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UNAUDITED INTERIM RESULTS X &

The Board of Directors (the “Board”) of Carrianna Group
Holdings Company Limited (the “Company”) is pleased to
announce the unaudited condensed consolidated interim
financial statements of the Company and its subsidiaries
(collectively the “Group”) for the six months ended 30
September 2014. These condensed consolidated interim

financial statements have not been audited but have been
reviewed by the Company’s audit committee.

CONDENSED CONSOLIDATED STATEMENT

OF PROFIT OR LOSS

For the six months ended 30 September 2014

s g AR W A IR A R | 2014720150
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EEMEEZERERAR (KRR NE=S
(TEFg)MAEM KRB REKB AR
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For the six months ended
30 September
BZEhABA=1+HILEAEA

2014 2013
—E-mF —E—=F
Notes HK$’000 HK$’000
BT FET F&T
(Unaudited) (Unaudited)
(REEZR) (RE&EZ)
REVENUE '@N 4 377,500 431,681
Cost of sales 5 A AR (175,233) (194,329)
Gross profit E A 202,267 237,352
Other income and gains, net H U A KU s JFEE 55,168 160,882
Selling and distribution expenses DR IEERE (81,136) (91,243)
Administrative expenses TEAX (57,347) (65,548)
Other expenses, net HEMFAx  JF58 (2,395) (7,663)
Finance costs MR 5 (15,054) (18,479)
Share of loss of an associate L — BB = A R ES 1B (4,525) (3,960)
PROFIT BEFORE TAX KR AT 5% A 6 96,978 211,341
Income tax expense Frisfim sz 7 (23,039) (36,157)
PROFIT FOR THE PERIOD HA AR A 73,939 175,184
ATTRIBUTABLE TO: ek -
Owners of the parent BARIEA A 57,802 149,407
Non-controlling interests FEIE R R o 16,137 25777
73,939 175,184
HK cents HK cents
B B
EARNINGS PER SHARE BAREBRIEE ARG
ATTRIBUTABLE TO ERER
ORDINARY EQUITY HOLDERS
OF THE PARENT 9
Basic BN 4.62 12.58
Diluted 51 4.60 12.44
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CONDENSED CONSOLIDATED STATEMENT & &2 Wl A | &
OF COMPREHENSIVE INCOME
For the six months ended 30 September 2014 B2 -—F—MFEANA=FHIENEA
For the six months ended
30 September
BEABR=THLXEAR
2014 2013
—E-mF —E—=F
HK$’000 HK$’000
FERT FET
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Profit for the period B3R ) 73,939 175,184
Other comprehensive income to be SR EZ K EHDEE
reclassified to profit or loss Bms HM2EEA
in subsequent periods:
Available-for-sale investments: AHEERE:
Changes in fair value NEEE 6,948 280,294
Reclassification adjustment REFTAGREEERLZ
for gain included in the HE WS 2 B DR
consolidated statement of
profit or loss on disposal - (115,086)
6,948 165,208
Exchange differences on translation & FINERE 2 E K =R
of foreign operations 3,930 38,898
OTHER COMPREHENSIVE BMREM2EEBA
INCOME FOR THE PERIOD 10,878 204,106
TOTAL COMPREHENSIVE HRZHEWALLLE
INCOME FOR THE PERIOD 84,817 379,290
ATTRIBUTABLE TO: FEAG
Owners of the parent B AFHA A 68,357 347,849
Non-controlling interests FEVERR B 16,460 31,441
84,817 379,290




CONDENSED CONSOLIDATED STATEMENT
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OF FINANCIAL POSITION
At 30 September 2014 R-ZE—PFNLA=F+H
30 September 31 March
2014 2014
—ZT-F —ZT—HF
hB=+8 | =A=+—H
Notes HK$°000 HK$’000
BT FET F&T
(Unaudited) (Audited)
(REEER) (&%)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment e N ] 10 520,309 489,248
Investment properties E Y 1,562,365 1,547,416
Prepaid land lease payments AT LA & FRIE 14,683 14,820
Goodwill [EES 74,480 40,111
Other intangible assets HEmmp & E 11 399,732 399,732
Interests in associates REEE N T 2 RS 343,822 347,809
Available-for-sale investments Al HERE 12 529,157 522,144
Financial assets at fair value BERFEVEREEREBERESF
through profit or loss RIE S RNEE 4,681 4,654
Properties under development BREPYHE 1,058,294 982,718
Pledged time deposits 2 EBF R - 61,564
Deposits for purchases of BELTHWRETFT S
land and buildings 70,338 63,817
Total non-current assets SERBE ERE 4,577,861 4,474,033
CURRENT ASSETS nBEE
Properties under development BERAPYE 99,690 99,507
Properties held for sale REHEME 808,572 816,192
Inventories rE 36,545 37,148
Debtors, deposits and prepayments  JEURER X « 3% & M FB S 7008 13 394,966 261,574
Due from directors JEWE E B 4,544 1,776
Financial assets at fair value BATEYERERIERESF
through profit or loss BRI ZEREE 41,412 100,415
Structured deposits EEMET R 120,006 24,993
Restricted cash BRHI3E 2 7,241 10,123
Pledged time deposits BT HER 117,697 6,477
Cash and cash equivalents HekReFEEEH 332,842 362,994
Total current assets MEEELE 1,963,515 1,721,199
CURRENT LIABILITIES RBEE
Trade creditors JEE ZEER 14 (153,465) (139,427)
Sundry creditors, accruals and HMENER EBAER R
deposits received BlE e (610,148) (377,504)
Due to directors JENESEFIA - (3,070)
Due to non-controlling shareholders & < JE 1% % fi% 58 3% (13,309) (8,275)
Interest-bearing bank and Bt B2 #R 1T R 3 Jﬂlf%
other borrowings (533,842) (659,163)
Finance lease payables ENmERE (825) (776)
Derivative financial instrument PTESMITA (3,018) (2,508)
Deferred income EIELA (436) (435)
Tax payable FET TR (212,224) (193,830)
Total current liabilities mEBERRE (1,527,267) (1,284,988)
NET CURRENT ASSETS RBEEFE 436,248 436,211
TOTAL ASSETS LESS EEHAERRBERE
CURRENT LIABILITIES 5,014,109 4,910,244
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30 September 31 March
2014 2014
—E-F —E-mF
hA=+H8 | =Z=A=+—H
Notes HK$’000 HK$’'000
ii=s FERT FET
(Unaudited) (Audited)
(REEX) (f&FEZ)
NON-CURRENT LIABILITIES FERBEE
Other liabilities HtaRE (10,500) -
Due to non-controlling shareholders & 1< 3F 28 i% % 5 71 18 (17,445) (17,447)
Interest-bearing bank and PR RITREMEE
other borrowings (415,981) (352,764)
Finance lease payables ENREHRE (174) (607)
Derivative financial instrument PESMTA - (1,536)
Deferred income EEBA (213,863) (213,487)
Deposits received B Wiz e (9,879) (9,772)
Deferred tax RAER 1A (465,598) (462,283)
Total non-current liabilities EmEBBELSE (1,133,440) (1,057,890)
Net assets BEFE 3,880,669 3,852,354
EQUITY [}
Equity attributable to owners of BRFIHEEN B
the parent
Issued capital BEITRA 15 124,989 124,889
Reserves f#E 3,584,175 3,521,966
Proposed final and special dividends &3 &k 8 & 45 Bl A% &, - 62,494
3,709,164 3,709,349
Non-controlling interests JEPE R A = 171,505 143,005
Total equity WS aE 3,880,669 3,852,354
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CONDENSED CONSOLIDATED STATEMENT HHGZARERER
OF CASH FLOWS
For the six months
ended 30 September
BZEhAA=1+HILAEA
2014 2013
—E-NEF —F—=
HK$’000 HK$’000
FExT TFET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
CASH FLOWS FROM OPERATING REEBRzRERE
ACTIVITIES
Net cash flows from operating activities K& XEBHME R MEFE 77,386 17,486
CASH FLOWS FROM INVESTING REZTHZ2RERE
ACTIVITIES
Bank interest received B UWERTTH B 2,690 3,582
Acquisition of a subsidiary U ig — P B A7) (27,417) -
Purchase of items of property, BAME WEMEEER
plant and equipment (37,104) (7,155)
Dividend received from available-for-sale DU A it HERE IR S
investments 19,455 13,897
Proceeds from disposal of HERHEEREMS
available-for-sale investments - 1,056,251
Other investing cash flows, net HEXBRERE 8 30,798 (250,525)
NET CASH FLOWS/(USED IN) FROM ®R&EZB 1B (FFA) 28
INVESTING ACTIVITIES EREFHE (11,578) 816,050
CASH FLOWS FROM FINANCING RMETBHNRERE
ACTIVITIES
New bank loans MIRTTER 232,152 81,540
Repayment of bank loans BERIEITER (194,891) (217,010)
Acquisition of non-controlling interests W B JE YR R e 2 (100) -
Contribution by a non-controlling FEZERRFIEE
shareholder 748 -
Interest paid =R (22,071) (22,121)
Other financing cash flows, net EMmEEXKReRE  F8 5,308 (78,337)
NET CASH FLOWS FROM/(USED IN) MEFERRE (TR ZE
FINANCING ACTIVITIES EREFH 21,146 (235,928)
INCREASE IN CASH AND CASH ReRREESEREBIEM
EQUIVALENTS 86,954 597,608
Cash and cash equivalents at HyHe kReEMEEE
the beginning of period 362,994 493,278
Effect of foreign exchange rate EREFHTE B3
changes, net 591 3,086
CASH AND CASH EQUIVALENTS HRZRERBESZEEER
AT THE END OF PERIOD 450,539 1,093,972
ANALYSIS OF BALANCES OF CASH RekBREEEER
AND CASH EQUIVALENTS HEERZ D
Cash and cash equivalents as stated in B E M EARRARAZY 2
condensed consolidated statement in ReMREEEER
financial position 332,842 1,087,916
Time deposits with original maturity of WEERRBHE DR =1 A
less than three months when acquired, miEHIER— foiﬁ =B
pledged as security for general banking RHRITERZERFR
facilities and short term bank loans 117,697 6,056
Cash and cash equivalents as stated in BRGERERERAZY 2
the condensed consolidated statement ReMREEEER
of cash flows 450,539 1,093,972




NOTES TO CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

1.

2.1

CORPORATE INFORMATION

Carrianna Group Holdings Company Limited is a limited
liability company incorporated in Bermuda. The registered
office of the Company is located at Canon’s Court, 22
Victoria Street, Hamilton HM12, Bermuda. The principal
place of business of the Company is located at 26th
Floor, Phase Il, Wyler Centre, 200 Tai Lin Pai Road, Kwai
Chung, New Territories, Hong Kong.

During the period, the Group were principally engaged
in investment holding, property investment and
development, the operations of hotel, restaurant and food
businesses.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements for the six months ended 30 September
2014 have been prepared in accordance 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 “Listing
Rules”), including compliance with Hong Kong Accounting
Standard (“HKAS”) 34 Interim Financial Reporting
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The accounting policies and
basis of preparation adopted in the preparation of these
condensed interim financial statements are the same
as those used in the annual financial statements for the
year ended 31 March 2014 except for the changes in
accounting policies made thereafter in adopting the new
and revised Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the HKICPA, which became
effective for the first time for the current period’s financial
statements, as further detailed in note 2.2 below.
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2.2 CHANGES IN ACCOUNTING POLICIES

10

AND DISCLOSURES

The Group has adopted the following new and revised
HKFRSs for the first time for the current period’s
unaudited condensed consolidated interim financial
statements:

HKFRS 10, Amendments to HKFRS 10, HKFRS
HKFRS 12 and 12 and HKAS 27 (2011)
HKAS 27 — Investment Entities
(2011)
Amendments
HKAS 32 Amendments to HKAS 32 Financial
Amendments Instruments. Presentation
— Offsetting Financial Assets and
Financial Liabilities
HKAS 39 Amendments to HKAS 39 Financial
Amendments Instruments. Recognition and

Measurement — Novation of
Derivatives and Continuation of
Hedge Accounting

HK(FRIC)-Int 21  Levies

The adoption of these new and revised HKFRSs has
had no significant financial effect on these unaudited
condensed consolidated interim financial statements and
there have been no significant changes to the accounting
policies applied in the unaudited condensed consolidated
interim financial statements.

The Group has not early adopted any standard,
interpretation or amendment that has been issued but is
not yet effective.
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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 as follows:

(@) the restaurant, food and hotel segment is engaged
in restaurant and hotel operations and the provision
of food and beverage services;

(b)  the property investment and development segment
comprises the development and sale of properties
and the leasing of commercial and residential
premises; and

(c) the “others” segment comprises, principally,
investment holding and other operations.

Management monitors the results of its operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit, which is a measure of adjusted profit
before tax. The adjusted profit before tax is measured
consistently with the Group’s profit before tax except that
bank interest income, certain fair value gains or losses
from the Group’s financial instruments, finance costs
as well as corporate expenses are excluded from such
measurement.

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

The following tables present revenue, profit or loss
information for the Group’s reportable operating
segments during the period.

3.
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55 ) =1 v b -
3. OPERATING SEGMENT INFORMATION 3. BESWER (80
(Continued)
Property investment and
Restaurant, food and hotel development Others Total
B RRREE NERERER H @it
For the six months ended 30 September
BEAA=TRLAER
2014 2013 2014 2013 2014 2013 2014 2013
ZE-QF | CE-ZF | ZE-0F | CE-ZF | ZB-0F | C2-ZF | ZB-RE | CT-ZF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEx ThEL FEL TEL FEL T FEL T
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Unaudited)
(REER) | (RESR) | (REBR) | (REER) | (REER) | (REEHR) | (REER) | (REER)
Segment revenue: AHBA:
Sales to external customers HETIRRE 318,068 382,341 59,432 49,340 - - 377,500 431,681
Intersegment sales PHEEE 466 385 450 561 - - 916 946
378,416 432,627
Reconciliation: :
Elimination of intersegment sales AHBEZHER (916) (946)
Total revenue BRA 377,500 431,681
Segment results AHEE 59,592 92,614 60,849 177,757 (] 1) 120,432 270,360
Reconcilition: i
Bank interest income RITHEHA 2,690 3582
Unallocated other income and AR E MM A Bz
gains, net ez 5,884 14,508
Corporate and PERRARIM
unallocated expenses (16,974) (68,720)
Finance costs BBRE (15,054) (18479
Profit before tax FRBeRTRT 96,978 211,341

12




OPERATING SEGMENT INFORMATION
(Continued)

GEOGRAPHICAL INFORMATION

Revenue from external customers

3.

TSR MR A RAF | 201472015 1 HH

W)

¥

BV
i

mEHER (8)
i 3% & Kl
REMARAEEZWA
For the six months ended

30 September
BEAA=+HLEAEA

2014 2013

—E-mF —F—=F

HK$°000 HK$’000

TET FET

(Unaudited) (Unaudited)

(REE®R) (REERZ)

Hong Kong BB 48,982 24,255
Mainland China H B AP 328,518 407,426
377,500 431,681

The revenue information above is based on the locations
of the customers.

INFORMATION ABOUT MAJOR CUSTOMERS

No revenue from sales to any customer accounted for
10% or more of the Group’s total revenue during the six
months ended 30 September 2014 and 2013.

R ABEMTIRBEEFPEZ R T

;’T_:o

AREEEFZHEH
BE-T-MER-T-=FAA=T
BE/NEA A I8 K A R I &P 5
£ 2 A 5 R SR A 2 10% 3K 1A
o
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REVENUE 4.

Revenue, which is also the Group’s turnover, represents
gross restaurant and food business income and net
invoiced value of goods sold, net of relevant business
tax and allowances for trade discounts; income from
the rendering of hotel and other services; proceeds from
sale of properties; and gross rental income received and
receivable during the period.

An analysis of revenue is as follows:

A

WATR R RE 2 €55 HHRRES

DEMEBRAEBEREES

»(bl:l

E\Du?%ﬁ/?

ERARZEXHLE ST M ZHH

JE R E A RRTS 2 WA HE A

H: REW R ERz e WA BEE-

WADHIT

For the six months ended
30 September
BEAA=+THILXEA

2014 2013
—E—-mF T—=F
HK$°000 HK$ 000
FExT FET
(Unaudited) (Unaudited)
(REEE*K) (REEZ)

Income from the hotel, BIEBERBRRBEBRRA
restaurant and food businesses 318,068 382,341
Gross rental income HEW A4z 41,082 39,006
Proceeds from sale of properties HEMEERIE 18,350 10,334
377,500 431,681

/8 £k
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5. FINANCE COSTS

s g AR W A IR A E | 2014720150

5. MHmRA

For the six months ended
30 September
BEAA=+HILEAREA

2014 2013
—E-F —ZT—=
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEZR) (REeEZ)
Interest in respect of: ME
Bank loans, overdrafts and other BERAFABHEENIKRE
loans (including convertible KEEZRITER
notes) wholly repayable BEXREMER (BER]
within five years or on demand R =) 21,535 21,983
Bank loans not wholly repayable BERAFRBHEEZ
within five years |ITEN 507 91
Finance leases AL 29 47
Total interest expense on financial I FEIZ A F(EFEE KB H
liabilities not at fair value through BREzEHEEZ
profit or loss BT A% 22,071 22 121
Less: Interest capitalised B BARMERE (7,017) (3,642)
15,054 18,479
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6.

16

PROFIT BEFORE TAX

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

(crediting):

6. B B B i Al

AEBEBRBANGEMNE MR (FEA)

For the six months ended
30 September
BEAA=+THILEXEA

2014 2013
—E-mF —E—=F
HK$’000 HK$’000
FERT FET
(Unaudited) (Unaudited)
(REEZX) (REE&EZ)
Cost of inventories sold and EEFERERERE KA
services provided 175,233 194,329
Depreciation e 17,981 26,571
Recognition of prepaid land lease ~ # R IE (T T it & A
payments 209 208
Minimum lease payments under FRTHHREFLERN
operating leases =EHS
for land and building 17,261 16,982
Equity-settled share option expense AR5 4% & 2 BE I HERT 2 632 4,685
Bank interest income RITH B U A (2,690) (3,582)
Foreign exchange difference, net E X ZRFE (374) 631)
Change in fair value of investment &Y AN FEES)  F5E
properties, net (14,601) (9,324)
Dividend income from AL ERE ZRBIRA
available-for-sale investments (19,455) (13,897)
Gain on disposal of HEAHEERE 2 s
available-for-sale investments - (115,086)




INCOME TAX

Hong Kong profits tax has been provided at the rate of
16.5% (2013: 16.5%) on the estimated assessable profits
arising in Hong Kong during the period. Taxes on profits
assessable in Mainland China have been calculated at the
rates of tax prevailing in Mainland China.

s g AR W A IR A E | 2014720150

Fir 15 i

EEBENNEHRDBRBEHRNENRES Z1E
STERM BT IZR E16.5%:TE (=ZF
— = 116.5% ) o B K Pk B AR B v
ZRENEPRREZRITHEAE -

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

2014 2013
—E-mF —g—=
HK$’000 HK$’000
FExT F&T
(Unaudited) (Unaudited)
(REEER) (REEZ)
Current — Hong Kong BNEf— &8
Charge for the period B H 70 81
Current — Mainland China B HR — o B K
Charge for the period RS H 23,579 33,808
Overprovision in prior years BEFEBERE (4,104) -
Deferred IR 3,494 2,268
Total tax charge for the period BN IE S 4258 23,039 36,157

INTERIM DIVIDEND

The Board of the Company does not recommend the
payment of any interim dividend for the six months ended
30 September 2014 (2013: Nil).

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of basic earnings per share amount is
based on the unaudited profit for the period attributable
to ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 1,249,876,607
(2013: 1,188,106,690) in issue during the period.

The calculation of diluted earnings per share is based on
the unaudited profit for the period attributable to ordinary
equity holders of the parent. The weighted average
number of ordinary shares used in the calculation is the
number of ordinary shares in issue during the period, as
used in the basic earnings per share calculation and the
weighted average number of ordinary shares assumed
to have been issued at no consideration on the deemed
exercise or conversion of all dilutive potential ordinary
shares into ordinary shares.

kB
ARREEFETERZRNBE TN
FRA=ZF B IE/NE A 2 E A HRE B
(ZT—=F:M\)-

R a5 e TR O\ B A &

ik & 7l

BREANZFIIRBEREEZT ARE
BRERE ABGBRZAN KBRS %
1TEBIE 2 DNAE F 15 801,249,876,607 /%
—F—=%:1,188,106,6900% ) 5+ & -

BEREERNOIRBRAEEZERRY
BAER B ARG BN N E - st
BRSFTERA 2 BB N I B BB 5T
HERENABNAEAZBMAEHTE
BIREE ARBRITEXERAEH
BEEEARATBRRBRRECEERE
TTH) & B A A 8
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9. EARNINGS PER SHARE ATTRIBUTABLE 9.
TO ORDINARY EQUITY HOLDERS OF

THE PARENT (Continued)

The impact of convertible notes were ignored in the
calculation of diluted earnings per share for the six
months ended 30 September 2013 because the diluted
earnings per share amount increased when taking
convertible notes into account. Hence, the convertible
notes had an anti-dilutive effect on the basic earnings per
share for the six months ended 30 September 2013.

The calculations of basic and diluted earnings per share

are based on:

PAEEERERA ANENS
W & A (s

YR —F—=FAA=+AIBRZ
IS A0 IR AR R
2HE RATARTEARS SR
ERRZBEEN BUE-F—=%
NB=+ENEABNL TRREEY
EAGRAFLEHELE -

FREARBN LESRFFTEER

For the six months ended

30 September
BENA=+HLAMEA
2014 2013
—E-MOF —T—=
HK$°000 HK$’000
THET FET
(Unaudited) (Unaudited)
(RBER) (REERZ)
Earnings b
Profit attributable to ordinary equity FHRETESIRERNEF| 2
holders of the parent, BAFE @S A
used in the basic earnings per 7 {5 5% 7
share calculation 57,802 149,407
Number of shares
igrig Q=]
For the six months ended
30 September
BERA=+HLXEA
2014 2013
—E-MOF —T—=F
(Unaudited) (Unaudited)
(REEZ) | CREER)
Shares gr)
Weighted average number of ARAESREREFN ZHR
ordinary shares in issue during BT R MEFISE
the period used in the basic
earnings per share calculation 1,249,876,607 | 1,188,106,690
Effect of dilution BETE
— weighted average number — BRI I &
of ordinary shares:
Share options & R 6,555,831 12,691,352

1,256,432,438 | 1,200,798,042
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10.

11.

12.

SR MR A RAF | 2014/2015 1 HH

PROPERTY, PLANT AND EQUIPMENT 10. % % ~ W B B okt
During the six months ended 30 September 2014, the HE_ZT—NFAA=THLERHE
Group acquired property, plant and equipment with a total A 7 5E [ A37,104,000/8 7T (&
cost of 37,104,000 (six months ended 30 September E_T-—ZFNA=ZF+HLEREAR:
2013: HK$7,155,000), excluding property, plant and 7,155,000/ 7T ) 2 HBPK AN BE B W) 3 - R
equipment acquired through business combination with EREE SR IRERREREHM
total cost of HK$11,938,000 (note 16) (six months ended BE Y BFE &F#E11,938,000%8
30 September 2013: Nil). 7T (fiEE16e) (BRZ2=F—=FNA="*+
HIEAREA: &) -
OTHER INTANGIBLE ASSETS 11. H A & &
Other intangible assets represented the rights to purchase HMWEEEERBERE T AR
pre-determined lots of land pursuant to legal binding ZRENIRBE AR RO
agreement.
AVAILABLE-FOR-SALE INVESTMENTS 12. THHERKE
30 September 31 March
2014 2014
—E-MF —ET-mF
hA=+B8 | ZA=+—H
HK$°000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REEX) (f&FEZ)
Listed equity investments in REBLEMRARE - ZmiAE
Hong Kong, at market value 498,891 491,942
Unlisted equity investment, at cost ~ FE E ARG E AR 30,266 30,202
529,157 522,144

The listed equity investments represented the Group’s
entire equity interests in China South City Holdings
Limited (“CSC”) which were designated as available-for-
sale financial assets and have no fixed maturity date or
coupon rate.

During the six months ended 30 September 2014,
the gross gain in respect of the Group’s available-
for-sale listed equity investments recognised in other
comprehensive income amounted to HK$6,948,000 (six
months ended 30 September 2013: HK$280,294,000),
out of which HK$NIl (six months ended 30 September
2013: HK$115,086,000) was reclassified upon disposal
from other comprehensive income to the statement of
profit or loss for the period.

The fair values of these listed equity investments are
based on the quoted market price.

imﬂxﬁhéﬁaﬁﬁlﬁ/\ﬁéﬁim B
Al ([FERE]) 2 28 Bi5 T

ﬁmfm% mEEREETEHAY
e IER
BE-T-MEAB=+BAMBAN:

\/\/H@,EEJ‘IQAEF‘E@HUZZK%.ZT
HEEFTRAREZREZRLE R
6,948,0007% T ( i_;—_iﬂﬂ
=+ B 1758 B : 280,294,000 7T) -
HbhEHT(HE-_ZE—=FnA=1+
HE7<@ A : 115,086,0005 7T ) Jh 7
ERmEMEEBAET D EE AR
ZETmK-

ZELETRAREZ R
EE‘I—#

R HE TSR ™ 5 )
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12.

13.

20

AVAILABLE-FOR-SALE INVESTMENTS
(Continued)

As at 30 September 2014, the unlisted equity investment
with a carrying amount of HK$30,266,000 (31 March
2014: HK$30,202,000) was stated at cost less
impairment because the range of reasonable fair value
estimates is so significant that the directors are of the
opinion that its fair value cannot be measured reliably. The
Group does not intend to dispose of it in the near future.

DEBTORS, DEPOSITS AND
PREPAYMENTS

Included in the balance is an amount of HK$115,059,000
(31 March 2014: HK$50,446,000) representing the trade
debtors of the Group. An aged analysis of such debtors
as at the end of the reporting period, based on the invoice
date and net of provision, is as follows:

12.

13.

ok E R E e

R-_E—NFEFHLA=Z+H EEE
430,266,000 T (ZE—WF = A
=-+—H :30,202,000/& 7T ) Z 3F F A%
KIGE TR K AR EY R RHE A
AENFEMTHBERNEZURES
REENFEELSEFE - AEET
BRI RBEREEZIELTRARE -

VB R B A~ % @ Rk TR A AKOR

HhE$5115,059,0000 7T ( —ZZ — P04
=HA=+4—H :50,446,0005 7T ) A=
B2 EWE SRR - RIS IR - FEURER
IR HH R ANBR B 2 BR ik D AT 40
T

30 September 31 March

2014 2014

—F-NF —T-mEF

hB=+8 | =A=+—H

HK$°000 HK$’000

TET FHET

(Unaudited) (Audited)

(REEX) (ReEZ)

Current to 30 days BIEAZ=30H 16,345 6,214
31 to 60 days 31Z260H 42,700 5,833
61 to 90 days 61290H 37,734 18,323
Over 90 days HBiBI0H 18,280 20,076
115,059 50,446

For hotel, restaurant and food business, the Group’s
trading terms with its customer are mainly on cash
and credit card settlements. For property sales, credit
terms vary in accordance with the terms of the sale and
purchase agreements. All trade debtors are recognised
and carried at their original invoiced amounts less
impairment of debtors which is recorded when the
collection of the full amount is no longer probable. Bad
debts are written off as incurred.

In view of the aforementioned and the fact that the
Group’s trade debtors relate to a large number of
diversified customers, there is no significant concentration
of credit risk. The Group does not hold any collateral or
other credit enhancements over these balances. Trade
debtors are non-interest-bearing.

BT WERAREEME  AsEE
HEP 2B HR—RARS SRR
BEAE RMEBETS - SEHERA
IR E B A B2 (K B o B R
ESER R REES BB TE
] 457 B ) RIS A BE 2 FE R R
KRB AR BERELRT
DA 34 o

ZED LB R AL ERKE 5 RT
BRRENZRBREBAEFP2EE RA
ERZEERBRES - AEEY 8%
EREBFEEMERSIEBEERA-
BHRMERIE REFH R -
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14. TRADE CREDITORS . e E 5 IRk
An aged analysis of trade creditors as at the end of the RIERR BNESERIRERAH
reporting period, based on the invoice date, is as follows: ZERE DT

30 September 31 March

2014 2014

—®-mE | —Topg

hWB=+H | ZA=+—H

HK$’000 HK$’000

FERT FHET

(Unaudited) (Audited)

(REEZR) (feEZ)

Current to 30 days BNHiZ=30H 140,657 122,954

31 to 60 days 31260H 2,684 3,272

61 to 90 days 61290H 5,448 6,350

Over 90 days @0 H 4,676 6,851

153,465 139,427

Trade creditors are non-interest-bearing and repayable FENESER AT B RENIESR & E
within the normal operating cycle. FAEARNERE -
15. SHARE CAPITAL 15. kA
Company
¥ NN
30 September 31 March
2014 2014
—E—mF —ET—mF
hBA=+RH | ZA=+—H
HK$’000 HK$’000
FExT TAET
(Unaudited) (Audited)
(REEX) (f&FEZ)
Authorised: SETEMRA
2,000,000,000 (831 March 2014: FREEC.10B T
2,000,000,000) ordinary shares & 38 1%2,000,000,0008%
of HK$0.10 each (ZZE—pF
—RA=+—8:
2,000,000,0000% ) 200,000 200,000
Issued and fully paid: BT REURRA :
1,249,887,536 (31 March 2014: EKRHEECI0E T
1,248,887,536) ordinary shares T A%1,249,887,5360%
of HK$0.10 each ( T—NEF
—A=+—8:
1,248,887,536/% ) 124,989 124,889
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15.

16.

2

SHARE CAPITAL (Continued)

A summary of the movements in the Company’s issued

15. B A (5)
AAFARBE-_T—mNENA=+HIL

share capital during the six months ended 30 September NEABRBEITRAZESHHENT
2014 is as follows:
Number of Share
shares Issued premium
in issue capital account Total
2R
ROHE EBRORE ROEER #st
HK$’000 HK$’000 HK$'000
TET TER TR
(Unaudited)  (Unaudited)  (Unaudited)
(REER) (REER) (RBER)
At 1 April 2014 R-ZE-WENA—H 1,248,887,536 124,889 1,388,351 1,613,240
Share options exercised (note) BATIE R AR (H5E) 1,000,000 100 1,422 1,522
At 30 September 2014 R-ZE-NFENLA=ZTA 1,249,887,536 124,989 1,389,773 1,514,762
Note: B 5T

The subscription rights attaching to 1,000,000 share options
were exercised during the period at the subscription price of
HK$1.03 per share, resulting in the issue of 1,000,000 new
ordinary shares of HK$0.1 each for a total cash consideration of
HK$1,030,000. An amount of HK$492,000 was transferred from
the share option reserve to share premium account upon the

exercise of the share options.

BUSINESS COMBINATION

On 1 August 2014, the Group completed the acquisition
of 60% equity interests in Sleek Treasure Ventures Limited
and its subsidiaries (collectively the “Sleek Treasure
Group”) through a consideration of HK$30,000,000 to
Messrs. Cheng Ka Wah and Cheng Ka Yeung. Sleek
Treasure Group is engaged in the operation of chain
restaurants in Hong Kong. The purchase consideration for
the acquisition was settled in form of cash and subject to
an earnout payment which was calculated by any excess
to annual profits of HK$7,200,000 at a price-earnings
ratio (“PE”) of 6.35 payable at the date of second financial
year end after the acquisition date. Further details of the
acquisition are set out in the Company’s announcements

dated 26 June 2014 and 1 August 2014.

FfRE R 1,000,000 BE AR 12 2 REEE E R EIR
EREETR.03B T T LAITE EEREET
1,000,0000% FHEEC. 1B T2 ¥ @A - IR
% (B 4258 /51,030,000 7T © 4 58492,000
BLTERTTEERENHERERBERZ
B A 5 B Bk o

16. (7% A b
RZZE—NENA—B AEBURE
30,000,000 7T [m) 8B 51 54 5 A4 K2 BB 51 5%
EETHKBBIEERRBR AR RE
MEA AR (RBIEERIKREE])60%
B IBERREBRBEBLCEEHE
E-EREUNBCBEEARES M
REBEEINERE EdEAR A%
727,200,000 7T &) & 4 518 &0 (7 &9 1%

6.35(Z

F R =

m T h

F R TRUREE BT

F_EBHRFELERESI - BREWE
FHZE—FTHFBEHRNARFBHAES
E—FRNAZFTAHEZZE—HFN

A—BZ R
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16. BUSINESS COMBINATION (Continued) 16. 2% & b (8
The provisional fair values of the identifiable assets and T B ) I 8 Bl #5252 B A s B HA 2 7
liabilities of Sleek Treasure Group acquired at the date of HRAEERBEZEEAFEHRI®M
acquisition are as follows: N
Fair value
recognised
on acquisition
RUEBERER
ZATE
HK$’000
FHT
(Unaudited)
(REeEZ)
Net assets acquired: BEWRBEEFE:
Property, plant and equipment (note 10) M WE K& (HsE10) 11,938
Inventories BE 655
Debtors, deposits and prepayments JEW IR F - 12 & RIEN FKIB 2,811
Due from a shareholder JE W — B B R SR IE 31
Due from directors JEUE E3RIE 47
Cash and cash equivalents HekH&EEEH 2,583
Trade creditors JERTE SRR (436)
Sundry creditors, accruals and deposits HaEARER BErERAK
received B Wiz e (2,183)
Due to a shareholder JE — R AR R KA (38)
Due to directors B EEFIE (3,856)
Due to related companies JE{S A8 A R FRIE (1,334)
Total identifiable net assets at fair value BATEFBEZABNEE 10,218
Non-controlling interests IR R (4,087)
6,131
Provisional goodwill arising WEmMEE 2 EmE
from acquisition 34,369
40,500
Satisfied by: AP
Cash B 30,000
Contingent consideration arrangement IARRELH 10,500
40,500
Revenue for the period since acquisition B 2 BRI A 23,932
Profits for the period since acquisition B EE R 2 B A A 1,689
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16. BUSINESS COMBINATION (Continued) 16. %% & B (50

Any analysis of cash flows in respect of the acquisition of BIWEEIEERIIREE B 2 RE DTN
Sleek Treasure Group is as follows: ™
HK$’000
FHET
Cash consideration ReRE (30,000)
Cash and cash equivalents acquired BAZHEERREEEY 2,583
Net outflow of cash and cash FIAREEZSRER RS R
equivalents included in cash flows ReFEYREFE
from investing activities (27,417)

ARLESR DN WERZX H KA

Transaction costs of acquisition included FIA

in cash flows from operating activities (1,276)
Net outflow of cash and cash equivalents WENRBARMEIRZEE R

in respect of the acquisition of subsidiaries IR & ZE¥in i #5E (28,693)
The fair value of the trade debtors and other receviables, JFE LT AR 5K % EL A FE UK 2 2 1B (IR AR
which is also their contractual amounts, amounted to EXBAE4e5) D Rl A3,000%8 T &

HK$3,000 and HK$2,808,000,
expected to be recoverable.

respectively, which are

2,808,000/ 7T ¥ B #5 7] Ug [a] -

17. CONTINGENT LIABILITIES 17. zli Raf
As at the end of the reporting period, contingent liabilities A EHAR - RYI AR RRERE B
not provided for in the condensed consolidated interim 3#&%%2&%%512117—-
financial statements were as follows:
30 September 31 March
2014 2014
—E-mF —E-MF
hWB=+H | ZA=+—H
HK$°000 HK$'000
FExT FET
(Unaudited) (Audited)
(RE&EX) (f&FEZ)
Guarantees given for mortgage RETBEMEER ZIZIE
loan facilities granted to property BEREEEmELAER
purchasers 206,623 206,997
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18. OPERATING LEASE ARRANGEMENTS

(a)

AS LESSOR

The Group leases its investment properties
under operating lease arrangements, with leases
negotiated for terms ranging from 1 to 15 years. The
terms of the leases generally also require the tenants
to pay security deposits and provide for periodic rent
adjustments according to the then prevailing market

conditions.

At 30 September 2014, the Group had total future
minimum lease receivables under non-cancellable
operating leases with its tenants falling due as

SR MR A RAF | 2014/2015 1 HH

18. EME %

(a)

fF ks thHLA
AEBRBEEHELHHBERR
BYE KLeHELmREKZHE
BAF—Z2+RF-HERK R
NERERANEREZS RNE
TER T AT s T T e B A
BHE-

R-ZZE—NOFNA=1TH A&EE
RIBEMFRIN T HRE 2
ARG M ER B R A EZ

follows: SEBSEEWOT -
30 September 31 March
2014 2014
—E-F —T-F
AB=+H | ZA=+—H
HK$’000 HK$’000
FHET FHET
(Unaudited) (Audited)
(REEX) (&%)
Within one year R—F A 59,849 75,409

In the second to fifth years, RE_EZEFRF

inclusive (BREEEMF) 159,190 152,926
After five years FRFE 29,270 57,117
248,309 285,452
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18. OPERATING LEASE ARRANGEMENTS

(Continued)

8. KEMEZMH (1)

(b) AS LESSEE (b) fERAMA
The Group leases certain of its properties under AEERBLEEBELRHBERET
operating lease arrangements. Leases for properties IEE - VI E SR EMK 2 HA
are negotiated for terms ranging from 1 to 5 years NF—EZERF - HE2EE —RIR
and rentals are normally fixed in accordance with the BE@EHEANET -
respective tenancy agreements.
At 30 September 2014, the Group had total future RZE—NFEAA=+TH F£&H
minimum lease payments under non-cancellable RIRN Y B 2 T AT BEE A
operating leases falling due as follows: EHETERARASNZ&ERESH
BT :
30 September 31 March
2014 2014
—E-ImF —T-NF
hA=+8 | =ZA=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REER) (fe&EZ)
Within one year R—FR 43,004 44,658
In the second to fifth years, REZEFRF
inclusive (BREREME) 72,259 93,085
After five years RERFE - -
115,263 137,743
19. COMMITMENTS 19. 7% i
In addition to the operating lease commitments detailed RS HIR - BR 51 £ BT aE18(0)sF it
in note 18(b) above, the Group had the following 21 TH‘E\EK?J*?I\ CAREBB AT AR :

commitments at the end of the reporting period:

30 September 31 March
2014 2014
—ZT-mEF T —OF
hA=+8 | =ZA=+—H
HK$°000 HK$’000
FExT FH&ET
(Unaudited) (Audited)
(REEZR) (fe&EZ)

Contracted, but not provided for: BERTAME M AR B
Property, plant and equipment W BENMEE 2,416 2,411
Purchases of land use rights B A (FE A 279,035 278,429
Properties under development BERAYE 70,348 78,223
351,799 359,063
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20. RELATED PARTY TRANSACTIONS

(@

In addition to the transactions detailed elsewhere
in these condensed consolidated interim financial
statements, the Group had the following transaction
with a related party during the period:

(@

s g AR W A IR A F | 2014720150

20. AR EANLER S

BB RR 8 G BRAR A R B S ek
H AR50 REBER
BEATREAET MRS

For the six months
ended 30 September
BEAA=+HLEAEA

2014 2013

—E—-mF —E—=F

HK$°000 HK$’000

FExT FHET

(Unaudited) (Unaudited)

(REER) (REEEZR)

Rental paid to a director (note) fF&4— U E=H (i) 4) (24)

Note:

The rental paid to a director was determined based on
mutually agreed rental rate. In the opinion of the directors,
the above transaction was entered into by the Group in the
normal course of business.

Compensation of key management personnel of the
Group:

(b)

Mo

REpgrREzstEmNESEE
T BEERR LIRS TIAEENEE

KPR

AEEFEZEBABZHM:

For the six months
ended 30 September
BERA=+HLXEAR

2014 2013

—E-MF —T—=%F

HK$’000 HK$’000

FHERT FET

(Unaudited) (Unaudited)

(REEX) (REEZ)

Short term employee benefits 42 #i & & & 7 8,882 5,603

Post-employment benefits RIREF 100 92
Equity-settled share option iR A Er B IR ER

expense 632 3,584
Total compensation paid to key #EBEIE A 8 2 85K B

management personnel 9,614 9,279
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21.

28

FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS

The carrying amounts of financial assets and liabilities of
the Group which are due to be received or settled within
one year are reasonable approximation of their respective
fair values. As disclosed in note 12 to the condensed
consolidated interim financial statements, other than the
unlisted equity investment of the Group stated at cost less
any accumulated impairment losses because its fair value
of which cannot be reasonably assessed, listed equity
investments of the Group are stated at fair value based
on their quoted market prices. For the remaining non-
current financial assets and liabilities of the Group, in the
opinion of the directors, their carrying amounts are not
significantly different from their respective fair values.

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

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 2014

21. M THZAFHRAFHE

R

AEBZ AN —FRRBMKEN 22 R/
BERTRBEZREENEELZAR
BEAFT <A FEMES - HNERERS
hERBT R R AR M A 12PT IR ER - R AR E
ZIEMBARERE RN HEEESE
At MR ARE R REHRE R R 25
Sh Az EHRARE THREE T
BHERAFEZI -MAEEZHT
FRBEREENERAENS EF
R REREEEESQAFELE
BAER-

rEEEEEREBETERTARNTE
FAEZBEREEF -NERSEH 12
ErfremIAZEEEZPAUETHE
FEAZEIEHABE - AEREEE
BRI LA -HEBERERBEZR
BeSFRT R FEMBREETH

AREEY:
TEMALEESBTAZ ATENE
448

BAVEFEZEE:
R-CE—-H{FAF=1H

Fair value measurement using

AFEHEER
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REBRT S EEWEE EEFUEE
ZHE (PN ¢4 BARE
(%5-8) (8=8) (5=8) okl
HK$’000 HK$'000 HK$’000 HK$’000
TER TET TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REER)  CREER)  (REER)
Avallable-for-sale equity investments At ERERE 498,891 - - 498,891
Structured deposits HENER - 120,006 - 120,006
Financial assets at fair value through RATEFRERABET
profit or loss REZSRHEE 28,969 17,124 - 46,093
527,860 137,130 - 664,990




21. FAIR VALUE AND FAIR VALUE
HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

FAIR VALUE HIERARCHY (Continued)

Assets measured at fair value: (Continued)

As at 31 March 2014

21.

SR MR A RAF | 2014/2015 1 HH

AF R 8)
BRAFEHBEZEE: (K)

R-ZF—mF=ZA=+—H

Fair value measurement using

AFEHRER
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
REBT S BEZAHE  EETAUHEE
ZHE BAHE BARE
(F—E) (=) (£=E) wE
HK$'000 HK$'000 HK$'000 HK$'000
TR THT FET THT
(Audited) (Audited) (Audited) (Audited)
(&&E%) (&&8%) (&&%) (&E%)
Avallable-for-sale equity investments AR ERERE 491,942 - - 491,942
Structured deposits HENER - 24,993 - 24,993
Financial assets at fair value through RATESRERRBET
profit or loss REZCREE 49,617 55,452 - 105,069
541,559 80,445 - 622,004

The movements in fair value measurements in Level 3

B FN EZE2ATETES

during the period/year are as follows: W
30 September 31 March
2014 2014
—F-mF —F—mF
hA=+8 | ZA=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REEX) (ReEZ)
At beginning of period/year B9,/ F ) - 69,393
Purchases BE - -
Redeemed BEiED - (72,707)
Total gains recognised in RIBR KRR 2 W= B 58
the statement of profit or loss - 2,178
Exchange realignment ME W R - 1,136
At end of period/year HIR FR - -
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21.

22.

30

FAIR VALUE AND FAIR VALUE 21. 2 THZAFHEERAFHE
HIERARCHY OF FINANCIAL B (8)

INSTRUMENTS (Continued)

FAIR VALUE HIERARCHY (Continued) /NEXR AE D)

Liabilities measured at fair value: BRAFEFEZARG:

As at 30 September 2014 R-E-HEAA=1+H
Fair value measurement using
AFEHEER
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERT S EZWEE EEFAEE
ZHE BARE WARE
($5-F) (%5=FE) (B=E) ot
HK$'000 HK$'000 HK$'000 HK$°000
TR TR TR TER
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Derivative financial instruments: PTHESBIA:
Interest rate swap Flki=Hg - 3,018 - 3,018
As at 31 March 2014 RZFE—WFE=A=+—H
Fair value measurement using
AFEHEER
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTS BEUBE EETUER
ZHE BAHE BAR
(B—FE) (B=FE) (B=E) B
HK$'000 HK$'000 HK$'000 HK$'000
TR THT TR TR
(Audited) (Audited) (Audited) (Audited)
(£5i2) (E5) (£5iZ) (&%)
Derivative financial instruments: PTHESBIA:
Interest rate swap ESTE: - 4,044 - 4,044

During the period, there were no transfers of fair value
measurements between Level 1 and Level 2 and no
transfers into or out of Level 3 for both financial assets

and financial liabilities (31 March 2014: Nil).

KR e REERSBEEME
BESENE—ERE_EH2ATE
HERYSEEAES BN RUE =B

BH(ZZ—HF=A=+—H: &)

APPROVAL OF THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

These condensed consolidated interim financial
statements were approved and authorised for issue by
the board of directors on 24 November 2014.

22.
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW AND PROSPECT

For the six months ended September 2014, turnover of the
Group was HK$377,500,000, decreased by 12% as compared
to the corresponding period of last year. Profit attributable to
equity holders of the parent was HK$57,802,000, decreased
by 61% as compared to the corresponding period of last year.
Decrease in turnover was mainly due to reduction of hotel,
restaurant and food sales revenue as a result of government
continuous control on dining and entertainment expenses as
well as slow down of the economy which led to reduction in
corporate dining and entertainment expenses. Decrease in
profit attributable to equity holders of the parent was mainly
due to substantial part of the gain in disposal of 750,000,000
shares of China South City’s shares in February 2013
amounting to HK$115,086,000, which was not recurring, was
recognized in same period of last year. Excluding property
revaluation gain and related taxes, recurring operating profit
attributable to equity holders was HK$46,851,000, significantly
increased by 71% from the corresponding period of last year.

PROPERTY

During the period, turnover of property business was
HK$59,432,000, increased by 20% from corresponding
period of last year while operating profit was HK$60,849,000,
decreased by 66% from the corresponding period of last year.
The reduction in profit was mainly due to non-recurring gain
from disposal of China South City’s shares in the corresponding
period of last year. Excluding investment property revaluation
surplus of HK$14,601,000, recurring operating profit was
HK$46,248,000, significantly increased by 1.2 times from the
corresponding period of last year.

During the period, property sales revenue and rental income
increased by 77% and 5% respectively from the corresponding
period of last year. In addition to contribution from increase
in property sales and rental income, dividend income from
remaining 139,000,000 China South City’'s shares also
increased by 40% which was another contributor to operating
profit growth for the period.

s g AR W A IR A F | 2014720150

CRANERE NS

¥ 5 Il B R JE
BE-FT-NFAA=SHALABAN £H

) & 258 5377,500,0008 7T th 2= F B HRE
D12% : IR 5 B & A 257,802,000/ 7T » L
EXFREBAI61% - EXEBERLETERAA
BIE - BERREMEBEEBREBIIBA
ERA BB BUR RS EME DR L éa&%
MEEBRFEMRD - RREMRFTREE
RER—-T—=9=HHE750,000,0008% %
AR R KD EFRBARWAR &R IE
548 1% F178115,086,00058 7T o FORR Itk FE# 4B
MR - BRI A% R PR R s A b < F R HA KR
#IN68% © MR MEEHILERABBIIE K
RE(REEME T £46,851,000/8 7T TR 2=
FRIHEAEM71% o

Hh &

HAN - i E 75 & 3£ 7 59,432,000/ 7T * Bt
EFERHEIEAN20% : 2 3 F 560,849,00058
JC b EFERA66% o HE /ﬁnﬂ—l—lzcrfxﬁ?"l
AEAFRBALEERMBRE—IEFEA
R o FNBR ¥ ¥ = (14 E14,601, ooo;‘pfu HA
BRI 546,248,000 7T © th A EEHA
BR1.2(E

HR mELEcERAS KSR EXF
HANT7% 5% © 48 & 4 F 1 o0 R H Br & 12
W ke MANERIN SEBEEZEFLN
139,000,000% 2 7 45k A% 22 /) A% B4R &% Ih EE &
4 [F] #A38 Hn40% °
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

PROPERTY (Continued)

For second half of the financial year, sales and construction
progress of Phase 3 of Grand Lake City, comprising 55,000
sg.m. of small size lake view apartments, was satisfactory.
Construction is expected to be completed in first quarter of
2015. Property market has been slowing down during the
period and hence, sales revenue from the project for the year
may be slightly less than planned. On the other hand, the
Group’s 50% owned 410,000 sg.m. furniture, construction
materials and household goods mall and services apartment
project in Dongguan, named as ‘Home Town’, recorded
satisfactory progress for its construction. Phase 1 mall,
comprising 110,000 sg.m. 6 storeys above ground and two
levels of basement, is planned to be completed in early 2016.
Sales of shops will start in first quarter of 2015 and marketing
and promotion activities have also been started.

For investment properties, Carrianna Friendship Square
rental income was 11% higher than the corresponding period
of last year. Together with rental increase in Hong Kong
investment properties, rental income for the period increased
to HK$41,082,000, increased by 5% from the corresponding
period of last year. Investment properties will continue to
provide steady and increasing rental income to the Group.

HOTEL, RESTAURANT AND FOOD

During the period, hotel, restaurant and food turnover was
HK$318,068,000, decreased by 17% from the corresponding
period of last year. Operating profit was HK$59,592,000,
decreased by 36% from the corresponding period of last year.
During the period, government continued its policy to tighten
control on dining and entertainment expenses. Corporate
spending on dining and entertainment also reduced significantly
during the period as a result of slowing down of the economy
in mainland China. Hotel and restaurant business was adversely
affected. Under such difficult operating environment, the
Group’s Carrianna brand of mooncake and other food sales
also recorded reduction in sales revenue for the first time.
The decrease in segment profit was due to decrease in sales
revenue as well as restructuring costs related to reduction in
labour in restaurants and hotels and relocation of Kunming,
Hainan and Beijing restaurants.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

HOTEL, RESTAURANT AND FOOD (Continued)

During the period, to operate under a very difficult market
environment, in addition to provide better services and
introduce more moderate price new dishes, management had
also made various restructuring measures to reduce recurring
labour cost. The three restaurants in Kunming, Hainan and
Beijing had either been relocated or closed temporarily pending
for relocation as the high rental costs were not affordable
under the current market condition. The new smaller Hainan
Carrianna restaurant had started operation in October 2014
and sales revenue of the second month has already reached
target. New Beijing restaurant will be moved to commercial
centre of Chaoyang district and management is looking for
new premises in Kunming. Both new and smaller Carrianna
restaurants in Beijing and Kunming are planned to be operating
in 2015. With cost under control and busy season for
restaurant at year end, operating results for restaurants in the
second half of the financial year are expected to be significantly
improve from first half year.

As government control on dining and entertainment expenses
had become permanent and slowing down of economy led
to reduction in corporate dining and entertainment spending,
the Group had adjusted its strategy on restaurant business
from beginning of the year. It was decided that the Group will
enter into low and medium price chain restaurants through
merger and acquisition. During the current period, the Group
acquired 60% equity interest in Delicious Group which operates
11 ‘Cha Chaan Teng’' restaurants and a central kitchen
under the brand name of Delicious in Hong Kong. Delicious
became a subsidiary of the Group since 1 August 2014.
Initial operating results was satisfactory with first two months
turnover amounting to HK$23,932,000 and operating profit of
HK$1,689,000. The Group is currently expanding the central
kitchen of Delicious so as to support the planned expansion of
the Cha Chaan Teng restaurants within the next 3 to 4 years to
over 30 restaurants and expansion into Shenzhen and nearby
Pearl River Delta cities.

For food business, the Group had also planned to extend
into retail bakery business. The first shop in Hainan has been
opened in October 2014. Preparation works has also been
started in Kunming and Shenzhen, the other two major food
markets of the Group. The Group planned to open about 10
bakery shops in 2015.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

HOTEL, RESTAURANT AND FOOD (Continued)

With over 30 years experience in restaurant and food business
and a capable management team, the Group is confident that
within the next few years, food and restaurant business will
be expanded to mass market of major cities in China from
its current foundation of Carrianna brand of fine dining and
food. And, hotel, restaurant and food business will continue to
provide long term steady income for shareholders.

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2014, the Group’s consolidated net
assets after deduction of non-controlling interests was
HK$3,709,164,000 (31 March 2014: HK$3,709,349,000) and
consolidated net assets after deduction of non-controlling
interests per share was HK$2.97 (31 March 2014: HK$2.97).

As at 30 September 2014, the Group’s cash and cash
equivalents amounted to HK$332,842,000 (31 March 2014:
HK$362,994,000), which was denominated in Hong Kong
dollars, Renminbi and United States dollars of HK$56,711,000,
HK$276,054,000 and HK$77,000, respectively. The Group’s
free cash and bank balances and structured deposits were
HK$452,848,000 (31 March 2014: HK$387,987,000).

As at 30 September 2014, the Group’s total borrowings
amounted to HK$949,823,000 (31 March 2014:
HK$911,927,000) comprised interest-bearing bank and other
borrowings. All interest-bearing bank and other borrowings
bear interest at floating rates. Netting off cash deposits pledged
for borrowings, the Group’s net bank and other borrowings
were HK$832,126,000 (31 March 2014: HK$843,886,000). Net
bank and other borrowings less free cash and bank balances
and structured deposits were HK$379,278,000 (31 March
2014: HK$455,899,000).

The Group’s gearing ratio, which was defined as the Group’s
interest-bearing bank and other borrowings, net of cash
and cash equivalents, structured deposits and pledged time
deposits as percentage of the Group’s total equity, was
approximately 10% (31 March 2014: 12%).
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FINANCIAL REVIEW (Continued)
LIQUIDITY AND FINANCIAL RESOURCES

(Continued)

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

FOREIGN EXCHANGE EXPOSURE

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

CONTINGENT LIABILITIES AND FUTURE
COMMITMENT

As at the end of the reporting period, the Group had contingent
liabilities relating to guarantees given to bank for mortgage loan
facilities granted to purchasers of properties of approximately
HK$206,623,000 (31 March 2014: HK$206,997,000).

CAPITAL EXPENDITURES

During the six months ended 30 September 2014, the
Group spent approximately HK$64,063,000 (31 March 2014:
HK$39,257,000) as capital expenditures, which consists of
property, plant and equipment, investment properties and
prepaid land lease payments, including assets acquired through
acquisition of subsidiary during the six months ended 30
September 2014.
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FINANCIAL REVIEW (Continued)
CHARGES ON THE GROUP’S ASSETS

As at the end of the reporting period, certain of the Group’s
properties, plant and equipment, investment properties,
properties under development, properties held for sale,
time deposits, structured deposits and financial assets at
fair value through profit or loss with a total carrying value of
HK$2,636,299,000 (31 March 2014: HK$2,589,636,000)
were pledged to secure general banking, trade finance and
other facilities granted to the Group. In addition, rental income
generated in respect of certain investment properties of the
Group was assigned to banks to secure loan facilities granted
to the Group.

MATERIAL ACQUISITION AND DISPOSAL

On 26 June 2014, the Group entered into a share transfer
agreement for the acquisition of the 60% equity interests in
Sleek Treasure which is the holding company for operating
Delicious group of restaurants, at a cash consideration of
HK$30,000,000 (See announcement dated 26 June 2014).

The share transfer agreement was entered with the owner
operators of Delicious group of restaurants and subject to
an earnout payment which was calculated by any excess to
annual profits of HK$7,200,000 at a PE of 6.35. Sleek Treasure
was engaged in the operation of chain restaurants in Hong
Kong under trade names “Delicious” (“Bk£”) , “Delicious Café”
("B 27), “Delicious City” (“bk&E 23”) and “Gustation
Restaurant” (“lgIKX”) and operated 11 restaurants and 1
central kitchen in Hong Kong.

The transaction was completed on 1 August 2014 and Sleek

Treasure became the subsidiary of the Group on the same
date.
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RESULT OF THE FEASIBILITY STUDY OF
POTENTIAL SPIN-OFF AND SEPARATE
LISTING

Reference is made to the Company’s announcement dated 15
January 2014 in relation to the Company entering into a letter
of engagement with a financial adviser to advise on corporate
finance (the “Financial Adviser”). Pursuant to the letter of
engagement, the Financial Adviser conducted a feasibility study
(the “Feasibility Study”) on potential spin-off and separate listing
of (i) the property investment and development business or (ii)
the restaurant, food and hotel business of the Group on the
main board of the Stock Exchange.

As at the date of this announcement, the Feasibility Study
has been completed. The Financial Adviser suggested that
the separate listing of the food and restaurant business of the
Group will generate better shareholder values than the separate
listing of the Group’s property investment and development
business as companies of the former business with similar
size of the Group are recently trading at a PE around 10 to 16
times on the Stock Exchange while companies of the latter
business with similar size are trading at a PE of 3 to 8 times
only. Based on the report of the Financial Adviser, the Board
decided that the Group will consider the separate listing of the
food and restaurant business as a priority over the separate
listing of the property investment and development business.
The Board had also decided that the separate listing of food
and restaurant business will not be carried out in the coming
year as the Group has just completed the acquisition of the
chain restaurant business under the trade names of, inter alia,
“Delicious” (“Bk £”) earlier this year and it is expected that more
time is required to build the restaurant and food business to an
optimal scale suitable for separate listing.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2014, the Group’s staff consists of
approximately 500 employees in Hong Kong and approximately
1,400 employees outside Hong Kong. Employees are rewarded
on a performance-related basis within the general framework of
the Group’s salary and bonus system.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITION IN
SHARES AND UNDERLYING SHARES

As at 30 September 2014, the interests and short positions
of the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”)) as
recorded in the register required to be kept by the Company
pursuant to Section 352 of the SFO; or as otherwise notified
to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed
Companies (the “Model Code”) under the Listing Rules, were as
follows:

EHRFETRABR K &M
B M 2 i B R B

RZZE-—NOFALA=ZTH ARFZEEFR
TETBABRARA AR BEMBERQ
A (EER (EHIPEEMN) (KEHFEH
BRG] EXVER) R B - ARRE R M B Z
MRz s LORR  ABE R R EIRELCE
N (BHMHEERD) F3526RERTFE
ZERMA: R EHRAZ ETARIESE
EITEFR P2 RESTA ([REFRI)ER
TTHEARRR R amMORBIAT

it

ERHAA

LONG POSITIONS IN SHARES N -
(A) THE COMPANY (A) &2
Underlying Percentage
Number of ordinary shares held shares of the
and nature of interest pursuant to Company’s
Personal Family Other  share options issued share
Name of director Capacity interests interests interests (note 1) Total capital
REBREZ BALH
BREERRAEERERNE RERHHA BETRA
B2pg &% HAER RikER ik (Fi3E1) At Bl
Ma Kai Cheung Bengficial owner, 246,328,172 9,300,000 259,129,025 3,000,000 517,757,197 4142
ENE interest of spouse, (note 2) (note 3)
beneficiary of trust (Ms2) (Bt3E3)
EalAA ERESR
BHRERA
Ma Kai Yum Bengficial owner, 51,834,260 3,200,000 101,201,040 - 156,235,300 12.50
SN interest of spouse and (note 4) (notes 5 & 6)
beneficiary of trust GED (Bt &E576)
BalAA BEELR
BRRHEA
Chan Sheung Lai Beneficial owner - - - 11,000,000 11,000,000 0.88
BRiHe ERBAA
Ng Yan Kwong Beneficial owner 13,000,000 - - 3,500,000 16,500,000 1.32
REK ExfBA
Ma Hung Ming, John Beneficial owner, 8,810,000 3,044,000 - 2,000,000 13,854,000 1.1
St interest of spouse (note 7)
EnlE ARERBER (Fi3E7)
Lo Ming Chi, Charles Beneficial owner - - - 150,000 150,000 0.01



LONG POSITIONS IN SHARES (Continued)
(A) THE COMPANY (Continued)

Notes:

The underlying shares represent interests of options
granted to the Directors and senior executive under the
Share Option Scheme to acquire shares of the Company,
further details of which are set out under the heading
“Share Option Scheme”.

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

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

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

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

Peaceful World owns the entire issued share capital of
Real Potential Limited (“Real Potential”). At the end of
the reporting period, Real Potential owned 7,500,000
shares of the Company. The interests of Real Potential in
the Company are therefore deemed to be the interests of
Peaceful World in which Ma Kai Yum is also deemed to
have interests for the reason as stated in note 5 above.

The shares were owned by Choi Ka Man, Carman, the
spouse of Ma Hung Ming, John.

:
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Peaceful World# & Real Potential
Limited ([Real Potential]) &2 %2
TR AR o AR5 2K © Real Potential
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LONG POSITIONS IN SHARES (Continued)
(B) SUBSIDIARIES

40

Ik 2 4 B (s

(B) M &2 =

Percentage of
the subsidiary’s
issued share

Name of Number of Type of capital (Ordinary
Name of subsidiaries directors Capacity shares held shares shares)
EREAR
it ERITRABRL
WEAREE ESpg 54 ROHE R4 8 5 (EBRH)
Carrianna Chiu Chow Ma Kai Yum Beneficiary of trust 15,000 Ordinary 15
Restaurant SNk EEEEA Lk
(T.S.T)) Limited
EEMBNBE
(RPE)BRAA
Ginza Development Ma Kai Cheung Beneficial owner 15 Ordinary 2.5
Company Limited ENE ERBEEA L@k
CULERERAF
Ginza Development Ma Kai Yum Beneficiary of trust 18 Ordinary 3
Company Limited SNk EEXHEA Tk
TBEBERER LT
Gartrend Development Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
Limited SNE ExlEBA deferred TEA
ERERAERAA BRER
B
Gartrend Development Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
Limited SN ExEBA deferred TEA
RRERBERAA BRER
)
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
SNE EnEBA deferred TR
BRERE
RER
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
SN ERBEA deferred T
BRERE
RER
EBREEHRMEMRAF  MakKai Cheung Beneficial owner N/A N/A 15
BNE EmfBA A TEA
HAEEFEHER Ma Hung Ming, Beneficial owner N/A N/A 15
BRAH John ERBEA ki Byl
REEEHEHERAT MaHung Ming, Beneficial owner N/A N/A 10
John EREBA TER TEH
Rt



LONG POSITIONS IN SHARES (Continued)

(B) SUBSIDIARIES (Continued)

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

All the interests stated above represent long positions.
Save as disclosed above, as at 30 September 2014, none
of the directors and chief executives of the Company,
had registered an interest or short position in the shares,
underlying shares or debentures of the Company, or any
associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept
under Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the
Model Code.

SHARE OPTION SCHEME

The Company operates a share option scheme (the “Scheme”)
for the purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group’s
operations. Eligible participants of the Scheme include the
Company’s directors, including independent non-executive
directors, other employees of the Group and consultants of any
member of the Group. The Scheme became effective on 10
October 2005 and, unless otherwise cancelled or amended, will
remain in force for 10 years from that date.

The maximum number of unexercised share options currently
permitted to be granted under the Scheme is an amount
equivalent, upon their exercise, to 10% of the shares of the
Company in issue at any time. The maximum number of shares
issuable under share options to each eligible participant in the
Scheme within any 12-month period is limited to 1% of the
shares of the Company in issue at any time. Any further grant of
share options in excess of this limit is subject to shareholders’
approval in a general meeting.

Share options granted to a director are subject to approval in
advance by the independent non-executive directors of the
Company, or to any of their associates, in excess of 0.1%
of the shares of the Company in issue at any time or with an
aggregate value (based on the price of the Company’s shares
at the date of the grant) in excess of HK$5 million, within any
12-month period, are subject to shareholders’ approval in
advance in a general meeting.

The offer of a grant of share options may be accepted within 28
days from the date of offer. The amount payable on acceptance
of an option is HK$1. The exercise period of the share options
granted is determinable by the directors.
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SHARE OPTION SCHEME (Continued)

The exercise price of share options is determinable by the
directors and shall be at least the highest of (i) the closing price
of the shares as stated in the daily quotation sheets of the
Stock Exchange on the offer date, which must be a business
day; (i) the average closing price of the shares as stated in the
Stock Exchange’s daily quotation sheets for the five business
days immediately preceding the offer date; and (jii) the nominal
value of a share.

Share options do not confer rights on the holders to dividends
or to vote at shareholders’ meeting.

The following share options were outstanding under the
Scheme during the period:

W M HE B a0

BREZITEEDHESEE  BAR/UATE
BrzEEE: (BHREZZEAH (ZELES
EEA)RBRAEHBRERMZWHE:
(At P B2z A A 2R AR
FrE R MERMIZFHRTE: R
[E=

BRI B TR A ARNERUR S N i
Re LRz

REAA - IR AT EIIE T R R1TE 2 BB A
LN

Number of share options
BREHE
Cancelled/ Date of Exercise
At1 Granted  Exercised Lapsed At 30 grant of Exercise price of At grant
April during during during  September share period of share date of
2014 the period  the period  the period 2014 options share options options options
(Note 1) (Note 2)
HKS per share  HKS per share
I RER b
—E-mF RER KR B/ =-2-m% B TEBERE TEBRE RERE
mA-A B % %% hARZ=tH  BRERHS il B RAUZAH
(FrsE1) (M#E2)
BET GRET
Non-Executive Director
FHTES
Mr. Ma Kai Cheung 3,000,000 - - - 3,000,000 18-12-2006 18-12-2006 to 1.30 1.30
ENBLE 17-12-2016
Executive Directors
HiTES
Mr. Chan Sheung Lai 3,000,000 - - - 3,000,000 22-10-2012 22-10-2013 10 0.824 0.824
i 8% & 21-10-2017
3,000,000 - - - 3,000,000 22-10-2012 22-10-2014 10 0.824 0.824
21-10-2017
3,000,000 - - - 3,000,000 22-10-2012 22-10-2015 10 0.824 0.824
21-10-2017
2,000,000 - - - 2,000,000 2-7-2013 2-7-2013 o 1.51 1.51
1-7-2016
Mr. Ma Hung Ming, John 1,000,000 - - - 1,000,000 18-12-2006 18-12-2006 to 1.30 1.30
BREEE 17-12-2016
1,000,000 - - - 1,000,000 24-4-2012 31-12-2013 o 0.71 0.7
10-5-2017
Mr. Ng Yan Kwong 1,500,000 - - - 1,500,000 24-4-2012 31-12-2013 o 0.71 0.7
REXRE 10-5-2017
2,000,000 - - - 2,000,000 2-7-2013 2-7-2013 1o 1.51 1.51
1-7-2016
19,500,000 - - - 19,500,000

42




SHARE OPTION SCHEME (Continued)
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B I RE 5t # ca

Number of share options
Cancelled/
At1 Granted  Exercised Lapsed At 30
April during during during  September
2014  theperiod  theperiod  the period 2014
i RER i

S (R R
1T

mA-H i

%% nA=tH

Date of Exercise

grant of Exercise price of At grant
share period of share date of

options share options options options

(Note 1) (Note 2)

HK$ per share  HK$ per share

B GRBRE  GRERA  REBA
BRERE 1 Rk BH2AH

(ki) (Hi2)
SHET  SRER

Independent Non-Executive

Director
BUkHTES
Mr. Lo Ming Chi, Charles 150,000 - - - 150,000
LREEE
150,000 - - - 150,000
Other employees 1,000,000 - (1,000,000) - -
HitfER
1,000,000 - - - 1,000,000
1,000,000 - - - 1,000,000
400,000 - - - 400,000
3,000,000 - - - 3,000,000
Non employees 5,000,000 - - (5,000,000) -
11,400,000 - (1,0000000  (5,000,000) 5,400,000
In aggregate
e 31,050,000 - (1,0000000  (5,000,000) 25,050,000
Notes:
1: The vesting period of the share options is from the date of the

grant until the commencement of the exercise period.

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

Pursuant to the Consultancy Agreement, the Company granted
5,000,000 share options to the external consultant for the
service to be rendered to the Company. The commencement
date of the exercise of the share options will depends on the
date of service rendered to the Company which will be lapsed on
1 July 2014. During the reporting period, the share options were
lapsed due to the external consultant did not render the service
to the Company in accordance with the Consultancy Agreement.

The weighted average closing price of the Shares immediately
before the date on which the share options were exercised was
HK$1.51 per share.

18-12-2006 18-12-2006 to 130 130
17-12-2016
3-1-2011 3-1-2014 10 103 1.03
2-1-2016
3-1-2011 3-1-2015to 108 103
2-1-2017
3-1-2011 3-1-2016 to 103 103
2-1-2018
24-4-2012 31-12-2013 0 0.71 0.71
11-5-2017
2-7-2013 2-7-2013 10 151 151
1-7-2016
2-7-2013 Note 3 151 151
MizEs
MR -
1: BRERTEMNOBREAREE BRTE
BE{THEMRAGH -
2 HEREMITHEEESS N ITIRER IR E
AIR% AR R A BRI E B M A% -
3 IREEMBHE  4NA 8% F5,000,00008% 8%
NI M AR RIRERIS 2 B EER - 3%
AT B A5 R IB S B R AN 2 AR AR
BRHERBER TR -_FT—NFE+LA—H
IR - R 8 S B RS K 1% PR R TS 173 s R AN A )
REARTS - ATAZIB IR TR Hi 2k ik -
4 BEERETEEBHRIARRRG NEFY

WHEAESK151E T
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SUBSTANTIAL SHAREHOLDERS

As at 30 September 2014, according to the register kept by
the Company under Section 336 of the SFO and so far as was
known to the Directors, the following persons or corporations
(other than a Director or chief executive of the Company)
had an interest or short position in the shares and underlying
shares of the Company which would fall to be disclosed to the

T ®k®

Company under the provisions of Divisions 2 and 3 of Part XV 5% :

R-Z-—WFNA=TH REAREIZ E
7 REIE IR FE3361EFE 2 E M A
RN ARREERA FHALHAR (LI
RABEFREETHRAR) ERAF 2 KRN
REBERNDER ZER AR LARES
7 KRB GBI EXVER 2 B8 K 30 BB E H

of the SFO:
LONG POSITIONS IN SHARES W 2 B
Number of Percentage of the
ordinary Company’s issued
Name of shareholder Capacity Notes shares held share capital
=] NG
FERR 54 P & AEEBRYA ERITREABMHL
East Asia International Trustees Trustee a 360,330,065 28.83
Limited EiEA
Golden Yield Holdings Limited Interest in controlled b 259,129,025 20.73
corporations
RENAER
Regent World Investments Limited Holding corporation b 184,121,625 14.73
ERBRAT
Wealthy Platform Limited Interest in controlled c 101,201,040 8.10
corporations
RENAER
Bond Well Investments Limited Holding corporation b 75,007,400 6.00
BEERAT
Grand Wealth Investments Limited Holding corporation c 74,651,040 5.97

14

EEERAT



SUBSTANTIAL SHAREHOLDERS (Continued)
LONG POSITIONS IN SHARES (Continued)

Notes:

a.

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

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

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

Save as disclosed above, the Directors of the Company are not
aware of any other persons who, as at 30 September 2014,
had registered an interest or short position in the shares or
underlying shares of the Company that was required to be kept
under Section 336 of the SFO.

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

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during
the six months ended 30 September 2014.
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CONTINUING DISCLOSURE
OBLIGATIONS OF THE LISTING RULES

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

The agreement for the following loan to the Group imposes
specific performance obligations on the controlling shareholders
of the Company:

RET Rt aT BEERRARAT
ﬁ;ﬁs‘féﬁéi@%‘% (%+=%%13.18
3

TIETAEEER 2 AR EARRZIE
BERRABITREERE:

Outstanding balance of Specific

bank facilities as at Final maturity performance

30 September 2014 of bank facilities obligations
(HK$’000)

R-ZB-NFEAA=1H BOTERBRREBNA ABTREER
REBRITERGHE
FETT

43,333 22 January 2019 (Note)

—E-NF-AZ+=H (BftEE)

Note:

Dr. Ma Kai Cheung, the Honorary Chairman and the controlling
shareholder of the Company, in which he holds 41.42% shareholding
interest, and Dr. Ma Kai Yum, the Chairman of the Company, in which
he holds 12.50% shareholding interest, undertake to maintain a total
shareholding of at least 51% of the Company.

AUDIT COMMITTEE

The audit committee comprises three independent
non-executive directors of the Company, namely Mr. Lo Ming
Chi, Charles (Chairman), Mr. Lo Man Kit, Sam and Mr. Wong
See King.

The audit committee has reviewed with the management the
accounting principles and practices adopted by the Group
and discussed auditing, internal control and financial reporting
matters including the review of the unaudited condensed
consolidated interim financial statements for the six months
ended 30 September 2014.
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REMUNERATION COMMITTEE

According to the Corporate Governance Code, the Company
has established its Remuneration Committee in April 2005. The
Remuneration Committee comprises three independent non-
executive directors, namely Mr. Lo Man Kit, Sam (Chairman),
Mr. Lo Ming Chi, Charles and Mr. Wong See King. A set of
written terms of reference, which described the authority and
duties of the remuneration committee, was adopted by the
Board on 1 April 2005, amended and restated on 26 March
2012.

The Remuneration Committee’s objectives are to establish and
maintain an appropriate and competitive level of remuneration
to attract, retain and motivate directors and key executives to
run the Company successfully. The Remuneration Committee
will ensure that the remuneration policies and systems of the
Group support the Group’s objective and strategies.

NOMINATION COMMITTEE

The Nomination Committee comprises one executive director
and three independent non-executive directors of the
Company, including Mr. Ma Kai Yum (Chairman), Mr. Lo Ming
Chi, Charles, Mr. Lo Man Kit, Sam and Mr. Wong See King.

The Nomination Committee is responsible for making
recommendation to the nomination of Directors with a view
to appointing suitable individuals with relevant expertise and
experience to enhance the constitution of the Board and to
contribute to the Board.

INTERNAL CONTROL

The Board is overall responsible for overseeing the operations
of all the businesses units within the Group. Suitable candidates
are appointed by the Board to join in the boards of all
subsidiaries and associates operating in key business areas,
to attend the board meetings and to oversee the operations
of such companies. The management of each business area
is accountable for these operation and performance of the
business under its area of responsibility.

The Board has conducted bi-annual reviews of internal control
system of the Group pursuant to the Codes and considers that
all the material internal controls in the Group are adequate and
effective during the year.
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COMPLIANCE WITH THE CODE ON
CORPORATE GOVERNANCE PRACTICES

In the opinion of the Directors, the Company has complied with
the applicable code provisions of the Corporate Governance
Code (the “CG Code”) as set out in Appendix 14 of the Listing
Rules throughout the six months ended 30 September 2014.

COMPLIANCE WITH CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) as
set out in Appendix 10 of the Listing Rules as the code for
securities transactions by Directors of the Company. Following
specific enquiry by the Company, the Directors have confirmed
that they have complied with the required standard under the
Model Code for the six months ended 30 September 2014.

CHANGE IN INFORMATION OF
DIRECTORS

The Change in the information of directors since the publication
of the 2014 annual report is set out below pursuant to Rule
13.51(B)(1) of the Listing Rules:

DIRECTORS’ EXPERIENCE

Mr. Lo Ming Chi, Charles has resigned as Executive Director and
Chief Executive Officer of New lIsland Development Holdings
Limited (Stock Code: 377) with effect from 25 September 2014.

Mr. Lo Ming Chi, Charles has redesignated from Deputy
Chairman and Chief Executive Officer to Non-executive Director
of China Tycoon Beverage Holdings Limited (Stock Code: 209)
with effect from 10 November 2014.

For and on behalf of the Board
Carrianna Group Holdings Company Limited
Dr. Ma Kai Yum

Chairman

Hong Kong, 24 November 2014
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