CONSOLIDATED INCOME STATEMENT
malmE

For the year ended 31 March 2022

HZE2022F3A31BILFE

2022 2021
Notes HK$’000 HK$’000
K aF THART FHT
Revenue N
Sales and services income HE KRB A 6 10,754,475 229,141
Interest income B YA 6 26,285 44,796
Others H b 6 13,891 3,350
10,794,651 277,287
Cost of sales 5 & B AR (10,361,253)  (155,700)
Gross profit = K 433,398 121,587
Other income H fh e A 8 151,114 6,678
Administrative expenses THEA (552,667)  (114,492)
Distribution and selling expenses THMEHEE A (24,898) (36,539)
Other gains and losses Hib = & E1E 9 (126,846) 38,756
Fair value changes of financial assets 1% A F BB 76 A B 2 R
measured at fair value through profit ~ ([#Z A F B E i+
or loss (“FVPL”) BaERDzamERE
ZRNFEEEE 10  (1,165,274) 959,445
Other expenses HiZEH 11 - (18,382)
Impairment loss recognised on financial @ M EE N A NEEZ
assets and contract assets, net REEEERFRE 12 (123,916) (252,472)
Write-down of stock of properties M ETFE 2R E U 28 (142,297)  (640,781)
Finance costs & B AN 13 (64,748) (17,609)
Gain on disposal of subsidiaries HEN B AR 2 W 46 20,867 140,487
Loss on winding up of subsidiaries MEBAREE ZEE 47 (95) (8,695)
Fair value changes of investment KEWMEZ AFEE
properties 1 &) 21 (480,549)  (408,285)
Share of results of associates BEEEAREE (6,739) 65,377
Share of results of joint ventures BEHEEhEXESE (3,460) (7,776)
Loss before taxation & i BT B 38 15  (2,086,110) (172,701)
Taxation I8 16 280,637 222,161
(Loss) profit for the year FE(HEB) aA (1,805,473) 49,460
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CONSOLIDATED INCOME STATEMENT

mewER
For the year ended 31 March 2022
HZE2022F3A31ALLFE
2022 2021
Notes HK$’000 HK$’000
K& THART FHT
(Loss) profit for the year attributable to: LA T~ A+ fE(LEE
(B8R :
Owners of the Company ZiN/NSIE RN (1,628,546) 151,290
Non-controlling interests FE T S A 2 (176,927)  (101,830)
(1,805,473) 49,460
HK cents HK cents
A AL Al
(Loss) earnings per share (B8 B
Basic and diluted AR R E#E 18 (147.5) 13.7

The accompanying notes form an integral part of these
financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
REZHEBER

For the year ended 31 March 2022
HZE2022F3A31HIEFE

2022 2021
HK$'000  HK$'000
TET TAET

(Loss) profit for the year FE (EE)m A (1,805,473) 49,460
Other comprehensive (expense) Hia2mE (BAX) W&
income
Item that will not be reclassified to profit T @ &E# 7 fE A8z
or loss 15 H
Change in fair value of financial assets Tﬁ NS 41 BEEFAEMEZA
measured at fair value through other #w(ERAFEES
comprehensive income (“FVOCI”), ,H\ EEmWE]) 2 &/
net of tax BEZAFEEE
(MKxRB2&) (143,505) (81,061)
Items that may be subsequently ARAEGEN 7 HEAEEZ
reclassified to profit or loss ZIE B
Exchange differences arising from HmEFINEBM
translation of foreign operations EEZIERERE 49,805 133,041
Share of exchange differences of BOBERNIIREELE
associates and joint ventures 2 [ H E 5 (91) 11,970
Reclassification adjustment on disposal &M B A 72 B
of subsidiaries DR (16,738) 36,854
Reclassification adjustment on deemed R {EH & — & N 7 &
disposal of an associate and a joint —[BEELEZEHN
venture D FE R 11,524 —

Other comprehensive (expense) income & £ 2@ () Wz
for the year (99,005) 100,804

Total comprehensive (expense) income FE2m (HX) W@ %E
for the year (1,904,478) 150,264

Total comprehensive (expense) income I T ATEEEEE®E

for the year attributable to: (P ) W 4258 -
Owners of the Company Vi N/NIT B ﬁ A (1,739,081) 221,035
Non-controlling interests FEERR B A (165,397) (70,771)

(1,904,478) 150,264

The accompanying notes form an integral part of these E#% 7 M AZ ZE M K H X 2 A K
financial statements. o o
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

n _\éﬂjﬁﬂﬁiﬂi
As at 31 March 2022
7R2022%3A31H

2022 2021
Notes  HK$’000 HK$’000
K aF F#ET TET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment Y E - B N R 19 308,604 318,147
Right-of-use assets FREEE 20 123,246 66,623
Investment properties KEYE 21 436,576 784,733
Project under development HREPIEH 22 185,150 177,919
Goodwill EES 23 5,523 —
Other intangible assets Hihmp & E 24 156,850 2,811
Interests in associates Bt 22 N A RE 2 25 644,351 564,898
Interests in joint ventures EEPEER 26 18,816 108,837
Financial assets measured at FVOCl A BEFEAE M
rHWNEZEREE 27 248,248 239,905
Loan receivables =N 29 - 15,200
2,127,364 2,279,073
CURRENT ASSETS RENEE
Stock of properties MERE 28 771,058 909,828
Inventories of finished goods HanEE 1,302 1,380
Loan receivables fE W B &K 29 196,626 56,520
Amount due from an associate JE W — B Bt & /) OB 30 5,820 —
Amounts due from joint ventures JEW & & ERIB 31 4,289 1,196
Amounts due from joint operations/ ~ JEW A L XS L ETE
other partners of joint operations Hih s 32 218,269 —
Amounts due from former subsidiaries & U5 & & 71 [ B A 7]
in liquidation IE 33 197,778 1,130,151
Trade and other receivables B 5 NEuhEIREE 34 2,400,395 451,312
Contract assets BREE 35 4,130,827 =
Financial assets measured at FVPL EAFEESAEBERRE
ZEBMEE 36 — 1,561,702
Tax recoverable A Ug B # 18 4,553 —
Pledged bank deposits and EHEBRTER K
restricted cash X PR #IIR & 37 45,423 7,012
Short-term bank deposits FHHRITE N 37 55,394 10,901
Bank balances and cash RITHEGFERE® 37 887,970 171,370
8,919,704 4,301,372
Assets classified as held for sale DERBIELNECEE 48 79,411 —
8,999,115 4,301,372
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
:-v_\éﬂji%ﬁﬁfﬂﬁ
As at 31 March 2022
202243 A31H

2022 2021
Notes  HK$’000 HK$’000
M &t FET FETT
CURRENT LIABILITIES REEE
Trade and other payables B 5 MEMENERER 38 5,431,410 149,962
Contract liabilities BHAaE 35 340,521 637
Lease liabilities HEBE 39 36,910 6,772
Amount due to a joint venture B —MEE EDFERIE 31 60 —
Amounts due to joint operations/ ERNEEER GEEB
other partners of joint operations HiBHERIE 32 97,544 —
Amounts due to former subsidiaries FERT BRI B A Al
in liquidation A=) 33 18,857 1,130,151
Amounts due to non-controlling J& A FE 128 IR A% BR SRR
shareholders 40 107,413 103,565
Taxation payable JE A~ i 18 29,479 3,505
Bank and other borrowings HRIT R EH A E K 41 1,438,846 229,349
7,501,040 1,623,941
Liabilities associated with assets HOBARBELEEZ
classified as held for sale EEMBEZEBE 48 9,089 —
7,510,129 1,623,941
NET CURRENT ASSETS RBEEEE 1,488,986 2,677,431
TOTAL ASSETS LESS CURRENT HMEEBRABERS
LIABILITIES 3,616,350 4,956,504
NON-CURRENT LIABILITIES ERBEE
Bank and other borrowings HR1T K CH M R 41 221,847 171,361
Lease liabilities HEBE 39 46,679 12,476
Deferred tax liabilities ELEMBEEE 42 314,596 539,861
Obligations in excess of interests REtE R Al 2 BIMER
in associates ZEE 25 2,066 =
585,188 723,698
NET ASSETS BEERE 3,031,162 4,232,806
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mEMBERRE

As at 31 March 2022

M20229F3A31H

2022 2021
Notes  HK$’000 HK$’000
K aF F#ET FHT
CAPITAL AND RESERVES EXRFEE

Share capital % 7 43 110,392 110,392
Reserves F 1 2,049,421 3,788,502

Equity attributable to owners of KARBBAZ
the Company FE(E RS 2,159,813 3,898,894
Non-controlling interests FEE R = 58(b) 871,349 333,912
TOTAL EQUITY RS 3,031,162 4,232,806

The consolidated financial statements on pages 147 to  E R F147TEIT0BE 2 G M B wmEk 2
370 were approved and authorised for issue by the 202267 H20B B £ 5 B % & k&
Board of Directors on 29 July 2022 and are signed on  # H/ % W H T ESRKKEZHE

its behalf by: =
Au Wai June Marc Andreas Tschirner
&% Marc Andreas Tschirner
Executive Director Managing Director
HITEFE i E
The accompanying notes form an integral part of these E#% 7 M AZ ZE M K H X 2 A K
financial statements. 25y o
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

AN < 45
mEEREERXR
For the year ended 31 March 2022
HZE2022F3A31HIEFE

Equity attributable to owners of the Company

KARERAZEGHER
Investment Non-
Share Share  Contributed Capital  revaluation Other Translation  Retained controling Total
capital  premium surplus reserve reserve reserves reserve profts ~ Sub-total  interests equity
(note i) (note i) (note i) (note v) (note v)
) o BE& ) FEER
kx Rive® ERELG AARE ERRE HRE ELEE REEH it R RREE
(ki) (ki) (Batin)  (W#tv)  (Witv)
HK$'000  HK$'000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000  HK$'000 HK$'000  HK$'000  HK$'000
TEr  TEx TEL  TiEx T TET TExT TART TEL  TET  TET
At 1 April 2020 202054 A18 551,958 544,511 - (95,368) (379,061) 48,799 (77,240) 3,084,260 3,677,859 374,930 4,052,789
Exchange differences arising RIS 2%
from translation of foreign EEVEREE
operations - - - - - — 101,982 - 101,982 31,009 133,041
Share of exchange differences of #/5E 2 DR KA %
associates and joint ventures ~ MEZER EHE - - - - - - 11970 - 11,970 - 11970
Reclassification adjustmenton &M B AR 2
disposal of subsidlaries DERE
(Note 46) (fit46) - - - - — - 36,354 - 36,854 - 36,854
Change in fair value of financial & A FEESAE
assets measured at FVOCI, 2EKE SR
net of tax BEZATERE
2HBHLR) = - - - (81,061) - - - (81,061) - (81,061)
Profit loss) for the year FEREA(FB) = - - - - - — 151200 151200 (101,830) 49,460
Total comprehensiveincome ~ F£E 2 E K (%)
(expense) for the year ik - - - - (81,061) — 150,806 151,290 221,035 (70,771) 150,264
Disposal of subsidiaries (Note 46) &t & 2 7)
(Kizt46) - - - - - (32,323 - 3232 - (32471)  (32471)
Contribution from non-controlling  3F 12 % i & {1 &
shareholders - - - - - - - - - 62,224 62,224
Capital reorganisation (Note 43) AR & 48 (f#£43) (441,566) = 441,566 S = = = = = = -
At 31 March 2021 2021 F3A318 110392 544,511 441,566 (95,368) (460,122 16,476 73566 3,267,873 3,898,894 333912 4,232,806
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mAERBER

For the year ended 31 March 2022

154

HZE2022F3A31ALLFE
Equity attributable to owners of the Company
ARARBAZEGLRS
Investment Non-
Share Share Contributed ~ Capital ~ revaluation Other Translation  Retained controlling Total
capital  premium surplus  reserve reserve  reserves  reserve profits ~ Sub-total interests equity
(notei)  (note i) (note iii) (noteiv)  (note v)
RE FER
BRA RGEE EBEHBRH BEAFE EfREE HtRE ELRE REOEA Nt BE RELH
(Hiati)  (Kitii) (Wfatii)  (Kativ)  (Bfitv)
HK$'000  HK$'000 HK$'000  HK$'000 HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000
THET T#Ex TExr TiEzn TEx TEr TFEx FEzx TExr TEx FiEzx
At 1 April 2021 R202154R1A 110,392 544,511 441,566 (95,368) (460,122) 16,476 73,566 3,267,873 3,898,894 333912 4,232,806
Exchange differences arising RBEBNERD
from translation of foreign EEVEREE
operations - - - - - - 38,275 - 38,275 11,530 49,805
Share of exchange differences of (5B L AR RA L
associates and joint ventures  MEZEREE - - = = = = (1) = (91) = (91)
Reclassification adjustmenton ~ HEMB AT 2
disposal of subsidiaries ENHERE
(Note 46) (Kizt46) — = = = = - (16,738) = (16,738) - (16739)
Reclassification adjustment on 18 {E i & — i &
deemed disposal of an ARR—EE
associate and a joint venture CEVERNE
(Note 45) BE(Hft45) - - - - - - 11,524 - 11,524 - 11,524
Change in fair value of financial & A FEEF AL
assets measured at FVOC, 2ENE SR
net of tax BEZATEE
Z2HNBHLE) - = = = (143,505) = - - (143,505 - (143,505
Loss for the year FEER - - - - - - — (1,628,546) (1,628,546) (176,927) (1,805,473)
Total comprehensive (expense) /& 2 & (F3) Y
income for the year BE = = = = (143,505) - 32970 (1,628,546) (1,739,081) (165,397) (1,904,478)
Transfer of reserves of ERRBARIZGE
subsidiaries - - - - - 310 - (310) - - -
Deemed acquisition of RIEEWERE AR
subsidiaries (Note 45) (Hiata5) - - - - - - = = - 443826 44382
Disposals of subsidiaries HENBAR
(Note 46) (Hizta6) = = = = = (7,378) - 7,378 - - -
Disposal of financial assets HERNTEER
measured at FVOCI HEit2ERE L
SHMEAE - - - - (2,368) - - 2,368 - - -
Contribution from non-controlling  3F 12 % i & 1 &
sharsholders - - - - - - - - — 259,008 259,008
At 31 March 2022 R2022%3A31H 110,392 544,511 441,566 (95,368) (605,995) 9,408 106,536 1,648,763 2,159,813 871,349 3,031,162
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notes:

(i)

(i)

(v)

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

The contributed surplus represents the balance arising from the reduction
of share capital of the Company which took place in prior year.

The capital reserve represents the difference between the fair value and
the carrying amount of the underlying assets and liabilities that are
attributable to the additional interests in subsidiaries acquired by the
Group. The amount would be transferred to retained profits upon disposal
of interests in the subsidiary or the relevant assets, whichever is earlier.

The investment revaluation reserve represents the changes in carrying
amount of investments in equity instruments designated as FVOCI, net of
tax, since its initial recognition.

Other reserves mainly represent statutory reserve which is the
appropriation of certain percentages of profit after taxation of subsidiaries
established in PRC as pursuant to the PRC regulations and share of other
reserves of associates and joint ventures.

The translation reserve comprises all foreign exchange differences arising
from the translation of the financial statements of foreign operations.

The accompanying notes form an integral part of these
financial statements.

mERRBER
For the year ended 31 March 2022
HZE2022F3A31HIEFE

Wizt

0) BERBRERNBEFEETARBBRAH R AE
EZ R

(i) BAFRBEASEMEBHBARZEI EaE
EzHBEEERAGBZATERREEERZZE
H-EHERRLEMNBARN ZRGHIBHE
EUBRPFERE)REREREEF -

iy HEEHFHEEEVIERREEANRHER
BAFEBESARMCEZARSNESTAKEY
FREEZH -

vy HtFEEIBEREPBEERSEDBEKLZH

BABZHGBRENIZE THOBIEEERE
RBEBERRRAER I EMEE -

v EXFEESmERREBNER ZHBEREM
EXZIMNEZR -

ZHERZETBRR 2HEK

B i
D 3
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CONSOLIDATED STATEMENT OF CASH FLOWS

AN L=
gy = IE:%/JH:E%
For the year ended 31 March 2022
HE2022F3A31BIEFE

2022 2021
Notes  HK$’000 HK$’000
K aF FExT FHET
OPERATING ACTIVITIES RETEH
Loss before taxation B 7% A BT 18 (2,086,110)  (172,701)
Adjustments for: BTNIE R EITHE
Finance costs b & R AN 13 64,748 17,609
(Gain) loss on disposal of property, BBV - N RS
plant and equipment 2 (=) B8 9 (9,789) 407
Gain on termination of leases ME&RIEZ W 9 (87) (%)
Share of results of associates BB E R ESR 6,739 (65,377)
Share of results of joint ventures BMLheeahERE 3,460 7,776
Amortisation of other intangible H i\ & = #
assets 15 44,098 92
Depreciation of property, plant and MEE - W N ERE
equipment ne 15 49,017 29,284
Depreciation of right-of-use assets FTHEEEZITE 15 42,050 11,711
Net unrealised exchange gain REIRIE KR F R (7,198) (16,678)
Gain on disposals of subsidiaries HEM B AR 2 W 46 (20,867)  (140,487)
Fair value changes of financial assets 2 A FBE & A B
measured at FVPL 2% Eﬂ BEZA Iiz
BEE 10 1,165,274 (959,445)
Gain on deemed disposal of interests 18 {& H & — B Bt & A 7]
in an associate and a joint venture F—HEELEZ
W 2 W 9 (40,943) —
Fair value changes of investment KREMEATEEED
properties 21 480,549 408,285
Bank and other interest income SR1T K HAth F B A 8 (2,059) (3,417)
Impairment loss on property, plant VI B R ERE 2
and equipment BIEEE 9 183,497 1,280
Impairment loss on other intangible HMELEEZ
assets BB E B 9 - 62
Impairment loss on right-of-use FREEE 2 REEE
assets 9 3,391 7,825
Loss on winding up of subsidiaries B ARIEER EE 47 95 8,695
Impairment loss recognised on TREEREGNEEL
financial assets and contract B EEEERFRE
assets, net 12 123,916 252,472
Distribution from former subsidiaries ~ E#& H FIHI B A 7 2
in liquidation 7K 8 (141,190) —
Write-down of stock of properties M EFE 2R EMOR 28 142,297 640,781
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CONSOLIDATED STATEMENT OF CASH FLOWS

mEHERER
For the year ended 31 March 2022
HZE2022F3A31HIEFE

2022 2021

Notes ~ HK$’000 HK$’000
it TRET THET

Operating cash flows before
movements in working capital

Increase in contract assets

(Increase) decrease in stock of
properties

Decrease in inventories of finished
goods

Decrease (increase) in loan receivables

Decrease (increase) in trade and other
receivables

Increase in amount due from an
associate

Decrease in amounts due from joint
ventures

Increase in amounts due from joint
operations/other partners of joint
operations

Increase in amounts due to joint
operations/other partners of joint
operations

Decrease (increase) in investments in
financial assets measured at FVPL

Increase (decrease) in trade and other
payables
Decrease in contract liabilities

R EEESRBAZ

%&%%ﬁiﬁiumi
#)EEE
4%%?‘ 2 (35 00) R

7 & T R
R U B R (48 )
B 5 2 it M B 3
> (48 )

J& W — R B 2 1% R 5KIR

2 1

B A EBERBR D

RRAEXT/ BEXK

H b % s IE 2N

ENEEER 8%
H b % s IE 2N

BAFEESABRZR
ZEREERERD

(3% n)

B 5 3 8 1 R
32 11 GBL )
ANBERD

888 28,169
(913,454) —

(14,066) 72,633

134 1,697
6,500 (52,000)

347,418  (278,421)

(357) (4,900)
1,621 56
(35,195) —
30,238 —

124,474 (162,254)

1,328,900 (21,010)
(147,703)  (50,880)

Net cash generated from (used in)
operations
Income tax paid, net

rEaEmz (A BREFRE

ENAFEHIEA FHE

729,398  (466,910)
(1,468) (2,007)

NET CASH GENERATED FROM

(USED IN) OPERATING ACTIVITIES

RERAR)EEFTHZ

ReFH

727,930  (468,917)
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CONSOLIDATED STATEMENT OF CASH FLOWS

SRERERER
For the year ended 31 March 2022
HZE2022F3A31ALLFE
2022 2021
Notes  HK$’000 HK$’000
K aF THART FHT
INVESTING ACTIVITIES BETE
Payment for acquisition of property, — B4 - W LR E 2
plant and equipment NE (99,068) (134,342
Deemed acquisition of subsidiaries BAE U B I B A A 45 707,126 —
Additions to investment properties E Y E L (2,408) (2,208)
Contribution to joint ventures HELPEESE (1,895) (1,200)
Contribution to associates HEZ N\ RIEE (525,000) (209,800)
Net cash inflow from disposals of TEWNBARIZRS
subsidiaries mAHER 46 982 582,181
Bank and other interest income EUERTT R HE M F S
received A 2,060 3,420
Proceeds from disposal of property, B E Y % - ¥ LR iE
plant and equipment ﬁfr BE 12,150 187
Repayment from joint ventures EEER = 2,367
Placement of pledged bank deposits %ﬁ ME EBIBITER (14,753) (7,012)
Release of pledged bank deposits R IR RITIER 7,012 11,528
Distributions from former subsidiaries /% BARMBAF 2
in liquidation Kk 181,544 —
Distributions from associates 6% ZNA 2Dk 64,995 —
Proceeds from disposal of financial HERAFEBE G
assets measured at FVOCI Htt2EKE 225
BEMSNIE 6,312 —
Purchases of financial assets measured 8 & 12 A B TE A
at FVOCI BN e TN i =
B E (165,160) —
Cash outflow from winding up of MEBARBEER ZIRE
subsidiaries iRt 47 (28,097) (8,597)
Advance to joint operations/other MEEER GEEBFE
partners of joint operations b R ¥ 2 50 (94,156) —
Repayment from joint operations/other & & 27 & & ¥ H b
partners of joint operations BHER 351 -
NET CASH GENERATED FROM R EREZBHIHE
INVESTING ACTIVITIES R 51,995 236,524
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CONSOLIDATED STATEMENT OF CASH FLOWS

mEHERER
For the year ended 31 March 2022
HZE2022F3A31HIEFE

2022 2021
Notes  HK$’000 HK$’000
K aF F#ET FHT
FINANCING ACTIVITIES il E B
Repayment of bank and other EERITREMBER
borrowings (1,432,985) (340,375)
Interest paid 2RHE (56,981) (26,906)
Repayment of lease liabilities EEMHEAR (40,755) (10,803)
New bank and other borrowings raised 71 8 17 & E fit (& X 1,252,536 320,258
Contribution from non-controlling JEFERE IR R &
shareholders 259,008 62,224
Advance from joint operations/other ~ & & %7 & & 2B H M
partners of joint operations BHBR 420 —
Repayment to joint operations/other A& &E X5,/ & & %%
partners of joint operations H i B ERX (351) -
NET CASH (USED IN) GENERATED (AR)REBE®mMEZH 2
FROM FINANCING ACTIVITIES HEFEHE (19,108) 4,398
NET INCREASE (DECREASE) IN RehEFEESEEEAR
CASH AND CASH EQUIVALENTS  #1n (,4) B4 760,817  (227,995)
EFFECT OF FOREIGN EXCHANGE /MU [E R 8 & &
RATE CHANGES 5,302 22,481
CASH AND CASH EQUIVALENTS RE&RKBERELZEIER
BROUGHT FORWARD 7 B 182,271 387,785
CASH AND CASH EQUIVALENTS HeRHEBEEEEEE
CARRIED FORWARD e 948,390 182,271
ANALYSIS OF THE BALANCESOF B A REBRSZEIEH
CASH AND CASH EQUIVALENTS #8241
Short-term bank deposits with maturity £ 81 H 25 =& A < %2 8f
of less than three months RITTFE A 55,394 10,901
Bank balances and cash RITEFLES 887,970 171,370
Bank balances and cashincludedin  BER S BEAKIELEE Y
assets classified as held for sale BEZRTEFELREE 48 5,026 —
948,390 182,271

The accompanying notes form an integral part of these

financial statements.
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