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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE
STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)
BRBESRZMARAT (THA) AIZER ([RIZER]) WEE

GEM has been positioned as a market designed to
accommodate companies to which a higher investment risk
may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the
potential risks of investing in such companies and should
make the decision to invest only after due and careful
consideration. The greater risk profile and other
characteristics of GEM mean that it is a market more suited to
professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there
is a risk that securities traded on GEM may be more
susceptible to high market volatility than securities traded on
Main Board of the Stock Exchange and no assurance is given
that there will be a liquid market in the securities traded on
GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange
take no responsibility for the contents of this report, make no
representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising from
or in reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors”) of Miricor
Enterprises Holdings Limited (the “Company”/“Miricor”) collectively
and individually accept full responsibility, includes particulars given in
compliance with the Rules Governing the Listing of Securities on GEM
of the Stock Exchange (the “GEM Listing Rules”) for the purpose of
giving information with regard to the Company and its subsidiaries.
The Directors, having made all reasonable enquiries, confirm that, to
the best of their knowledge and belief, the information contained in
this report is accurate and complete in all material respects and not
misleading or deceptive, and there are no other matters the omission
of which would make any statement herein or this report misleading.
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HIGHLIGHTS

BE

The Group’s revenue amounted to approximately HK$74.5
million for the nine months ended 31 December 2016,
representing an increase of approximately HK$13.4 million or
21.9% as compared to the nine months ended 31 December
2015.

The profit attributable to the owner of the Company was
approximately HK$4.9 million for the nine months ended 31
December 2016, representing a decrease of approximately
HK$8.9 million or 64.4% as compared with the nine months
ended 31 December 2015. The decrease was mainly due to
the recognition of the listing expenses of approximately
HK$11.5 million in connection with the listing of the
company’s shares on GEM (the “Listing”) for the period.
Excluding the one-off listing expenses, the profit attributable
to the owner of the Company for the nine months ended 31
December 2016 would have been HK$16.4 million,
representing an increase of approximately 19.1% as
compared to the corresponding period of 2015.

The Board does not recommend the payment of any
dividend for the nine months ended 31 December 2016.
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UNAUDITED THIRD QUARTERLY RESULTS
AEBRE=ZFEXE

The board of directors (the “Board”) of the Company is pleased to
report the unaudited condensed consolidated financial results of the
Company and its subsidiaries (the “Group”) for the three months and

AAREFE(EFE])MAZHRARA REN
B ((AEE])EE2016F12 A31 B I =1@
ARNERZ RIECELEPLRE T HEE - ER
H2015 F R REEZLBHFTIOT ¢

the nine months ended 31 December 2016, together with the

comparative unaudited figures for the corresponding period in 2015,

as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
HRFEEaREMEEKER

For the three months and the nine months ended 31 December 2016
HE2016F 12 A31 B It =@A K NEA

Three months ended
31 December
HZE12831 A=A

Nine months ended
31 December

HZ12A31BLENER

2016 2015 2016 2015
HK$°000 HK$'000 HK$°000 HK$'000
TER FAT TERT TET
(Unaudited)  (Unaudited) (Unaudited)  (Unaudited)
(RE&ER) (CREER)  (RBER)  (RESER)
REVENUE KA 26,225 21,843 74,504 61,095
Other income Hg A 105 112 884 206
Cost of inventories and FERBFEmKA
consumables (2,743) (2,069 (7,578) (5,920)
Staff costs EERA (10,374) (7,072) (27,332) (20,782)
Property rentals and MERE RIEBRS
related expenses (2,520) (2,379 (7,298) (7,009
Depreciation nE (1,573) (1,503) (4,573) (4,677
Listing expenses iaiilh3 (2,580) - (11,519) -
Other expenses Hitnf% (2,828) (2,261) (8,703) 6,178)
PROFIT BEFORE TAX BRBLADEF 3,712 6,671 8,385 16,825
Income tax expense FTEHimY (1,028) (1,206) (3,481) (3,032)
PROFIT FOR THE PERIOD NGt 2= DN
AND TOTAL HREFIR
COMPREHENSIVE INCOME HAZAE
FOR THE PERIOD O -]
ATTRIBUTABLE TO
OWNER OF THE COMPANY 2,684 5,465 4,904 13,793
EARNINGS PER SHARE ARREERERFEA
ATTRIBUTABLE TO i B RE R
ORDINARY EQUITY — ERREE
HOLDER OF THE COMPANY HKO0.89cents HK1.82cents HK1.63cents HK4.60cents

— Basic and diluted

gyl iyl

Al 7l
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
LRy - B

For the nine months ended 31 December 2016

#HZE2016412 A31 BIEAEA

Issued Merger Retained Total
capital reserve profits equity
21T

BAx  aotEE RESN ESZEE
HK$'000 HK$000 HK$000 HK$'000
FHET FHET TR TR

At 1 April 2016 (Audited) 201644 A 18 (&#F%) - 5,000 13,748 18,748
Profit for the period and Ba I & B3 A

total comprehensive income EEWA LT

for the period - - 4,904 4,904
Consideration paid in EEHAKEMNE AR

acquisition of ETRIRE

subsidiaries in

Reorganisation - (5) - (5)
At 31 December 2016 R2016F12 A31 H

(Unaudited) (REEIZ) - 4,995 18,652 23,647
At 1 April 2015 (Audited) M201554 A1 8 (KER) - 5,000 5,860 10,860
Profit for the period and R M 2 BRI

total comprehensive income 2 EURA 4%

for the period - - 13,793 13,793
At 31 December 2015 R2015F12 31 H

(Unaudited) (RIEERIZ) - 5,000 19,653 24,653
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General Information

The Company is an exempted company with limited liability
incorporated in the Cayman Islands. The registered office
address of the Company is Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman, KY1-1111, Cayman lIslands. The
principal place of business of the Company is located at Room
1605, 16th Floor, Leighton Centre, 77 Leighton Road,
Causeway Bay, Hong Kong.

The Company is an investment holding company and the
Company’s subsidiaries were principally engaged in the
provision of medical aesthetic services, and the sale of skin care
products in Hong Kong.

Pursuant to the reorganisation of the Group (the
“Reorganisation”) in connection with the listing of shares of the
Company (the “Shares”) on GEM of the Stock Exchange, the
Company became the holding company of the subsidiaries now
comprising the Group upon the completion of the
Reorganisation. Details of the Reorganisation are set out in the
section headed “History, Reorganisation and Corporate
Structure — Reorganisation” in the prospectus of the Company
dated 30 December 2016 (the “Prospectus”). The Shares were
listed on the GEM of the Stock Exchange on 10 January 2017
(the “Listing”).

Basis of Preparation

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Financial Reporting
Standards issued by the Hong Kong Institute of Certified Public
Accountants and with the applicable disclosure requirements of
the GEM Listing Rules.

The condensed consolidated financial statements does not
include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s financial information for the years ended 31 March
2015 and 2016 and the three months ended 30 June 2016
included in the accountants’ report (the “Accountants’ Report”)
set out in Appendix | to the Prospectus.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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Basis of Preparation (Continued)

The accounting policies and basis of preparation adopted in the
preparation of the condensed consolidated financial statements
are consistent with those of the Group as set out in the
Accountants’ Report.

The condensed consolidated financial statements for the nine
months ended 31 December 2016 have not been audited, but
have been reviewed by the audit committee of the Company.

Revenue Recognition

Revenue is recognised when it is probable that the economic
benefits will flow to the Group and when the revenue can be
measured reliably, on the following bases:

(i) from the rendering of services, when the services have
been rendered to clients. Receipt in respect of unutilised
prepaid packages for which the relevant services have not
been rendered are deferred and recognised as deferred
revenue in the condensed consolidated statement of
financial position. Any unutilised prepaid packages upon
expiry of the service period are fully recognised in profit or
loss;

(i)  from the sale of goods, when the significant risks and
rewards of ownership have been transferred to the clients,
provided that the Group maintains neither managerial
involvement to the degree usually associated with
ownership, nor effective control over the goods sold; and

(i) interest income, on an accrual basis using the effective
interest method by applying the rate that exactly
discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter
period, when appropriate, to the net carrying amount of
the financial asset.
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4. Revenue and Other Income 4,
Revenue represents the value of services rendered; and the net
invoiced value of goods sold, after allowances for returns and
trade discounts. An analysis of revenue and other income is as

follows:
Three months ended Nine months ended
31 December 31 December
BZ12A31HL=@EA BZE12A31ALAEA
2016 2015 2016 2015
HK$°000 HK$'000 HK$°000 HK$'000
F#T T F#T SR
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REBERZ) (CRiEFER) CREBFER) CREER)
Revenue LON
Treatment services BERRR 23,679 19,794 67,403 54,877
Skin care products EEEm 1,395 947 3,566 2,915
Medical consultation services B R RS 96 50 172 158
Prescription and dispensing of & 77 & fid % AR 75
medical products 461 716 1,677 2,119
Revenue recognised from REXREREN
unutilised prepaid packages BRZ I 594 336 1,686 1,026
26,225 21,843 74,504 61,095
Other income Hglg A
Bank interest income HRITH B UA 21 106 53 267
Insurance compensation IREREE(ES - - 725 -
Others Eh 84 6 106 29
105 112 884 296
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5. Income Tax Expense 5.

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands, the Group is not subject to any
income tax in the Cayman Islands and the British Virgin Islands.

Hong Kong profits tax has been provided on the estimated
assessable profits in Hong Kong at a rate of 16.5% (2015:

16.5%).

The major components of the income tax expense are as

FrE R
REHSRERABRELEBNAER
ROl AEEBERMEIARSHER
HEELRSHIEH -

EBNEHEBIRGTREBEENER
i o# B 8916.5% 1 B B # (20154 -
16.5%) °

PISHRASX M EZHAT

follows:
Three months ended Nine months ended
31 December 31 December
HZE12A31HILL=@EA HZE12A31HILNEAR
2016 2015 2016 2015
HK$’000 HK$'000 HK$’000 HK$'000
FET FH&T FET FAT
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(RBEZ) (REgER) (CREBER) (REEWR)
Current BPEA
— charge for the period — B H 1,419 1,397 4,472 3,577
Deferred tax RIS TR (391) (191) (991) (545)
Total tax charge for the period ~ HAAFIE ST H 4458 1,028 1,206 3,481 3,032
6. Dividends 6. B

The Board does not recommend the payment of an interim
dividend for the nine months ended 31 December 2016 (2015:
Nil).
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7.

Earnings Per Share Attributable to Ordinary
Equity Holder of the Company

The calculation of basic earnings per share is based on:

AREEBRERTE ARKG
FRE T
SREARBFTRA T RIS H

Three months ended Nine months ended

31 December 31 December
HZ12A31H1L=@EA BZ12A31HIEAEA

2016 2015 2016 2015
HK$’000 HK$’'000 HK$’000 HK$'000
FET FET FET FET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (R (REEZR) (REEEZR)
Earnings: &R :
Profit attributable to ordinary AR E R
equity holder of the Company 48 A JE{5% T 2,684 5,465 4,904 18,793
’000 '000 ’000 '000
T8’ T T TR
Number of Shares: BRIDER :
Weighted average number of BETEBARA N
ordinary shares in issue used in  #&FH5# - Ak
the basic earnings FTESRER
per share calculation BF| 300,000 300,000 300,000 300,000

The number of shares for the purpose of basic earnings per
share is based on the assumption that 300,000,000 Shares of
the Company are in issue and issuable, comprising 2 Shares
issued at date of incorporation and capitalisation issue of
299,999,998 Shares as further detailed in note 8 below, as if
the respective Shares were outstanding throughout the periods.

No adjustment has been made to the basic earnings per share
presented as the Group had no potentially dilutive ordinary
shares in issue during those periods.

BRERRFNRMDEE HIREHRR
A A B ¥ 17 & A % 17 300,000,000 % %
D (B BRER M A BT 2 A%
19 X & N1t 317 299,999,998 A% i 17 ) &t
H(FHBENTXMES) - BiERE R
MR EEARE BITE ©

HRASERZ SRR B EEE

ERTEBEEK RABHM2IESRE
RBRIEHTE
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BEITRA
AAFR20164F7 A6 B (A B E)
Z2016F 12 AT HHIM K & 2201742

8. Issued Capital 8.
The movements in the Company’s authorised and issued share
capital during the period from 6 July 2016 (date of

incorporation) to 31 December 2016, and up to 10 February
2017 are as follows:

H10BEEE R B #ITRAZEINT ¢

Nominal
Number of value of
ordinary ordinary
shares shares
=Rl ig= LR EE
Notes HK$
ks HBIT
(Unaudited) (Unaudited)
(REgE=) (REER)
Authorised: SEE
38,000,000 ordinary shares of #2016 F 7 A6 B (AL
HK$0.01 each on 6 July 2016 H H) 38,000,000 & &% M
(date of incorporation) H0.01 B ch T mAk 38,000,000 380,000.00
Increase of 1,962,000,000 ordinary 72016412 A 19 B &N
shares of HK$0.01 each on 1,962,000,000 & &R E{E
19 December 2016 0.01 BT EBER (o) 1,962,000,000  19,620,000.00
At 31 December 2016 and 201612 A31 B &
10 February 2017 201742 A10H 2,000,000,000  20,000,000.00
Issued and fully paid: ERITREE
Issuance of 2 ordinary shares of R2016F 7 A6 H (FEMAK
HK$0.01 each on HER) /T2l EREE
6 July 2016 (date of incorporation)  0.01 % 7T &) & @A (@) 2 0.02
Capitalisation issue of 299,999,998 &A1k, #£17 299,999,998 f%
ordinary shares of SREEOC.01 BT E B
HK$0.01 each (c) 299,999,998 2,999,999.98
Issuance of 100,000,000 ordinary #2017 41 A 10 B 31T
shares of HK$0.01 each on 100,000,000 A% & i%
10 January 2017 E{E0.01 B LA I mAk (d) 100,000,000 1,000,000.00
At 10 February 2017 R2017F2 4108 400,000,000 4,000,000.00
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Issued Capital (Continued)

Notes:

(@)

1 ordinary share of HK$0.01 each was issued and allotted to Mr.
Ma Ting Keung Patrick and another 1 ordinary share of HK$0.01
each was issued and allotted to Ms. Lai Ka Yee Gigi.

Pursuant to an ordinary resolution passed on 19 December
2016, the authorised share capital of the Company was
increased from HK$380,000 to HK$20,000,000 by the creation
of 1,962,000,000 additional ordinary shares of HK$0.01 each,
ranking pari passu with the existing Shares in all respects.

Pursuant to an ordinary resolution passed on 19 December
2016, 299,999,998 ordinary shares of HK$0.01 each were
issued, allotted and credited as fully paid at par by way of
capitalisation from the share premium account to the holder of
shares whose name appeared on the register of members of the
Company at the close of business on 19 December 2016 in
proportion to their respective shareholdings. This allotment and
capitalisation issue were conditional on the share premium
account being credited as a result of the placing of new Shares
in connection with the Company’s initial public offering as
detailed in note (d) below.

In connection with the Company’s initial public offering,
100,000,000 ordinary shares of HK$0.01 each were issued at a
price of HK$0.8 per Share for a total cash consideration before
expenses, of approximately HK$80,000,000. Dealing in the
Shares on GEM of the Stock Exchange commenced on 10
January 2017.

8.

BT AR (®)

Wi

(@)

1REREECOI BTN EBRREEITR
BE T HEREE - MBI REREE
0.01 B TCH AR 2 3417 R AL 3 T 2230
Tt

RIER2016F 12 A 19 HEBH L @RS
20 35 3B 18 5% 1,962,000,000 % & % (&
0.01 B LWL @R (ESHEERER’RY
ZERSEDZ) ARAZEERARH
380,000 JT i Z 20,000,000 7 7T ©

RIER2016F 12 A 19 HiEBH LIRS
= BRBRGEERERER - M2016
FI2A19BEXRKELERKERIIART
B% 3R & A AR R IR 1% % 8 M B L fli%
T B Fig 2% K 317 299,999,908 % 5 i3 1 &
0.01 BT AR AR/ B - A
BREAMCBETASAARRE XA
EREFRMDERD EERSSHERAA
EE - FHIBEN T XXHRE(d)

ABEMTARANERIAHAEE:
100,000,000 % & A% E {E0.01 & ST A X i
B IR SR 08B LM EMRE1T - HIBRMAX
AT H) 4838 & (B 44 80,000,000 8 7T © %
B 2017 1 A 10 B B 1A 12 B 2 B 8l 3

REH -
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND PROSPECTS
EROERAR

Business Review

Miricor is a medical aesthetic service provider in Hong Kong. It
operates two medical aesthetic centres branded “CosMax” at prime
locations in Causeway Bay and Central District, availing to clients a
broad range of non-surgical medical aesthetic services and skin care
products that can help improve their complexion and overall physical
appearance. It tailors solutions heeding clients’ individual needs, with
treatments performed by doctors and trained therapists. The Group’s
non-surgical medical aesthetic services include energy-based
procedures, injection procedures and other treatments. Miricor was
listed on the Growth Enterprise Market of The Stock Exchange of
Hong Kong Limited in January 2017.

The Group derives revenue mainly from: (i) provision of treatment
services; (ii) provision of consultation services; (iii) prescription and
dispensing of medical products; (iv) sale of skin care products; and (v)
forfeited revenue from expired prepaid packages.

For the nine months ended 31 December 2016 (the “Period Under
Review”), the Group’s revenue amounted to approximately HK$74.5
million which increased by HK$13.4 million, or 21.9%, when
compared with the corresponding period of 2015. The increase was
primarily attributable to the successful launch of member referral
scheme and the introduction of our two new treatments for facial and
body. Net profit for the Period Under Review amounted to HK$4.9
million versus HK$13.8 million for the corresponding period last year.
The decline was mainly due to approximately HK$11.5 million in
listing expenses incurred, as highlighted in the Prospectus.
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BUSINESS REVIEW AND PROSPECTS (Continued)
(¥XBEERAIR®

Business Review (Continued)

During the Period Under Review, most of the Group’s revenue came
from treatment services including energy-based procedures, injection
procedures and other treatments. They together brought revenue of
HK$67.4 million, representing 90.5% of the Group’s total revenue for
the Period Under Review. Medical consultation with the Group’s
doctors is a prerequisite for first-time clients and subsequent follow
up consultation sessions will be provided as appropriate to keep track
of a client’s condition. Revenue from consultation services was
HK$0.2 million, representing 0.2% of the total revenue for the Period
Under Review.

Taking into consideration the specific needs, requirements and skin
conditions of the client as ascertained during consultation, the
Group’s doctors may prescribe medication and/or recommend skin
care products, which are dispensed at the medical aesthetic centres,
to the client. Revenue from prescription and dispensing of medical
products amounted to HK$1.7 million for the Period Under Review,
representing 2.2% of the total revenue. The skin care products the
Group sells included cleanser, toner, serum, moisturiser, eye care
product, ultraviolet (UV) protection product and mask. During the
Period Under Review, the segment contributed revenue of HK$3.6
million, representing 4.8% of the total revenue.

The Group offers prepaid treatment packages to clients. When
designing the number of service sessions in a prepaid package, the
Group takes into account, among other things, its doctors’
assessment and also the protocols recommended by the suppliers of
related treatment devices on the optimum number of sessions for
achieving the desired results. Forfeited revenue from expired
packages amounted to HK$1.7 million for the Period Under Review,
representing 2.3% of the total revenue.

ECIENEIE)
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BUSINESS REVIEW AND PROSPECTS (Continued)
E¥XBEERAIR®

Prospects

According to the research report prepared by Frost and Sullivan
commissioned by the Group, demand for medical aesthetic services
is increasing in Hong Kong. The sector reached HK$4.2 billion in
2015 and the number is expected to increase to HK$8.1 billion by
2020, representing a CAGR of 13.9%, outpacing traditional beauty
services, thanks to growing consumer acceptance and affordability of
medical aesthetic services. And, for non-surgical medical aesthetic
services, which are relatively benign and have shorter recovery time,
their market worth is expected to reach HK$6.06 billion by 2020,
representing a CAGR of 14.5% for the five years starting 2015. The
core competences of the Group underscore its success in the
industry. Firstly, the Group has a professional and experienced
medical aesthetic team and a competent management team.
Furthermore, led by the Group’s chairlady Mrs. Gigi Ma, the senior
management team has established a solid foundation for the Group
to sustain business growth. Treatment devices employing prevailing
technologies are used by the Group in the broad range of treatment
procedures it offers. The Group has 60 such devices procured to
date for serving the needs of its clients.

To capture the anticipated growth of the medical aesthetic service
industry, the Group plans to expand its network of medical aesthetic
centres in Hong Kong by opening a new medical aesthetic centre in
Kowloon neighbouring high-end and high-traffic shopping complexes
in FY2017/18. Miricor believes the new centre would enable it to
attract new clients in Kowloon and also give existing clients the
convenience and flexibility to choose where they wish to receive
treatment, and ultimately see the Group increase market penetration
and profitability.
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BUSINESS REVIEW AND PROSPECTS (Continued)
(¥XBEERAIR®

Prospects (Continued)

Moreover, the Group is committed to ensuring employee excellence.
It is dedicated to attracting and retaining experienced employees by
providing them with training and professional development
opportunities and assistance, such as subsidies for its doctors to
attend overseas industry events.

Another consistent emphasis of the Group is strengthening of internal
control measures, which currently covers areas including corporate
governance, risk management, operations, management, legal
matters, and finance and auditing. Placing clients’ benefit and safety
first, the Group has laid down internal control protocols for injection
procedures and procedures deemed high risk by its doctors. It also
has in place a series of measures for monitoring sales tactics and
ensuring proper marketing of services.

Due to continuous technological upgrades and advancements, the
medical aesthetic service industry is characterised by rapidly changing
market trends. The Group keeps abreast of latest technologies and
conducts market research on prevailing treatment technologies and
skin care products to make sure it is able to satisfy clients’ needs at
all times.
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FINANCIAL REVIEW
B 5 1ol R

Revenue

The Group’s revenue amounted to approximately HK$74.5 million for
the nine months ended 31 December 2016, representing an increase
of approximately HK$13.4 million or 21.9% as compared to the nine
months ended 31 December 2015. The increase was primarily
attributable by our successful launch of member referral scheme and
the introduction of our two new treatments for facial & body.

Cost of Inventories and consumables

The Group’s cost of inventories and consumables was approximately
HK$7.6 million and HK$5.9 million for the nine months ended 31
December 2016 and 2015 respectively, representing 10.2% and
9.7% of the revenue for the respective periods.

Staff costs

Staff costs increased by approximately HK$6.5 million, or 31.5%,
from approximately HK$20.8 million for the nine months ended 31
December 2015 to approximately HK$27.3 million for the nine
months ended 31 December 2016. The increase was primarily
attributable to the increments to employees’ salaries as well as the
increase in the number of staff.

Property rentals and related expenses

Property rentals and related expenses increased by approximately
HK$0.3 million or 4.1%, from approximately HK$7.0 million for the
nine months ended 31 December 2015 to HK$7.3 million for the nine
months ended 31 December 2016. The increase was primarily due to
the additional office rental expenses and ancillary costs of premises
(including management fee, air conditioning charges and government
rate, etc.) incurred from October 2016.

Depreciation

Depreciation expenses accounted for approximately HK$4.6 million
and HK$4.7 million for the nine months ended 31 December 2016
and 2015, representing 6.1% and 7.7% of the revenue for the
respective periods.
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FINANCIAL REVIEW (Continued)
B RSB BE ()

Other expenses

Other expenses increased by approximately HK$2.5 million, or
40.9%, from approximately HK$6.2 million for the nine months ended
31 December 2015 to approximately HK$8.7 million for the nine
months ended 31 December 2016. The increase was primarily
attributable to the professional expenses incurred in relation to the
Listing during the period.

Listing expenses

During the nine months ended 31 December 2016, the Group
recognised non-recurring listing expenses of approximately HK$11.5
million in profit or loss in connection with the Listing.

Income tax expense

Income tax expense increased by approximately HK$0.5 million or
14.8%, from approximately HK$3.0 million for the nine months ended
31 December 2015 to approximately HK$3.5 million for the nine
months ended 31 December 2016. The increase was primarily
attributable to the increase in profit before tax, excluding the effect of
non-deductible expenses such as listing expenses.

Profit for the period

As a result of the foregoing, in particular, the recognition of listing
expenses of approximately HK$11.5 million in connection with the
Listing for the nine months ended 31 December 2016, the profit for
the period decreased by approximately HK$8.9 million or 64.4%,
from approximately HK$13.8 million for the nine months ended 31
December 2015 to approximately HK$4.9 million for the nine months
ended 31 December 2016.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND/OR SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPANY OR

ANY ASSOCIATED CORPORATION

EERTHAZNAQARREMEBREB 2R -  HERORES 2EER LR

The shares of the Company (the “Shares”) were listed on GEM on 10
January 2017. The Company was not required to keep any register
under Part XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO”) as at 31 December 2016. As
at 10 January 2017, interests or short positions the Directors and
chief executives of the Company in the Shares, underlying Shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required (i) to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under such
provisions of the SFO), or (i) pursuant to section 352 of the SFO, to
be entered in the register referred to therein, or (i) pursuant to Rules
5.46 to 5.67 of the GEM Listing Rules, to be notified to the Company
and the Stock Exchange, were as follows:

a. Long positions in shares of the Company:

ARG (TR 1) KR2017F1 B 10 B AR Al
iR LT KR2016F12 8318 » AR RIHAER
BEREEPESTI BE(BEHRBEEM) (KFEH R
HIEI&GI)]) EEXV 7 B A E M - K 2017 F
1A10H - ARAIEEFRFEBITHABRARQF]
REBEZER(TERES LBAEGIEXVE)
By - ARG REEETR - A () AREE
HFREEBEHIEXVHBE7 R8N TMERAF K
BRI oA B (RIBIRIBGE S RS0
BRGNS S FS R E B B A ok
B (i) BRECESF KBS KH) E352145%
SRZIEFTIRE MM ERSA R ¢ ok (i) BRE
BIZEMR LR BIEE 5.46 = 5.67 A& AN A7) K B
RETEEESAR T

a. MARRRMOHEOLEE :

Percentage of
the Company’s

Number of issued share

Name of Director Capacity/ nature of interest shares held capital
AR BT

EEnE B RntE FrERGEE RAMNBE DL
Ms. Lai Ka Yee Gigi Interest of a controlled corporation 300,000,000 75%

(“Mrs. Gigi Ma”) (Note 1)
BN+ REHLEERE R
(IHEEMmz+]) (FfF7E1)

Note:

1. Such 300,000,000 Shares are registered in the name of Sunny
Bright Group Holdings Limited (“Sunny Bright”), a company
beneficially owned as to 50% by Mrs. Gigi Ma and 50% by Mr.
Ma Ting Keung, Patrick (“Mr. Patrick Ma”). Mr. Patrick Ma is the
spouse of Mrs. Gigi Ma. Therefore, Mrs. Gigi Ma is deemed to be
interested in all the Shares held by Sunny Bright under the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND/OR SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPANY OR

ANY ASSOCIATED CORPORATION (Continued)

EERTHABNAARREMABEIEZRG HERORES 2BER KR (=

b. Long positions in shares of associated

corporations:

RAEEOEERR DR

Percentage of
the Company’s

Name of associated Capacity/ nature Number of issued share
Name of Director corporation of interest shares held capital
KATE BT
BEEHE AL E &R B REmtE FrERHE A RAMNBE DL
Mrs. Gigi Ma Sunny Bright Beneficial owner 2 100%
and interest
of spouse
2RI &+ S BEmEAEAR
FoiBHEss
Mrs. Gigi Ma is the legal and beneficial owner of 1 issued ERYMZzt AT EITERIK

ordinary share of Sunny Bright, representing 50% of the issued
share capital of Sunny Bright. Mr. Patrick Ma is the legal and
beneficial owner of the other 1 issued ordinary share of Sunny
Bright, representing the remaining 50% of the issued share
capital of Sunny Bright. As Mr. Patrick Ma is the spouse of Mrs.
Gigi Ma, Mrs. Gigi Ma is deemed to be interested in all the
interest registered in Mr. Patrick Ma’s name in Sunny Bright.
Accordingly, together with the 50% shareholding interest in
Sunny Bright registered in Mrs. Gigi Ma’s name, Mrs. Gigi Ma is
taken to be interested in 100% of the issued share capital of
Sunny Bright.

Save as disclosed above, as at 10 January 2017, none of the
Directors nor chief executive of the Company had registered an
interest or short position 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) (i) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which were taken or
deemed to have under such provisions of the SFO); or (i) which
were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein; or (iii) which were
required to be notified to the Company and the Stock Exchange
pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/OR SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF THE COMPANY

TERRREDAROREBRO ERRHAXR

As the Shares of the Company were listed on the GEM on 10 January
2017, the Company was not required to keep any register under the
provisions of Divisions 2 and 3 of Part XV of the SFO as at 31
December 2016. As at 10 January 2017, the interest and shot
positions of the person (other than the Directors and chief executive
of the Company) or company which was required to be recorded in
the register required to be kept under section 336 of the SFO were as
follows:

Long position in shares of the Company:

MR R FRRMAF2017 E1 510 B R AR
o MR 2016F 12 H31 B AR A HEE(E
HREIE GO EXVEIE 2 X3 D HFEEM
Zaoff o W201751 A108 @ RIBBE(BER
BB &I ) 336 1KBEFE 2 E AT 8 -
TIAT(RRAREFHERITHRABRIN 3K
REEBEmKERENT ¢

RARB RN EVEFR

Percentage of
Number the Company’s

of shares issued share

Name Capacity/ Nature of interest held/ interested capital

i RERED KATEEIT
mE B Rty idvip - gE| BAEANE DL
Sunny Bright Beneficial Owner 300,000,000 75%
SR EmEEA
Mr. Patrick Ma Interest in a controlled corporation 300,000,000 75%

and interest of spouse (Note 1)
BiEoaks EEGhEE R R @R (1)
CSI Capital Management Limited ~ Beneficial Owner 20,000,000 5%
CSl Capital Management Limited BB A
CITIC Securities International Interest in a controlled corporation 20,000,000 5%
Company Limited (Note 2)

HEIEHEBR AR AR REGLEE R (5 2)
CITIC Securities Company Limited Interest in a controlled corporation 20,000,000 5%

(Note 3)
PEEFR BRAAF] RiEhhEE R (PHFE3)
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/OR SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF THE COMPANY (Continued)
TERRREDARORABRG ERERFKXR )

Long position in shares of the Company: (Continued)

Notes:

1. Such 300,000,000 Shares are registered in the name of Sunny Bright, a
company beneficially owned as to 50% by Mrs. Gigi Ma and 50% by
Mr. Patrick Ma. Mrs. Gigi Ma is the spouse of Mr. Patrick Ma.
Accordingly, Mr. Patrick Ma is deemed to be interested in all the Shares
held by Sunny Bright under the SFO.

2. Such 20,000,000 Shares are registered in the name of CSI Capital
Management Limited, a company wholly owned by CITIC Securities
International Company Limited. Accordingly, CITIC Securities
International Company Limited is deemed to be interested in all such
20,000,000 Shares under the SFO.

3. Such 20,000,000 Shares are registered in the name of CSI Capital
Management Limited. As stated in Note (2) above, CITIC Securities
International Company Limited is deemed to be interested in all such
20,000,000 Shares under the SFO. CITIC Securities International
Company Limited is wholly owned by CITIC Securities Company
Limited. Accordingly, by virtue of the SFO, CITIC Securities Company
Limited is deemed to be interested in all such 20,000,000 Shares to
which CITIC Securities International Company Limited is deemed to be
interested under the SFO.

Save for disclosed above, as at 10 January 2017 and so far as known
to the Directors, no person, other than the Directors and chief
executive of the Company whose interests are set out in the section
“Directors’ and Chief Executives’ Interests and Short Position in
Shares, Underlying Shares and Debentures” above, had notified the
Company of an interest or short position in the shares or underlying
shares of the Company that was required to be recorded in the
register required to be kept by the Company pursuant Section 336 of
the SFO.

SHARE OPTION SCHEME
B AESHE

The Company has a share option scheme (the “Share Option
Scheme”) which was approved and adopted by the sole shareholder
of the Company by way of written resolutions passed on 19
December 2016. Details of the Share Option Scheme are set out in
Appendix IV to the Prospectus.

No Share option has been granted under the Share Option Scheme
since its adoption.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES
EERERD 2EF

Save for the Share Options Scheme, at no time during the nine
months ended 31 December 2016 were rights to acquire benefits by
means of the acquisition of shares in or debentures of the Company
granted to any Directors or their respective spouse or children under
18 years of age, or were any such rights exercised by them, or was
the Company, its holding company, or any of its subsidiaries and
fellow subsidiaries a party to any arrangement to enable the Directors
to acquire such rights in any other body corporate.

PrEE AR EET BN - R ARIRELZE2016F 12 A
31 B LN E A IR SR E T 2 Fak
BESAZEBKISEHEATHF LA HEEA
RARIRMDKES MERE 2R - HEEE
TEZEERN  ARa - AERAGSEEM
B B8 A7) M R R B A B IR BT ST R BEER
FEEABALMEABBE ZZESER -

PURCHASE, SALE OR REDEMPTION OF SECURITIES

BE LEIEEES

Since 10 January 2017 to the date of this report, neither the
Company nor any of its subsidiaries has purchase, sold or redeemed
any of the Company’s listed securities.

E2017F1A10BREAFRERE K27
S EHIMMBARTEES  HEXBERAR
AMEf FHES -

COMPLIANCE OF CODE OF CONDUCT FOR DIRECTORS’ SECURITIES

TRANSACTIONS
BTESETEZRZZRTTA

The Company has adopted a code of conduct regarding securities
transactions by directors on terms no less exacting than the required
standard of dealings set out in Rules 5.48 to 5.67 of the GEM Listing
Rules. Having made specific enquiry of all Directors, all Directors
confirmed that they have complied with the required standard of
dealings and the code of conduct regarding securities transactions by
directors adopted by the Company since 10 January 2017 to the
date of this report.

COMPETING INTERESTS

o= A 2=

Since 10 January 2017 to the date of this report, so far as the
Directors are aware, none of the Directors, the controlling
shareholders and substantial shareholders, neither themselves nor
their respective associates (as defined under the Listing Rules) had
held any position or had interest in any businesses or companies that
were or might to materially competing with the business of the Group,
or gave rise to any concern regarding conflict of interest.
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INTERESTS OF THE COMPLIANCE ADVISER
ERERNERS

As notified by the Company’s compliance adviser, Shenwan
Hongyuan Capital (H.K.) Limited (the “Compliance Advisor” or
“Shenwan Hongyuan”), save for (i) the advisory and documentation
fees payable to Shenwan Hongyuan as the sole sponsor of the
Company in connection with the Listing; (ii) the underwriting
commission payable to the Shenwan Hongyuan Capital for acting as
an underwriter pursuant to the underwriting agreement dated 29
December 2016; and (i) the fee to be paid to the Shenwan Hongyuan
as the Company’s compliance adviser pursuant to compliance
adviser agreement dated 23 December 2016, neither the Compliance
Advisor nor any of its directors, employees or close associates had
any interests in the share capital of the Company or any member of
the Group (including options or rights to subscribe for such securities)
or otherwise in relation to the Company which is required to be
notified to the Company pursuant to Rules 6A.32 of the GEM Listing
Rules as at 31 December 2016.

CORPORATE GOVERNANCE CODE
EEEETA

The Company has adopted the principles and the code provisions set
out in the Corporate Governance Code (the “CG Code”) contained in
Appendix 15 of the GEM Listing Rules. Since 10 January 2017 to the
date of this report, the Company had complied with all the code
provisions of the CG Code, except the deviation stipulated below.

According to the code provision A.2.1 of the CG Code, the roles of
the chairman and chief executive should be separate and should not
be performed by the same individual. Under the current management
structure of the Company, Mrs. Gigi Ma is the Chairlady of the Board
(the “Chairlady”) and Chief Executive Officer of the Company (the
“Chief Executive Officer”). As Mrs. Gigi Ma has been leading the
Group as the Group’s chief executive officer and sole director of each
of major subsidiaries since the establishment of the relevant major
subsidiaries, the Board believes that it is in the best interest of the
Group to continue to have Mrs. Gigi Ma acting as the Chief Executive
Officer and Chairlady of the Board for more effective management
and planning of the Group. Therefore, the Board considers that the
deviation from provision A.2.1 of the CG Code is appropriate in the
circumstances and currently does not propose to separate the
functions of chairman and the chief executive officer.
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AUDIT COMMITTEE
BEREES

The Company has established an audit committee with written terms
of reference in compliance with the code provision C.3.3 of the CG
Code. The audit committee consists of three independent non-
executive Directors, namely Mr. Cheng Yuk Wo, who has the
appropriate auditing and financial related management expertise and
serves as the chairman of the audit committee, Mr. Cheng Fu Kwok
David and Mr. Li Wai Kwan. The audit committee has reviewed the
unaudited condensed consolidated financial statements of the Group
for the nine months ended 31 December 2016 and this report.

By order of the Board

Miricor Enterprises Holdings Limited
Lai Ka Yee Gigi
Chairlady & Chief Executive Officer

Hong Kong, 10 February 2017
As at the date of this report, the Board comprises two executive
directors, namely, Ms. Lai Ka Yee Gigi and Mr. Ma Ting Wai Barry;

and three independent non-executive directors, namely, Mr. Cheng
Yuk Wo, Mr. Cheng Fu Kwok David and Mr. Li Wai Kwan.
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