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The board of directors (the “Board”) of Hong Kong Food Investment

Holdings Limited (the “Company”) presents the unaudited condensed

consolidated statement of financial position as at 30 September 2024

of the Company and its subsidiaries (collectively referred to as the

“Group”) and the unaudited condensed consolidated statement of profit

or loss, unaudited condensed consolidated statement of comprehensive

income, unaudited condensed consolidated statement of changes in

equity and unaudited condensed consolidated statement of cash flows

for the six months ended 30 September 2024 as follows:

CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS
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Six months ended 30 September
BKELA=ZTHIEAMA

2024 2023
TR PR TR O=EF
Unaudited Unaudited
KRB B EE
Notes HK$’000 HKS$’000
Mt T o BT T

REVENUE WA 3 99,481 110,582
Cost of sales 8 B AR (84,203) (87,651)
Gross profit EH 15,278 22,931
Other income and gains/(losses), net HAbM A Bzt~ (EHH) » 3 1,578 (3,465)
Selling and distribution expenses B R B (13,719) (21,303)
Administrative expenses ATECBH X (14,119) (13,423)
Finance costs il B AR 4 (952) (1,235)
Share of profits and losses of associates JRE A B8 2 ) i B K s 1B 6,043 9,077
LOSS BEFORE TAX B B i s 1 5 (5,891) (7,418)
Income tax credit/(expense) e Rk S, (B 32) 6 (574) 394
LOSS FOR THE PERIOD 39 4 (6,465) (7,024)
Attributable to: B N -

Equity holders of the Company NN E Y (6,181) (7,160)

Non-controlling interests e I hE 25 (284) 136

(6,465) (7,024)
HK cents HK cents
Bl A

LOSS PER SHARE A 4y ) ¥ R0 RE % AT

ATTRIBUTABLE TO ORDINARY R A1 49 Bt W 4

EQUITY HOLDERS OF THE
COMPANY
— Basic and diluted — AR % i 7 (2.38) (2.76)
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CONDENSED CONSOLIDATED i W B A 4 B 3%
STATEMENT OF COMPREHENSIVE
INCOME

Six months ended 30 September
EKENLA=ZTHIEAMA

2024 2023
TR TR CRIEg
Unaudited Unaudited
A 5 % IR %
HK$’000 HK$°000
BT BT
LOSS FOR THE PERIOD LIR) (6,465) (7,024)
OTHER COMPREHENSIVE INCOME/ 300 P G4 2 v B2 O 980
(LOSS) FOR THE PERIOD
Other comprehensive income/(loss) that may AR [ i GEE T B E 1R 75 2
be reclassified to profit or loss in subsequent H2mikas, (E1#7) :
periods:
Share of other comprehensive income/(loss) of R A W 2 R0 Al 2 v W 2
associates, net of tax (EH) » BBk 3,443 (18,249)
Exchange differences on translation of foreign Y 5510 A1 S 1) I B 25
operations 1,638 (4,039)
Net other comprehensive income/(loss) that may — FEE G B ] GEE R 4 B E R 7252
be reclassified to profit or loss in subsequent H A2 as -~ (E1R) » 1FHT
periods 5,081 (22,288)
Other comprehensive income that will not be HEA R B A E B 2
reclassified to profit or loss in subsequent H A2 T 7% ¢
periods:
Share of other comprehensive income JRE A Tk 8 24 R At 2 T MBS 0 BRABEAR
of associates, net of tax and net other YT P i LG R
comprehensive income that will not be Bz Hb2mKE - T
reclassified to profit or loss in subsequent
periods 109 554
OTHER COMPREHENSIVE INCOME/ 0 b 2w R, O L) > BRBEAR
(LOSS) FOR THE PERIOD,
NET OF TAX 5,190 (21,734)
TOTAL COMPREHENSIVE LOSS 391 VA 4 2 i s
FOR THE PERIOD (1,275) (28,758)
Attributable to: 55 S
Equity holders of the Company AR RERR R % (991) (28,894)
Non-controlling interests e I HE 25 (284) 136
(1,275) (28,758)
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CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

7 W 5 5 YA 5 R DL

|EN

30 September 31 March
2024 2024
TR Bty 111 Fs S
A=Z1+H =Z=A=Z+—H
Unaudited Audited
58 o % W% 3
Notes HK$’000 HKS$’000
Mt &t T B oo
NON-CURRENT ASSETS R W) ¥
Property, plant and equipment L/E B & ] 33,148 37,984
Right-of-use assets 1 P WE 3,978 12,043
Investment property & E 13,200 12,615
Investments in associates R E AR Z’E 377,446 381,015
Deposits S 2,889 4,358
Goodwill R 2,103 2,103
Financial assets at fair value through WA FHEBMREZARLY
profit or loss 4 b A 10,308 9,315
Deferred tax assets PE G Bl TH 938 1,460
Total non-current assets I By A A AR 444,010 460,893
CURRENT ASSETS L ) %
Inventories BE 32,270 43,182
Trade receivables JRE W B2 5 MR 3k 8 19,938 18,671
Prepayments, deposits and other receivables  JHATFRIH ~ 71 45 S H il JE ek 16 4,298 5,838
Due from associates JE W B 2 O ] 10(b) 2,693 2,913
Financial assets at fair value through WA TFHBRBIR AR
profit or loss 4 b i 4,729 4,965
Tax recoverable w0 B A T 403 403
Cash and cash equivalents & RB4&SEEE 84,166 74,575
Total current assets H) & A AR 148,497 150,547
CURRENT LIABILITIES i B 10
Trade and bills payables AT B 5 IR & 5 9 9,110 10,626
Other payables and accruals A W ASF ko e % HE A A 7,466 9,416
Due to associates JRE A5} Wit 2% 2 ) 10(b) 906 87
Due to a non-controlling shareholder W AF IR F 1 e R 10(b) 3,005 927
Tax payable A Bl 454 455
Interest-bearing bank borrowings JH SRR B 2 SR AT B K 22,468 29,709
Lease liabilities LN g =R 3,787 9,916
Total current liabilities By A A 47,196 61,136
NET CURRENT ASSETS R ) 25 7 U 101,301 89,411
TOTAL ASSETS LESS CURRENT BEEWER A
LIABILITIES 545,311 550,304
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

5 W % 5 S B R DL ()

(continued)
30 September 31 March
2024 2024
R4 TR
JLA=1H =H=+—H
Unaudited Audited
A 58 % [B%:3:7
HK$’000 HK$°000
BT BT
NON-CURRENT LIABILITIES Ik ¥ By 4
Provision b 100 200
Lease liabilities LA 627 4,147
Deferred tax liabilities EERIEAE 1,317 1,390
Total non-current liabilities JE B A Al 2,044 5,737
Net assets & E T 543,267 544,567
EQUITY i 2%
Equity attributable to equity holders B 0B e A ) A
of the Company UEEACE £
Share capital e AR 117,095 117,095
Reserves b 419,726 420,742
536,821 537,837
Non-controlling interests I ¥ B B 2 6,446 6,730
Total equity HE 25 A8 {H 543,267 544,567

HONG KONG FOOD INVESTMENT HOLDINGS LIMITED | Interim Report 2024-2025



CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

85 W 5% 5 R 4 58 ) ¢

Attributable to equity holders of the Company

B A W B B A
Share of
Exchange other Non-
Share  fluctuation  reserves of ~ Revaluation Retained controlling Total
capital reserve  associates reserve profits Total interests equity
R4l
Eiys  BEAT
[/ZS W bR EMAEE  RE&RA MR RS MM
Unaudited ~ Unaudited ~ Unaudited ~ Unaudited ~ Unaudited ~ Unaudited ~ Unaudited ~ Unaudited
AEEG  REEY  REER O KEEE REEN REBE REEN REEH
HKS$’000 HKS$'000 HKS$'000 HK$'000 HK$’000 HK$’000 HK$’000 HKS$'000
#WTL BT BWFTr #WFTr #FTr EWTr ENTT T
At 1 April 2023 RZZBZZENA—H 117,095 (4212) 3,650 87 460,006 576,626 7,542 584,168
Loss for the period 7 - - - - (7,160) (7,160) 136 (7,024)
Other comprehensive loss that — PHE TR EHAHE R 15
may be reclassified to profit ZHM2mES :
or loss in subsequent periods:
Share of other comprehensive A 2 ) A
loss of associates, net of tax EX) 2 B - - (18,249) - - (18,249) - (18,49)
Exchange differences on BEEN T
translation of foreign TS 2%
operations - (4,039) - - - (4,039) - (4,039)
Other comprehensive income HREREFHI
that will not be reclassified AAHER#RL
to profit or loss in subsequent — HAL WA ¢
periods:
Share of other comprehensive WEAF T A W) 0 oA 2
income of associates, net of Yats > Brifk
tax - - 554 - - 554 - 554
Total comprehensive loss for the ] /4 4 2 T Ji5 48
period - (4,039) (17,695) - (7,160) (28,894) 136 (28,758)
At 30 September 2023 RZZZ=FENA=FH 117,095 (8,251) (14,045) 87 452,846 547,732 7,678 555,410
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CONDENSED CONSOLIDATED iR SR ()
STATEMENT OF CHANGES IN EQUITY
(continued)
Attributable to equity holders of the Company
BB A W B B
Share of
Exchange other Non-
Share  fluctuation  reserves of Revaluation Retained controlling Total
capital reserve  associates reserve profits Total interests equity
B Al
Eids BEA
/23 Pl U EOEGE  RERN HE REREESE BRAW
Unaudited  Unaudited  Unaudited  Unaudited  Unaudited  Unaudited  Unaudited ~ Unaudited
REEY O REEBE REEE O REEE REEE REEE AEEH AEWH
HKS$000 HKS$000 HKS$°000 HKS$°000 HK$°000 HK$'000 HK$'000 HKS$000
#WTe  #W¥TC BT #FTx #WTx #WTx #WTx #WTx
At 1 April 2024 RZFZWENA—H 117,095 (8,729) (11,270) 87 440,654 537,837 6,730 544,567
Loss for the period LI - - - = (6,181) (6,181) (284) (6,465)
Other comprehensive loss that — FAZETEEHAHE
may be reclassified to profitor  Has ZHMZHEH
loss in subsequent periods:
Share of other comprehensive  FEAT 4 2 7 1 4l
income of associates, net of ETWEE > BRELR
tax - - 3,443 - - 3443 - 3,443
Exchange differences on BAREANER
translation of foreign T 5.2 %
operations - 1,638 - - - 1,638 - 1,638
Other comprehensive income that fEN @R EFH
will not be reclassified to profit B ERRZ
or loss in subsequent periods: AW 5
Share of other comprehensive A2 ) A
income of associates, net of Tidiss o BRALE
tax - - 109 - - 109 - 109
Total comprehensive loss 00 7 A 2 T s R
for the period - 1,638 3,552 - (6,181) (991) (284 (1,275)
Repurchase of shares not yet e A SR e e A
cancelled by associates Kty - - (25 - - (25) - (25
At 30 September 2024 RZFZWERAZAH 117,095 (7,091)* (7,743)* 87 434473 536,821 6,446 543,267
* These reserve accounts comprise the consolidated reserves of * FGEEHIE AT ARKRZB WG S M BRLES

HK$419,726,000 (31 March 2024: HK$420,742,000) in the unaudited
condensed consolidated statement of financial position.

H :420,742,000% 5C) °
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CONDENSED CONSOLIDATED

17 W1 5 45 BL A TR B R

STATEMENT OF CASH FLOWS

Six months ended 30 September
BELA=Z1THIEANMEA

2024 2023
R AR RO
Unaudited Unauditeq
F3% 23 I8N
HK$’00£ HK$°000
T o o
CASH FLOWS FROM OPERATING RERHGZBEHA
ACTIVITIES B
Loss before tax I Ao I ) 15 (5,891) (7,418)
Total non-cash adjustments #ﬁﬁﬁlﬁ A . 3,578
Total working capital changes R A5 ) A 12,243 (1,858)
Cash generated from/(used in) operations MEEBHRAN () 284 7,821 (5,698)
Interest element of lease payments & A sk 2 A 85 4 137) (277)
Hong Kong profits tax paid BRI RS i) (53) -
Net cash flows from/(used in) operating activities & EHZHERA () FH 7,631 (5,975)
CASH FLOWS FROM INVESTING BHEEHZBERE
ACTIVITIES 3
Bank interest received UL ER 17 ) & 648 758
Dividends received from an associate Wi B I 7 2 A T 7,428 7,490
Purchases of items of property, plant and WA - B KM IEE
equipment (1,228) (73)
Proceeds from disposal of items of property, i %%% Wi B st I H MM 2
plant and equipment and a lease JIi A5 5K 6 2,800 6
Proceeds from disposal of equity interest in an 8 I 42 2 W) RE 25 2 BT A 3k 0H
associate 4,375 -
Net cash flows from investing activities BEEBEZHEWMAEH 14,023 8,181
CASH FLOWS FROM FINANCING BEFRH SRR
ACTIVITIES
New bank and trust receipt loans %iﬁfﬁﬁﬁrf( B AT wh WO iR £ 3k 102,970 63,312
Repayment of bank and trust receipt loans 8 38 SR AT Bk AR Rh i B (110,211) (60,869)
Principal portion of lease payments %ﬁ%ﬁﬂf’xzz{iﬁﬁw} (4,046) (5,165)
Interest paid oA F S (815) (958)
Net cash flows used in financing activities Tl 3 B B AU Hh (12,102) (3,680)
NET INCREASE/(DECREASE) IN CASH BeRBESEEE ZF BB
AND CASH EQUIVALENTS (W A4) 9,552 (1,474)
Cash and cash equivalents at beginning of the Wz B4 kB 4%EHE
period B 74,575 81,505
Effect of foreign exchange rate changes, net A T [ 3¢ 58 ) 5 B - Y3 39 (204)
CASH AND CASH EQUIVALENTS WARZBERAEHFMEEH
AT END OF PERIOD 84,166 79,827
ANALYSIS OF BALANCES OF CASH BReERBESHEEBASEZ SN
AND CASH EQUIVALENTS
Cash and bank balances 4 T SRAT B AF . 54,094 39,167
Time deposits with original maturity of FEAEBEBHAR=MA Z
less than three months when acquired E WK 30,072 40,660
Cash and cash equivalents Be kB 4&%SHEE 84,166 79,827
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NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL

STATEMENTS

1.

ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial statements are
prepared in accordance with the applicable disclosure requirements
of Appendix D2 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (“Stock
Exchange”) and the Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”).

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed consolidated interim financial
statements are consistent with those adopted in the preparation of the

annual financial statements for the year ended 31 March 2024.

The financial information relating to the year ended 31 March 2024 that
is included in the unaudited condensed consolidated interim financial
statements for the six months ended 30 September 2024 as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that year but is derived from those
consolidated financial statements. Further information relating to these
statutory financial statements required to be disclosed in accordance with

section 436 of the Hong Kong Companies Ordinance is as follows:

The Company has delivered the consolidated financial statements for the
year ended 31 March 2024 to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong Companies
Ordinance. The Company’s auditor has reported on the consolidated
financial statements. The auditor’s report was unqualified; did not include
a reference to any matters to which the auditor drew attention by way of
emphasis without qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the Hong Kong Companies

Ordinance.

In the current period, the Group has adopted, for the first time, a number
of revised Hong Kong Financial Reporting Standards (“HKFRSs”), which
are effective for accounting periods beginning on or after 1 April 2024.

Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current (the “2020
Amendments”)

Amendments to HKAS 1 Non-current Liabilities with Covenants
(the “2022 Amendments”)

Amendments to HKAS 7 and Supplier Finance Arrangements

HKFRS 7

187 W 5% 5 S 0 3t o B ik

1t BOR

7 SR AR 7 A f7 W A v 0 B S R T AR R R W W
22 o P A B ) (T8 22 o ) e 2 bt BB (1 _E i A
JULL) B SR D2 T 8 = 30 P 0 % A DA S A 9 B 4y
B (A WA st WA 17 1) B0 2 A e sk e ) (T
Bt S 1) B34 [ ST B e | AR

A AR BB W A U Y B SRR BT SR A 2 &
FHBOR R AR A R R B R NE = =
H k4 B2 2 A48 B JR gk 3 ML) -

WRAAAREFZZNEA=ZTHIERNEAZ
R A AL WD A P O B R R B &
HFEZA=Z— RIS EZ B ER RS > 3
A B AR 2 T A BE 2 R AR B AR A B R
B B R O R A W S A A B R - MR
W A S5 43646 70 T 4 B 2 AT I 3% A 0 S B A i
RHE— B ERT ¢

AR E] TR s 2 R 58 6623 )6 i Bk R 658 336 17
AFEMEEREERBRE T WEZHA=Z+—H
TRAF B 22 A B R R o A ) A% B O % S A
B B R A A o o PR B N AR B R 5
5 S AE AR B T RS UL o BRI S WY B R - iR
H PRI 5 Jolb AR R AT ¥ A W] R 58 406(2)
407(2)3) BRI A PR A -

AT T > A [ R TR R AR Y
— H B2 4% B 4 w0 I 2 A R 2 AR RT A
S0 85 et o S (70 9 S st R S ) o

A 9 5 4R A B 1R [ 38 53 1 9 A A
1658 (BT A<) 1
A o S R i B) 2 T i B A A 2 # A
(a7 A) ([(ZZR BT
AUt A SR M #F R et 2 FE o ) A A
(EFTA) ([ZF AT AR))
TWG AR R SR L
A Y 5 4 4 i S
TR (BT AR)

HONG KONG FOOD INVESTMENT HOLDINGS LIMITED | Interim Report 2024-2025



1.

ACCOUNTING POLICIES (continued)

The nature and impact of the revised HKFRSs are described below:

(a)

(b)

©

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

performance of the Group.

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

months after the reporting period.

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

the Group.

Amendments to HKAS 7 and HKFRS 7 clarify the characteristics
of supplier finance arrangements and require additional disclosure
of such arrangements. The disclosure requirements in the
amendments are intended to assist users of financial statements in
understanding the effects of supplier finance arrangements on an
entity’s liabilities, cash flows and exposure to liquidity risk. The
disclosure of relevant information for supplier finance arrangements
is not required for any interim reporting period during the first
annual reporting period in which an entity applies the amendments.
As the Group does not have supplier finance arrangements, the
amendments did not have any impact on the interim condensed

consolidated financial information.

ZEMECERCH PHRE |

1wk BOR (80
REAG AT A o T 85 o e SO S B A

(a) I 5 S 3 B SR 168 (BT ) ST WA BT 5 —
ARAEN Gt 0 AR R o 22 g e A 2 L B R
R BLE > DAREAR T 7 — AR AL fr e ad
B A% BRI R AT ) 2 A o A s 1R 4 o
T R E A o B s A o S A 1635 U
PAAE > A% 42 F 0 406 3T 2 VT 538 L 5 o ok 00 2 B
T 4 M A R B AR LI 22 5 o %S RT A

A5 [ 4 00 R 00 o B I SR o 2

(b) R TURARAE T AR AT A S WUk W
JE By AR SE > 3 e 2B 2 R R R S T o
JIE 368 AR M) 88 A A TP S UL R AT R - RO
JSU % T HELAT 2 HL S 20 A 98 A R ey T M O
B o TR AT A TR £ T DAAC B Y JBEAR T
LR o T £ A Y SRR B AR 5
M A TR0 > SO0 05 A 8 2 Ao
B “RITRETTARE— S > EH LW
HA PR 2 fER T > AR RS
H 107 2 2 B 208 S 2 350 5 6 5% UM I S B
S S50 i B e ) o R R O AR 12
LA P9 38 R e S 0 S 7 B £ 2 A o A A

e -

AEHMOH R RSRTNENH —H
Z B IR A A TR R > R s A )
TR 2 4 A R T R B AT AR DL R
JHESE ) o PRI 0P S T AR A SR I B R 0

s B 3 AT A 5

(c) 7 v wh ol S SR 7 5% M A o B A e o o ) 5 7 9%
(T AC) [ W 6 JE v il S 2 Bk % 4 285 0 5 2
B LA WO o BT AT R
SR 5 A il Bl S 2 e B 3 L 3 T
PR BT R4 B I A T I Y
B o 3t M T L S 2 PR B R S 2 Y T 8 M
T2 BT A B R A B R U T TR
A B o PR A SR RO S A o 3% R o O K
Bl S T AR o W AR T B R S
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units
based on their products and services and has three reportable operating

segments for the period ended 30 September 2024 as follows:

(a) the trading segment is engaged in the trading of frozen meats,

seafood and vegetables in Hong Kong;

(b) the catering segment is engaged in restaurant operations in Hong

Kong; and

(c) the “others” segment consist of communication and advertising

design.

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

unallocated expenses are excluded from such measurement.

Segment assets exclude investments in associates, tax recoverable,
deferred tax assets, certain items of property, plant and equipment, an
investment property, and corporate and other unallocated assets as these

assets are managed on a group basis.

Segment liabilities exclude tax payable, deferred tax liabilities and
corporate and other unallocated liabilities as these liabilities are managed

on a group basis.

Intersegment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing

market prices.

B 2y W ER

T BT o A 4 T AR 0 L A e RS T ) 43 3
WAL BMECRDWNENAZTHIEFEUA T =MA
Bt S S

(a) B By o H R AE A WE AL 04 BRI M S SR
Ho s

(b) B AAETHLEERE s &

() THGALL 48 ¥ 2 S G 2 e 3t o

WO L B AR 2 R AR A N E R
PRI TC Je REAL A BL o 43 W A BN 8 20 7 b 40 TR i
Al 5 (B 468 3 o > BB i i Al 4R 2 O Xt
) WA o RS RE Z BRBLATHR R 4R SR 4R 1 2 B
BLRTHE A B 2w — B MEERAT R BB - B
B B A B ER e 4R~ AR B R
A~ Al Tt 4 v A R > DA R A R Rl R
23 TG A 32 A SR R -

S0V R B A A I A ] B e B
IESEBLIE K ~ & T3 ~ Wb Bl ~ B
Lo 0y T B He A AR 23 O B 7 o MU TG p R % F AR
AT

PR B A B - BERH AR > R AH
Te Ho At AR 43 Bt 66T > LT3 i W% 46 BB 2 B 1
FUgEfT A A -

FOr R Z S REGR IR B HF R =TT RGN
B HERBRTWEELTRS -
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2.  OPERATING SEGMENT INFORMATION (continued) 2. BEBNWEF (H)
Six months ended 30 September 2024 BEZZWAELAZTHIEAMA
Trading Catering Others Total
¥ 5 BK b s
Unaudited Unaudited Unaudited Unaudited
P3it.273 b3t 273 R KRB
HK$’000 HK$’000 HK$’000 HK$’000

T #WT T T W T L

Segment revenue Vg 1 ON
Sales to external customers HETIAKF 81,777 15,977 1,727 99,481
Intersegment sales A R g B 3,041 - 4 3,045
84,818 15,977 1,731 102,526
Reconciliation: B -
Elimination of intersegment sales P 8 41 5 41K B (3,045)
Total revenue SN 99,481
I
Segment results Vg E 3 (3,430) (4,615) 652 (7,393)
Reconciliation: B -
Bank interest income AT R B 648
Unallocated gains A 43 L W 2 757
Finance costs (other than interest on R & A (FHE A E =
lease liabilities) FIRBRAM) (815)
Share of profits and losses of JRE A% ¥ 7 o~ il i )
associates B 15 6,043
Corporate and other unallocated 2 ) B Al R 43 T
expenses BH S (5,131)
Loss before tax 3 B il s (5,891)
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2.

OPERATING SEGMENT INFORMATION (continued)

Six months ended 30 September 2023

2. REBHBER ()

BEZZZ 24U ZHHIEAMA

Trading Catering Others Total
B 5 B HoAl st
Unaudited Unaudited Unaudited Unaudited
RICHE AR AT AR AT
HK$’000 HK$’000 HK$’000 HK$’000
B WEF oo i HEF o W F o
Segment revenue Vg 1N
Sales to external customers BETHRES 81,726 27,310 1,546 110,582
Intersegment sales A B 8 B 4,192 - 39 4,231
85,918 27,310 1,585 114,813
Reconciliation: B -
Elimination of intersegment sales P 8 41 5 41K 8 (4,231)
Total revenue HOBCA 110,582
I
Segment results Vg E 3 (3,652) (3,159) 901 (5,910)
Reconciliation: B -
Bank interest income AT R A 758
Unallocated losses A4y B e 4R (4,6638)
Finance costs (other than interest on R A (FHE A EZ
lease liabilities) IR BRAM) (958)
Share of profits and losses of R Al W A ] ¥
associates B 15 9,077
Corporate and other unallocated 2 ) B Al R 43 T
expenses B 32 (5,717)
Loss before tax 3 B il s (7,418)
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2.  OPERATING SEGMENT INFORMATION (continued) 2. REHWER (5D
As at 30 September 2024 R WAERA=1H
Trading Catering Others Total
®5 B I fb Hsk
Unaudited Unaudited Unaudited Unaudited
P3it 23 A £8  Bx S %- 23 P %:33
HK$’000 HK$’000 HK$’000 HK$’000
BT BT T T T BT
Segment assets o3 W 9 130,987 15,656 6,765 153,408
Reconciliation: HE -
Elimination of intersegment PAY IS R WAL ok T 1K
receivables (145)
Investments in associates RS AR ZBE 377,446
Corporate and other unallocated O ) B Al R 43 L 2
assets 61,798
Total assets % s B 592,507
Segment liabilities o3 B £14% 38,854 4,158 216 43,228
Reconciliation: HE -
Elimination of intersegment PAY IS R A 2 T K
payables (145)
Corporate and other unallocated 2 ) T oAt R 43 1S £ B
liabilities 6,157
Total liabilities £ 08 A 49,240
As at 31 March 2024 RE-FoWAEZA=+—H
Trading Catering Others Total
H 5 Eogile Fflb Ak
Audited Audited Audited Audited
[SF:i373 [S%:i373 E#% E# %
HKS$’000 HK$’000 HKS$’000 HKS$’000
BT T T BT T T T
Segment assets Vig - 134,501 29,935 6,134 170,570
Reconciliation: B -
Elimination of intersegment PA) IS JRE WAL K T K 81
receivables (268)
Investments in associates R s AR Z G 381,015
Corporate and A W) B Fe Al R 43 TE ¥ E
other unallocated assets 60,123
Total assets Y A 611,440
Segment liabilities 43 W 1145 45811 13,929 274 60,014
Reconciliation: B -
Elimination of intersegment A S JRE A K T K 81
payables (268)
Corporate and other unallocated 2 ) B F Al R 43 TS £
liabilities 7,127
Total liabilities £ 0 AR 66,873

CEIMECRCARHERE | EEAERREEREAERLA
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REVENUE, OTHER INCOME AND GAINS/(LOSSES), NET 3.

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

gains/(losses), net is as follows:

BOA - AN B gk Ol B - T

WSR2 IR R B 5 T R 6 B 2 B A -
WA~ A RN S, () > SBZ AT

Six months ended 30 September
BEILH=ZTHIEAMEA

2024 2023
e ey LK 3 R OEA
Unaudited Unaudited
A 58 B AR
HK$’000 HK$’000
BT BHTFoT
Disaggregation of revenue WA Z 55
Sales of goods HEEN 81,777 81,726
Restaurant operations 7875 4 15,977 27,310
Others HAt 1,727 1,546
99,481 110,582
Timing of revenue recognition WO T 32 I 1
At a point in time T IR THD 8 e R 99,481 110,582
Other income oAb A
Bank interest income AT WA 648 758
Gross rental income HAFL A WA 943 957
Sundry income T WA 110 -
Total other income A WA B8 1,701 1,715
Gains/(losses), net Wik OEHE) - T
Fair value gains/(losses) on financial assets A EBERE R ARG EREEZ
at fair value through profit or loss, net AR (BH) - FH 757 (4,668)
Gains on disposal of items of property, plant and e - W R B 2 Wi
equipment - 6
Loss on disposal of equity interest of an associate H 5 T A ) R 2R 2 s 4R (1,336) -
Foreign exchange difference, net [ 56,28 B > A 456 (518)
Total losses, net W > AR (123) (5,180)
Total other income and gains/(losses), net JABMA Kl 2 () > A 1,578 (3,465)
FINANCE COSTS 4. WERA
An analysis of finance costs is as follows: g AR Z A

Six months ended 30 September
BELA=ZTHIEAMEA

2024 2023

TR TR ZEIE

Unaudited Unaudited

P %23 A%

HK$’000 HK$’000

BT B EF o

Interest on bank and trust receipt loans AT Bk B AT RE WO SRR B 815 958
Interest on lease liabilities HEAMBZHE 137 277
952 1,235
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LOSS BEFORE TAX 5. BRBUWI s
The Group’s loss before tax is arrived at after charging: AR A 2 e L s 4R B
Six months ended 30 September
BELAZTHIEANEA
2024 2023
R A TR
Unaudited Unaudited
P %2 PE
HK$’000 HK$°000
T I W T 7T
Cost of inventories sold T Z AR 84,203 87,651
Depreciation of items of property, W WE R H
plant and equipment Ve 1,401 2,181
Depreciation of right-of-use assets o P ME B 2 B B 3,561 5,130
Lease payments not included in the REF A E A EF R
measurement of lease liabilities & £ sk 4,396 4,520
Impairment of trade receivables JRE W B2 5 MR K AL 31 205
INCOME TAX 6. PiftBL
Hong Kong profits tax has been provided at the rate of 16.5% (2023: B WA BE % Fi HROY) P 7 75 8 2 A 2 At B R i )
16.5%) on the estimated assessable profits arising in Hong Kong R E16.5% (B =4F £ 16.5%) 5HR 84 » AR
during the period, except for one subsidiary of the Group which is a N R A A 1 N A P e A R AT T
qualifying entity under the two-tiered profits tax rates regime. The il B RE o % BHJE A W) R B R R 9 172,000,000 #s
first HK$2,000,000 (2023: HK$2,000,000) of assessable profits of this J6 (ZFT=4E 12,000,000 #I0) 158.25% (R =
subsidiary is taxed at 8.25% (2023: 8.25%) and the remaining assessable AR 1 8.25%) MIBLRETH > i fk T RERBLE A 4% 16.5%
profits are taxed at 16.5% (2023: 16.5%). TR 16.5%) 5HE o
Six months ended 30 September
BEIH=ZTHIEANEA
2024 2023
ZE T ZRIEA
Unaudited Unaudited
S % 23 PSS
HK$’000 HKS$’000
BT BT T
Current charge for the period 7 3] i BP9 A T
— Hong Kong - B 53 178
Deferred I 521 (572)
Total tax charge/(credit) for the period W ABE R B (%) 574 (394)

The share of tax charge attributable to associates amounting to
HK$3,369,000 (2023: HK$3,005,000) is included in “Share of profits and
losses of associates” in the unaudited condensed consolidated statement

of profit or loss.

—E-NE-E_-_H

HIsRE |

A T 2 A W] 2 BT PR 3 443,369,000 78 (ZF ==
4F 1 3,005,0009 70 ) T A3 5 i A 48 75 4% 1l W 4 A R 2%
2 AL S AR A EEHEIA -
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LOSS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic loss per share amounts is based on the loss
for the period attributable to ordinary equity holders of the Company and
the number of ordinary shares in issue during the period.

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

7.

7 2 il 3 R A P A M AN 4 DB s R

A B A i 1R AR e 0T N A A D O A 2 A R
ik > R A OB AT Rt 5 -
A B R A R A AR TS AR R B BE MR

Six months ended 30 September
BEILH=ZTHIEAMEA

2024 2023
SR S
Unaudited Unaudited
A 58 B H B E
HK$’000 HKS$’000
T T BT T
Loss | Fi
Loss attributable to ordinary equity holders of the A B A S R AR T 2
Company, used in the basic and diluted loss per share AR ) W A A5 T AN R 4R
calculation (6,181) (7,160)
Number of shares
JBe £} B H
2024 2023
SR =g
Unaudited Unaudited
A 58 % * B E
Shares I8t By
Number of ordinary shares in issue during the period w5 R A R i M 4R
used in the basic and diluted loss per share calculation | N T 847 ¥ /8 Bt B H 259,586,000 259,586,000

No adjustment has been made to the basic loss per share amounts
presented for the six months ended 30 September 2024 and 2023 in
respect of a dilution as the Group had no potentially dilutive ordinary
shares in issue during those periods.

HIRALERE R OR R =ZFA =R
IEAR A ¥ LA ) 2 ORI ER - W
UG SN S S O 2 S O P R B 2 B IR A
AR -

TRADE RECEIVABLES 8. MEMCE B IRk

30 September 31 March

2024 2024

TR AR ZER YA

JLH=TH =ZA=Z+—H

Unaudited Audited

3t 23 5833

HK$°000 HK$'000

BT BT

Trade receivables HE W BT B W ke 20,141 18,843
Impairment WA (203) (172)

19,938 18,671

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

AEEBEFZ ARG &R E > &P —
Fe s B K o B R R =W -
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TRADE RECEIVABLES (continued) 8.

An ageing analysis of the trade receivables as at 30 September 2024 and

31 March 2024, based on the invoice date and net of loss allowance, is as

BB MRk ()

REFZEOEA=ZTA R R WEZA=E+—
o R4 2 5 0 410 e s 3L 488 4 2 M i B2 5 IRk

|17

follows: ZHRE AT ¢

30 September 31 March
2024 2024
TR TR ZE Y
JLH=+H =HA=+—H
Unaudited Audited
P3 %23 5% 23
HK$’000 HK3$’000
BT B EF o
Within 1 month MEH AN 12,488 10,494
1 to 2 months 13210 H 3,649 1,899
Over 2 months 2f@ H DL | 3,801 6,278
19,938 18,671

TRADE AND BILLS PAYABLES 9. MEAT B B MRAK KR VE

An ageing analysis of the trade and bills payables as at 30 September
2024 and 31 March 2024, based on the invoice date, is as follows:

HREFZNEA=ZTH R SR WEZA =+
H o> AR 3R 385 H Y] M Ah B 5 M sk I 5 v = ik 6 4

Hranr -
30 September 31 March
2024 2024
TR TR ZR A
JLH=1TH =ZH=Z+—H
Unaudited Audited
P 3% 23 %373
HK$’000 HK$’000
BT T T
Within 1 month 1EH A 7,389 7,521
1 to 2 months 12218 H 1,721 3,105
9,110 10,626

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

TECNEZECR P ERRBREZRERAFT
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10. RELATED PARTY TRANSACTIONS

(a)

(b)

10. WEALRS

The Group had the following material transactions with its related (a) IR > ARG BB AN LR S TR EARR S ¢
parties during the period:
Six months ended 30 September
BEALA=ZTHIEAMA
2024 2023
ZR LR ZEI=
Unaudited Unaudited
AR B P E:2
Notes HK$’000 HK$°000
Wit itk T I BT
Purchases of goods from associates E) = g/NE7 3 ST (i) 106 703
Purchases of goods from a non-controlling T B B 2 W) 2 I 45 B R
shareholder of a subsidiary I (i) 5,630 5,297
Notes: Ktk
(i) The purchases from the associates were agreed between G) T W A ) BRI S i ET & 5 G E e
parties.
(ii) The purchases from a non-controlling shareholder of a (i) 1o B 2 ) 2 e i e e SRR i T BB ET A 4%
subsidiary were agreed between parties. T o
The related party transactions in respect of items (i) and (ii) above B3GR G IE A B Z BN 132 5w A
constitute continuing connected transactions as defined in Chapter ARG (3% LB AR TR T Z & #) -
14A of the Listing Rules. Since the amount in respect of item (i) is A B CGH)IEE B E# A BB 14A.76
below de minimis threshold for the purposes of Rule 14A.76 of the A5 Pt R P B AR S K P > (1) T4 4 TR e B R
Listing Rules, item (i) is fully exempt from shareholders’ approval, ek ~ 4EBERAZ KR Bl BRI Z i e
annual review and all disclosure requirements under the Listing b G TE TR R — 44 I e IR J R B 42 T S
Rules. Item (ii) above is entered in accordance with the master Z AR AT RERRR AL A %
supply agreement between a non-controlling shareholder and the —NERAZ+—H - ZF_—=ZHA_1+H
Group, details of which are included in the Group’s announcement H--F_—F+_HtEtHE-F_-WWE=H
dated 21 September 2018, 25 March 2021, 7 December 2021 and THBEZAERN > WHEES LRI 14A.101
19 March 2024, and are subject to reporting and announcement 16 Z B B AR > A T A A S S R
requirements but exempt from the independent shareholders’ L Z BE -
approval requirement pursuant to Rule 14A.101 of the Listing
Rules.
Outstanding balances with related parties: (b) BRBAEE N Z W RS

The balances with associates and the amount due to a non-
controlling shareholder are unsecured, interest-free and repayable

under normal trading terms.

W S N ) Z AR N A R B 4 ) 2 T
JBe R Z ok S AT~ SR > Mk — M B 3
AR
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11.

RELATED PARTY TRANSACTIONS (continued) 10. BN LR 5 ()
(c) Compensation of key management personnel of the Group: (o) ALEMEEHEHMALZHM :
Six months ended 30 September
BELA=ZTHIEAMEA
2024 2023
TR TP TR CO=H
Unaudited Unaudited
S t33 A%
HK$’000 HK$’000
BT T BT
Short term employee benefits w308 B A 2,161 2,061
Pension scheme contributions PR N R 24 20
2,185 2,081
FAIR VALUE AND FAIR VALUE HIERARCHY OF 11, S T2 AP % 4 P e 5%

FINANCIAL INSTRUMENTS

The Group’s financial assets at fair value through profit or loss were

carried at fair value.

Management has assessed that the fair values of cash and cash
equivalents, trade receivables, trade and bills payables, financial assets
included in prepayments, deposits and other receivables, financial
liabilities included in other payables and accruals, amounts due from/to
associates, an amount due to a non-controlling shareholder and interest-
bearing bank borrowings approximate to their carrying amounts largely

due to the short term maturities of these instruments.

The Group’s finance team is responsible for determining the policies
and procedures for the fair value measurement of financial instruments.
The finance team reports directly to the executive directors and the
audit committee. At each reporting date, the finance team analyses the
movements in the values of financial instruments and determines the
major inputs applied in the valuation. The valuation is reviewed and
approved by the executive directors. The valuation process and results are
discussed with the audit committee twice a year for interim and annual

financial reporting.

The fair values of the financial assets and liabilities are included at
the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation

sale.

The fair values of listed equity investments are based on quoted market
prices. The fair value of the unlisted club debenture is based on market
observable transactions. The fair value of an unlisted equity investment
is estimated using an adjusted net asset value valuation technique (2023:
estimated by reference to latest private transactions in illiquid markets).
The fair value of another unlisted investment is estimated using a net
asset value valuation technique based on parameters that are supported by

observable market price or rates.

ZEMECERCH PHRE |

A 2 35 T E BB AR AR AR 2 S b A TS iR A
AL TR o

HHE O > B RBE&SHEA - BRH SR
AR~ HEA B S IR RS AR B OR ~ iR
At B W T 2 A T B A R A B A R K B
JE SR 2 A AR MR TR ] 2 RO
JRE ASF % I M Rk T DA B R S A ) B 2 SRAT Rk 2
O AR BL IR T R BOMI A » 2 3 R % S TR
m A E -

A 45 S O B 20 T ST 3R
B BRI o SO B B L A 24 2 T
BT B VL - S W > B B B
ol T SR 0500 > 0 A £ 32
ML o A BT 8 e A (A
SR 47 T U 1 00 24 O B
il -

SRlEERAMNATEUZ LR AEZ S (Ra
S A BRAN) B TR 5 T R 5 S EANR o

TR 2 B A P A DL T 5 AT A R o T
A 2R 00 o P DA AT B R T 35 28 5 s S o SR B
T R B 2 A B BR A A R S A 3 A 1 Al
AT R (ZR D=4 0 2% IR E Ik 35 W BoR AL
AR GHEFTANL) o B—IHE B 2 AP E A
T B2 T 35 AR M R R S T 2 MO B R
P85 % -
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11.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The fair value of an unlisted investment is estimated using a net asset
value valuation technique based on parameters that are supported by
observable market price or rates (2023: estimated by using a market
approach valuation model based on market multiples and discount for

lack of marketability).

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy of the

Group’s financial instruments:

Assets measured at fair value:

As at 30 September 2024

11, s T H 2 2 P8 B 21 e 8 (4)

Jk b B Z A R AR T 3 (A R

R FFI 2 WO B FHE AT ¥ (R =

CERE 7S

JRTE 355 A A TR0 A i 555 4% 0 D S 22 VI 5 i A

PN 5e) o

AR

AR R AR AR T Y TR A P R AR

B2 A 09 5

REZZWAEA=+H

Fair value measurement using

A FHwt HER

Quote prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

LD R

W W Bl % ZNLIE %

i 35 A L PN i A A
58—J) (58— ) (GB=FE) it
Unaudited Unaudited Unaudited Unaudited
P23 AR EB P %23 Pt 23
HK$’000 HK$’000 HK$’000 HK$’000
BT BT BT W T I

Financial assets at fair value through ARG B H 25 A KR
profit or loss: Y 45 7 E

Listed equity investments TR R E 4,729 - - 4,729
Unlisted club debenture Ik b Al = 2,051 = 2,051
Unlisted equity investments ERIE: E-E - - 4,371 3,886 8,257
4,729 6,422 3,886 15,037
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12.

13.

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The following tables illustrate the fair value measurement hierarchy of the

Group’s financial instruments: (continued)

Assets measured at fair value: (continued)

As at 31 March 2024

11.

|l

Srifh TR Z A PR B 2 1 e B ()

B TZRRE (457

A BN A I Y A TR A TE AR ¢ (5D)

AP A AT A0 B ()
R WAE=ZH=1+—H

Fair value measurement using

A PAH R

Quote prices Significant Significant

in active observable  unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

HRK HRK

15 R ] g LR 3

i 5 #R 5 i A\ fE i A fE
(58— ) (5B J&) (BE=)8) G
Audited Audited Audited Audited
REH REZ REFEY REY
HKS$’000 HKS$’000 HK$’000 HK$’000
T T T T T T W T

Financial assets at fair value NN E B 25 AR
through profit or loss: b

Listed equity investments LR 4,965 - - 4,965
Unlisted club debenture Ik L& A - 2,051 - 2,051
Unlisted equity investments JE LR E - 3,351 3,913 7,264
4,965 5,402 3913 14,280

During the period, there were no transfer of fair value measurement
between Level 1 and Level 2 for both financial assets and financial
liabilities. (31 March 2024: An unlisted investment was transferred out of
Level 3 to Level 2 since the underlying investment had been listed during
the year and the fair value could be measured by significant observable

inputs.)

The Group did not have any financial liabilities measured at fair value as
at 30 September 2024 (31 March 2024: Nil).

CAPITAL COMMITMENT

No material capital commitment was contracted but not provided for as at
30 September 2024 (31 March 2024: Nil).

EVENT AFTER REPORTING PERIOD

No material events have occurred after the end of the period under review

and up to the date of these interim financial statements.

ZEMECERCH PHRE |

12.

13.

WM amEERSMAMES - BAE _HZH
WAR R A PEF R - (ZFNEZA=Z1T—H .
—IHIE LW AR W S A A R R %I
g R EEER BT KA TFETERER
TS A B R & o)

RERIMAEIUA = H > A A T 3% AT
FtEZEMAM (CENE=ZA=F—H ) -
YA R

BREZZTWUWEJA=ZTHIE > SEME KT 4MHE
R Z EARSE (R WE=ZH=1—H : ) -
i 5 391 181 4% 30 0R

7 [ RBTI9 F A68 SAR T L A v S 0 5 A Ok
HE S0 38 A A ] TR 0BT o
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INTERIM DIVIDEND

The Board does not recommend the payment of any interim dividend
for the six months ended 30 September 2024 (2023: Nil).

MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

For the six months ended 30 September 2024, the Group’s
consolidated revenue was HK$99,481,000, representing a decrease
of 10.0% as compared with HK$110,582,000 for the corresponding
period ended 30 September 2023.

The Group recorded a loss attributable to the equity holders of the
Company of HK$6,181,000, representing a drop of HK$979,000 as
compared with HK$7,160,000 for the corresponding period last year. It
was mainly attributable to the increase in fair value gain arising from

the Group’s financial assets.

Frozen Meats Trading Business

During the period under review, frozen meats trading remained the
main business of the Group. The revenue of frozen meats trading
business was HK$81,777,000, as compared to HK$81,726,000 of the

corresponding period last year.

The frozen meat market remained competitive. Affected by the adverse
economic situation, there was significant slowdown of market demand
especially from the customers in the restaurant category. The cost of
business increased due to severe price competition, rise in storage
expenses and increase in finance costs and interest rates. Under such
tough situation, our Group had shown resilience and adaptability.

During the period under review, we focused on strengthening the
business with existing customers, also on developing new business
in overseas markets. We successfully started trading business in
the Chinese Mainland and South East Asia. In the future, besides
maintaining the existing customers in the local market, we will also
explore the Greater China market in order to diversify our business

and strive for business opportunities.

The Group had shown persistence and business intelligence,
navigating a complex economic landscape marked by fluctuating
demand, supply chain challenges, and shifting consumer preferences.
Through our robust and reliable supplier network, enhanced
commercial execution, improved inventory management and a
diversified market positioning, we believe we can situated strategically
in the market.

e 39 ) B

ERFFARRIRBEEEFWFEILA =T HIEA
AR Z R (R =4 ) o

B PN i B 2y B

0

BEZFZNENLA=ZTHIENMA » REEZE
LA 599,481,000 0 - MK E _F = NH
=+ H A #110,582,000% 75 I8 A T710.0% °

A 45 [ B R S AR 4 B BE 25 B R 5 8k A5 $H6,181,000
Wt > 1 F4E [ 17,160,000 78 I8 42 979,000#6 5T ©
By A AR ) 4 i A A A R R A B B 3 o

BN B R B

FEBN HAE S RAREEN EEER -
N E 5 ¥ R R81,777,0008 7T > FAE W A
81,726,000 JC ©

RV T 355075 SR 38 T AN o 20 1) RS R BT >
5 R W B AR IR R KRR K P o R SR
B RS S5EF5 ~ A A B DA % U8 5] B0 5 AR |
Th > 4 SEW AT o A6 0 0b B g W DL > AR
P Je BT 50 A i E g DA E S o

Bl B Y > AN R SR BUA &P MR 5 IR
IR 35 3 5 U 1 A1 T 355 PR e A o AT oy B S T
H IR A e A R R R T S B 5 R o AER R B H
Fo BRTHEBARMTSNBAEF > KNS aEHE
WRARPEN G DR RS TSRS - PS8 -

B Sk 5 SR O B ~ 3 o P B A IR e S
MEAHEAE R > AREEUR R ER S BRERM
588 KT WY 1% A 36 T A A% o PR R SEBLAT D >
AR A BRI 22 S0 AL B i 35 2 > FRAMTAR A7 A1
S 7 T 355 v Al R B b o
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW (continued)
Catering Business

At the end of the period under review, we had one “Beefar’s”
restaurant offering high-quality “Satsuma” brand of Japanese wagyu
beef in Japanese BBQ style and one “Gyumai” restaurant offering
supreme beef from Japan, Australia and USA in all-you-can-eat
Japanese BBQ and hotpot style. The revenue of catering business was
HK$15,977,000, representing a drop of HK$11,333,000, or 41.5%, as

compared to the corresponding period last year.

The food and beverage industry in Hong Kong were undergoing a low
tide period. The change of customer behavior had a big impact and
became a new challenge to the catering industry in Hong Kong. The
recovery in the economy and visitor arrivals in Hong Kong was slower
than expected together with the continuous northbound spending, the
increase in revenue of the food and beverage industry was restrained.
We faced tough time since the beginning of the period under review
and the downward trend continued for months. Affected by the
market environment, there were strategical reallocation of resources
and integration of shops during the year for operation efficiency. We
would continue to adopt tight cost control measures and flexible sales

strategies to improve business proficiency and gross profit margin.

Facing the weak market sentiment and keen competitions, we reacted
actively and did promotions in social and digital media, introduced
discounted menus and offered new favorites from time to time to
attend to the customers’ demand. In the second half year, we will
continue to introduce more value for money menu and increase the
variety of selection in menu to increase our competitiveness. In the
meanwhile, we would take a more prudent and stringent approach
on cost saving in not only labour but also the food cost by closely
monitoring the product mix and the whole supply chain of ingredients.

Other Businesses

For the period under review, the revenue from the segment of
communication and advertising design was HK$1,727,000, grew by
11.7% from HK$1,546,000 of previous period and the segment recorded
a profit of approximately HK$652,000 as compared to HK$901,000, the

corresponding period last year.

While the economic environment remained challenging, the Group
delivered growth in overall turnover by utilizing our robust portfolio
and recognition from the existing customers. However, the keen
competition and economic uncertainty affected our profit. We would
focus on capturing the new opportunities in the market and also within
our Group and extending our scope of services to cover more social

and digital media related projects.

123

B P kB oy b ()

S5 ol (A1)
BEKCEH

BRI > FAMA — K [Beefar's | BEHE H BN
JEKE S OE I R T R A ) S H A4 > LR — K
[ 458 | & BE DAL & B B2 H 208w AT B 20 6 R
ARG B H A ~ MR GE RIS W TEA R - B
K368 S HUH15,977,0009 0 > 88 25 4E [ B 9% A
11,333,000% G 541.5% °

A 0 R S TE R T K0 o B W AT
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW (continued)
Food Business Investment

The Group is holding approximately 29.53% (as at 30 September
2023: 29.99%) equity interest of Four Seas Mercantile Holdings

Limited (“FSMHL”) as a strategic investment in the food business.

During the period under review, FSMHL’s revenue recorded a decline
compared to the corresponding period of the previous year. This was
largely due to the ongoing weakening of the retail market and the
overall consumer market, and the depreciation of both the Renminbi
and the Japanese Yen against the Hong Kong Dollar. FSMHL
maintained resilience despite the global economic challenges due to
its diversified product lines and strategic initiatives. In the coming
year, FSMHL will strengthen its presence in Hong Kong with new
headquarters and flagship stores, expend e-commerce and international
food supply in the Chinese Mainland and leverage opportunities in the

Japanese market.

FSMHL achieved revenue of HK$1.72 billion and profit attributable to
equity holders of approximately HK$20.5 million for the period under
review. For the six months ended 30 September 2024, the Group’s
share of profits from FSMHL was HK$6,043,000, representing a
decrease of HK$3,034,000, or 33.4% as compared to the same period

last year.

PROSPECTS

In facing the market uncertainties, the Group will continue and
persistently move forward, to attend the various changes and
challenges flexibly. We are endeavored to strengthen our co-operation
with suppliers and explore new customers, as to utilize and keep up
our competitive advantage. At the same time, we will emphasize on
cost control, to keep abreast of the market trend and respond quickly.
Regarding to the influence of the macro-environment, on impacts such
as the global economic slowdown, high cost of capital, rising costs and
other challenges, we will carry on to pay close attention and respond
proactively with strategies, in continue to provide the quality food and

catering experience to our customers.
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LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operations with internally generated
cash flows and facilities granted by its principal bankers. As at 30
September 2024, the Group had banking facilities of HK$200,753,000
of which 11% had been utilised. The Group had a gearing ratio of
4% as at 30 September 2024. This is expressed as the total interest-
bearing bank borrowings to equity attributable to equity holders of
the Company. Bank borrowings of the Group, denominated in Hong
Kong dollars, are mainly trust receipt loans (the “Interest-Bearing
Bank Borrowings™) at prevailing market interest rates. The Interest-
Bearing Bank Borrowings which are classified as current liabilities
are repayable within one year. As at 30 September 2024, the Group
held cash and cash equivalents of HK$84,166,000. The Group has no
significant contingent liabilities and no charges on the Group’s assets

during the period under review.

STAFF EMPLOYMENT

The total number of employees of the Group as at 30 September 2024
was 47. Remuneration packages are generally structured by reference
to market terms and individual qualifications. Salaries and wages are
normally reviewed annually based on performance appraisals and other

relevant factors.

CAPITAL COMMITMENT

No material capital commitment was contracted but not provided for as
at 30 September 2024 (31 March 2024: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS

IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY AND/OR ANY
ASSOCIATED CORPORATION

As at 30 September 2024, the interests and short positions of the
directors and chief executive of the Company in the shares and
underlying shares of the Company and/or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) as recorded in the register required
to be kept by the Company under Section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix C3 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong

Kong Limited (the “Listing Rules”), were as follows:

125
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS

IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY AND/OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in ordinary shares of the Company

R B m AT BN B AR A B
B AT D A V6 24 1 O Dy e A B B A 2
Wi B R A (B0)

JRA 2 59 R B B 2 B A

Number of ordinary shares held,
capacity and nature of interests

ot 555 0 BB By Z W H > 5 B B 2

Personal Corporate Approximate

interests interests percentage of

(held as (interests of the Company’s

beneficial controlled Total total issued

owner) corporation) interests shares

A2

AL £ CHAT R

PN & (P Yz

Name of directors HHEAR (TR HA) 2 Hifd) BE 25 A5 BERIH 2 e

TAI Tak Fung, Stephen s 6,730,000 84,009,177% 90,739,177 34.95%

LAN Yee Fong, Steve John [E i) 800,000 - 800,000 0.31%
Notes: Mt it

()

Such shares comprise:

(a)

(b)

(c)

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

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

187,927 shares,
Company’s total issued shares, are beneficially held by Four Seas
Mercantile Holdings Limited (“FSMHL”). CGL and SAL, whose
beneficial owners are set out under Notes (i)(a) and (i)(b) above,

representing approximately 0.072% of the

in aggregate hold more than one-third of the total issued share
capital of FSMHL. Accordingly, Mr. Tai Tak Fung, Stephen and his
spouse, Ms. Wu Mei Yung, Quinly, are deemed to be interested in
the 187,927 shares held by FSMHL.

HONG KONG FOOD INVESTMENT HOLDINGS

() EEBA A

B %530,914,000 8 JB 43 » Al AR A W] © 84T R
Py B89 4911.91% > J5 EHCareful Guide Limited
(TCGL ) ¥4 > CGLHI fy % #5 W s 4 4 % B
Foo B> HE MRS L LB RABEACGL
B4 230,914,000 e 4 Z 25 5

(a)

B %552,907,250 8 B4y o Al AR A H] © B AT R
iy HE 8 %920.38% » J HiSpecial Access Limited
(TSALL) #545 » SALI o 58078 W 58 A= R JL 1 48
WIRA L EEWA o B > 8 A &
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ety 2 HE2E 5 I
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS

LY 3 THABRARFEAR
{F fif [ 0Bt A e A B e By 2
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IN THE SHARES AND UNDERLYING it J (%)
SHARES OF THE COMPANY AND/OR ANY

ASSOCIATED CORPORATION (continued)

Long positions in ordinary shares of an associated corporation TR R VR U T B ey 2 W

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

corporation are as follows:

A H S A A U s T — O T R A B A B
T

Number of ordinary shares held,
capacity and nature of interests

P85 35 A B e By 2 B~ 5 B i A

Approximate

Personal Corporate percentage of

interests interests such associated

(held as (interests of corporation’s

beneficial controlled Total total issued

owner) corporation) interests shares

L]

AL HE O

i A HE %2 (Pl A7l ey 2

Name of director g ¥4 (E#R%H) ZHERR) HE 2% A5 B2 2

TAI Tak Fung, Stephen A - 257,728,000 257,728,000 67.07%
Notes: Mt 7t

(i)  Such shares comprise:

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

(b) 74,250,000 shares, representing approximately 19.32% of the total

issued shares of FSMHL, are held by SAL, which is wholly owned

by Mr. Tai Tak Fung, Stephen and his spouse, Ms. Wu Mei Yung,

Quinly. Accordingly, Mr. Tai Tak Fung, Stephen and Ms. Wu Mei

Yung, Quinly are deemed to be interested in the 74,250,000 shares

held by SAL; and

(c) 113,478,000 shares, representing approximately 29.53% of the total
issued shares of FSMHL, are held by Capital Season Investments
Limited, which is wholly owned by Advance Finance Investments
Limited (“AFIL”). Since AFIL is wholly owned by the Company,
which in turn Mr. Tai Tak Fung, Stephen, SAL, CGL and FSMHL
in aggregate hold more than one-third of the total issued share of
the Company, and therefore, Mr. Tai Tak Fung, Stephen and his
spouse, Ms. Wu Mei Yung, Quinly, are deemed to have interests in
the 113,478,000 shares of FSMHL.

TEIWEZZhH PERE | BB

() EEBA A
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS

IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY AND/OR ANY
ASSOCIATED CORPORATION (continued)

Save as disclosed above, as at 30 September 2024, none of the
directors and chief executive of the Company had any interests and
short positions in the shares and underlying shares of the Company
or any of its associated corporations (within the meaning of Part XV
of the SFO) as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

During the six months ended 30 September 2024, none of the directors
and chief executive of the Company (including their spouses and
children under the age of 18) had been granted, or exercised any rights
to subscribe for shares of the Company and its associated corporation

required to be disclosed pursuant to the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

At no time during the period were rights to acquire benefits by means
of the acquisition of shares in or debentures of the Company granted to
any of the directors or their respective spouses and minor children, or
were any such rights exercised by them; or was the Company, or any
of its subsidiaries a party to any arrangement to enable the directors to

acquire such rights in any other body corporate.
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES
OF THE COMPANY

As at 30 September 2024, the following parties (other than the

directors and chief executive of the Company, whose interests are

disclosed above) had interests of 5% or more in the issued shares of

the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Long positions in ordinary shares of the Company

IEN

RERDMWESAZTH s RAFRERE L E
kB 563360k Z B 5E Fir £ B 2 % 5 it BT ac % > Br b
SCR R b a2 KA T KR EATHRA B A
U N L8 A2 5 84T A 5% 8 L B By Z i

%

JRA 2y W BBy 2 AT

Number of ordinary shares held,

capacity and nature of interests

4 0 0 MR e By 2 M L ~ 3 B A

Direct/

personal Corporate Approximate
interests Family interests percentage of
(held as interests (interests of the Company’s
beneficial (interests of controlled Total total issued
owner) spouse) corporation) interests shares
ik 2+
HE/ A B AR C#iT
Name of substantial PN £ FIEHEAR (Pl v JBe B 8 2
shareholders EX ) 3 g (Baff)  (RMZHER) Z i) 2 A it BAE AR
SAL 52,907,250 - - 52,907,250 20.38%
CGL 30,914,000 - - 30,914,000 11.91%
WU Mei Yung, Quinly [ - 37,644,00000 53,095,177 90,739,177 34.95%

Notes: Mk :

()

(i)

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

the Company”.

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

()

(i)

SALTY IR T M S A T LA W1 S e L 2 B
B O AR SR REG) (b) [ FE 2 R R AT H
TR AR AW B B AT: fal A g 253 TR Iy e A I e 0 2 e
2 KR 1y Berh TR A 2 7] 38 IR B 2 e Ay | — I
P 9 B8 AT B SR S S A A 2 A RIS

CGLTG MBS R A » IR O %% £
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES
OF THE COMPANY (continued)

Long positions in ordinary shares of the Company (continued)

Notes: (continued)

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

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

Save as disclosed above, to the best knowledge of the directors of
the Company, as at 30 September 2024, no persons (other than the
directors and chief executive of the Company, whose interests are
set out in the above section headed “Directors’ and chief executive’s
interests and short positions in the shares and underlying shares of the
Company and/or any associated corporation”) had any interests and
short positions in the shares and underlying shares of the Company
as recorded in the register required to be kept by the Company under
Section 336 of the SFO.

SHARE OPTION SCHEME

The Company has no outstanding share options at the beginning and at
the end of the period under review. The share option scheme adopted
by the Company on 28 August 2012 (the “Scheme”) which had a term
of 10 years had expired on 27 August 2022. Since the expiration of the
Scheme, the Company has not adopted any new share option scheme,
resulting in no effective share option scheme during the period under

review.

T AR 2 il 3 B B Ay 2 4 A (A1)
Mt : (B

(i) b 5537,644,000/8 B 43 > FH H16,730,000% B 4 (A A
O E BB AT A BB M 492.59% ) TG Hh R W 2 A e
oo BRIk o T A A 36 2 Lo o A s BEAT UL 2 A
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A B/ BT A0 A U T ey B TR e oy R 2 B TR
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 September 2024.

CORPORATE GOVERNANCE

The Company and management are committed to maintaining
good corporate governance with an emphasis on the principles of
transparency, accountability and independence to all shareholders of
the Company. The Company believes that good corporate governance
is essential to continuous growth and enhancement of shareholders’
value. The Company periodically reviews its corporate governance
practices with reference to the latest development of corporate
governance. The Company has applied the principles of and complied
with the code provisions of the Corporate Governance Code as set out
in Appendix C1 of the Listing Rules during the six months ended 30
September 2024.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as the Company’s code of
conduct regarding securities transactions by directors of the Company
(the “Code of Conduct”). Having made specific enquiry of all directors
of the Company, the directors have confirmed that they have complied
with the required standard of dealings as set out in the Code of
Conduct throughout the six months ended 30 September 2024.

The Company has also established the Code for Securities
Transactions by the Relevant Employees (the “Employees Code”)
on no less exacting terms than the Model Code for securities
transactions by the employees who are likely to be in possession of
inside information of the Company. No incident of non-compliance
of the Employees Code by the employees was noted by the Company
throughout the six months ended 30 September 2024.

UPDATE OF DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

The detail of change in the information of the director of the Company
since the date of the 2024 Annual Report of the Company is set out
below:

—  Ms. WONG, Anita Ting Yuk has been appointed as an executive
director of the Company with effect from 1 July 2024.

Further details of the above change of the information of the director
of the Company are set out in the announcement of the Company of 2
July 2024.
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AUDIT COMMITTEE

The Audit Committee of the Company comprises all the three
independent non-executive directors, namely Mr. CHEUNG Wing
Choi (Chairman of the Audit Committee), Mr. LAN Yee Fong, Steve
John and Mr. WONG, Louis Chung Yin. The Audit Committee has
reviewed the unaudited condensed consolidated interim financial
statements of the Group for the six months ended 30 September 2024
and discussed with the management on the accounting principles
and practices adopted by the Group, internal controls and financial

reporting matters.

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM
REPORT

The Company’s 2024 interim results announcement was
published on the website of Hong Kong Exchanges and Clearing
Limited at www.hkexnews.hk and the Company’s website at

www.hongkongfoodinvestment.com.hk.

The interim report of the Company for the six months ended 30
September 2024 containing information required by the Listing Rules
will be published on the above websites and will be despatched to the

shareholders of the Company upon request of the shareholders.

APPRECIATION

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

THE BOARD

As at the date of this report, the executive directors of the Company
are Mr. TAI Chun Kit, Mr. TSE Siu Wan and Ms. WONG, Anita Ting
Yuk; the non-executive director of the Company is Mr. TAI Tak Fung,
Stephen; and the independent non-executive directors of the Company
are Mr. LAN Yee Fong, Steve John, Mr. CHEUNG Wing Choi and
Mr. WONG, Louis Chung Yin.

On behalf of the Board
Hong Kong Food Investment Holdings Limited
TAI Chun Kit

Chairman

Hong Kong, 29 November 2024
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