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UNAUDITED INTERIM RESULTS

The board of directors (the “Board”) of Carrianna Group
Holdings Company Limited (the “Company”) wishes to
announce the unaudited interim condensed consolidated
financial results of the Company and its subsidiaries (collectively
the “Group”) for the six months ended 30 September 2025.
The interim condensed consolidated financial statements have

not been audited but have been reviewed by the Company’s

audit committee.

CONDENSED CONSOLIDATED

STATEMENT OF PROFIT OR LOSS

For the six months ended 30 September 2025

HEEBEEMZERERAA | 2025/202674 AR &

ARG ER DY XH
EEREEZERAERAR ([ARRDESFS
(TEFg)EEM ARE) REHE AR
(S [ AEE ] BE_Z_AFHLA=1H
WERMEA 2 REEZT RERHR S M EA
I o bR HIR AR A AR R EZ - 8
EHARRcEZZESEMN-

LR S E S

BE—FE_aFAA=1THINEA

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

2025 2024
—E-RE —ZE IO
Notes HK$’000 HK$’000
BRE FExT FAT
(Unaudited) (Unaudited)
(REEX) (REEZ)
REVENUE WA 4 324,560 324,050
Cost of sales $H & A (133,888) (129,447)
Gross profit EF 190,672 194,603
Other income and gains, net E A A KU Es - 558 15,205 21,144
Selling and distribution expenses HERDHEAX (119,161) (151,056)
General and administrative — B RITHRAX
expenses (48,579) (68,643)
Other expenses, net HEMAX ¥ (12,034) (22,797)
Finance costs MBRX 5 (39,213) (58,219)
Share of losses of associates JEAG B E A EE R (15,563) (32,264)
LOSS BEFORE TAX MRELATE B 6 (28,673) (117,232)
Income tax (expense)/credit B (M) e 7 (6,272) 5176
LOSS FOR THE PERIOD B EE (34,945) (112,056)
ATTRIBUTABLE TO: MG
Owners of the parent ISYNSIEZ PPN (30,827) (109,360)
Non-controlling interests FEIE IR R 2 (4,118) (2,696)
(34,945) (112,056)
HK cents HK cents
A4 7Sl
LOSS PER SHARE BAREBEREREARE
ATTRIBUTABLE TO EERER
ORDINARY EQUITY
HOLDERS OF THE PARENT 9
Basic HIAK (1.96) (6.96)
Diluted 5 (1.96) (6.96)




CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE

INCOME

For the six months ended 30 September 2025

BE—F—

i Bl &5 & 2 A R

AFNA=F+HIE A

For the six months ended

30 September
BEAA=+HLXMER
2025 2024
—E-EHE —EF
HK$’000 HK$’000
FERT FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Loss for the period HAEE (34,945) (112,056)
Other comprehensive income/ Hib2EKRA (BE)
(loss):
ltems that may be reclassified ARE‘BREEN S ERIBE L
to profit or loss in BH:
subsequent periods:
Exchange differences on BREBINEBTELEZR
translation of foreign
operations 33,687 176,589
Share of other comprehensive SMEEE AR AMEE
income of associates A 3,098 10,430
Release of exchange reserve BB I B A BB FR R EE
upon disposal of a foreign ]
subsidiary - (19,514)
36,785 167,505
ltems that will not be TER] %Eﬁ?ﬁﬁ%ﬁ"*ﬁﬁr?ﬁ?&
reclassified to profit or loss in ZIAH
subsequent periods:
Changes in fair value of equity EEABEAFEYER
investments designated REMEEWATREZ
at fair value through other ERREHN R EEE
comprehensive income (20,470) 15,188
OTHER COMPREHENSIVE HREMEEmERA
INCOME FOR THE PERIOD 16,315 182,693
TOTAL COMPREHENSIVE MA@ (ER) WALE
(LOSS)/INCOME FOR THE
PERIOD (18,630) 70,637
ATTRIBUTABLE TO: E{E :
Owners of the parent UNEIE Z=N (14,580) 72,539
Non-controlling interests 3'5? A& & (4,050) (1,902)
(18,630) 70,637




CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

il B &5 & BB K O &

At 30 September 2025 —E - AFAA=FH
30 September 31 March
2025 2025
—EZEF S S
hB=+RH | ZA=+—H
Notes HK$’000 HK$’000
{hE=2 FET FAT
(Unaudited) (Audited)
(REER) (&%)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment E NS 10 424,680 583,554
Investment properties REYE 2,283,183 2,150,380
Right-of-use assets FREEE 79,911 96,335
Goodwill [EES 28,162 28,162
Interests in associates REEE AR 2w 1,124,068 1,149,140
Equity investments designated at fair 1§7F &A1& A FEYI R MR HE
value through other comprehensive b 2 [ W A
income BRI ERIRE 49,013 69,484
Properties under development BRERPYE 318,584 312,939
Deferred tax assets REFRIBE E 12,861 14,836
Other receivables, deposits and HEMERER e Kk
prepayments TEfT A 23,895 18,904
Total non-current assets FERBEERLE 4,344,357 4,423,734
CURRENT ASSETS RBEE
Properties held for sale BIELEMEE 375,575 377,523
Inventories FE 28,438 28,976
Tax recoverable A] Y Bl A T 3,657 3,703
Trade receivables EUWE SR 11 61,030 26,341
Other receivables, deposits and HEM KRN Ze Kk
prepayments TERT IR 299,790 290,188
Due from directors FEWE B IR 825 817
Due from an associate U — FEV B 2 X B 5K IR 221,814 192,556
Financial assets at fair value through &2 A B8 &H’\\Tﬂﬁu PR
profit or loss BreamMEE 15,136 22196
Equity investment designated at fair 187 &A1& A F AR &
value through other comprehensive 7 H fth & U A &
income BRI ERRE 16,227 15,995
Pledged time deposits EEAEEBFR 21,089 33,722
Cash and cash equivalents Be kB EMEEER 100,658 162,534
Total current assets MEEERE 1,144,239 1,154,551




CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

il B &5 & BB R 0L & (a0

(Continued)
At 30 September 2025 REZFEZAFANH=FH
30 September 31 March
2025 2025
—E-EF —ZE_hF
hA=+A | =A=+—H
Notes HK$’000 HK$’000
{hE=2 FER FET
(Unaudited) (Audited)
(REER) (ReEZ)
CURRENT LIABILITIES REBEE
Trade payables ERESER 12 (66,311) (48,364)
Other payables, accruals and HEMEMNER EBHEBRARK
deposits received Bz (173,211) (199,267)
Convertible bonds AR ES (69,127) (69,127)
Due to directors ERESEHIE (38,713) (35,876)
Due to non-controlling shareholders & f<h FF 42 A% % R 5038 (43,230) (42,485)
Interest-bearing bank borrowings e zRITEE (1,227,506) (1,260,478)
Lease liabilities HEAE (36,484) (46,480)
Deferred income EFEW A (28,353) (27,857)
Tax payable FEA R IR (239,797) (239,128)
Total current liabilities BB ERE (1,922,732) (1,969,062)
NET CURRENT LIABILITIES FBAEEE (778,493) (814,511)
TOTAL ASSETS LESS EERAERRBAER
CURRENT LIABILITIES 3,565,864 3,609,223
NON-CURRENT LIABILITIES FRBEE
Accruals and deposits received EsrERARE KRS (12,283) (12,180)
Interest-bearing bank borrowings WERZIIRITEE (287,934) (292,199)
Lease liabilities MEAE (38,668) (54,909)
Deferred income B A (75,891) (74,453)
Deferred tax liabilities B IBEEE (253,011) (253,485)
Provisions B (1,852) (4,214)
Total non-current liabilities EMEBBEMESE (669,639) (691,440)
Net assets BEFE 2,896,225 2,917,783
EQUITY % 7
Equity attributable to owners BRI NG #Em
of the parent
Issued capital BB TR AR 13 157,136 157,136
Reserves B 2,769,192 2,783,772
2,926,328 2,940,908
Non-controlling interests AR A 2 (30,103) (23,125)
Total equity EmEE 2,896,225 2,917,783
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Carrianna Group Holdings Company Limited | Interim Report 2025/2026

CONDENSED CONSOLIDATED STATEMENT HHHEARLHER
OF CASH FLOWS
For the six months
ended 30 September
BZEhAA=1+HIEAEA
2025 2024
—E-RHE —ETHF
HK$’000 HK$ 000
FExT FAET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
CASH FLOWS FROM OPERATING KREZKRCBEERE
ACTIVITIES
Net cash flows from operating activities REXEBEZHEREFHE 23,948 62,565
CASH FLOWS FROM INVESTING REZHRERE
ACTIVITIES
Purchase of items of property, BAME BEMKEEEB
plant and equipment (7,395) (10,840)
Distribution from associates REHE DA DK 17,000 _
Investments in associates/increase in BEWENR) RIS QT
amounts due from associates FRIE 2 320 (18,779) (3,982)
Net decrease in financial assets at fair BAFEYEEREBERFER
value through profit or loss L ERMEE D 7,703 5,826
Net cash (outflow)/inflow from disposal of H &M E R FAHIE S
a subsidiary (m),/mA SRR (66) 124,039
Withdrawal of pledged time deposits EE D E BES 12,633 -
Other investing cash flows, net EMEEXEKIRERE  FH 3,019 6,610
NET CASH FLOWS FROM RETEREZ
INVESTING ACTIVITIES BehETFHE 14,115 121,653
CASH FLOWS FROM FINANCING METHNREERE
ACTIVITIES
New bank loans FILRITE ‘fﬁ 92,293 213,167
Repayment of bank loans BERIEITER (133,889) (288,305)
Principal portion of lease payments HENZTHWERE S (16,995) (16,934)
Interest paid =EENES (39,187) (58,219)
Dividends paid to non-controlling B A JE 1R 0 AR S 8
shareholders (4,574) -
Other financing cash flows, net HM@EXBReRE F8 591 (7,842)
NET CASH FLOWS USED IN RMEEBMAZ
FINANCING ACTIVITIES BeheTE (101,761) (158,133)
NET (DECREASE)/INCREASE IN CASH Iﬁﬁwﬁﬁ%{alﬁ B
AND CASH EQUIVALENTS W) i B (63,698) 26,085
Cash and cash equivalents at Hﬂ%ﬂ RELBREFBEER
beginning of the period . 162,534 127,369
Effect of foreign exchange rate EXEHNTE F5H
changes, net 1,822 2,656
CASH AND CASH EQUIVALENTS HARAZRERREEZEEAE
AT END OF PERIOD 100,658 156,110
ANALYSIS OF BALANCES OF CASH HErBEESEEER
AND CASH EQUIVALENTS EBR 2D
Cash and cash equivalents as stated in ERERE M ERRAKRAZ] 2
the condensed consolidated Re kRS EEEE
statement of financial position 93,032 120,087
Time deposits with original maturity of less WERREIFAB LR =EA 2
than three months when acquired TE BATF 5K 7,626 36,023
Cash and cash equivalents as stated in ~ fFfREREMEXANLS]Z
the condensed consolidated statement ReMReEHEER
of cash flows 100,658 156,110




NOTES TO INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

1.

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September
2025 have been prepared in accordance with Hong
Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants, and in compliance with
the applicable disclosure requirements of Appendix D2 to
The Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”).

The unaudited interim condensed consolidated financial
statements do not include all the information and
disclosures required in the annual financial statements
and should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 31
March 2025, which have been prepared in accordance
with HKFRS Accounting Standards.

CHANGES IN ACCOUNTING POLICIES

The accounting policies adopted in the preparation of
the unaudited interim condensed consolidated financial
statements are consistent with those adopted in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2025, except for
the adoption of the following revised HKFRS Accounting
Standards for the first time for the current period’s
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The adoption of the above revised HKFRS Accounting
Standards has had no significant financial effect on the
unaudited interim condensed consolidated financial
statements.
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3. OPERATING SEGMENT

INFORMATION

For management purposes, the Group is organised into
business units based on their products and services and
has two reportable operating segments as follows:

(@ the restaurant, food and hotel segment which
engages in the operations of hotel, restaurant and
food businesses; and

(b) the property investment and development segment
which comprises the development and sale of
properties and the leasing of residential, commercial
and industrial properties.

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

Intersegment sales and transfers are transacted with
reference to the selling prices used for sales made to third
parties or at agreed prices.
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3. OPERATING SEGMENT 3. BETHER (@)
INFORMATION (Continued)

The following tables present revenue, profit or loss TREVNAEEPRAZ AJRELED T
information for the Group’s reportable operating segments ZWA - m A E R AR

during the period.

Property investment and

Restaurant, food and hotel development Total
B2 -BRRRERE NERERERE @t
For the six months ended 30 September
BEAA=THLREAR
2025 2024 2025 2024 2025 2024
CECEF | ZZONF | ZBDEF | ZECoNE | ZBZEE | DTONF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(RBER) | (REER) | (REBR) | (REER) | (REBK) | (REER)
Segment revenue: ABBRA:
Revenue from external RENPEEZBA
customers 243,147 270,282 81,413 53,768 324,560 324,050
Intersegment revenue SEEZR/A 289 652 4,158 3972 4,447 4,624
243,436 270,934 85,571 57,740 329,007 328,674
Reconciliation: e
Elimination of jiis:=PaniE el ON
intersegment revenue (4,447) (4,624)
Total revenue FEION 324,560 324,050
Segment results DREE (3,921) (28,137) 30,956 (11,805) 27,035 (39,942)
Reconciliation: e
Bank interest income BATMEBA 799 2,143
Unallocated other income and 7 2 & E- Y A
gains, net e FE 2,071 14,818
Corporate and unallocated ¥R AP E X
expenses (19,365) (36,032
Finance costs B PRAR (39,213) (58,219)
Loss before tax BRERIEE (28,673) (117,232)




REVENUE

An analysis of revenue is as follows:

4. WA

WADHTEAT -

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

2025 2024
—E-RE —E g
HK$’000 HK$'000
FExT FET
(Unaudited) (Unaudited)
(REEER) (REEZ)
Revenue from contracts with KEEFEHZHA
customers
Income from restaurant, food and & &k« B & MBS E KR A
hotel businesses 243,147 270,282
Proceeds from sale of properties,  HEMERSHIE - WEEE
property management service BRFS WA K AB & WA
income and commission income 31,119 1,026
274,266 271,308
Revenue from other sources XK B E )R 2 WA
Gross rental income HeWA@zE 50,294 52,742
324,560 324,050




4. REVENUE (Continued) 4. WA a)

REVENUE FROM CONTRACTS WITH KEEFALZKA
CUSTOMERS
Disaggregated revenue information WA 7B &k

For the six months ended 30 September 2025 P CE—AFNA=ATHIUANEA

Property
Restaurant, investment
food and and
hotel development
Segments Z28- MERER
i BREBEE BE
HK$’000 HK$’000
FExT FExT
(Unaudited) (Unaudited)
(REEZR) (REEZR)
Types of goods or services ERBmREES
Restaurant operations B 115,836 -
Bakery operations e R 66,531 -
Sale of food products RmiHE 55,204 =
Hotel operations MirF e 5,576 =
Sale of properties MR E - 30,049
Property management services Y ¥ E B IR - 1,070
Total revenue from contracts with RKEEFPELHZBKA
customers 243,147 31,119
Geographical markets 32 T 35
Hong Kong BE 84,363 -
Mainland China FR I A 158,784 31,119
Total revenue from contracts with RKEEFPELHZBKA
customers 243,147 31,119
Timing of revenue recognition W A T B2 B
At a point in time RE—FEZ 237,571 30,049
Over time & B R 5,576 1,070
Total revenue from contracts with RERFPAELH ZBIA
customers 243,147 31,119




4. REVENUE (Continued) 4. WA )

REVENUE FROM CONTRACTS WITH KEBEEPAEHZRA (30
CUSTOMERS (Continued)
Disaggregated revenue information (Continued) KA DB &ER (5)
For the six months ended 30 September 2024 P oEFEAA=AHIUEANEA
Property
Restaurant, investment
food and and
hotel development
Segments B8R YERE R
72 Rm&BE ER
HK$'000 HK$ 000
FET FET

(Unaudited) (Unaudited)
(REEZ) (REEZ)

Types of goods or services ERBBRBEESR
Restaurant operations BRI 136,807 =
Bakery operations e E R 65,523 =
Sale of food products RmiE 58,527 =
Hotel operations B JE A8 9,425 -
Property management services S ER R = 1,026
Total revenue from contracts with RKEEFPELHZBKA

customers 270,282 1,026
Geographical markets i 3 T 5
Hong Kong BB 91,103 -
Mainland China H B i 179,179 1,026
Total revenue from contracts with RKEBEFPELHZBKA

customers 270,282 1,026
Timing of revenue recognition W A 7 52 B
At a point in time RE 2 260,857 -
Over time & B R 9,425 1,026

Total revenue from contracts with REEFEALK 28I
customers 270,282 1,026




o. FINANCE COSTS

5. MEMX

For the six months ended
30 September
BEAA=+HLAEA

2025 2024
—E_FRE —E-pE
HK$’000 HK$'000
FExT FET
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Interest in respect of: FE

Bank loans and bank overdrafts RITERRBITEX 34,899 54,026
Convertible bonds AR E S 2,366 2,314
Lease liabilities HEaE 1,948 1,879
39,213 58,219

LOSS BEFORE TAX 6. BrBiwiEE

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

AEERBABEEHG, (GTA)

For the six months ended
30 September
BEAA=+tHIEAREA

2025 2024
e TS —T_EF
HK$’000 HK$ 000
FERT FHET
(Unaudited) (Unaudited)
(REER) (REeEZ)
Cost of inventories sold and EEFERBRERS KA
services provided 133,888 129,447
Depreciation of property, plant and  #1% - BERREZITE
equipment 27,936 32,586
Depreciation of right-of-use assets {FAEEEZITE 17,829 18,610
Changes in fair value of financial BATEIRENERTRE
assets at fair value through profit LEBMEEZ
or loss, net NEESE - FEE (3,878) (5,3086)
Foreign exchange differences, net  [& 5 = %8 /558 (437) 321
Bank interest income RITA B ULA (799) (2,143)
Changes in fair value of investment & & ¥ A FEES)  F58
properties, net 6,419 16,755
Loss on disposal of a subsidiary HE—FWBAR ZER 9,343 1,122




INCOME TAX (EXPENSE)/CREDIT

Hong Kong profits tax has been provided at the rate of
16.5% (2024: 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.

7.

Fife Bt (Bl ) k&

EB BB IVRB AR EBEL 2 (6
SRR B FI216.5% (— B — M
16.5% ) 2 B 5t EBH - 7 AR
Bt 2 BUR T o BARE 2 RATH%
5E-

For the six months ended
30 September
BZEhAB=1+HIEAXEA

2025 2024
—E-HEF T4
HK$’000 HK$’000
FHExT FET
(Unaudited) (Unaudited)
(REER) (REEZ)
Current — Hong Kong BNE —&B
Charge for the period A H (884) (270)
Current — Mainland China BIVER — A B K e
(Charge)/credit for the period HA () e (3,887) 2,457
Deferred IRE (1,501) 2,989
Total tax (charge)/credit for the HRHE (L) Ee R
period (6,272) 5,176
INTERIM DIVIDEND 8. WHKE

The Board does not recommend the payment of any
interim dividend for the six months ended 30 September
2025 (2024: Nil).

LOSS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

The calculation of the basic loss per share amount is
based on the unaudited loss for the period attributable to
ordinary equity holders of the parent, and the weighted
average number of ordinary shares of 1,571,359,420
(2024: 1,571,359,420) in issue during the period.

No adjustment has been made to the basic loss per
share amount presented for the six months ended 30
September 2025 (2024: Nil) in respect of a dilution as
the share options and convertible bonds of the Company
outstanding during the period had no dilutive effect on the
basic loss per share amount presented.

EEETEBINEBEE_T-_RAENA
=+tHIERNEA ZERPABERE (ZF
“HE )

B\ % kA O\ A
5 Mk i 1

BEREANEESEIRBERALCEZ
AR ETEREFBEABRBGHAE
BRBABBHTETERZ NETFY
#1,571,359,420 (— T — MW % :
1,571,359,4200% ) 51 & -

MR AHE ARG Z RITE B ERA]
BRESUAMEN 2 SREAEESE
BREEEYE ARHBE_T_AF
NA=F+HERER(ZTEZHF : &)
2z BREANEESBIEELE
B EEEE.




9. LOSS PER SHARE ATTRIBUTABLE 9.

TO ORDINARY EQUITY HOLDERS OF
THE PARENT (Continued)

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

B\ % kA O\ A
9 M e 18 o)

BREAREEERFEEN:

For the six months ended
30 September
BEAA=+HIEAEA

2025 2024
—E-RE —E_MF
HK$’000 HK$’000
FERT FHET
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Loss BB
Loss attributable to ordinary equity Rt E G EAR & #8
holders of the parent, used in the &8 2 &\ 7] & B iE
basic and diluted loss per share HE AEGEE
calculation 30,827 109,360
Number of shares
ROEE
For the six months ended
30 September
BEAAR=+RHILAXEA
2025 2024
—E-RE —E_NF
(Unaudited) (Unaudited)
(REER) (REEEZ)
Shares i8vis

AR S BRERN R E IR
ZHAB BT EBEINEF
B

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

1,571,359,420

1,671,359,420




10. PROPERTY, PLANT AND

11.

EQUIPMENT

During the six months ended 30 September 2025, the
Group acquired property, plant and equipment with a total
cost of HK$7,395,000 (six months ended 30 September
2024: HK$10,840,000).

TRADE RECEIVABLES

An ageing analysis of the trade receivables as at the end
of the reporting period, based on the invoice date and net
of loss allowance, is as follows:

10.

11.

ER &

BE_ZT-_RAFhLA=+HIEMHE
AR AKEBBA7,395,0008 T (B E
TE-_MEARA=ZTHIEAM@A:
10,840,000/ 7T ) < B AFE B W - R
B R

JE WL B 5 Bk X

RBERR BRESERLREREH
BRHBBEABEZ KRBT

30 September 31 March

2025 2025

—EHEF —ERF

hB=+H8 | ZA=+—H

HK$’000 HK$’000

FET FHT

(Unaudited) (Audited)

(REEX) (ReEZ)

Within 30 days 30H K 44,598 10,679
31 to 60 days 31E60H 3,956 3,761
61 to 90 days 61290H 3,389 4,389
Over 90 days B0 H 9,087 7,512
61,030 26,341

For restaurant, bakery and hotel operations, the Group’s
trading terms with its customers are mainly on demand
or settlements by major credit/debit cards or electronic/
mobile payment methods are normally required. For sale
of food products, customers are generally given 30 to 90
days credit terms, except for new customers or certain
food products, where payment in advance is normally
required. The Group seeks to maintain strict control over
its outstanding trade receivables balances. Overdue
balances are reviewed regularly by senior management.

Trade receivables are non-interest-bearing.

REF MEREMBEXKME A%
BEEEPZEFIHFFETBRRANKHE
FEEEAIENEAR/EBRERRE
F/FRINTAETEE - RRAH
EME TP —REKIOENAZEE
- EHEPRETRMARIN  E—
MRABZFRNK - NREEFZKEE HAKRE
BRKESRFEHRETEREE -5
RERETHHBREHRETER -

R E SR BERME -




12. TRADE PAYABLES

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

12. J& it B 5 B 3%
RIS R AT E B IR R S R A

reporting period, based on the invoice date, is as follows: ZEREROTAT
30 September 31 March
2025 2025
—E-RE “E-RF
hB=+H | ZA=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REER) (f&FEZ)
Within 30 days 308 A 29,721 20,227
31 to 60 days 31£260H 7,799 6,507
61 to 90 days 61290H 7,425 3,876
Over 90 days 23B90A 21,366 17,754
66,311 48,364

Trade payables are non-interest-bearing and repayable

ENEZERRTAERANLEEEE

within the normal operating cycle. BEANEE-
13. SHARE CAPITAL 13. k&
Company
FiNNE|
30 September 31 March
2025 2025
—E-EHE “EBERF
hB=+H | Z=A=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REER) (f&EZ)
Issued and fully paid: BT RAEIRA:
1,571,359,420 (31 March 2025: HFREECAETZ
1,571,359,420) ordinary shares TRM1,571,359,4200%
of HK$0.1 each —E-RF
=A=+—8:
1,571,359,4200% ) 157,136 157,136




14. SHARE OPTION SCHEME

During the six months ended 30 September 2025,
no options were granted by the Company under the
Company’s share option scheme adopted by the
Company’s shareholders on 24 August 2015 (the “2015
Option Scheme”). As at 30 September 2025, the total
maximum number of shares that may be issued under
the 2015 Option Scheme was 125,388,753 shares
representing 7.98% of the issued share capital of the
Company.

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

Number of options Exercise price

14. W B% #E 5t &1

B Z-HAFHLA=+HIEAEAR"
BEXARABRER=ZZE—AFNA
ZHMERMANERESE (22 —5
FREKEE ) RERLERE - R
Z-RFAA=Z+H BE-_ZT—HF
BREAE TR RN BEREZ A
125,388,753 ' (G AR &) B BT ANAY
7.98% o

RBEHRERITRZBREZITEE
KATEHEMT

Exercise period

BREZE TEE TEHE
HKS$ per share
BRET
2,500,000 0.714 20-2-2021 to 19-2-2026
2,500,000

As at 30 September 2025, the number of shares in
respect of which options had been granted but remaining
outstanding under the 2015 Option Scheme was
2,500,000 shares. The exercise in full of the outstanding
share options would, under the present capital structure
of the Company, result in the issue of 2,500,000
additional ordinary shares of the Company and additional
share capital of HK$250,000, and share premium of
HK$1,535,000 (before issue expenses).

At the date of approval of these interim condensed
consolidated financial statements, the Company’s
2,500,000 outstanding share options represented
approximately 0.16% of the Company’s shares in issue as
at that date.

R-ZE-_RAFNA=Z+H REARQF
—E-hEBREGEELEERRITE
BB AR FT IR B AR 10 8k B &2,500,000
R-BBARBBITRALHE 2ET
EEARITEZEBRESERARQRRE
SNEE172,500,0000% LB AR - AN A B
250,000/ 7t * B& 17 & {8 A1,535,0007%8
JC (HBREBEITH AT ©

REHEPHEREEMBERRE
H - A2 R i R 1T 22,500,00017 B A
HEMRARRR)E HE BT H £0.16% ©
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15. CAPITAL COMMITMENTS 15. & Ak

The Group had the following capital commitments at the AREHR  AEEB U TERNFRE:
end of the reporting period:

30 September 31 March
2025 2025
—E-EHE —_ET_RF
hA=+8 | ZA=+—H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REEZR) (f&FEZ)
Contracted, but not provided for: B RT#IME 8 AR 4
Property, plant and equipment Y% BB Mk - 272
Properties under development BERPYE 16,934 16,344
16,934 16,616
16. RELATED PARTY TRANSACTIONS 16. FHEANLR S
(@ In addition to the transactions, arrangements @ PBREZENTHBBALSS M BR
and balances detailed elsewhere in these interim FEMMFANR S THREH
condensed consolidated financial statements, the SV AEEHEBREATREAAE
Group had the following transactions with related TS

parties during the period:

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

2025 2024
—E-HE —E-OFE
Notes HK$’000 HK$’000
Bt 5 FTET FHT
(Unaudited) (Unaudited)
(REER) (REeEZ)
Rentals paid to related &4 BERQ A (i)
companies 717 706
Sales of goods to related [ B3 A A HHE & (ii)
companies 94 127
()  The rentals paid to related companies were () BEEFAEBEZERZINTT
made based on mutually agreed terms. The MENR2HE - BERRTY
related companies are controlled by a director mMAEE—HNBRARZ—
of a subsidiary of the Group. BEEES -
(i)  The selling price was determined based on iy WEEFREZKRIETE
mutually agreed terms. The related companies B-EARBASE—ME
are controlled by a director of a subsidiary of MBARz —BESEH -

the Group.




16. RELATED PARTY TRANSACTIONS 16. FHEANL XS (8)

(Continued)
() Compensation of key management personnel of the b) AEEFZZEEBABZHHN:
Group:
For the six months
ended 30 September
BZhRA=1+HILAEA
2025 2024
—E-HF —T_NF
HK$’000 HK$’000
FTET FHT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Short term employee benefits %2 Hi{g 8 1& 7 4,443 5,732
Post-employment benefits RRIE A 109 91
Total compensation paid to key #EBEIE A 8 7 48R B
management personnel 4,552 5,823
17. FAIR VALUE AND FAIR VALUE 17. e THZ A PFHE KA FHE
HIERARCHY OF FINANCIAL J& %
INSTRUMENTS
The Group’s management is responsible for determining rEEEREARETeRMITAQNYE
the policies and procedures for the fair value Eﬁ'%ZEﬁZ%&EV RERSHEE &1
measurement of financial instruments. At each reporting SMeMIAZEBEZSUETHE
date, management analyses the movements in the values ':P HERZEEHASE -HEHEEREE
of financial instruments and determines the major inputs EB B
applied in the valuation. The valuation is reviewed and
approved by management.
The fair value of a financial instrument is the amount at SRMITAENATFEEZIERENRS
which the instrument could be exchanged in a current FEHTAERETRS (FEREIZEET
transaction between wiling parties, other than in a forced B)ARBHESEAR-

or liquidation sale.




17. FAIR VALUE AND FAIR VALUE

HIERARCHY OF FINANCIAL
INSTRUMENTS (Continued)

Management has assessed that the carrying amounts
of financial assets included in trade receivables, other
receivables and deposits, loans to an associate, amounts
due from associates, amounts due from directors,
pledged time deposits, cash and bank balances, trade
payables, financial liabilities included in other payables,
accruals and deposits received, amounts due to directors,
amounts due to non-controlling shareholders, interest-
bearing bank borrowings and lease liabilities reasonably
approximate to their fair values largely due to the short
term maturities/no fixed terms of repayment of these
instruments or because the effect of discounting not
reflected in the carrying amounts of these instruments are
not material. The fair values of the non-current portion of
financial assets included in other receivables, deposits,
interest-bearing bank borrowings and lease liabilities have
been calculated and assessed mainly by discounting
the expected future cash flows using rates currently
available for instruments with similar terms, credit risk and
remaining maturities, as appropriate. The changes in fair
value as a result of the Group’s own non-performance risk
for interest-bearing bank borrowings and lease liabilities
as at 30 September 2025 and 31 March 2025 were
assessed to be insignificant.

The fair values of listed equity and debt investments
classified as equity investments designated at fair value
through other comprehensive income/financial assets
at fair value through profit or loss are based on quoted
market prices. The fair values of unlisted investments
classified as financial assets at fair value through profit
or loss and structured deposits that are stated at fair
value are based on market values/fair values provided by
financial institutions.

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

HEEBEEMZERERAA | 2025/202674 AR &

17. 2 BT R2 A F KA T

J& % (@)

ERED AR ZERER  EiM
EREFRRIZSCSREE KT
& ARV E SR - RN R RIRFIE -
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17. FAIR VALUE AND FAIR VALUE 17 2B TRZAFHEREAFHE

HIERARCHY OF FINANCIAL J& & (a)
INSTRUMENTS (Continued)
FAIR VALUE HIERARCHY 2N F 1 JE R
The following tables illustrate the fair value measurement TREAREESRITAZ AT ERE
hierarchy of the Group’s financial instruments: B :
Financial assets measured at fair value: RAFEFEZSMEE:
As at 30 September 2025 R=FE-—AFNA=F+H
Fair value measurement using
AVLEHERER
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERT % EATBE EATUEE
ZHRE BAYE BAYE
(%-8) (2=8) (8=8) wE
HK$'000 HK$’000 HK$'000 HK$'000
TER FHER TR TiER
Equity investments designated at fair value EERATESRRRNER
through other comprehensive income FHURAREERRE - - 65,240 65,240
Financial assets at fair value through BRTETIRRAERES
profit or loss REZEREE 7,241 7,895 - 15,136
7,241 7,895 65,240 80,376
As at 31 March 2025 R-_E_AF=A=+—H
Fair value measurement using
ATEFERH
Quoted prices Significant Significant
in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
RERM % BRUBR EATAEER
ZHE BRI BARE
(B—F8) (B=8) (B=E) fek
HK$'000 HK$'000 HK$'000 HK$'000
FHT THT FHT THEx
Equity investments designated at fair value EERDTEIRRRNEM
through other comprehensive income 2EBAREZERTE 20,470 - 65,009 85,479
Financial assets at fair value through RATESRERRBET
profit or loss REZSHEE 14,822 7,374 - 22,196

35,292 7,374 65,009 107,675




18. COMPARATIVE FIGURES 18. b ¥ ¥

Certain comparative figures have been reclassified to ETHREFEELRENS>F UFE
conform with the presentation for the current reporting NHREHE 220 F R -
period.

19. APPROVAL OF THE INTERIM 19. it e vp J i B0 4% & M B R
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
These interim condensed consolidated financial FHIERSEMBRERER S _RF
statements were approved and authorised for issue by +T—AZt+tBKESS A REET

the Board on 27 November 2025. o




MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW AND PROSPECT

OVERALL RESULTS

For the six months ended 30 September 2025, the Group’s
turnover was HK$324,560,000 (2024: HK$324,050,000),
slightly increased by 0.2% from the same period last year.
The slightly increase in turnover was mainly attributable to the
increase in property investment and development business
turnover was compensated by the decrease in the restaurant,
food and hotel business turnover during the period. The
Group’s loss attributable to shareholders was HK$30,827,000,
decreased by 71.8% as compared to a loss attributable
to shareholders of HK$109,360,000 from the same period
last year. The decrease in loss attributable to shareholders
was mainly due to the combined effect of (i) the decrease in
selling and distribution expenses; (iij decrease in general and
administrative expenses; and (i) the decrease in finance costs.

PROPERTY

Turnover of property segment for the period ended 30
September 2025 was HK$81,413,000 (2024: HK$53,768,000),
an increase of 51.4% from the same period last year. The
increase in turnover was mainly attributable to the increase in
sales of properties of HK$30,049,000 during the period (2024
Nil). The Group’s rental income from investment properties
for the period was HK$50,294,000 (2024: HK$52,742,000),
a decrease of 4.6% from the same period last year. There
was no major change in the investment property portfolio
and rental income of the Group for the period. Segment profit
for the period was HK$30,956,000 (2024: segment loss of
HK$11,805,000). The turnaround was mainly due to the
combined effect of () the recognition of gross profit of the
sales of properties of HK$20,826,000; and (i) the decrease
in share of loss of the associate of the property segments of
HK$16,701,000 mainly due to the improvement of the selling
price per sq.ft. of the Haitan Street re-development project from
the same period last year.

B E o &
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0.2% - EXFEM FAFBHRHPARAYWER
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)

PROPERTY (Continued)

The Group’s 50% owned Dongguan Home Town project is
in full operation, comprising the east tower of home furniture
and building materials centre with a total floor area of 109,000
sg.m. and the west and north towers of community and
shopping mall with a total area of 164,000 sg.m. The west
tower had been transformed into an outlet shopping mall during
the year and officially opened on 14 June 2025. As Dongguan’s
first urban-level outlet, it will introduce over 200 well-known
domestic and international brands, becoming a new growth
point for urban consumption. At the same time, it will perfectly
integrate various business formats, including outlet retalil,
dining, entertainment, and culture, aiming to create the most
distinctive “Outlet Life +” experience center in the Greater Bay
Area.

The Guangzhou South Station Property, a high grade
commercial tower comprising the ground floor lobby, all office
units from 3rd to 13th floors and 75 car parking spaces at the
basement level with a total gross floor area of the office units
is 9,203 sg.m., continued to contribute to the Group in rental
income for the period. The office building has achieved over
90% occupancy as at 30 September 2025 and has secured a
few new tenants to date.

The Group’s 50% owned Haitan Street re-development project,
which is situated at 223-225A Haitan Street, Sham Shui Po,
Hong Kong has completed its construction and obtained the
occupation permit. The project comprises a site area of 4,729
sq.ft., buildable gross floor area of 42,500 sq.ft., and saleable
floor area of approximately 34,400 sq.ft. The residential building
comprises 115 residential units and 2 floors of commercial
shops. 112 residential units have been sold as at the period
end date.

The Group’s another 50% owned Castle Peak Road
redevelopment project, which is situated at 300-306 Castle
Peak Road, Sham Shui Po, Hong Kong has also commenced
its construction stage of development. The project comprises
a site area of 4,709 sq.ft., buildable gross floor area of 42,400
sq.ft., and saleable floor area of approximately 34,300 sq.ft.
Site investigation and demolition works have been completed.
In response to a sluggish property market, the Group is re-
evaluating its future development strategy for the land to
maintain flexibility and competitiveness in this challenging
environment.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)
RESTAURANT, FOOD AND HOTEL

Turnover of restaurant, food and hotel segment for the period
ended 30 September 2025 was HK$243,147,000 (2024:
HK$270,282,000), a decrease of 10.0% from the same period
last year. The decrease was mainly attributable to the decrease
in restaurant businesses in Hong Kong and the Mainland, food
business and hotel business, which slightly compensated by
the increase in the Hong Kong bakery business. Segment loss
for the period was HK$3,921,000 (2024: HK$28,137,000), a
decrease of HK$24,216,000 from the same period last year.
The decrease in segment loss was mainly due to the combined
effect of (i) the reversal of lease liabilities of HK$10,256,000
after the close of certain restaurants in pervious years; and
(i) the decrease in loss incurred in the hotel business of
HK$11,328,000 which was mainly due to the disposal of the
unsatisfactory financial performance of % 5 1 %2 # BR B 5 /5 &
AR A7) (Yiyang Carrianna International Hotel Management
Company Limited®) during the year ended 31 March 2025.

Restaurant turnover for the period was HK$115,836,000
(2024: HK$136,807,000), a decrease of 15.3% from the same
period last year. The decrease was mainly attributable to the
decrease in turnover of the restaurants in Mainland China,
due to the factors such as economic weakness, increasingly
intense market competition, customers’ pursuit of products
with higher value for money and changes in consumption
patterns have also negatively impacted the Group’s restaurant
business in Hong Kong and the Mainland. The management
has implemented various strategic adjustments, including
developing new dishes, offering limited-time meal promotions
and improving customer service quality, etc. to address the
challenges.

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

BUSINESS REVIEW AND PROSPECT (Continued)

RESTAURANT, FOOD AND HOTEL (Continued)

Food business turnover for the period was HK$55,204,000
(2024: HK$58,527,000), a decrease of 5.7% from the same
period last year. The decrease in food business turnover was
mainly due to the change in consumers’ behavior. Consumers
tended to be more cautious in their purchasing decisions due
to the slump of consumers’ sentiment, further impacting the
turnover.

The advanced Hainan food factory has a site area of 29,968
sg.m. and a total floor area of 58,114 sg.m. The sophisticated
automatic moon cake production line is in full operation.
Besides, the factory is expected to produce packaged Hainan
style food and Chinese style dry meat products. Management
believes that the food business will continue to contribute to the
Group’s profitability and growth.

Hong Kong Bakery business turnover for the period was
HK$66,531,000 (2024: HK$65,523,000), an increase of 1.5%
from the same period last year. Management will continue to
strengthen product development and introduce more new
products with the aim to boost sales. At the same time, some
older but promising bakery stores are being renovated to attract
new customer segments and increase turnover.

Hotel business has recorded a turnover of HK$5,576,000
(2024: HK$9,425,000), which mainly derived from one (2024:
two) hotel(s) in the Mainland, a decrease of 40.8% from the
same period last year. The decrease was mainly attributable to
the decrease in turnover of the hotel business in Foshan.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

OUTLOOK

Global economy faced significant uncertainty mainly due to
the impact of the trade tariff imposed by the U.S., the risk
of heightened policy, and the pressures of the inflation. It
continuously weakened consumer confidence, and will likely be
depressed in the immediate future. While the governments of
China and Hong Kong actively implemented numerous stimulus
policies to maintain steady economic growth, Government
support policies have helped to temper the downturn. To
address these challenges, the Group will implement a series of
measures. First, we will continue to optimize cost management,
enhance operational efficiency, and improve financial control
to reduce operational risks. Second, we will strengthen market
research to timely understand changes in consumer demand
and adjust our product and service strategies accordingly.
Third, we will expand online sales channels and enhance our
digital transformation capabilities to adapt to market changes.
Last but not least, we will further enhance our brand image and
consumer trust. Through these comprehensive measures, the
Group aims to effectively navigate economic fluctuations and
achieve sustained growth in our operating markets in Hong
Kong and the Mainland.

Despite these challenges, the Group remains cautiously
optimistic about the economic outlook for the coming year,
anticipating gradual improvements as conditions evolve.

Management will continue to focus its business development in
the Greater Bay Area. Management is of the view that demand
and consumer spending will remain resilient and sustainable in
the area. The Group will leverage on its established branding
and reputation of the “Carrianna” Chao Zhou and “Shun Yi”
Shunde cuisine and will continue to expand its restaurant
business steadlily in the region.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

OUTLOOK (Continued)

On the property development side, the investment property
portfolio in the Mainland and Hong Kong continues to provide
steady income flow to the Group. With the government lifted
market cooling measures and as interest rates continue to
gradually decline, management believes that the limited land
supply and strong end-user demand will continue to provide
support to the residential property market in the long run. The
Group’s 50% owned Haitan Street re-development project
in Shum Shui Po has sold 112 residential units as at 30
September 2025. Management is optimistic on the sale of the
remaining 3 residential units in the coming months.

Carrianna Brand food has gained widespread consumer
favor with its high-quality, stylish, and prestigious image. Our
diverse product line spans multiple sectors, catering to the
varied needs of consumers. After experiencing recent years
of market downturn, we are proactively adjusting our strategy,
focusing on innovation and enhancing brand value. In the
coming year, management will fully commit to expanding
our market presence, striving for a rebound and reshaping
our competitiveness. Management firmly believes that, with
our exceptional product quality and brand influence, we will
encounter new development opportunities.

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the Group’s consolidated net
assets after deduction of non-controlling interests was
HK$2,896,225,000 (31 March 2025: HK$2,917,783,000) and
consolidated net assets after deduction of non-controlling
interests per share was HK$1.84 (31 March 2025: HK$1.86).

As at 30 September 2025, the Group’s free cash and bank
balances amounted to HK$100,658,000 (31 March 2025:
HK$162,534,000), which were denominated in Hong Kong
dollars, Renminbi and United States dollars of HK$30,978,000,
HK$64,176,000 and HK$5,504,000 respectively.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)

LIQUIDITY AND FINANCIAL RESOURCES
(Continued)

As at 30 September 2025, the Group’s bank borrowings and
convertible bonds amounted to HK$1,515,440,000 (31 March
2025: HK$1,552,677,000) and HK$69,127,000 (31 March
2025: HK$69,127,000) respectively. All interest-bearing bank
borrowings bear interest at floating rates. The convertible
bonds bear interest at 7% per annum. Netting off cash deposits
pledged for borrowings, the Group’s net borrowings were
HK$1,563,478,000 (31 March 2025: HK$1,588,082,000).
Net borrowings less free cash and bank balances were
HK$1,462,820,000 (31 March 2025: HK$1,425,548,000).

The Group’s gearing ratio, which was defined as the Group’s
interest-bearing bank borrowings and convertible bonds, net
of cash and bank balances and pledged time deposits as a
percentage of the Group’s total equity, was approximately
41.9% (31 March 2025: 40.5%).

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

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

During the period under review, management closely monitored
the cash position of the Group from time to time to ensure
that it was adequate to finance the financial and operational
requirements. With the increase in the level of cash balance,
management will utilize it for appropriate investments in
accordance with the Group’s strategies and directions from the
Board.
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FOREIGN EXCHANGE EXPOSURE

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

CHARGES ON THE GROUP’S ASSETS

As at the end of the reporting period, certain of the Group’s
properties, plant and equipment, investment properties,
properties held for sale, time deposits and financial assets
at fair value through profit or loss with a total carrying value
of approximately HK$1,998,267,000 (31 March 2025:
HK$2,021,713,000) were pledged to secure general banking,
trade finance and other facilities granted to the Group.

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2025, the Group’s staff consisted of
approximately 270 employees in Hong Kong and approximately
1,030 employees outside Hong Kong. Employees are rewarded
on a performance-related basis within the general framework of
the Group’s salary and bonus system.

MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

Save as disclosed in this report, the Group had no significant
investment with a value of 5% or more of the Group’s total
assets as at 30 September 2025. There was no material
acquisition and disposal of subsidiaries, associates or joint
ventures by the Group during the Period. There were no
other plans for material investment or capital asset as at 30
September 2025.
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DIRECTORS’ AND CHIEF EXECUTIVES’ EERFETRABR KD KM
INTERESTS AND SHORT POSITIONS IN Mz iERRIRE
SHARES AND UNDERLYING SHARES

As at 30 September 2025, the interests and short positons MRZZE-_RAFNA=Z+H ARBZEERE
of the directors and chief executives of the Company in the ZfTH A B AR RQ RIS H E [ HESE® (F
shares, underlying shares and debentures of the Company or &R (BHFREEEN) ([(BEHFLBEF
any of its associated corporations (within the meaning of Part ~ HI)|) EXVER) Z %17 - ¥R D K& %5+
XV of the Securities and Futures Ordinance (the “SFO”) as A ZERNMAR  BAELNRAARIRE (B3
recorded in the register required to be kept by the Company  NMEREIEH) FE352(5 B EBFFE 2 &
pursuant to Section 352 of the SFO; or as otherwise notified to MW K ABE FTEBIZ FH ARG EFTHETE
the Company and the Stock Exchange pursuant to the Model 5% 5 ziZ#<p 8l ([1Z%<7H| | ) BRITHE
Code for Securities Transactions by Directors of Listed Issuers ~ ANA R REE XA 2 R MABR T

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

(a) The Company (@) AZ2H
Underlying Percentage
Number of ordinary shares held shares of the
and nature of interests pursuant to Company’s
Capacity/ Personal Family Other  share options issued share
Name of director nature of interests interests interests interests (note 1) Total capital
REBREZ AL
BEEBRRAYUEREENE HERG#AE BRIRE
EEps 5/ REME BARR RRER HibER iEa)) At Bfpt
Ma Kai Cheung Beneficial owner, security 361,283,936 7,050,000 259,129,025 - 627,463,011 (1) 39.93
ENE interest in shares, interest (note 2) (note 3)
of spouse and beneficiary GEZ) GER)
of trust
ERfAA ERRDER
REEERERREA
Ma Kai Yum Beneficial owner, security 204,888,714 3,200,000 101,201,040 - 309,289,754 (1) 19.68
BN interest in shares, interest (note 4) (notes 5 & 6)
of spouse and beneficiary (Ft3t4) (Bt &E576)
of trust
ERfAA ERRDES
REERREFAZRA
Ma Hung Ming, John Beneficial owner 476,000 - - 1,000,000 1,476,000 (L) 0.09
b Fd EaBAA

L - Long position &




DIRECTORS’ AND CHIEF EXECUTIVES’ EFERFEARAB N RO KM
INTERESTS AND SHORT POSITIONS IN B 2 B kA (8)
SHARES AND UNDERLYING SHARES

(Continued)
(a) The Company (Continued) (@) A2 E (%)
Notes: B 5 -

M

The underlying shares represent interests of options
granted to the directors and senior executives under the
2015 Option Scheme to acquire shares of the Company,
further details of which are set out under the heading
“Share Option Scheme”.

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

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

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

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

Peaceful World owns the entire issued share capital of
Real Potential Limited (‘Real Potential”). At the end of
the reporting period, Real Potential owned 7,500,000
shares of the Company. The interests of Real Potential in
the Company are therefore deemed to be the interests of
Peaceful World in which Ma Kai Yum is also deemed to
have interests for the reason as stated in note 5 above.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

(Continued)
(b) Subsidiaries

R RERTHRABR RO &AM
Bk fr 2 HE & R R B (a0

(b) K JE 2 =l

Percentage of
the subsidiary’s
issued share

Name of Number of Type of capital (Ordinary
Name of subsidiaries directors Capacity shares held (L) shares shares)
) P
BERTREAHL
WEARARE Exng 54 MERG#E (L) R85 (BBRH)
Ginza Development Ma Kai Cheung Beneficial owner 15 Ordinary 0.68
Company Limited BNE ExEBA LiEk
EUEERBRAA
Ginza Development Ma Kai Yum Beneficiary of trust 66 Ordinary 3
Company Limited BN EEEEA Tk
SUVLERBRAA
Gartrend Development Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
Limited ENE BEREEA deferred TR
REERARAA BRER
BRI
Gartrend Development Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
Limited BN EREEA deferred TER
RERERABRAA BRERE
BER D
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
ENE ERBEA deferred TEH
BRER
i)
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
ENH ERBEA deferred TER
BRFR
ERER
EBEEHRABBEAR  MakKai Cheung Beneficial owner N/A N/A 15
BNE ERBEBA @A @A

L - Long position &F &

BRIAEFTRON SN BERENTRAKAE
ERAETHEARMNEESEARK
B WHERNEBEFERARIRRE
BEMREREMETA -

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




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

(Continued)

(b) Subsidiaries (Continued)
Save as disclosed above, as at 30 September 2025,
none of the directors and chief executives of the
Company, had registered interests or short positions
in the shares, underlying shares or debentures of the
Company, or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO, or
as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

INFORMATION ON SHARE OPTION
SCHEME

2015 OPTION SCHEME

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

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

1. Purpose of the option scheme

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

2015 OPTION SCHEME (Continued)

8

Participants of the option scheme

The eligible participants will be eligible to participate in the
2015 Option Scheme. In determining the basis of eligibility
of each eligible participant, the Board would take into
account such factors as the Board may at its discretion
consider appropriate. The Board shall have absolute
discretion to determine whether a person shall qualify as
an eligible participant.

Total number of shares available for issue and
percentage to the issued share capital as at 30
September 2025

The total number of shares available for issue under
the 2015 Option Scheme was 125,388,753 shares
representing 7.98% of the issued share capital of the
Company as at 30 September 2025.

Maximum entitlement of each participant

The total number of shares issued and which may fall
to be issued upon exercise of the options to be granted
under the 2015 Option Scheme (including both exercised
and outstanding options) to each eligible participant in any
twelve (12)-month period shall not exceed one per cent
(1%) of the issued share capital of the Company for the
time being (“Individual Limit”). Any further grant of options
in excess of the Individual Limit in any twelve (12)-month
period up to and including the date of such further
grant shall be subject to the issue of a circular to the
shareholders and the shareholders’ approval in general
meeting of the Company with such eligible participant and
his associates abstaining from voting. The number and
terms (including the exercise price) of the options to be
granted to such eligible participant must be fixed before
the shareholders’ approval and the date of board meeting
for proposing such further grant should be taken as the
date of grant for the purpose of calculating the exercise
price under Rule 17.03E of the Listing Rules.
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INFORMATION ON SHARE OPTION
SCHEME (Continued)

2015 OPTION SCHEME (Continued)

d.

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

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

Payment on acceptance of an option

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

Any offer to grant an option may be accepted in respect
of a lesser number of shares for which it is offered
provided that it must be accepted in respect of a board
lot or an integral multiple thereof and such number is
clearly stated in the duplicate notice of grant constituting
acceptance of the option. To the extent that the offer to
grant an option is not accepted by the acceptance date
as stipulated in the option documents, it shall be deemed
to have been irrevocably declined.
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INFORMATION ON SHARE OPTION AR ERESEHER 9
SCHEME (Continued)

2015 OPTION SCHEME (Continued) “E-RERRERE
7. The basis of determining the exercise price 7. BEfTHEEZER
The exercise price in relation to each option offered to an FHEMEERSEERE 2 SBRE
eligible participant shall be determined by the Board in its TEEKHESSENEES X
absolute discretion but in any event shall not be less than EABEBRTAIEERUATEEBZES
the highest of: &
(@) the official closing price of the shares on the Stock @ REREBEZEOBH(TZEHAE])
Exchange as stated in the daily quotation sheets B R PTE BB B TSR R R
of the Stock Exchange on the date of offer of the Frz B R mE

option (“Offer Date”);

(b) the average of the official closing price of the shares (o) MREZEZH AR G)EE B
on the Stock Exchange as stated in the daily R AT BB E RS IR0 PABE R PT
quotation sheets of the Stock Exchange for the five ZFHEFWHE: &

(5) business days immediately preceding the Offer
Date; and

() the nominal value of the shares of the Company. ) REIRMHEE-

8. The remaining life of the option scheme 8 WK HEBRTZHR

The 2015 Option Scheme is valid and effective for a T -hEBRESEBE T —RHEN

period of 10 years commencing on 24 August 2015 AZ+MB (ARA T - FHERE

(being the date of fulfilment of all conditions on the TRl 2 ERMER Z B) BFH0F R

adoption of the 2015 Option Scheme). BB ER -

As at 30 September 2025, the Company had 2,500,000 share R-_ZE-_HFNA=+H BE_ZT—HF
options outstanding pursuant to the 2015 Option Scheme. FE AR RSt &l - KX A1 2,500,00017 f8 A% HE 5
RITHEE-




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

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

Number of share options
BREHA
Closing
price
Exercise at grant
Granted Exercised Forfeited At Date of Exercise price of date of
At 1 April during during during the 30 September grant of period of share share
2025 the period the period period 2025  share options share options options options
(Note 1) (Note 2)
HKS per share  HKS per share
S S RERE
b Sk -2 R —F-EE B fix:3 % RiLAH
MA-B REARE RERGE %%  NE=tBH BRERS BRESE  BREEK 2B {E
Cikal) (F3to)
FRET BRET
Executive Directors
HiTES
Ma Hung Ming, John 1,000,000 - - - 1,000,000 20-2-2020 20-2-2021 to 0.714 0.70
] 19-2-2006
1,000,000 - - - 1,000,000
Other continuous contract 1,500,000 - - - 1,600,000 20-2-2020 20-2-2021 to 0.714 0.70
employees 19-2-2026
EtERSNESR
1,500,000 - - - 1,500,000
In aggregate
Eh 2,500,000 - - - 2,500,000
Notes: B 5T

1. The vesting period of the share options is from the date of the 1. FERER TRFOBREHZ L E BRTE
grant until the commencement of the exercise period. BEETEHNMABA -

2. The exercise price of the share options is subject to adjustment 2.  BEREMNITHEER X BB ITIRER SR
in the case of rights or bonus issues, or other similar changes in AR AR BIRASERIMES MAE-
the Company’s share capital.




INFORMATION ON SHARE OPTION
SCHEME (Continued)

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

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

As at 30 September 2025, the Company had 2,500,000
share options outstanding under the 2015 Option Scheme.
Should they be fully exercised, the Company will receive
approximately HK$1,785,000 (before issue expenses). The
grant date fair value of these unexercised options measured in
accordance with the Group’s accounting policies amounted to
approximately HK$285,000.

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, according to the register kept by
the Company under Section 336 of the SFO and so far as was
known to the directors, the following persons or corporations
had interests or short positions in the shares and underlying
shares of the Company which was required to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO:

A G BE AT B A0 & R (a0

— TR FBBREREFRIIRREEZT
HAR BAAR B RIS SRR E14 ©
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SUBSTANTIAL SHAREHOLDERS (Continued)

Name of shareholder

FRRR

Capacity/
nature of interests

5/ EEHE

Notes

k=3

FERRE 50

Number of
ordinary
shares held

BR
AEEBREE

Percentage of the
Company’s issued
share capital

R NG
ERTRABHL

Ma Kai Cheung
ENE

Ma Kai Yum
B

East Asia International Trustees
Limited
Golden Yield Holdings Limited

Regent World Investments Limited

Wealthy Platform Limited

Bond Well Investments Limited

Grand Wealth Investments Limited

L - Long position ¥ &
S — Short position X &

Beneficial owner,
security interest
in shares, interest
of spouse and
beneficiary of trust

EnEAA BRR
i BEER
RERZHEA

Beneficial owner,
security interest
in shares, interest
of spouse and
beneficiary of trust

EnEEA BRK
s BB
RERXHEA

Trustee

EsEA

Interest in controlled
corporations

XEREER

Holding corporation
BERERRQA

Interest in controlled
corporations
L YNEIL 2

Holding corporation

ERERAT

Holding corporation
BEERRQA

a

627,463,011 (1)

309,089,754 (1)

360,330,065 (L)

259,129,025 (L)

184,121,625 (L)

101,201,040 (L)

75,007,400 (L)

74,651,040 (L)

39.93

19.68

22.93

16.49

11.72

6.44

4.77

4.75
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SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

a.

Save

The 627,463,011 shares comprised:

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

i. interest in 7,050,000 shares owned by Cheung Lin Kiu, the
spouse of Ma Kai Cheung; and

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

The 309,089,754 shares comprised:

i. 204,888,714 shares owned by Ma Kai Yum;

ii. interest in 3,200,000 shares owned by Kwok Kit Mei, the
spouse of Ma Kai Yum; and

i, interest in 101,201,040 shares indirectly held by a
discretionary trust of which Ma Kai Yum and his family are
the beneficiaries (same block of shares disclosed in (g)
below).

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

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

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

as disclosed above, the directors of the Company are

not aware of any other persons who, as at 30 September

2025,

had registered interests or short positions in the shares

or underlying shares of the Company in the register that was
required to be kept under Section 336 of the SFO.
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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 2025.

iﬁ*ﬁﬁﬁliﬁtﬂ%iﬁ’&ﬁ]iﬁi%
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CONTINUING DISCLOSURE b Rz B b AT
OBLIGATIONS OF THE LISTING RULES
LOAN AGREEMENT WITH COVENANTS B 3K toh ok A B ¥ IR B OR R AT
RELATING TO SPECIFIC PERFORMANCE HERMEMGESE (BT =55$13.18
OBLIGATION OF THE CONTROLLING %)
SHAREHOLDERS (RULE 13.18 OF
CHAPTER 13)
The agreement for the following loan to the Group imposes FAIETFAREBER BB ERAAR 212
specific performance obligations on the controlling shareholders MY R BB ITIFE ST
of the Company:
Outstanding balance of Specific
bank facilities as at Final maturity performance
30 September 2025 of bank facilities obligations
(HK$°000)
R-EBE-_HEFHhA=+H RITERREEEA BAEITREER
REBRITERGRE
(F%7T)
72,000 19 May 2027 (Note)
—FEEFRATIAB (H3E)

Note:

Mr. Ma Kai Cheung, the Honorary Chairman and the controlling
shareholder of the Company, holds 39.93% shareholding interest in the
Company, and Mr. Ma Kai Yum, the Chairman of the Company, holds
19.68% shareholding interest in the Company, undertake to maintain a
total of at least 42% of the shares of the Company.
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AUDIT COMMITTEE

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

The Audit Committee is accountable to the Board and the
principal duties of the Audit Committee include the review and
supervision of the Group’s financial reporting process, internal
controls and review of the Group’s financial statements.

The Audit Committee has reviewed with the management
the accounting principles and practices adopted by the
Group and discussed auditing, internal control and financial
reporting matters including the review of the unaudited interim
condensed consolidated financial statements for the six months
ended 30 September 2025.

REMUNERATION COMMITTEE

The Remuneration Committee comprises three independent
non-executive directors, namely Mr. Wong See King
(Chairman), Mr. Cheung Wah Fung, Christopher and Miss Liu
Ling Ling, Samantha.

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

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

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

INTERNAL CONTROLS AND RISK
MANAGEMENT

The Board is overall responsible for maintaining an effective
risk management and internal control systems to safeguard the
Group’s assets and its shareholders’ investments. The Board
oversees the operations of all the businesses units within the
Group and continuously reviews and makes improvements in
its risk management and internal control framework. Suitable
candidates are appointed by the Board to join in the boards of
all subsidiaries and associates operating in key business areas,
to attend the board meetings and to oversee the operations of
such companies. The management of each business area is
accountable for these operation and performance of the business
under its area of responsibility. The Board conducts reviews of
the effectiveness of the system of internal controls as well as the
adequacy of resources, qualifications and experience of staff of
the accounting and financial reporting functions, and their training
programmes and budget.

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

The Company has adopted the Model Code as set out in
Appendix C3 of the Listing Rules as the code for securities
transactions by directors of the Company. Following specific
enquiry by the Company, the directors have confirmed that
they have complied with the required standard under the Model
Code for the six months ended 30 September 2025.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

In the opinion of the directors, the Company has complied with
the applicable code provisions of the Corporate Governance
Code as set out in Appendix C1 of the Listing Rules throughout
the six months ended 30 September 2025 save as disclosed
below.

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

By order of the Board

Carrianna Group Holdings Company Limited
Dr. Ma Kai Yum

Chairman

Hong Kong, 27 November 2025
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