO
T fir TRt FET FEL 7 FEE  FET FET  FET R
foieq) foed)
g LT g
A1 Ap 2023 e HomsE4RR
(225) T W % TN TR I - - T NG 1303 4
Exchang diferences arsing on BEENSRAR
ransaion o fnancil staemen's AREE2ENER
offoreign operatons - - - - 4267 - - - @ - - - {2 (120 (17,087
Change nfavlue of debt instuments %2
atfmoct
- - - - - - - ] - - - - (165 (=
Impaiment foss on debt instruments
a FVTOCincluded n proft or loss
- - - - - - - 1 - - - - i & 8
Loss forthe o - - - - - - - - - - - (oS (os (0 (feG)
Total comprehensive expense
forhepered - - - - - - ] - - N 1) T R ]
Deemed disposal of partel inerestin a
subsidary without a loss of control
- - - - 8 - - = - - - ) (BT N 4
Forfgture of sharg options - - - (116} - - - - - - - 116 - - -
At 30 September 2023 (unaudied)
T W %% G T TR/ A1/ - - IGMES 0SB0 22080 48136
Notes: B 7E -
(a) The capital reserve of the Group represents the credit (a) 7K 58 B 2 AR 7K 5 £ 18 AN A B 2006 F 10
arising from the reduction of share capital of the BRI ATE £ 2 # R -
Company in October 2006.
(b)  The special reserve of the Group represents the (b) AEBMZERNREREAARNEEITRA
difference between the nominal value of the share HEERFKEKAEERRBEAQFRN
capital issued by the Company and the nominal value of 1E1995F AT 2 KM EAH)E T & 2A A
the share capital and share premium of the companies ZRABEBEBRROEEZEZHE
forming the Group pursuant to the group reorganisation
prior to the listing of the Company’s shares in 1995.
() The contributed surplus of the Group represents the (©) AEE 2 BHRBIEANDQFR2004F8AH
credit arising from the reduction of certain reserves of HIURE THREMEEZER -
the Company in August 2004.
(d) The property revaluation reserve of the Group includes (d) AEEZYEERRFREREASEEE T
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the gain on revaluation of certain leasehold properties of
the Group.
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2024/25 FHEAXERE XEBBREEBRAA
Condensed Consolidated Statement of Cash Flows

HHEERERER
For the six months ended 30 September 2024
B 220244 9H30H 11 7~ 18 A

Six months ended 30 September

HZ9A30ALAEA
2024 2023
2024% 2023F
HK$'000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REBER) (REER)
Cash flows from operating activities KB Z&; fﬁib ZBER
Operating cash flows before movements ~ 2EE¢ZEH  LERL T E
in working capital (41,663) (36,527)
Increase in properties held for BEHEZERMEEN
development for sale (62,183) (211,311)
Decrease in properties held for sale BELENER D 223,250 80,084
Decrease (increase) in financial assets at  HATEFGABEZERHEE
FVTPL WP () 26,261 (25,261)
Increase (decrease) in contract liabilities 4 #)& &1 10 (5 9) 2,849 (18,913)
Other cash flows generated from REBEESH AR ERE
operating activities 54,927 16,107
Net cash generated from (used in) RE(ARBEZH2RLFE
operating activities 203,441 (195,821)
Cash flows from investing activities REREZHzRERE
Proceeds from disposal of financial assets HEZAFEFABB 2 EREEL
at FVTPL s A - 14,506
Deposit received for disposal of assets ~ HE A 2 ARELEEERIES
classified as held for sale - 86,957
Proceeds from disposal of investment HERENE L AERE
properties - 75,393
Proceeds from repayment of debt BREHNAHEZERIE
instruments at amortised cost Pﬂ%ﬁ - 7,283
Purchase of property, plant and BAYNE BERRE
equipment - 27)
Purchase of financial assets at FVTPL BARRTEAAEG GREE (6,066) (11,245)
Decrease in time deposits over three ZEANEZEBFERRS
months 1,400 -
Deemed disposal of subsidiaries RELERBAR (299,717) =
Other investing cash flows HRERERE 5,359 4747
Net cash (used in) generated from (AR REREEDZHEFE
investing activities (299,024) 177,614
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Easyknit International Holdings Limited 2024/25 Interim Report

Condensed Consolidated Statement of Cash Flows (continued)

HHEGAHESRER (&)

For the six months ended 30 September 2024

2t 22024 F9H30H 1F <18 A

Cash flows from financing activities

Bank borrowings raised

Advance from an associate

Proceeds from placing of shares by a
subsidiary

Advance from a non-controlling
shareholder

Repayment of bank borrowings

Interest paid

Repayment of lease liabilities

Net cash (used in) generated from
financing activities

Net (decrease) increase in cash and
cash equivalents

Cash and cash equivalents at beginning
of the period

Effect of changes in foreign exchange rate

Cash and cash equivalents at end of
period, represented by bank and cash
balances

mﬁﬂﬁ%ﬁi&ﬁm
ELRAEE

BEAFIBY

—RANBAREERNDMERE

—fEERRR2ER

BRAEE

1718
EHEAR

SmE (L) mE
] :T-F“a
‘m]m cm 3}

REBEEDZRERR

RERAESENRY) BMER

SRR esEN
HNEEXRB ¥ E

BRAERALEEY  BROR

ReER

Six months ended 30 September

B Z9B30A L AR
2024 2023
20245 2023%
HK$'000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REER)
55,420 521,172
40,000 -
- 24,750
(22,514) 443
(212,566) (372,401)
(46,835) (108,708)
(79) (203)
(186,574) 65,053
(282,157) 46,846
307,435 398,894
(146) (9,327)
25,132 436,413
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2024/25 FEAEBERE XKEBEBEEBRAA
Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The condensed consolidated financial
statements of Easyknit International Holdings
Limited (the “Company”); the Company
and its subsidiaries are referred to as the
“Group”) 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 (the “HKICPA”) as well as
with the applicable disclosure requirements
of Appendix 16 to the Rules Governing
the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is incorporated in Bermuda
as an exempted company with limited
liability and its shares are listed on the Stock
Exchange.

As at 17 April 2024, the shareholding in
Eminence Enterprise Limited (“Eminence”)
held by the Group was diluted from 26.59%
to 8.11% upon the completion of placing of
shares. Although the Group may convert the
convertible notes into shares in Eminence
and obtain additional shareholding to
exercise control over Eminence, the early
redemption provision gives the right to
Eminence to redeem the convertible notes at
any time, in whole or in part and hence the
Group is not able to maintain the practical
ability to direct the relevant activities of
Eminence and its subsidiaries (collectively
“Eminence Group”) unilaterally. Meanwhile,
the management of the Group considered
the Group has significant influence over
Eminence as a director of the Company has
the power to participate in the financial and
operating policy decisions of Eminence.
Accordingly, Eminence will no longer a
subsidiary but an associate of the Group and
the financial information of Eminence Group
will be accounted for using equity method of
accounting by the Group.

ERAGREMBRERME

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A
RRHEE

KEBRBREBAERARAIERD
A1) ARE R EMBAREAIA
FEDZEAEEMBWRRIIE
EREEMAe((ERETM
DEDFARGEBSFEN(E
7 & 5 Rl F345% [+h B 81 75
BEIREBHAXIMBERRA
A ([B 3R PT ) 38 25 £ 70 4% B MY 8%
TRERAZEEREMBRER

ARARRRBEREZMA L2 #
B R E i E R B
L e

R2024F4A17H » AEBE R 2
SLEEBRAR(E W) KE
A B& 15 B & 52 5K 18 F126.59% & 5§
F8.11% ° & B AN & @ 7] #§ Al &
BEiEER AR LANRKRK I ERSE
A HN A% #E DA S e L AT {5 A o A
1B 12 51 BE [0 & X B F 5 1L A A ]
BE R [l 2 2k Bl D AR AR = R -
it  AEBEEEZERFEREN
BErEHSLRENERQR(5E
(BLUEBDMHEBERELE
Re A HRAQRIN —ZE
EERL2ERUNMBEREER
HOMAEBRETEERANEHR
HEBEAFEN - At & W
BTIERAEEN—HHBAR -
me—MEEAR UEAEE
BEAEZSHEBSLEER
HHEERARE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

46

BASIS OF PREPARATION
(Continued)

Eminence Group was presented as
discontinued operations in the condensed
consolidated financial statements of the
Company for the six months ended 30
September 2024. The comparative figures
for the six months ended 30 September
2023 in these condensed consolidated
financial statements have also been restated
to present Eminence Group as discontinued
operations.

MATERIAL ACCOUNTING
POLICIES

The condensed consolidated financial
statements have been prepared on the
historical cost basis except for investment
properties and certain financial instruments,
which are measured at fair value, as
appropriate.

Other than additional accounting policies
resulting from application of amendments to
Hong Kong Financial Reporting Standards
(“HKFRSs”), the accounting policies
and methods of computation used in the
condensed consolidated financial statements
for the six months ended 30 September
2024 are the same as those presented in the
Group’s annual financial statements for the
year ended 31 March 2024.

mHUEEE)

SILEERAR B & E2024F98
0B IE/N A A Z B4R & B 75 3R
KA BERIEEEERL - R
ZEBHEREGUBRERAZESR
2023F9A30H LN @ A 2 &
BFEANALEI MBI SLERE
EARIEEEER -

HRGEMBRRBREMER
HETemIAURTFEFSN (0
A HIRBELRAERS -

RERBEETHEREEN(ES
MR EER ST EH /I
2 5 BUR SN - B £2024% 9830
AIEANEAZEBERE M ISIRE
FriRA e BRE RatE hAE
A& @R R E £202443A31H
HtFE2FERBREMENE
HE o



2024/25 H Hi ¥ E R &

KEBBEEEERAR

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

MATERIAL ACCOUNTING
POLICIES (Continued)

Application of amendments to HKFRSs

In the current interim period, the Group has
applied the following amendments to HKFRSs
issued by the HKICPA, for the first time,
which are mandatorily effective for the annual
period beginning on or after 1 April 2024 for
the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 1 Classification of Liabilties as Current
or Non-current
Amendments to HKAS 1 Non-current Liabilties with Covenants
Amendments to HK Presentation of Financial Statements
Interpretation & — Classffication by the Borrower
of a Term Loan that Contains a
Repayment on Demand Clause
Amendments to HKAS 7 and Supplier Finance Arrangements
HKFRS 7
Amendments to HKFRS 16 Lease Liability in a Sale and

Leaseback

The application of the amendments to
HKFRSs in the current interim period has had
no material impact on the Group’s financial
positions and performance for the current
and prior periods and/or on the disclosures
set out in these condensed consolidated
financial statements.

2.

2 E2024F9H30H 1F <18 A

EREHBEE)

eGSR BB M RS %R

RARHER AEEEERE
BT HmES S ASMRM
ZIEETBRMBREER - 5
REANEEZBRAREMBERE
& &FEERTERTIR2024
FARIR K 2 &P th 2 F E B [
S8R 1) AR R

BREHEAFRLTL ARENRARDY
Fig

BRSHENRIREIA WERZRZERDRE
EERESOHEIR  HHERRLEN - ER

AHBERREREE
BReRBRNZDE

BREHRHEIRR
BRUBREEAETH
HE

BEMBRSEN SR EREATHARRE
ZHE

REERALH

RAPHRHARERANEET BB
MEHREER  WEHANEEAR
A HA TR K 38 1E HA R A9 B S AR O
KR RAZEERAGEYB
BRABEEEREEMNEAY

@,
Z
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Easyknit International Holdings Limited 2024/25 Interim Report

Notes to the Condensed Consolidated Financial Statements (continued)

ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

3.

48

SEGMENT INFORMATION

Information reported to the Group’s chief
executive officer, being the chief operating
decision maker (the “CODM”), for the
purposes of resources allocation and
assessment of segment performance
focuses on types of goods delivered or
services provided. This is also the basis
of organisation, whereby the management
has chosen to organise the Group around
differences in products and services.

The Group’s operating and reportable
segments under HKFRS 8 “Operating
Segments” are (i) property investment, (ii)
property development, (iii) investment in
securities and others and (iv) loan financing.

Eminence Group was classified as
discontinued operation in the current period
and prior year. The segment information
reported does not include any amounts
for the discontinued operation, which are
described in more detail in note 4. Prior year
segment disclosures have been restated to
re-present Eminence Group as a discontinued
operation.

The following is an analysis of the Group’s
revenue and results from continuing
operations by reportable segment:

%ﬁﬁ DR D BRBFEME
RARBZTBRERRE
Uigﬁéﬁﬁ%Défﬁﬁw
HZEBEFR  THERREWXER
MBIEEZER - IR AER
HEE i EBEEEERTRE
EmlkRGEBAEE -

BIEE BB HRELERFESHK K
BoH AEBZREERE2HH
HERE:()WERE (DX
B (\EHFREMKEERIVER
BE -

RAHEERBEFE  sLEH
DHERERIEREXTE - RS
DHEHMTERERIELEER
MEMSE EZFBHRNOME
4 BHEFEIBREEHER
B A BUEBEEHRZI A
ERIEEEXT -

BERSMBEADAEEREFHE
KEEBNERBREBZON
W



2024/25 RHAE B RE XERBREBERAAF
Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

2t £20249F9A30H 1 7~ 18] A
SEGMENT INFORMATION 3. AHWERE)
(Continued)
Segment revenue and results DMEEBERES
For the six months ended 30 September & £20244F9530H IE 1B A
2024
Investment
Property Property in securities Loan
investment development  and others financing Total
BHR
NERE NERR HitRE ERRE ag
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEx i3 TEx TEx TEx
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited
(REEHK) (REBK) (REZR) (REER) (REER)
(note)
(Hi)
Segment revenue PBEXR
External sales IVREE 8,730 219,199 - 1,956 229,885
Segment results PBEE (3,642) (157,116 (30,755) (9,164)  (200,677)
Unallocated corporate ST ANGON
income 4,659
Unallocated corporate EARARRY
expenses (1,782)
Other expenses EhEx ()
Gain on modification of ~ EHALREEER
terms of convertible note Yt 33,154
Gain on bargain purchase R EW B — B E A
at date of deemed RHz# BB
acquisition of an
associate 244,996
Share of results of an AME-EBHERREE
associate (18,415)
Share of results of joint ~~ DHAEDRIEE
ventures (5)
Finance costs BERK (39,140)
Profit before taxation from  KEHELLLER
continuing operations BB AR 22,787

49



Easyknit International Holdings Limited 2024/25 Interim Report
Notes to the Condensed Consolidated Financial Statements (continued)

ERAGEMBRERME (@)

For the six months ended 30 September 2024

2t £2024F9A30H 1 7~ 18] A
3. SEGMENT INFORMATION 3. AWERE)
(Continued)
Segment revenue and results (Continued) DIEEBERER(F)
For the six months ended 30 September & Z20234F9530H I 18 A
2023
Investment
Property Property i securities Loan
investment  development  and others financing Total
FHR
NERE NEEE Ethk A ERBE a5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET F#T
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REE%R)  (REER) (REER) (REER) (REER)
(Restated) (Restated) (Restated) (Restated) (Restated)
(EE30) (m=30) (BE7) (E=30) (&30
(notg)
()
Segment revenue PPEER
External sales PREE 7,664 101,460 - 5,744 114,868
Segment results e (8.415) 3.870) 18,643 767 7125
Unallocated corporate BARZAAMA
income 86
Unallocated corporate EARZ DAY
expenses (1,821)
Other expenses At (5)
Share of results of a joint ~ AE—RAERAEE
venture (5)
Finance costs RERK (43,309)
Loss before taxation from ~ REHBLEE B
continuing operations BRAIBE (37,929)
Note: Rental income generated from properties held M REFELHERRYWE(BERREL
for development for sale (included in property MEBRSBRIZHASKAER
development segment) was included in property EEMEREDBA

investment segment.
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2024/25 FEARERE XEBBREEBRAA
Notes to the Condensed Consolidated Financial Statements (continued)

SEGMENT INFORMATION
(Continued)

Segment revenue and results (Continued)

Segment results represent the profit earned
or loss incurred from continuing operations
by each segment without allocation of gain
on modification of terms of convertible note,
gain on bargain purchase at date of deemed
acquisition of an associate, share of results
of an associate and joint ventures, finance
costs, other expenses and unallocated
corporate income and expenses. There
are asymmetrical allocations to operating
segments because the Group allocates all fair
value changes of financial assets at FVTPL
to segment of investment in securities and
others without allocating the certain financial
instruments to those segment assets. This
is the measure reported to the CODM for
the purposes of resource allocation and
performance assessment.

ARG EMBRERME (@)

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A

DERE R (E)

DREXERER(E)

DEEERRED BRMZRE
FBEREEBZBENRNEEZE
B ERRASEKERATHRARER
Rz M RS — R
BARBHMZEBERERS 2
H—BERRIRAERAIES
BMEKRE EEXRESRELZ
ARBARFAX - K& D2 HE
FEAEEOMR  WHRRAE
BREATFEFAREZEHE
EZBRAFEEHOEEZES
REMKEDE  LAREEHD 2
MIEDKREZENHEE - Ut
TS ERDBERZBEFEAER
TEREARARELSMZETE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

3. SEGMENT INFORMATION 3. AWERE)
(Continued)
Segment assets and liabilities SHMEERAE
The following is an analysis of the Group’s BEERERD PN AEE 2
assets and liabilities by operating and BERABEBEBRT:

reportable segment:

30 September 31 March
2024 2024
2024 F 20244
9H30H 3A31H
HK$’000 HK$’000
FET FAET
(Unaudited) (Audited)
(REER) (')
Segment assets DEEE
Property investment MERE 917,775 2,085,246
Property development W) 2 B R 2,014,375 5,850,922
Investment in securities and & % & H b 1% &
others 91,293 223,115
Loan financing EREE 82,717 172,146
Total segment assets DEEEBLEE 3,106,160 8,331,429
Interest in an associate —HBE AR ER 238,169 -
Interests in joint ventures SN E 91 351
Unallocated financial assets & % 2 2 & A &
at FVTPL STABRCZeRMEE 207,860 20,961
Time deposits over three =@ A k%
months IEE N - 32,583
Cash and cash equivalents R & RIRESEY 25,132 307,435
Unallocated corporate EORZAREE
assets 27,951 46,280
Consolidated assets SHAEBE 3,605,363 8,739,039
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EfE KEBEBEEEERAF

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six mo

nths ended 30 September 2024

2t £20249F9A30H 1 7~ 18] A
SEGMENT INFORMATION 3. SHERE)
(Continued)
Segment assets and liabilities (Continued) PMEEREE (A
30 September 31 March
2024 2024
20244 20244
9H30H 3H31H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RREER) (BER)
Segment liabilities S EEE
Property investment MERE 4,321 27,497
Property development MEER 300,494 334,942
Investment in securities and ZF 4 K Hinig &
others 380 1,123
Loan financing BEXpE 72,258 2,767
Total segment liabilities SEEEETE 377,453 366,329
Secured bank borrowings  H KR 1T 15 & 1,447,835 3,671,861
Tax payable P& B 18 45,529 65,041
Unallocated corporate EOMR AT AR
liabilities 265 33,717
Consolidated liabilities HZEEAE 1,871,082 4,136,948
For the purposes of monitoring segment Mo BRAEERDBEZER
performances and allocating resources AEREME :
between segments:
—  all assets are allocated to operating and — BREE-—HBERRAEZED

reportable segments other than assets
relating to interest in an associate,
interests in joint ventures, unallocated
financial assets at FVTPL, time deposits
over three months, cash and cash
equivalents and other assets.

all liabilities are allocated to operating

and reportable segments other than
secured bank borrowings, tax payable

and other liabilities.

BE - AEAFMN &5
RzEATEAARRY
SRAE ZEANLZE
BER ReRASZEY
AREMEESN  FEAE

ENRELLERERDE -

BRI IEE - BB
AR A BB S - FiA R
BEARESEREHS
i
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Notes to the Condensed Consolidated Financial Statements (continued)

HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

4.

54

DISCONTINUED OPERATIONS/
LOSS ON DEEMED DISPOSAL OF
SUBSIDIARIES

As set out in note 1, the Group lost control
over Eminence Group upon completion of
placing of shares by Eminence on 17 April
2024. Accordingly, Eminence Group ceased
to be subsidiaries of the Group as from
17 April 2024 and Eminence became an
associate of the Group with effect from the
same date and Eminence Group has since
been accounted for in the consolidated
financial statements using the equity method
of accounting.

The management of the Group considers
Eminence Group as a separate component
of the Group. Accordingly, the operation
of Eminence Group are presented as
discontinued operation.

The loss for the period from the discontinued
operation is set out below. The comparative
figures in the condensed consolidated
statement of profit or loss and other
comprehensive income have been restated to
re-present Eminence Group as a discontinued
operation.

4.

BAIEREER REHER
BRRZER

N M ST E 7R & L 2024
FARITEHER RO REER A%
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2024/25 H Hi ¥ E R &

KEBBEEEERAR

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

DISCONTINUED OPERATIONS/ 4.
LOSS ON DEEMED DISPOSAL OF
SUBSIDIARIES (Continued)

Revenue (Note)
Rental income
Interest income from loan financing

Cost of services rendered

Gross profit

Other income, gains and losses

Distribution and selling expenses

Administrative expenses

Other expenses

Write-down on properties held for
development for sale, net

Loss on changes in fair value of
investment properties

Net gain on changes in fair value of
financial assets at FVTPL

Reversal of impairment loss
(impairment loss) on financial
assets, net:
— Loans receivable
— Debt instruments at FVTOCI

Loss on deemed disposal of
subsidiaries

Share of results of joint ventures

Finance costs

Loss before taxation
Taxation credit

Loss for the period from
discontinued operations

BEB (W)
BeRA
KERHBE 2HERA

RAERB KA

E7

At A ez BB R
TR

it 5%
BRFHEHEERNEFE

BREMEZATEESER

BAVEMABRGEZ SR
EEZATEEZYUAFE

EREEZRERRRD
(REER) F8:

- BRER
- BRFEAAEMLZE
e ALy N
REEHEMBAR ZER

PERERAEE

BRI R
RIEER

BERIEEEXEZ
KEEER

(Unaudited)
(REER)

2 E2024F9H30H 1F <18 A

BAIEKEER REHER
BARZER(E

Six months ended
30 September
#HZ9A30ALAEA

2024 2023
20245 20234
HK$°000 HK$'000
FET FHET
(Unaudited)
(REER)
(Restated)
(B E3)

11
=
[S ) e)
wW O
S >

| I I |
~
S

(92,007)
- (18,438)

- 2,724

= 48
= (69)
(733,816) =
= 169
= (15,383)

(149,170)

(733,816)
- 1,467

(733,816) (147,703)
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

4. DISCONTINUED OPERATIONS/
LOSS ON DEEMED DISPOSAL OF
SUBSIDIARIES (Continued)

Note:

Rental income and interest income from loan financing
fall outside the scope of HKFRS 15 and no revenue from
contracts with customers for the six months ended 30
September 2024 (2023: HK$15,256,000 (Restated)).

Loss for the period from REBRIELEEBH 2N
discontinued operation has HEEBEMERGIA)

been arrived at after charging AT &8 :
(crediting):
Interest on bank borrowings RITEEZH B

Less: Amount capitalised in the i : N A BRE ? A&

cost of qualifying assets NMez &

Staff costs, including retirement 8 T A » &3 R K B F

benefits costs B A

Depreciation of property, plant #1% « BE KRB 2 ITE

and equipment

Loss on write-off of property,  #MEW %  BELKEZ
&8

plant and equipment

Net exchange loss E 5 45 18 5 8
Dividend income from listed REETHREZBRE
investments

Bank and other interest income 48 17 & E i 71 8 Uz A

BAIEREER REHER
BARZER(E)

Hiat -

HEWMARKEERME ZF S A 18
LEBHBREERFSHKZHE - B
£2024F9A30B I NEATEKREEF
A #) 2 % ¥ %8 (2023%F : 15,256,000/ JT
(& E75))) -

Six months ended

30 September

B Z9H30H L AEA
2024 2023
20245 20234F
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(RBER) (REER)
(Restated)
(&)
- 59,993
- (44,610)
- 15,383
- 21,435
- 353
- 38
- 9,360
= (%)
- (4,002)
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2024/25 FEAREERE KEBBEEEFRAF
Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

DISCONTINUED OPERATIONS/
LOSS ON DEEMED DISPOSAL OF
SUBSIDIARIES (Continued)

During the six months ended 30 September
2024, Eminence Group contributed a net
cash outflow from operating activities of
HK$NiIl (2023: approximately HK$217,100,000
(Restated)), a net cash inflow from investing
activities of HK$Nil (2023: approximately
HK$169,800,000 (Restated)) and a net cash
inflow from financing activities of HK$Nil
(2023: approximately HK$107,400,000
(Restated)) to the Group.

The major classes of assets and liabilities of
Eminence Group as at the date of deemed

4.

2 E2024F9H30H 1F <18 A

BAIEKEER REHER
BARZER(E)

#H E2024F9A30H IEA~NE A B
WEBAAEEEREBITLKE
W TEE) 2 IR S F 5 (20234 ¢
#9217,100,0007 T (& & 31))) « &
BILREREEFSD 2 HERAFE
(20234 : #9169,800,000/% 7T (£ &
INEEETREBE T 2R
i A JF 58(20234F : %9107,400,000
P& IT (K ES)) °

REEHERY  SUKEEE

disposal were as follows:

Property, plant and equipment
Investment properties
Interests in joint ventures
Financial assets at FVTPL
Debt instruments at FVTOCI

Debt instruments at amortised cost
Loans receivable
Amount due from a fellow subsidiary

Deferred tax assets

Properties held for development for sale
Properties held for sale

Trade and other receivables

Time deposits over three months

Cash and cash equivalents

Trade and other payables

Tax payable

Secured bank borrowings

Convertible notes

Net assets disposed of

FEENEZEFMT
HK$'000
FET
(Unaudited)
(REER)
ME - BEREE 4,669
REME 1,250,443
EEDAIER 255
BEAFEFABRZEHMEE 106,157
BRAFEFAHMZEREZ
BEEITE 100
REERAGEZERIA 22,576
e E R 30,878
FEW R E — R R M E A A
I 30,000
ELERBEEE 352
BELHERRNE 2,473,366
RELENE 1,004,126
B 5 K E fth fE U IR 22,993
=EANREZEHER 31,183
e RBEEEED 299,717
B 5 K% H fth fE S FUR (82,426)
FERT B E (19,511)
BERBIEE (2,066,734)
ARRER (167,954)
HEBEFE 2,940,190
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

4.

58

DISCONTINUED OPERATIONS/

4. BRIEEEXE BIEHEK

LOSS ON DEEMED DISPOSAL OF BARZEBR(E)
SUBSIDIARIES (Continued)
HK$'000
FAET
(Unaudited)
(REER)
Net loss on deemed disposal: BIELEBEFEH:
Net assets disposed of HEEEFE (2,940,190)
Non-controlling interests FEE R = 2,196,842
Cumulative exchange differences in respect of R K XL 4l 5 1L E B EH B
the net assets of the subsidiaries reclassified NREEFEZEFELE
from equity to profit or loss on loss of control ERESENOREER
of Eminence Group (13,534)
Reclassification of FVTOC! reserve to profit or ~ H Kk £ 42 4] 5 1L & B B 5 3
loss upon loss of control of Eminence Group DBERRLEATE
FATAE M2 & (9,898)
Reclassification of treasury share to profit or REEEHRILEBRESR
loss upon loss of control of Eminence Group SREBRZERRD (6,468)
Reclassification of equity component of REEEHSILEEE
convertible note to profit or loss upon loss of EEES A 53 %
control of Eminence Group ENNDEEER 47,493
Fair value of the equity interest retained in RERSILER 2 RAES
Eminence Group, based on share price of ZAFE BRESLR
Eminence at the date of deemed disposal BEHERBZRMHER 5,513
Gain on changes in fair value of convertible note  RR{EHEAE 2 AT AR Z &
at the date of deemed disposal ZRFEZE Y (18,574)
Loss on deemed disposal of subsidiaries BIELERBRAIZERE (733,816)
Net cash outflow arising on deemed disposal: EEERELEZRER
FE
Bank balances and cash disposed of HERTHBEAS (299,717)




PROFIT (LOSS) BEFORE TAX

Continuing operations
Loss before taxation has
been arrived at after

charging:
Interest on lease liabilities
Interest on bank borrowings
Interest on amount due to
an associate
Less: Amount capitalised
in the cost of qualifying
assets

Depreciation of property,
plant and equipment

Depreciation of right-of-use
assets

Total staff costs (including
directors’” emoluments)

and after crediting:

Dividend income from listed
investments

Bank and other interest
income

2024/25 FEAEWRE KEBBREEBERDF
Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024
2t £20249F9A30H 1 7~ 18] A

AR B IR E IR

HEREZHE
RITEE 2 8
& — [ B 2 1 A
RIEZ B
BREEREE
KAER Lz 2%

mE - BENRKRHEZ
e

EREEECHE

BTRARBE (B
EEHD)

REHA:
W EMRE 2R A

WA
SRAIT R E A FE U A

5.

BR B AE R (B 18)

Six months ended
30 September

B Z9A30HLL<EA
2024 2023
2024 F 20234
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(RRE®K) (REER)
(Restated)
(EE75)
3 7
44,992 48,708
1,840 —
(7,695) (5,406)
39,140 43,309
3,080 3,020
70 197
13,309 16,130
1,128 1,118
5,359 544
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HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

6. INCOME TAX CREDIT 6. FIEFHER

Six months ended
30 September

H Z9A30R L ~EA
2024 2023
2024 F 20234
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REER) (R ER)
(Restated)
(g =35)
Continuing operations BEKEXEK
The tax (credit) charge MEER)AZEEE:
comprises:
Current tax: BNV ER 18 -
Hong Kong BB = 7
Deferred taxation EER A (1,534) (79)
(1,534) (72)
Hong Kong Profits Tax is calculated at 16.5% PREBRE 2B AMNEHR DBE
of the estimated assessable profit for both 5t FE AR Bm M 216.5% =T & -
periods.
7. DIVIDEND 7. BRE
No dividends were paid, declared and I & BE AR E R B A ER - Bk
proposed in respect of both interim periods. REZRMERMRKRE -
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2024/25 FEARERE XEBBREEBRAA
Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

(LOSS) EARNINGS PER SHARE 8.
From continuing operations

The calculation of the basic and diluted
earnings (loss) per share from continuing
operations attributable to owners of the
Company is based on the following data:

Loss for the period AARHEEB AEAG
attributable to owners AEEEBECRE R
of the Company BREKIEEESE
(from continuing and %)

discontinued operations)
Less: Loss for the period B ARAE A A A

attributable to owners RE BRI ET
of the Company from 7N HA R 5 48

discontinued operation

Earnings (loss) for the M EREFHE
purpose of basic and KEEBERER
diluted loss per share from K # EEEM S <
continuing operations B (E8)

B 220244 9H30H 11 7~ 18 A
BR (&) BT
REFELEE
ARBEEARBEREFELE

Bz BRERREERF (BIR)
TIRBAT BB E -

Six months ended
30 September

HZ9A30HIE<EA

2024 2023
2024F 20234
HK$’000 HK$'000
FETT FHET
(Unaudited) (Unaudited)
(REER) (R EZ)
(Restated)

(g=3)
(709,482) (70,544)
733,816 32,760
24,334 (87,784)

Weighted average number of %t &t & & % & A K&
shares for the purpose of  #EZEF| (FHE) M=
basic and diluted earnings 2 % {5 1 #E F 15
(loss) per share

Number of shares

K& #E

73,988,403 73,988,403
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HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

8.

62

(LOSS) EARNINGS PER SHARE
(Continued)

From continuing and discontinued
operations

The calculation of the basic and diluted loss
per share from continuing and discontinued
operations attributable to owners of the
Company is based on the following data:

Loss for the purpose of MEREARREE
basic and diluted loss B iEmE 2 &8

per share

B (ER) &R (F)

REFEARSRILRERE

ARBEBEAREREFERE
RIEEEEB2EREAREE
EBHETIRBEATBIETE

Six months ended
30 September

E Z9H30H LA A
2024 2023
20245 20234
HK$’000 HK$’000
FET FET

(Unaudited) (Unaudited)
(REER) (REER)

(709,482) (70,544)

The denominators used are the same as
those detailed above for both basic and
diluted loss per share.

Basic and diluted loss per share for the
discontinued operation is HK$9.92 per
share (2023: HK$0.44 per share (Restated)),
based on the loss for the Period from the
discontinued operation of approximately
HK$733,816,000 (2023: HK$32,760,000
(Restated)) and the denominators detailed
above for both basic and diluted loss per
share.

FASEE EXFARRAES
BEARREEERZ S BHER -

ERIECEEHBIBREAR
B EE B AT R92% it (2023
F:BROMMBITEEES)) T
BIBEERIEEEEBZARREE
18 #9733,816,000/8 7T (20234 :
32,760,000/%8 7t (L EF)) &k £ X
HzEREAREEEBRZD
IS



2024/25 H Hi ¥ E R &

KEBBEEEERAR

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

(LOSS) EARNINGS PER SHARE
(Continued)

From continuing and discontinued
operations (Continued)

For the six months ended 30 September
2024, the computation of diluted earnings
per share did not assume the exercise of
the share options issued by the Company
because the exercise price of those options
was higher than the average market price for
shares for the period.

For the six months ended 30 September
2024, the computation of diluted loss per
share does not assume the exercise of share
options issued by the Company since their
exercise would result in decrease in loss per
share.

PROPERTY, PLANT AND
EQUIPMENT

During the current interim period, the
Group spent HK$Nil (six months ended 30
September 2023: HK$27,000) on acquisition
of property, plant and equipment.

8.

2 E2024F9H30H 1F <18 A

SR (BR) &R (E)

REFERCKILREER (&

E Z2024%F9A308 1L NEA - &
RZEHERENTERE SR Z
FEEODFEEME  WEREE
BAMGFEY RBRELARARET
KBS AR A JEE 1T

B E202459H30R LE /<A A -
BEEER 2 ELBBEAR
ARTHBRERETE  AAHE
TESEHEREBERND -

ME - BERRE

RAFHEERE - A& B I &S
(& =2023%9A30H 1t /~ 1@ A :
27,0007 ) WIE W ¥ - BE K&
1 o
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

&

64

PROPERTY, PLANT AND
EQUIPMENT (Continued)

During the current interim period,
leasehold properties with carrying value
of approximately HK$94,424,000 being
leased to Eminence Group was transferred
from property, plant and equipment to
investment properties upon deemed disposal
of Eminence Group. Hence the directors
of the Company assessed the fair value
of these leasehold properties which are
determined based on valuation performed by
independent qualified professional property
valuer carried out at the date of transfer.
As a result, leasehold properties with a fair
value of HK$96,900,000 were transferred
to completed investment properties upon
change in use of the properties, evidenced
by end of owner-occupation as the Group
entered into an operating lease with an
outsider, resulting in an increase in the
property revaluation reserve of approximately
HK$2,476,000.

¥ BERRME(E)

APHPE BEFTRLEERE
T {8 #794,424,0007 JT &) 2 49 ¥
¥RBIELESILEBRBDE -
BMERXEERAREME - R
b ARREBFEHEZEROY
E¥NAFEDNREBILSER
BEYMEGEMNE EEHET
MEEmMEE - At AFEAR
96,900,000 7t K 10 40 %) % A ¥
XASNEMBAERTIREY
FEUARSEEHE NI A T F] A
EHEMEREAAZR) B
Y) 3 5 1 5 1 1 N £92,476,0007%8

JC °



2024/25 H Hi ¥ E R &

KEBBEEEERAR

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

10. INVESTMENT PROPERTIES

FAIR VALUE

At 1 April (audited)

Transferred from property,
plant and equipment
(note 9)

Release upon deemed
disposal of subsidiaries
(note 4)

Disposal

Decrease in fair value

recognised in profit or loss

Exchange adjustments

2 E2024F9H30H 1F <18 A
10. REYHE
2024 2023
20244 20234
HK$’000 HK$’000
FET FET
AEE
R4F1E (EE%) 2,069,773 2,564,655
HEAWE  BEK
= (K7 729)
96,900 —
RAE L &M B A R B
B &R (BT at4)
(1,250,443) —
IS = (75,393)
REZERZATFE
L (530) (24,438)
HNEE 37 2 - (25,761)
915,700 2,439,063

At 30 September (unaudited) FH9HA30H (F & E %)

All of the Group’s leasehold interests in land
held to earn rentals are measured using
the fair value model and are classified and
accounted for as investment properties.

The unrealised loss arising on changes in
fair value of investment properties amounting
to HK$530,000 has been recognised in
profit or loss during the six months ended
30 September 2024 (six months ended
30 September 2023: unrealised loss of

HK$32,337,000).

AEEMAFERDIES 2 i
MOERTIARTFERAGE
WRBERANRIEREME -

BREMEZAFEEDEENEK
% 15 &5 18 /5530,0007% 7T © 1 &
F2024%9A308 1k N E A WiE
% P RE R (B 220234 9H30A It
~E A - K # 3R E51832,337,0007%8
TT) e
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ERAGEMBRERME (@)

For the six months ended 30 September 2024

2t £2024F9A30H 1 7~ 18] A

10. INVESTMENT PROPERTIES 10. REWE(E)
(Continued)
The fair values of the Group’s investment AEBREMERBERRZA
properties at the end of the reporting period FEDERATEARNERLRS @&
were arrived at on the basis of valuation ZENAERBEYEGEMT
carried out as at respective dates by the RIEAEHETHECEEEE

following independent firms of qualified
professional property valuers not connected
with the Group:

Carrying amount

7

30 September 31 March
Location of 2024 2024
investment 20245 2024 %
Name of valuer properties 9A30H 3A31H
REMF HK$°000 HK$'000
EEMARB it B FET FHET
(Unaudited) (Audited)
(RBER) (&%)
Colliers International (Hong Kong) ~ Hong Kong
Limited - 126,330
BORBYEER(ER)ERAR &E
Knight Frank Petty Limited Hong Kong 915,700 693,000
R R BMITARADR BH

Vigers Appraisal and Consulting Hong Kong
Limited - 1,176,600
B EETEERERAR B

Edmund Tie & Company (SEA) Pte  Singapore

Ltd = 73,843
Edmund Tie & Company (SEA) Pte #7413
Ltd
915,700 2,069,773
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11.

2024/25 R EA B RS

KEBBEEEERAR

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

INVESTMENT PROPERTIES
(Continued)

The fair value of investment properties in
Hong Kong amounting to HK$915,700,000 (31
March 2024: HK$1,995,930,000) was arrived
at by reference to market evidence of recent
transaction prices for similar properties
and price per net saleable area, adjusted
to reflect the locations and conditions of
the subject properties or by reference to
net rental income allowing for reversionary
income potential using the applicable market
yields for the respective locations and types
of properties.

The fair value of completed investment
properties in Singapore amounting to
HK$73,843,000 as at 31 March 2024 was
arrived at by reference to market evidence of
recent transaction prices for similar properties
and price per net saleable area, adjusted to
reflect the locations and conditions of the
subject properties.

INTEREST IN AN ASSOCIATE

As set out in note 1, the Group lost control
over Eminence Group upon completion of
placing of shares by Eminence on 17 April
2024. As at 17 April 2024, the shareholding
in Eminence held by the Group was diluted
from 26.59% to 8.11% upon the completion
of placing of shares. Accordingly, Eminence
Group ceased to be subsidiaries of the
Group from 17 April 2024 and they became
associates of the Group with effect from the
same date and Eminence Group has since
been accounted for in the consolidated
financial statements using the equity method
of accounting.

2 E2024F9H30H 1F <18 A

10. REWE(E)

11.

REBZERENMEZRATEAR
915,700,000/ 7t (2024 F3 A31H :
1,995,930,0007% 7T) Ty & & R 48 Y
Y 2B R ER 2 IS EE
BFHEERER  ABRERKR
BEEZEMEZMERRRELZER
AMESEZNERER ZEA
MH e - B IBE BB R AE
HReEFH BB A FEE

e ©

2024938318 i 1 7 b 3% 2
EXRBENMEZATER
73,843,000/ 7t Jh 2 E R E R Y
EZREHRRER TS ZER
BFHEENRERET AR
REEIEMEZAE KA ©

—EBE QR ES

o MY SRR a0 2024948178
BILEREERHE  AEHE
KETHRLEEMES#E - R
2024F 4A17A TR BE & & 0 18,
AEBRFE 2L KRESH26.59%
BEE811% c At - mILEER
2024 F4A17THRR T B AAREEH
MEBAR wERBBKAERE
ENBERAG  BERLEBRKE
ERARE ST ATELRAE VKR
KPAR °
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

11.

68

INTEREST IN AN ASSOCIATE 11.

(Continued)

The fair value of the equity interest retained
in Eminence Group on the date when
control was lost amounting to approximately
HK$5,513,000 is recognised as the deemed
cost of interest in an associate. The excess of
the Group’s share of the net fair value of the
associate’s identifiable assets and liabilities
over the deemed cost of the investment
amounted to approximately HK$244,996,000.
As at 30 September 2024, the Group’s equity
interest in the Eminence Group is 8.11%.

—FEBE AR (F)

REAEEHEER  SLEER
B IR #E A FE 4 A5,513,000%
T ERERE—HBEEARNE
EHEEAA  c AEBEEMGHE A
AR HBEERBENRAFEEF
BRBRAGEREXNAINBY DA
244,996,000/ JT ° 120244 9A
0B AEEBFESLEENK
1 58.11%

2024 2023
202445 20234
HK$’000 HK$’000
FET FAET
At 1 April (audited) R4R18 (B ER) - =
Fair value of the equity REBREWLEEZ K
interest retained in AEZ 2 AFE R
Eminence Group, EmlRBEELER
based on share price of B2 IR h B
Eminence at the date of
deemed disposal 5,513 —
Gain on bargain purchase 5% {4t i — [ B &
at date of deemed UNCIR=R: i hvd
acquisition of an associate % 8 U 35 Uk 25 244,996 -
Share of loss and other PIEEE R
comprehensive income H i 2w e (12,340) —
At 30 September (unaudited) R9A30H (5~ 4L | 1%) 238,169 —
Fair value of listed ROAS0R #H B & A A
investments in associates LM EZ AFE
at 30 September (note) (K7 7%) 2,770 -

Note: The fair value of the listed shares is determined
based on quoted market bid prices available on
the Stock Exchange.

Brars bR AR #0 2 T M T3 AR R X A
BT I E R -



2024/25 H Hi ¥ E R &

XEBEBEEERAQA

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

12. FINANCIAL ASSETS AT FVTPL

2 E2024F9H30H 1F <18 A

12. RAFEFAEBEZZEHME
B

30 September 31 March
2024 2024
2024 F 20244
9HA30H 3A31H
HK$’000 HK$’000
FET FE T
(Unaudited) (Audited)
(REER) (')
Listed investments, at fair ~EWi%E& - T A FE
value:
— Equity securities listed ~— — R&EB KRG E
in Hong Kong and 2 R Z
overseas (note i) (K7 i) 80,510 148,161
Unlisted investments, FLETEE -
at fair value: BAFE:
— Convertible note — ARRERE
(note i) (K7 &%ii) 207,860 —
— Unlisted securities —FEMEFH
(note iii) (K1 &2 iii) - 6,264
— Investment in limited — KBEBERER
partnership - 42,732
— Film right investment — EXRERE
(note iv) (K7 itiv) - 14,697
288,370 211,854
Analysed as: DA
30 September 31 March
2024 2024
20244 20244
9H30H 3A31H
HK$’000 HK$’000
FET FE& T
(Unaudited) (Audited)
(REER) (')
Current portion B D 80,510 205,590
Non-current portion I 7 B BB 207,860 6,264
288,370 211,854

69



Easyknit International Holdings Limited 2024/25 Interim Report
Notes to the Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

12. FINANCIAL ASSETS AT FVTPL

70

Notes:

(i)

(Continued)

The fair values of the listed equity securities
were determined based on the quoted market
bid prices available on the Stock Exchange or an
overseas recognised stock exchange.

On 20 February 2023, Goodco Development
Limited (“Goodco”), an indirect wholly-owned
subsidiary of the Company, subscribed 5%
convertible note due 2028 at an aggregate
principal amount of HK$209,000,000 issued
by Eminence (the “2023 Convertible Note”).
The 2023 Convertible Note was used to settle
acquisition of investment properties during the
year ended 31 March 2023.

The 2023 Convertible Note is denominated in
HKD and entitles the holder to convert it into
ordinary shares of Eminence at any time between
the date of issue of the 2023 Convertible Note on
20 February 2023 and its settlement date on 20
February 2028 at a conversion price of HK$0.106
per conversion share (subject to anti-dilutive
adjustments).

Pursuant to the adjustment provisions in the
terms and conditions of the 2023 Convertible
Note, adjustment has been made to the
conversion price of the 2023 Convertible Note
with principal amount of HK$209,000,000 from
HK$0.106 per share to HK$4.24 per share with
the number of conversion shares adjusted from
1,971,698,113 to 49,292,452 conversion shares
with effect from 19 July 20283 as a result of capital
reorganisation by Eminence. Further adjustment
has been made to the conversion price from
HK$4.24 per share to HK$3.70 per share with
the number of conversion shares adjusted from
49,292,452 to 56,486,486 conversion shares with
effect from 3 August 2023 as a result of placing
of shares by Eminence.

2. BAFEHARE2 SHRE

Hrat -

(i) EWRRAE 2 R FE TR B
R P INR A & 2 R 5 A AT R
2B HEEE -

(ii) M2023%F2A8208 AR A EE 2
EMBARERERBRAA ([
E)RBELBTNASLER
209,000,0003% 7T #2028 4F Z H &)
5% A #2 % 3 1% (20234 AT & Bt B
1) o 2023F A MR TZ R AR L
BH E2023F3AIALLFEKE
BREWE -

2023F AT MR ER A B TEHE -
A AR ER2023F2A208 1T
20234 7] # iR 3 #% H # £20284F
A0 B RHIMERBE ik
ARLEBER RBREARERN
# A% 150.1065% 7T (8 # 17 R # 58
AR -

1R 182023 F AT #2 AR 52 1% 1% % B A% 14
H) A B 53 A $ %8 /209,000,000
B ITH2023F AT R EE ) I (E
E A ER0.1067E T HEEFR4.24
B ARBILETEAREE X
IR D BB 820234 7H1908 #E © /&
1,971,698,113% # ¥ /449,292,452
B HARARD - R EILER SRR -
BH2023F8A3HE R RABAETR
4248 L — S AR EFRIT70E
JC 0 R 5 % B $49,292,4525%
% 56,486,486 K12 AR 1D ©



2024/25 FEAREERE KEBBEEEFRAF

Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024
2t £20249F9A30H 1 7~ 18] A

12. FINANCIAL ASSETS AT FVTPL 12. BAFEFAEBZZERMEE

(Continued) (&
Notes: (Continued) it : (&)
(i) (Continued) (i) (&)

On 23 January 2024, Eminence entered into
a conditional placing agreement pursuant to
which a total of 235,000,000 placing shares will
be placed by the placing agent to not less than
six (6) placees at the placing price of HK$0.18
per placing share. On the same date, the Group
entered into a deed of amendment with Eminence
pursuant to which the conversion price of the
2023 Convertible Note will be adjusted from
HK$3.70 to HK$0.18 per conversion share and
an early redemption provision is altered to give
the Group and Eminence the right to redeem
the 2023 Convertible Note at any time, in whole
or in part. Accordingly, the placing of shares by
Eminence and amendment of terms of the 2023
Convertible Note are completed on 17 April 2024.

During the six months ended 30 September
2024, the adjustment has been made to the
conversion price from HK$3.70 per share to
HK$3.49 per share with the number of conversion
shares adjusted from 56,486,486 to 59,885,386
conversion shares with effect from 17 April 2024
as a result of placing of shares by Eminence.
Further adjustment has been made to the
conversion price from HK$3.49 per share to
HK$0.18 per share with the number of conversion
shares adjusted from 59,885,386 to 1,161,111,111
conversion shares and the alteration of early
redemption provision, to give Eminence and
Goodco the right to redeem the 2023 Convertible
Note at any time, in whole or in part has been
issued by Eminence to Goodco, with effect from
17 April 2024 as a result of amendment of terms
of the 2023 Convertible Note.

H2024F1A23H - & ILE VB K
HEEEG B RENRES
LA A% BR 65 AR 15 0.187 7T WY BL &5 (B
m DR 6) AR ARES A H#
235,000,000/ B2 & A& 15 - A B -
AEBESG LB RE &
It 20234F AT iR R R B K R (8
# BB R %R 153.70% T A B
Z0.18% 7T+ I F 2K 2 A B [ 1§
R TN K L B R R B 2
B2k 28 920234 A AR T ik 2 4E
Al e Bt =L AR5 RS A K
2023F A AR BHIRAMIEETE
M2024F4B17TAEK ©

#H £2024F9A30R LB A &
2024F4R17TE - AR B ILE &
B 5 - KR EE hBAR3.70/# T H
BEHMRI49B T - HIRRH A
156,486,486/ # ¥ %59,885,386
M X R’ o B2024F48178
# 0 R 8 5720234 ] 48 R = 4%
R R E R T R349E T
HE— S AEZFROIBE T K
AR 1) B B F359,885,386K A & =
1161 MR R AR 5 - I 8 %
RATEE B ER - BTl RESREE
SHE 2 kD =LA ERET
#)20234F A[ R AR SR 4R Z #EF -
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

12. FINANCIAL ASSETS AT FVTPL
(Continued)

72

Notes: (Continued)

(i)

(Continued)

Since Eminence had been accounted for as a
subsidiary of the Group before 17 April 2024,
the 2023 Convertible Note was eliminated in the
consolidated financial statements of the Group
for the year ended 31 March 2024. As set out in
note 1, the Group lost its control over Eminence
Group at 17 April 2024 and Eminence Group
became associates of the Group on the same
date. As such, the 2023 Convertible Note is no
longer eliminated in the consolidated financial
statements at the end of the current interim
period.

At 30 September 2024, the principal amount
of HK$209,000,000 (31 March 2024:
HK$209,000,000) of the 2023 Convertible Note
remains outstanding.

The fair value of the 2023 Convertible Note is
determined based on the valuation provided
by Fairdex Valuation Advisory Limited, an
independent firm of professional qualified valuers
not connected with the Group.

The convertible notes are recognised as follows:

At 1 April 2024 (audited)

Arising on deemed disposal of
subsidiaries

Accretion of interest

Interest received

Gain on modification of terms of
convertible note

Fair value loss recognised in profit or loss

At 30 September 2024 (unaudited)

LIRSS pill
2K 8
BRI R R B G R 2 as

12. RAFEFABRSZEHEE

(&

Bt (&)

(i)

20245 9A30H (KR EE %)

AFEER

(#)

R =L R2024F4817TB Z A1 B
EAXEENHBAR AR
IE2023F Al R BB E RN A K@
H E2024F3A31BIEFEME S
BE TS SRR R I 6 o a0 M RE1RT A -
M2024F4F17A - AE @A KT
HELEEmZEHE sLE®
REBKAREE MK DG -
FE it - 2023F AT RRE BT B £
KR EE R ) 45 & BF 765 3R Rk R 4R
ﬂg}'g

H2024F9A308 + 20234 ] # fg =
¥ 7K & % §8209,000,0007% It (2024 4F
3HA318 : 209,000,000/ 7T) 13 & &

2023F A AREBHRATFETIIIR
B AT ik A PR A A) (B AR A
FENB LS EREEMEERMT)
RENGHEEE -

ARERBRRNT

HK$'000
T

R2024F4R18 (K E %) -
A W B AR B E £

201,873
5,239
(5,239)

33,154
(27,167)

207,860
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Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

12. FINANCIAL ASSETS AT FVTPL
(Continued)

Notes: (Continued)

(iii)

In March 2024, the Group invested a minority
stake of an unlisted investment holding company
which holds an entity with subsidiaries engaged
in beverage business in the People’s Republic of
China at a consideration of United States dollars
(“US$”) 800,000 (equivalent to HK$6,264,000).

In prior years, the Group entered into an
agreement with a film production house for a total
investment cost of Renminbi (‘RMB”)13,600,000.
The film right investment represented the 20%
interest of film production which entitled the
Group to predetermined percentage of income to
be generated from the film based on the Group’s
investment portion as specified in respective film
right investment agreement. As at 31 March 2024,
the fair value of the film right investment which
amounted to HK$14,697,000 is measured using
the discounted cash flow method.

2 E2024F9H30H 1F <18 A

12. RAFEFABRSZEHEE

(&)

Bt (%)

(iii)

2024438 + A& @ LA {800,000
Xt ([& T )(HH%106,264,000/8 7T)
BRE-—RFLTREZRAFTN
LEEE ZRRAKA-MESR
RPEEARKMBERERMER
KB AR M EEE o

RBEFE AEHE-HEF
HENRTL—Hhk £RE
K A /13,600,000 K ¥ (TA B
) BEREREMEERE
0% M FAEEERIRE
REBEXRERERHERITHA
NIRELD -  BRADEEBHE
FHRELARANETESL - R
2024%3A31A ' BEERELEZ
A F{H /14,697,000 7T Ty A
BRIRASME RN BME -
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Notes to the Condensed Consolidated Financial Statements (continued)

ERAGEMBRERME (@)

For the six months ended 30 September 2024

2t £2024F9A30H 1 7~ 18] A
13. DEBT INSTRUMENTS AT FVTOCI 13. RAFEFAHEMEZEKRZ
BEHITH
30 September 31 March
2024 2024
20245 20245
9H30H 3H31H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (&%)
Debt securities listed in Hong A E B FINEH 2
Kong or overseas with fixed EREBELE  BEE
interests ranging from 7.8% FR F7.8%%58.5%
t0 8.5% (31 March 2024: ( .
2024 3H318 :
o) 0
2.5% to 9.5%) per annum 2.5%%9.5%) « BB,
and past due (31 March %) 5 e
2024: maturity dates ranging e 5(2024 ASH 31
from 11 July 2025 to 31 B : 2/ H A 7T $2025
January 2031) (Note) F7A11H E 203151
RB18)(#7Z) 389 413
Analysed as: aLiv=
Current portion TEEhEL S 389 313
Non-current portion IE R B B — 100
389 413

Note: As at 30 September 2024, included in the balance
is an amount of HK$389,000 (31 March 2024:
HK$313,000) which is past due as at reporting
date.

As at 30 September 2024 and 31 March
2024, debt instruments at FVTOCI are
stated at fair values which were determined
based on the quoted market closing prices
available on the Stock Exchange or overseas
recognised stock exchanges.

Credit loss allowance of HK$Nil was
recognised in profit or loss in the current
interim period (six months ended 30
September 2023: HK$63,000).
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HiiE - H20245F9H308  R|BEB M 2
#:%8389,0007% 7T (202443 A 31A :
313,000 7T) B B4 -

20249308 202443731
B BAFEFAEMEEEKS
ZEHBTAZRAFEINE IR
PRI Pk SN R R 55 R B P
2 PR YT (B R

RAFHHE  TEEEHEE
R 1B = N R (B 220234594
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14. DEBT INSTRUMENTS AT

AMORTISED COST

2024/25 FEARERE XEBBREEBRAA
Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A

14, ZBMERFTEZELETR

30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (REZ)
Unlisted debt instruments in EAELETMEBIA
Hong Kong
Fixed-rate unsecured TR EIERRAR

promissory note (the ZR(RREE])

“Promissory Note”) (i at)

(note) - 23,490
Other unsecured note Hih 3 ERRE 2,221 2,095
Less: Impairment allowance B (B R (141) (1,054)

2,080 24,531

Analysed as: DA
Current portion i B 5 2,080 1,955
Non-current portion FERB LD = 22,576
2,080 24,531

Note: In May 2021, the Group and Lion Best Global
Limited (the “issuer”), an independent third party
incorporated in the British Virgin Islands, entered
into a promissory note agreement with principal
amount of US$3,000,000 which carried interest at
8% per annum and will be fully repayable on the
maturity date of 25 September 2025. The issuer
is operating in hotel business. At 31 March 2024,
the carrying amount of the Promissory Note (net
of impairment allowance) was HK$22,576,000.

it : $2021458 + A% @ Lion Best
Global Limited ([#1T A D(—B R
KEBHEBRASHMALNE L
E=ERAUARLERGH A&
%8 /3,000,000% T+ F F| X &8
E - 3 #8 R B #A H2025%9A25H
BUEE - BITAKEBEE -
M2024F3A31H A XL BER K
& (40 % 7 B # &) /22,576,000
BT ©
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HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

14.

76

DEBT INSTRUMENTS AT
AMORTISED COST (Continued)

The Promissory Note and other unsecured
notes were measured at amortised cost since
the Group’s business model to hold these
debt instruments were to hold for collection
of contractual cash flows, and the cash flows
represented solely payments of principal and
interest on the principal amount outstanding.
The Group assesses the expected credit
losses (“ECL’) with reference to the internal
credit rating of the issuer assigned by the
Group.

No impairment loss was recognised in profit
or loss during the six months ended 30
September 2024 and 2023 as the amount
involved is insignificant.

14. %ﬁ%&‘ﬁﬁiﬁ%‘l‘%tfﬁﬁlﬂ

HRAEEREZEEBIAZ
EERABBERENRERE
MEFA  BALEEREMIEE
REBRBHKAFE  ARE
MEBEERRAZERREELS
MBEZNHK AEESEHME
M EITAZABIEEFRTH
EHEEBR(RAGERER) -

H 220244 K 202349 H30H /X
BA AREFZESBEITEKN
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Notes to the Condensed Consolidated Financial Statements (continued)

15. LOANS RECEIVABLE

ARG EMBRERME (@)

For the six months ended 30 September 2024
2t £20249F9A30H 1 7~ 18] A

15. EWERK

30 September 31 March
2024 2024
20245 20244
9H30H 3H31H
HK$’000 HK$’000
FET FHET
(Unaudited) (Audited)
(REEER) (=%
Fixed-rate loans receivable & 2 K E K 114,112 194,486

Variable-rate loans 2R EWE R
receivable 751 1,171
114,863 195,657
Less: Impairment allowance % : J& {8 % & (32,359) (24,385)
82,504 171,272

Analysed as: DA

Current portion Viok 2k ¥2) 32,729 58,918
Non-current portion ERB B 49,775 112,354
82,504 171,272
Secured BHEM 53,730 115,263
Unsecured 48 3K 4 28,774 56,009
82,504 171,272

No aged analysis is disclosed, as in the
opinion of the directors of the Company, the
aged analysis does not give additional value
in view of the nature of business of loan
financing.

During the six months ended 30 September
2024, allowance for loans receivable of
HK$7,954,000 (six months ended 30
September 2023: reversal of allowance of
HK$1,732,000) was recognised in profit or
loss.

BMERBERE SN BARAE
$§L7?5 RERREEBIEEM
CRRER DT LA IR HBEIME

a

(=

EH E2024F9A30R 1L AR - &
I & 2k B 5 57,954,00058 T (B
Z 20234 9A30H IE/51E A : B s
# [E11,732,000% JT) B 1 18 &= 1

7
At ©
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

16.

78

PROPERTIES HELD FOR
DEVELOPMENT FOR SALE

The Group’s properties held for development
for sales are situated in Hong Kong.

At 30 September 2024, HK$539,000,000 (31
March 2024: HK$1,213,900,000) of properties
held for development for sale is expected to
be completed within twelve months after the
end of the reporting period, while the rest are
expected to be completed more than twelve
months.

At 30 September 2024 and 31 March 2024,
the Group performed assessment of net
realisable value on its properties held for
development for sale with reference to
valuations made by independent qualified
professional property valuers not connected
with the Group. The valuations were arriving
at by using the residual method. At 30
September 2024, the estimated net realisable
value of the properties held for development
for sale was lower than their carrying
amounts, a net write-down of HK$79,511,000
(six months ended 30 September 2023:
HK$92,007,000) was recognised in profit
or loss during the six months ended 30
September 2024.

16. BEHEREWE

AEBEZHERERRYETINL
NEE -

% 20244F9A30H + 539,000,000/8
7t (202443 H31H : 1,213,900,000
BLIZHELEERMEBHR
WEHRZET—MARTK -
BRTZHEELERRMEARY
Rt=—BAZETK

M2024F9A308 20244331
B AEERFELERRYE
EOZUERFETFHILEH
AEBMREREZBIAEAKSE
EVEGEMITZGHEE - ZSH
BEDREBERNBEEESE R
2024 9A30RH ' HIEHEERREY
E¥NG 2R FERNEERE
18 > B E202449A308 1L/NEA -
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Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024
2t £20249F9A30H 1 7~ 18] A

17. TRADE AND OTHER RECEIVABLES 17. EZRH M EWRIE

30 September 31 March
2024 2024
202445 20244
9H30H 3H31H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REER) (e EZ)
Lease receivables (note i) & e ERIE (A 22D
0-60 days 0-60H 3 905
61-90 days 61-90H 5 —
Over 90 days 8 3B90H 18 -
26 905
Prepayments B IE 457 2,048
Interest receivable JE W A B 213 877
Escrow deposits for RELHEREDMEZ
properties held for AERS
development for sale 4,501 7,109
Staff loans (note i) BT BN Zii) - 9,000
Accounts receivable from (R & B & FE Y BR 3N
margin financing (note i) (K i) 24,420 17,151
Other receivables and Hfh W RIE iR e
deposits 12,219 19,910
Amounts due from joint B E & NEIRIE
ventures (note iv) (K7 itiv) - 1,850
41,836 58,850

Notes:

(i) The Group did not grant any credit period to its
tenants in property investment segment. The
aged analysis of trade receivables is determined
based on invoice date which approximates

revenue recognition date.

(ii) The Group entered into several loan agreements

with certain staff.

Pursuant to the loan

agreements, the staff loans were unsecured with
fixed interest rate at 2% per annum and repayable

on demand.

Kyt -

(i)

FEBERELTUNERED BN
HEEMEES - 25 EEHE
ZERE DT - Ty IR BT R R
REHBHZARMEE °

FEBRETEINLSHER
W REREXBH  BITER
A AR B F A R2% - RIR
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

17.

18.

80

TRADE AND OTHER RECEIVABLES
(Continued)

Notes:

(iii) The Group provides margin financing to certain
individuals for securities transactions secured
by the individuals securities held as collateral.
Securities are assigned with specific margin ratios
for calculation margin values. Additional funds or
collateral are required if the outstanding amounts
of accounts receivable from margin financing
exceed the eligible margin value of the securities
deposited. No aging analysis is disclosed as in
the opinion of the directors of the Company, the
aging analysis does not give additional value in
view of the nature of margin financing.

(iv) The amounts due from joint ventures are
unsecured, interest-free and repayable on
demand.

IMPAIRMENT ASSESSMENT
ON OTHER FINANCIAL ASSETS
SUBJECT TO ECL MODEL

Other financial assets subject to ECL model
include other receivables, time deposits over
three months and bank balances.

The basis of determining the inputs and
assumptions and the estimation techniques
used in the condensed consolidated financial
statements for the six months ended 30
September 2024 are the same as those
followed in the preparation of the Group’s
annual financial statements for the year ended
31 March 2024.

For other receivables, no allowance for
impairment was made since the directors of
the Company considered that the probability
of default is minimal.

For time deposits over three months and
bank balances, no allowance for impairment
was made since the directors of the Company
consider that the probability of default is
negligible as such amounts are receivable
from or placed in banks with good reputation.

17. ESREMBWRKEGE)

i -

(i) AKEEBEABAZHERERR
& %x%ﬂ%iﬂll\ﬁ@iﬁ%‘“
ERME - -FHFORAHEENRE
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R & %mﬂéﬂ’ﬂgl&ﬁ% X2 AREE
CREBERMERESNABRE
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18. REHEEFEERNTZH
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20.
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Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

2t 22024F9H30H 1F 7~ 18] A
TRADE AND OTHER PAYABLES 19. EZRHMENRIE
30 September 31 March
2024 2024
20244 20244
9H30H 3A31H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REER) (')
Trade payables (note i): B 5 N3 E (M aE)

0-60 days 0-60H 20,891 46,062
Retention payable (note ij)  FEHRE & (A1 iEii) 25,992 53,851
Rental deposits received and 2 W 4 % & & 78 Uk

rental received in advance & 3,540 13,251
Interest payable JE A A2 3,415 12,327
Accruals and other payables 8342 & H th & {5 50 18 25,569 23,733
Other taxes payable E b fE < B IE - 2,767

79,407 151,991
Notes: M i -

(i) The aged analysis of trade payable is determined
based on the invoice date at the end of the
reporting period. The average credit period on
the purchases of goods is 30 days.

(ii) Retention payable is withheld from subcontractors
and will be released by the Group within twelve
months upon completion of their works.

AMOUNT DUE TO A NON- 20.

CONTROLLING SHAREHOLDER

The amount is unsecured, interest-free,
repayable on demand and non-trade in
nature.

(i) BEHRNRBAZREKESNDRE
RBERRZERADMEE -
BEZTHEEHRI0A -

(ii) EiRRESDEYOEME K
SEBRIREER T _BEARE
W e

P —BI R R R RIE

ZRBEREER 2B ARER
KERBNFBHZIEH -
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

21. SECURED BANK BORROWINGS

Carrying amount repayable
as follows (based on the
scheduled repayment
dates set out in the loan

agreements):

— within one year - —FRQ

— within a period of more  — BB —FET
than one year but not 8 18 f
exceeding two years HEA

— within a period of more  — BB FETR
than two years but it A
not exceeding five HE R
years

— within a period of more  — ZERF LA £
than five years HEA

Less: Amount due within B-BRRRBAEEZ

one year shown under —FANEHEE
current liabilities
Amount due after one year BRRIETBEE

shown under non-current —FrRIPSE
liabilities

EEEZEREEBENT
(R B &5 R E R
BZEEERERS):

BEARITEE
30 September 31 March
2024 2024
20244F 20244
9H30H 3H31H
HK$’000 HK$'000
FETT FET
(Unaudited) (Audited)
(REERZ) (==
1,100,923 2,323,047
192,673 1,115,397
51,446 100,408
102,793 133,009
1,447,835 3,671,861
(1,100,923) (2,323,047)
346,912 1,348,814

During the current interim period, the
Group obtained new bank loans amounting
to HK$55,420,000 (six months ended
30 September 2023: HK$521,172,000)
and repaid bank loans amounting to
HK$212,566,000 (six months ended 30
September 2023: HK$372,401,000).
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Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024

SECURED BANK BORROWINGS
(Continued)

As at 30 September 2024, the Group’s
secured bank borrowings carry interest
ranging from Hong Kong Inter-Bank Offered
Rate (“HIBOR”) plus 1% to 1.825% and Cost
of Fund plus 1% (31 March 2024: HIBOR plus
1% to 1.825%, Secured Overnight Financing
Rate (“SOFR”) plus 0.8% to 1.05% and
London Inter-Bank Offered Rate plus 0.8% to
1%) per annum, with effective interest ranging
from 4.375% to 6.29% (31 March 2024:
4.375% to 6.785%) per annum.

AMOUNT DUE TO AN ASSOCIATE

On 29 August 2023, Main Profit Investment
Limited, an indirect wholly-owned subsidiary
of the Group, entered into a revolving loan
agreement with City China International
Limited, an indirectly wholly-owned subsidiary
of Eminence to grant the revolving loan facility
in the principal amount up to a maximum
of HK$80,000,000 from effective date on
20 November 2023 for a term of two years
with fixed interest rate 6% per annum. The
revolving loan is guaranteed by the Company.
For details, please refer to the Company’s
announcement dated 29 August 2023.

Since Eminence had been accounted for
as a subsidiary of the Group before 17 April
2024, the revolving loan was eliminated in
the consolidated financial statements of the
Group for the year ended 31 March 2024. As
set out in note 1, the Group lost its control
over Eminence Group at 17 April 2024 and
Eminence Group became associates of
the Group on the same date. As such, the
revolving loan is no longer eliminated in the
consolidated financial statements at the end
of the current interim period.

21.

22,

2 E2024F9H30H 1F <18 A

FEARITEERE)

R20249F9H30R » A& E A K
BITEEZEMNEENTHEAR
TRERE((EBRITAERE]D
1% Z=1.825% K& & & B A& 111%
(2024438318 : & B R TR ¥
FEI1%E1.825% « BERBR
BMEFE(ERRARBEBRERNE])
510.8% =1.05% K& fis iR 17 [A %
FEM0.8% E1%) 5T & * B F
R = A F4.375% %£6.29% (2024
#£3H31H : 4.375% %£6.785%) °

FEAS— P B & AT FROR

R202348H29H - A& EMER
BEWBARBEEEERARHE
= B2 A B A Rk R B R
BERARGMNBERER B ZE A
% i A & ¥ & % £80,000,0007%5
TTZEREREE © B2023F 11
R20B £ % - HR B F -
EFEFREE% o WEIRERAR
AREEER - FHBHBL2MAR
A8 2202348298 A o

RS ILR20245 48178 Z BifE
BASEBENHBRAR AR Bt
ZEREFNCEAREBE £2024
FIASIA L FEENEAMBERE
AR S o f0 B EE1AT M - 72024
FA4RI7TH AEBXRETEHE W
SEzEHE mMeUEERR
A ARNEBREE AR o Bt -
AAHBPABRERTBELSS
M mARPEE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

22. AMOUNT DUE TO AN ASSOCIATE 22. EN—BEBEATRE(E)

(Continued)
As at 30 September 2024, the outstanding M2024F9H30R © K € & & IR
balance of revolving loan amounted to B 3 # # /70,000,000 7T+ &
HK$70,000,000, giving rise to interest A £2024F9H30R Lk /<@ A
expense amounting to HK$1,840,000 during K 7 8.5 % £1,840,000/%8 7T °
the six months ended 30 September 2024.
23. SHARE CAPITAL 23. BA&
Nominal value Number
per share of share Amount
SREE RGEA t8
HK$ HK$'000
BT FET
Authorised: EIE
At 1 April 2023 (audited), 2023 F4A1H (4
30 September 2023 E12) ~ 2023494
(unaudited), 31 March 2024 0B (REER) -
(audited) and 30 September 2024F3A318 (£
2024 (unaudited) E 1) R20245F9 7
0B (REER) 0.1 10,000,000,000 1,000,000
Issued and fully paid: BETRER:
At 1 April 2023 (audited), 30 12023 4R 18 (&
September 2023 (unaudited), E1#) - 2023F9A
31 March 2024 (audited) 0R(REER)
and 30 September 2024 2024F3A31H (&
(unaudited) E %) R2024F98
B0R(REER) 01 78,988,403 7,399
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Notes to the Condensed Consolidated Financial Statements (continued)

FAIR VALUE MEASUREMENTS OF
FINANCIAL ASSETS

Fair value of the Group’s financial
instruments that are measured at fair
value on a recurring basis

Some of the Group’s financial instruments
are measured at fair value at the end of the
reporting period. The following table gives
information about how the fair values of
these financial instruments are determined
(in particular, the valuation techniques and
inputs used), as well as the level of the fair
value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3)
based on the degree to which the inputs to
the fair value measurements are observable.

— Level 1 inputs are quoted prices
(unadjusted) in active market for
identical assets or liabilities that the
entity can access at the measurement
date;

— Level 2 inputs are inputs, other than
quoted prices included within Level
1, that are observable for the asset or
liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices); and

—  Level 3 inputs are unobservable inputs
for the asset or liability.

ARG EMBRERME (@)

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A

24, SWMEECZAFETE

REEUHEEUAFEFEZLSE
EEMIAZAFE

BOAER 2RI ARNREH
REATFEFE - TRIEHREH
MAEEZSEEMTAZATE
CRF B = B2 P BN il (B A 1T 2
BAHRE) RREAFEFED
BABBNUBRRERIOZA
FEER(FIZEIR)Z2EH -

- FIRBARENENER
FEFTEBRMAISHA &5 E
ERABENERED SR
ERCRERAB)F/H:

- FRBABRBDREER
BEETERZAMERER) X
M (AMRERITE)BRZ
BABRBEREGAZE &
M ERRIN R

- FRBABBEEELE
BZTABEEARBUE -
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Notes to the Condensed Consolidated Financial Statements (continued)

ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

24. FAIR VALUE MEASUREMENTS OF
FINANCIAL ASSETS (Continued)

86

Fair value of the Group’s financial
instruments that are measured at fair
value on a recurring basis (Continued)

24, SREECATETEE)

REEUHEEUAFEFEZSE
BEmMIACATVEGE)

Fair value Valuation techniques and Significant
Financial assets Fair value at hierarchy key inputs unobservable inputs
EREE ATER ATERH 13@&1#?&%33)\51& EXTUREAARE
30 September 31 March
2024 2024
20245 2045
9A30H 3A31H
HK$000 HKS'000
FET AT
(Unaudited) (Audited)
(87%)
Debt instruments at FVTOCI
RAVEHARMZENE 2
REIR
— Listed debt securiies 389 43 Level Oumedpd prices in active markets  N/A
- [TEBES E REBTRRARZLE TER
Financial assets at FVTPL
&’H{Eﬂﬁmﬁ»ﬂﬁé
Listed equity securities 80,510 148,161 keve\ 1 qutedpid prices in active markets  NA
- LikAES EE RERBTSPRRLILE FER
— Gonvertible note 207,860 - Level Black-Scholes model with Trinomial  Volatility of 76.97%
Tree
- TERRE £39 EZRBz AR -SREEY  RHET697%
— Investment in limited - 4732 Level3 Net asset value quoted from fund ~ Net asset value of the
partnership manager under\ymg investments
- REEREE 238 %i*ﬂiﬁﬁ]ﬁé A BERENEERE
— Film right investment - 14697 Level3 Discounted cash flows — future Discount rate of 4.35%
(notg) cash flows are esfimated )
- BYMERE 238 %ﬂiiﬁ?iﬁé—ﬁﬁﬂm FRER4.35%
g
— Unlisted securities - 6264  Level3 Market comparable approach Market muttiple of 3.0 and
discount for lack of
i - N » _ Marketabilty of 30%
- ELWES ERE iS5 bt 0 3F 5 {5 4308 ik 2 5 %
30%
Note: A slight increase in the discount rate used in Mot BEBERNTREIBREMEE

isolation would result in a slight decrease in
the fair value measurement of the film right
investment, and vice versa.

HEZRERAEZATVE;ER
RTB - RZTR -
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Notes to the Condensed Consolidated Financial Statements (continued)

ARG EMBRERME (@)

For the six months ended 30 September 2024
2t £20249F9A30H 1 7~ 18] A

24. FAIR VALUE MEASUREMENTS OF 24, SREECATETEE)
FINANCIAL ASSETS (Continued)

Valuation process FEBRE
The directors of the Company have set up a ARRESZEEKIZ—EABARA
team, which is headed up by the Financial W RETENERK - UETEE
Controller of the Company, to determine the ENHEERMEATFEFENE
appropriate valuation techniques and inputs AEE -

for fair value measurements.

Reconciliation of Level 3 fair value HIRATETEHE
measurements
Investment
Convertible limited Film right Unlisted
note  partnership  investment securities Total
TRREE REARAY EYNERE HLmEs @t

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

At 1 April 2024 (Audited) R2024E 4818
(B&H%) - 42,782 14,697 6,264 63,693

Arising on deemed disposal of  BiEH EH BRI

subsidiaries EE 201,873 - - - 201,873
Gain on modification of terms of E M A £ R EFEH 2

convertible note & 33,154 = - - 33,154
Unrealised fair value loss REREINRER

recognised in profit or loss ATERE (27,167) - - - (27,167)
Release upon deemed disposal 4 {E it 5 [ B 22 7] B

of subsidiaries 43 - (42,732) (14,697) (6,264) (63,693)
At 30 September 2024 R202459A308

(Unaudited) (REEK) 207,860 - = = 207,860
Of the total fair value gains or losses for #H =2024F9A308 1k /~ @ A &t
the six months ended 30 September 2024 ABERBAFER = KEER
included in profit or loss, HK$5,987,000 5,987,000/ T H1 /20245 9H30
related to financial assets at FVTPL held at AFEENEATEAAEBRZZS
30 September 2024, BMEEHBFR -
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ERAGEMBRERME (@)

For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

24. FAIR VALUE MEASUREMENTS OF 24, SREECATETEE)
FINANCIAL ASSETS (Continued)

25.

88

Reconciliation of Level 3 fair value

measurements (Continued)

Except for the unlisted securities which were
measured by recent transaction price at the
end of preceding report period, there were no

transfers between Levels 1, 2 and 3 in both mEis o
periods.

EIRDAFEFEHIRE)

Bik E—mEHRTHKRRER
SAEMELEMESI - AW A
Mo F1R - FoR R EIF 2EAL

RELATED PARTY TRANSACTIONS/ 25. BEATX S BEXS
CONNECTED TRANSACTIONS

(a)

(b)

During the period, the Group had the (@ RAHHE AEEHESLZ

following transactions with subsidiaries
of Eminence, of which Eminence was an

associate of the Group:

MBARETTUATIRS
BILAAREE 2B ERE

Six months ended
30 September

HZ9H30BIE<EA

2024 2023

2024 20234

HK$’000 HK$’000

FET FETT

(Unaudited) (Unaudited)

(REER) (CREEE %)

Rental income el A 1,314 —

Management fee income ERBIRA 30 =
Ms. Lui Yuk Chu, a director and ERU%RZ LT AQRIZESR
substantial shareholder of the Company, REERE F#hAsLZ

is also a director of Eminence. =

As at 30 September 2024, the Group (b) M2024%9AH30H + &N £

holds convertible note issued by
Eminence, details of which are set out

in note 12(ii).

HrESLUBTZARARE
B S B R M E12(0)
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Notes to the Condensed Consolidated Financial Statements (continued)

RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS
(Continued)

(c)

Compensation of key management
personnel

The remuneration of directors and other
members of key management during
the period was as follows:

ARG EMBRERME (@)

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A

25 BEAIRE BEXRSE)

() EEEBEBABZHM

EERHMEIEERKRER
AHEAZME0T

Six months ended
30 September

B Z9H30BIEAEA
2024 2023
20245 20234
HK$’000 HK$'000
FET FE T
(Unaudited) (Unaudited)
(R & & %) CREEE %)
Short-term employee benefits %2 #i {8 B 18 7
Salaries and other benefits e & H 12 A 8,440 17,610
Contribution to retirement RIRAEFIETE
benefit scheme H 3K 88 143
Share-based payment LA B& 17 A EE 1
3% 649 695
9,177 18,448

The Group has been providing
accommodation to Ms. Lui Yuk Chu
for use by her and her family members
including residential units and car
parking spaces provided to Mr. Koon
Chun Ting, a son of Ms. Lui Yuk Chu
and a director of subsidiaries of the
Company, and Ms. Koon Ho Yan Candy
free of rental and charges for as long as
they are employed by the Group.

NEBRBERSEEHR
Tt EABEREBEZRIE
REFER  YRMEBELE
(BEHXRZLIHRFNAAR
AR BRARIESR)RE A
MrtREZSFEEENAM
kB WRBEZERAR
SEMHESEHERER -
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HAGRESHBHRRMTE (&)
For the six months ended 30 September 2024
B 220244F9H30H 11 7~ 10 A

25. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS
(Continued)

90

(c)

(d)

Compensation of key management
personnel (Continued)

The remuneration of directors of the
Company and key executives are
recommended by the remuneration
committee and approved by the
board of directors of the Company,
respectively, having regard to the
performance of individuals and market
trends.

In January 2011, the Company and
Eminence entered into employment
agreements with Mr. Koon Wing
Yee to act as general manager of
the Company and Eminence. The
employment agreements, which
constitute connected transactions,
commenced on 21 February 2011 but
may be terminated by either party
at any time by three months’ notice.
The monthly salary has been adjusted
a few times to HK$300,000 for the
Company with effect from 1 April
2022 and HK$450,000 for Eminence
with effect from 1 April 2022. The
remuneration of Mr. Koon Wing Yee
as general manager of the Company
and Eminence during the six months
ended 30 September 2023 was
HK$4,027,000. The remuneration was
included in the “compensation of key
management personnel” in (c) above.
On 1 September 2023, Mr. Koon Wing
Yee resigned as general manager
of the Company and Eminence and
the employment agreements were
terminated.

25 BEAIRE BEXRZE)

(c) EEEEBABZHMGE)

ARBEERETERTAR
ZHemFMERE SRR
BERMALTZRARTSBE S
BE - UYHARAESESI
iE

o

(d) R2011FE18 AR E KRB
Il B2 B oK & %k £ BT MR 1
HEAEEAARARS
I E 4RI o AR ER
5 1) & 1% 1 3 M201162 A
IHBBRAEN  BEM—F
HA AR ERE4S F =@ A
BHMKRILE - AHFEHR XA
. 202264818 #£ - B
N2 7 A% A300,000%8 7T
K H2022F 4818 # R

A % 5450,000% 7T ° B
XKELEEERBARARR
LB EBEs2HMeERNEE
2023F9H30R IE XA A A&
4,027,000 7T - Z WM £ B
BEELBCOIEEEEA
B2 H M+ - R20235F9A
1B BEXBLREBTRTAEAR
Akl AgERE &
BiED L -
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Notes to the Condensed Consolidated Financial Statements (continued)

25. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS
(Continued)

(d)

(e)

(f)

(Continued)

Mr. Koon Wing Yee is the spouse of
Ms. Lui Yuk Chu who is a director of
the Company. Ms. Lui Yuk Chu also
holds 13.51% (31 March 2024: 13.51%)
equity interest of the Company through
an entity wholly-owned by her at 30
September 2024.

During the current interim period,
the Group received rental income
totalling HK$Nil (six months ended 30
September 2023: HK$144,000) from
certain close relatives of Ms. Lui Yuk
Chu and Ms. Koon Ho Yan Candy.

During the current interim period,
the Group paid HK$1,416,000 (six
months ended 30 September 2023:
HK$2,166,000) to Wing Yee Football
Team Company Limited, a company
controlled by Mr. Koon Wing Yee,
which is recognised in profit or loss as
“advertising expense”.

ARG EMBRERME (@)

For the six months ended 30 September 2024

2 E2024F9H30H 1F <18 A

25 BEAIRE BEXRSE)

(d) #&)

BEXEEERARAESE
FHREZTHEB - FEHKLX
+ R 2024F9H30R 75 & 1B
H2EREMNEREFEAR
A113.51% (2024%F3A31H :
13.51%) B 4 -

(e) MAFRHIEM ALY &
WBREERLETREAMRE
TETFEBZAS K AG
Z20234F9A30R 1N EA :
144,000/ 7T) °

(f) RAPHBE AEBZH
1,416,0007% 7T (& Z=20234F
9A30A 1L/~ fE A : 2,166,000
BIL) TRERKBEAERAD
Al (— M BBk &t EES
ZRRDRBEERAEIES
e
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For the six months ended 30 September 2024
2t £2024F9A30H 1 7~ 18] A

26. COMMITMENTS

92

Capital expenditure

contracted for but not e mRP R

provided in the condensed 2 E AR X # K&

consolidated financial

statements in respect of

— limited partnership — EREEER
interest (note) (K1 52)

BRI A8 5 R A

26. A&
30 September 31 March
2024 2024
202445 20244
9H30H 3H31H
HK$’000 HK$'000
FETT FET
(Unaudited) (Audited)
(REER) (==
- 4,418

Note:

The amount at 31 March 2024 represented US$564,000
(equivalent to HK$4,418,000) for subscription for
interest in the limited partnership as a limited partner.
The purpose of the limited partnership is primarily
achieving capital appreciation and participation through
investments in equity and equity-related securities in
Asia-Pacific and Europe and portfolio funds with a similar
investment focus. The business of the limited partnership
will be conducted and managed by one single general
partner (the “General Partner”) who will act as agent of
the limited partnership while the investment committee
of the limited partnership (comprising individuals who are
not connected with the Group) shall decide and approve
all investment and divestment decisions of the limited
partnership with reference to the investment objective.
The limited partners of the limited partnership, including
the Group, shall take no part in the operation of the
limited partnership on the management or conduct of
the business and affairs except with the written consent
of the General Partner. Details of this transaction are set
out in the Eminence’s announcements dated 27 March
2019 and 10 May 2019.

Hrat -

20245 3A3MBE B RIABEREEANT 5
REERAE MM 2 % R564,000%
7T (48 % 704,418,000 7T) - BER A B
ENEZABEBIREDKERBOMBRE
RBREHEESRAAEUREESM
BREHEGES UEBELREE - AR
ABNEBERE-—TBREBATEES
BANBRERER  REERBRABRN
REA MERABHNREZES(HE
AEEFEBENEAERK BLBERE
ERERERBEARABHN —IRER
HERE -EREBNEREBA(RE
AEE)TEEEBREHERERLEE £
SHEEREBNEE HELTBREEA
EERERIN - ZXBWFBRAR L
B #3 A2019F 3 A27 8 % 201945H10A #)
NG
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