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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG
KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate small
and mid-sized 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.

Given that the companies listed on GEM are generally small and mid-sized
companies, there is a risk that securities traded on GEM may be more
susceptible to high market volatility than securities traded on the 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 "Director(s)") of Zhejiang United
Investment Holdings Group Limited (the "Company”) collectively and
individually accept full responsibility, includes particulars given in compliance
with the Rules Governing the Listing of Securities on the GEM (the "GEM
Listing Rules"”) for the purpose of giving information with regard to the
Company. 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.

This report will remain on the “Latest Listed Company Information” page
of the Stock Exchange website at www.hkexnews.hk for at least 7 days
from its date of posting and on the designated website of this Company at

http://www.zjuv8366.com.
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Financial Highlights 3

Revenue amounted to approximately HK$67.3 milion for the six months ended 31 October 2022 (the “Reporting Period”) (2021:
approximately HK$4 6.3 million), representing an increase of approximately 45.4% as compared with the corresponding period of last year.
BE-Z_—F+A=+—BUAEAR ([HREBRE]) RENR7TIAEET (ZT-—F D463BEET) REFRHE
M#I45.4% o

Loss attributable to owners of the Company for the six months ended 3 | October 2022 amounted to approximately of HK$ .6 million (202 1:
HK$4.2 million).
HE_Z-__FTA=T-RLAEA FRABREAREBRARI AEET (T _—F 4288%T)

Basic loss per share amounted to approximately of HKO. | O cents for the six months ended 3 | October 2022 (202 1:HKO.27 cents).
BE-F-__FTA=+-HLEAEA SREABEOK0. 0B (ZF=—F:02781l)

The Board does not recommend the payment of interim dividend for the six months ended 3 | October 2022 (202 I': Nil).
BRSO TEAMNBE_T_—_FTA=T-ALAEANTHERE (ZF_—F &)
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Management Discussion and Analysis
BIEE W R DM

BUSINESS REVIEW AND OUTLOOK

The Group is a contractor principally engaged in undertaking slope
works, foundation works and other general building works in Hong Kong.
Slope works generally refer to landslip preventive and remedial works
for improving or maintaining the stability of slopes and/or retaining walls.
Foundation works are generally concerned with the construction of
foundations. General building works mainly include the general construction
of buildings. Fraser Construction Company Limited, our principal operating
subsidiary, is an approved specialist contractor included in the List of
Approved Specialist Contractors for Public Works maintained by the
Development Bureau of the Government of the Hong Kong Special
Administrative Region (the “Hong Kong Government”) under the
categories of “Landslip Preventive/Remedial Works to Slopes/Retaining
Walls" with a confirmed status and “Land Piling (Group II)". Being on such
list is a prerequisite for tendering for public sector projects in the relevant
works categories. In addition, Fraser Construction Company Limited is
registered under the Buildings Ordinance (Chapter [23 of the Laws of
Hong Kong) as a (i) Registered Specialist Contractor under the sub-register
of “Site Formation Works" and “Foundation Works" categories; and (ii)

Registered General Building Contractor.

Hong Kong construction companies are facing tougher competitive
condition, as well as the slower progress of scrutinising the funding
proposals for public works projects by the Finance Committee and the
Public Works Subcommittee. The Group has also been facing challenging
operating environment resulting from increasing costs of operation
including, in particular, higher subcontracting rate. As such, the Directors

consider that competition in the market remain intense.

Nevertheless, we believe that the Hong Kong Government's continuing
increase in major construction and infrastructure projects in Hong Kong
will increase the demand for slope works that are directly related to
public safety. The Hong Kong Government still maintain its stand to launch
a rolling Landslip Prevention and Mitigation Programme to systematically
deal with the landslide risk associated with both man-made slopes and
natural hillsides. The stand enable steady flow of slopes construction works
load to the construction industry. All in all, the Directors remain cautiously

optimistic about the slope works industry in Hong Kong.
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Management Discussion and Analysis 5

Looking forward, the Group anticipates that the Hong Kong construction
market will remain challenging with rising trend in subcontracting costs and
intensive competition, which is expected to continue to place repeated

pressure on our profit margin.

FINANCIAL REVIEW

Revenue

The Group's overall revenue increased by approximately HK$21.0 million
or approximately 45.4% from approximately HK$46.3 million for the six
months ended 31 October 2021 to approximately HK$67.3 million for the
six months ended 31 October 2022. The increase in revenue was mainly
due to the increase in revenue derived from undertaking slope works as

further discussed below.

Slope works: Undertaking landslip preventive and remedial works for
improving or maintaining the stability of slopes and/or retaining walls.
Revenue from undertaking slope works increased from approximately
HK$46.1 million for the six months ended 31 October 2021 to
approximately HK$67.2 million for the six months ended 31 October 2022,
representing an increase of approximately 45.8%. The increase in revenue
was primarily attributable to the increase in the number of slopes works

projects.

Foundation works: Undertaking works in relation to the construction of
foundations for general building construction. Revenue from undertaking
foundation works remain the same from approximately HK$0.| million for
the six months ended 3| October 2021 to approximately HK$0.l million
for the six months ended 31 October 2022.

Gross Profit and Gross Profit Margin

The Group's gross profit increased by approximately HK$0.5 million from
approximately HK$0.5 million for the six months ended 3| October 202 |
to approximately HK$1.0 million for the six months ended 31 October
2022 and the Group's gross profit margin increased from approximately
[.2% for the six months ended 3| October 2021 to approximately |.6% for
the six months ended 3| October 2022.The increase in gross profit margin

was mainly due to increase in revenue.
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Management Discussion and Analysis
BIEE W R DM

The Group's direct costs increased by approximately HK$20.6 million
or approximately 45.1% from approximately HK$45.7 million for the six
months ended 31 October 2021 to approximately HK$66.3 million for the
six months ended 31 October 2022. Such increase was mainly attributable

to the increase in the number of slopes works projects.

Other Income

The Group's other income increased from HK$0.6 million for the six
months ended 31 October 2021 to approximately HK$1.5 million for the
six months ended 31 October 2022. Such increase was mainly attributable
to the government subsidies and the reversal of an amount of dispute case
that former employee had initiated a legal claims against the Company in
Labour Tribunal in respect of her salary and her allegation compensation
which the Company has disclosed in its annual report for the year ended 30

April 2021. As at 31 October 2022, such dispute case has come to the end.

Administrative Expenses

The Group's administrative expenses decreased by approximately HK$ 1.4
million or approximately 26.4% from approximately HK$5.3 million for
the six months ended 3| October 2021 to approximately HK$3.9 million
for the six months ended 31 October 2022. The decrease in the Group's
administrative expenses was mainly due to the decrease in total staff costs

and rental expenses.

Finance costs

For the six months ended 3| October 2022, the Group has incurred
an expense of approximately HK$0.2 million (2021: HK$O0.I million). An
increase in finance costs is due to a loan provided by financial institution.
Detail is set out in note |4 to the Condensed Consolidated Financial

Statements.

Loss attributable to owners of the Company

As a result of the foregoing combined effects of the above, the loss
attributable to owners of the Company for the six months ended 3l
October 2022 was approximately HK$1.6 million as compared to loss
attributable to owners of the Company approximately HK$4.2 million for
the six months ended 31 October 2021.
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Management Discussion and Analysis 7

LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Capital structure

As at 31 October 2022, the issued share capital of the Company was
1,577,200,000 ordinary shares of HK$0.01 each.

As at 31 October 2022, the equity attributable to owners of the Company
amounted to approximately negative HK$20.8 million (as at 30 April 2022:
approximately negative HK$19.2 million).

Cash position

As at 31 October 2022, the cash at banks and in hand of the Group
amounted to approximately HK$8.1 million (as at 30 April 2022:
approximately HK$44.8 million), representing a decrease of approximately
HK$36.7 million as compared to that as at 30 April 2022.

Charges over Assets of the Group
As at 31 October 2022, the Group did not have any charges over assets of
the Group (as at 30 April 2022: Nil).

Gearing ratio

As at 3| October 2022, the gearing ratio of the Group was negative
approximately 104.0% (as at 30 April 2022: negative approximately
317.7%). The gearing ratio is calculated as total debts divided by the
equity attributable to owners of the Company as the respective reporting
date. Total debts includes amount due to related company, due to former

directors and director of a subsidiary.

The Group's gearing ratio was negative as the Group's equity was deficit

position as at 31 October 2022 and 30 April 2022.

Capital Commitments
The Group had no material capital commitment as at 3| October 2022 and

30 April 2022.
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Management Discussion and Analysis

EEEN W& DM

Going Concern
The Directors are aware that the net liabilities, loss and operating cash
outflow for the Period. More information is set out in note 2 to the

Condensed Consolidated Financial Statements.

Foreign Exchange Risk

The Group's assets and liabilities are mainly denominated in Hong Kong
dollar which is the functional currency of respective group companies. The
Group has no material exposed to exchange rate risk for the six months
ended 3| October 2022.

Significant Investments Held, Material Acquisitions or Disposals of Subsidiaries
and Affiliated Companies
Save as disclosed in this interim report, the Group did not have other plans

for material investments or capital assets as of 31 October 2022.

Contingent Liabilities
As at 31 October 2022, the Group had no material contingent liabilities (as
at 30 April 2022: Nil).

Employees and Remuneration Policy

The Group had 47 employees (including directors) as at 31 October
2022 (as at 30 April 2022: 46 employees). Remuneration is determined
with reference to market terms and the performance, qualifications and
experience of the individual employee. Remuneration includes monthly
salaries, performance linked bonuses, retirement benefits schemes and other

allowance and benefits.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

As at 31 October 2022, so far as is known to the Directors, none of the
Directors and chief executives of the Company and their associates had
any interests or short positions in shares, underlying shares and debentures
of the Company or any of its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter 571 of the
laws of Hong Kong) (the “SFO™) which were 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 any such director or chief
executive is taken or deemed to have under such provisions of the SFO) or
which were required pursuant to section 352 of the SFO, to be entered in
the register of members of the Company, or which were required, pursuant
to standard of dealings by Directors as to the GEM Listing Rules, to be
notified to the Company and the Stock Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES OF THE
COMPANY

At no time during the six months ended 3| October 2022 (the “Period")
was the Company or any of its subsidiaries a party to any arrangements
to enable the directors of the Company to acquire benefits by means of
acquisition of shares in, or debt securities (including debentures) of, the
Company or any associated corporations, and none of the directors of
the Company, or their spouses or children under age of 18, had any right
to subscribe for the shares or debt securities of the Company or had

exercised any such right during the Period.

DIRECTORS’ INTERESTS IN CONTRACTS

There was no contract of significance to which the Company, its holding
company, subsidiaries or fellow subsidiaries was a party and in which a
director of the Company had a material interest, whether directly or
indirectly, subsisted at the end of the Period or at any time during the

Period.
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|10 Disclosure of Interests

== N 2

Em i E

SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 October 2022, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company) had
interests or short positions in the shares or underlying shares of the
Company which were disclosed to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of the SFO or were
required to be entered in the register maintained by the Company pursuant
to Section 336 of the SFO:

FTERRREMALRRSG  HEARSD K
BREENESERKE

RZEZZF+A=+—RH REZHMA UT
AT (EFARREZLZRTHAR)RAEAR
AR SKARRIRR (P A R IEE H R E 1K)
EXVERE2 K3 D B EX B RAR 7] RHE R TR
BRREZIAR  WEARADAREZEFRGE
(EHIE336 T EMNB LMD EMES AR

Approximate

Number of shares percentage of

Name Capacity/Nature held/interested shareholding
s,/ BEER REMRD

B/ HE BEHH/MHE WRHEE Ol

Emperor Securities Limited Beneficial owner 792,000,000 50.21%

REEF (BR)ERAH ERBAA

Emperor Capital Group Limited Interest in controlled corporation (Note) 792,000,000 50.21%

ReEsEHARAT S A AR (M)

Albert Yeung Capital Holdings Limited Interest in controlled corporation (Note) 792,000,000 50.21%
REHEE#ED (M)

CDM Trust & Board Services AG Trustee of a private discretionary trust (Note) 792,000,000 50.21%
MWABBEETZXEA (HiE)

Dr.Yeung Sau Shing, Albert Founder of a private discretionary trust (Note) 792,000,000 50.21%

BEREL MARBEETZELA (Hi)

Ms. Luk Siu Man, Semon Interest of spouse (Note) 792,000,000 50.21%

ekt RBEs (Ki2)

Mr. Zhang Yan Beneficial owner 158,000,000 10.02%

RIS A ERfAA

Note: Wi

These Shares were held by Emperor Securities Limited, a wholly-owned subsidiary
of Emperor Capital Group Limited which was in turn owned by Albert Yeung Capital
Holdings Limited as to 42.75%. Albert Yeung Capital Holdings Limited was in turn
held by CDM Trust & Board Services AG in trust for a private discretionary trust set
up by Dr.Yeung Sau Shing, Albert. By virtue of the SFO, Dr. Yeung Sau Shing, Albert,
CDM Trust & Board Services AG, Albert Yeung Capital Holdings Limited, Emperor
Capital Group Limited are deemed to be interested in the 792,000,000 Shares held
by Emperor Securities Limited.
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COMPETING INTERESTS

None of the Directors, the controlling shareholders and substantial
shareholders, neither themselves nor their respective associates (as defined
in the GEM Listing Rules) had held any position or had interest in any
businesses or companies that were or might be materially competing with
the business of the Group, or gave rise to any concern regarding conflict of

interests during the Period.

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

During the Period and up to the date of this report, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any of the

Company's securities.

DISCLOSURE OF CHANGES IN INFORMATION OF DIRECTOR
Pursuant to Rule 17.50A(1) of the GEM Listing Rules, there is no changes in

Directors’ information since the date of the Annual Report 2022.

CORPORATE GOVERNANCE CODE

During the Period and up to the date of this report, the Company has
complied with the applicable code provisions of the Corporate Governance
Code (the "CG Code") contained in Appendix |5 of the GEM Listing Rules

save for the deviation from code provision A.2.| explained below.

Code provision A.1.8 — the Company did not arrange appropriate insurance
cover in respect of legal action against its directors. The insurance was

bought and covered for the period of one year up to || August 2022.

CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY
DIRECTORS

The Group has adopted a code of provisions of conduct regarding
securities transactions by the Directors the (“Code of Conduct™) on terms
no less exacting than the required standards of dealings set out in Rules
5.48 to 5.67 of the GEM Listing Rules. Having made specific enquiries with
the Directors, all Directors have confirmed that they have complied with
the required standards set out in the Code of Conduct during the Period
and up to the date of this report.

Other Information
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Other Information

Hitt & #

DIVIDENDS
The Board did not recommend any payment of dividend for the six months
ended 31 October 2022 (2021: Nil).

SHARE OPTION SCHEME
The Company adopted a share option scheme on |5 October 2015 (the
“Scheme”). The terms of the Scheme are in accordance with the provisions

of Chapter 23 of the GEM Listing Rules.

As at 31 October 2022, no options outstanding in relation to the grant of

share options under the Scheme.

AUDIT COMMITTEE

The Company established the Audit Committee on [4 October 2015 with
written terms of reference in compliance with the GEM Listing Rules which
are available on the websites of the Stock Exchange and the Company. The
Audit Committee currently consists of three independent non-executive
Directors, namely Mr. Fu Yan Ming, Mr. Leung Tsun Ip and Mr Hui Man
Ho Ivan. The chairman of the Audit Committee is Mr. Fu Yan Ming, who
has appropriate professional qualifications and experience in accounting

matters.

The Audit Committee had reviewed the unaudited condensed consolidated
results of the Group for the Period with the management and is of the
view that such results complied with the applicable accounting standards,
the requirements under the GEM Listing Rules and other applicable legal

requirements, and that adequate disclosures had been made.

By order of the Board
Zhejiang United Investment Holdings Group Limited
Lai Pik Chi Peggy

Executive Director

Hong Kong, 14 December 2022

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
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Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income (Unaudited)

FRGEREE R EMEE KSR OCREEFERX)

For the three and six months ended 31 October 2022 BZ-ZE_—#+A=+—-HBLE=ZEARAEA

The board (the “Board”) of Directors of the Company is pleased to

present the unaudited condensed consolidated financial results of the

Company and its subsidiaries (collectively referred to as the “Group”) for

the three months and six months ended 31 October 2022 together with

the comparative figures for the corresponding periods in 2021.

puj

AATEEE ((EF8))RAZIIAAARA
HEAR (A ARE)BE-F-=
TA=+—AIL=EARNBAHKEERE
AAHBEEERA T —FRBNLEY
?o

For the three months
ended 31 October

BETA=t-HL=fEA

For the six months
ended 3| October
HEZtA=1-HLEAEA

2022 2021 2022 2021
—EC-CE —E--F —BCCE “E--F
Notes HK$'000 HK$'000 HK$'000 HK$'000
fif THER THER TERT ThER
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEK)  (REER) (REER) (REBEHZ)
Revenue W 4 43,391 21,182 67,307 46,258
Direct costs BEERA (42,638) (20,775) (66,260) (45,711
Gross profit 7 753 407 1,047 547
Other income Bt A 4 1,082 550 1,475 630
Administrative expenses G (2,142) (2,502) (3,947) (5,290)
Finance costs AR 6 141 93) (179) (93)
Loss before income tax REERAESR 7 (166) (1,638) (1,604) (4,206)
Income tax expenses FERAX 8 - - - -
Loss and total comprehensive expense for HRABER2HMZLEE
the period (166) (1,638) (1,604) (4,206)
Loss and total comprehensive expense for B T & EELH R
the period attributable to: FRR2ERXAR:
— Owners of the Company —ARAEBA (166) (1,638) (1,604) (4,206)
— Non-controlling interests —IER iR = = = =
(166) (1,638) (1,604) (4,206)
Loss per share BRER
— Basic and diluted (HK cents) -~ HAREE () 10 (.01 (0.10) (0.10) (027)

HIBEREEREEERA R
2022 HFHEARRE
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14 Condensed Consolidated Statement of Financial Position (Unaudited)

ERRAR S B AR R (R ETEX)
As at 31 October 2022
RZE-Z=F+A=+-H

As at As at
31 October 30 April
2022 2022
R-B-=f i ——
tA=t-H MA=+H
Notes HK$’000 HK$'000
P =% TER TET
(Unaudited) (Audited)
(REER) (B&EZ)
Non-current assets ERBEE
Property, plant and equipment ME - BE &R E I 163 302
163 302
Current assets RBEE
Trade and other receivables B 5 K E A EWRIE 12 21,033 16,512
Contract assets BHEE 3,377 9,500
Tax recoverable QR EEE 278 278
Cash and cash equivalents BekREEEY 8,086 44,770
32,774 71,060
Current liabilities RBEE
Trade and other payables B 5 REMERNFIE 13 47,057 85,574
Amount due to related company ERNBERRRE 14 6,657 4,969
Tax payables ERHE 45 37
53,759 90,580
Net current liabilities REBEEFE (20,985) (19,520)
Net liabilities BEFE (20,822) (19,218)
Equity &
Share capital R 15 15,772 15,772
Reserves ] (36,594) (34,990)
Equity attributable to owners of the Company A7 8% A AEGER (20,822) (19,218)
Non-controlling interests FFERER - -
Total equity EnHE (20,822) (19,218)

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2022 INTERIM REPORT



Condensed Consolidated Statement of Changes in Equity (Unaudited) 15
BRFERAS IR CREEX)

For the three and six months ended 31 October 2022
BR-F-_-F+A=t-HLE=@AARAMEA

Equity attributable to owners of the Company

AOTRE AR
Retained
Share-based earnings/
Share Share payment Merger  (accumulated Total
capital  premium* reserve® reserve® losses)* equity
HRGA
E#N RERA/

k& ROEE  GREE  SKEE (RHEER)  BEAR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn T TiEn T T TiEn
(Note a) (Note b)
(Wita)  (Witb)

Asat 30 April 2021 (audited) and ~ RZBZ-FMA=+A (FEH) R
| May 202 “F--%%f-H 15,772 7,131 7962 18001 (125,720) (11,854)
Loss for the period BAEE - - - - (4,206) (4,206)

Total comprehensive expense for the  BAZER X A5
period - - : S @) (4209)

Release of reserve on forfeiture of BB RUEEIIER &
share options - - (7962) - 7962 -

As at 3| October 2021 (unaudited) RZF=—F+A=+—H
(REEH) 15,772 7,131 - 18,001 (121964) (16,060)

As at 30 April 2022 (audited) and ~ RZEZZFMA=+H (BEK) R
| May 2022 “2--%7f-A 15,772 713 - 18001 (125022 (19218
Loss for the period BAEB - - - - (1,604) (1,604)

Total comprehensive expense for the A% B A5
period - - - - (1,604) (1,604)

As at 31 October 2022 (unaudited) R=B-=F+A=+-H
(REER) 15,772 7,131 - 18,001 (126,726) (20,822)

& The total of these balances represents “Reserves” in the condensed * REEREEEGRGE VB R [

consolidated statement of financial position. e

HIBEREEREEERA R
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6 Condensed Consolidated Statement of Changes in Equity (Unaudited)

re S B R (CREFR)

Notes:

(a)  Share-based payment reserve represents the fair value of services estimated
to be received in exchange for the grant of the relevant share options over
the relevant vesting periods, the total of which is based on the fair value of
the share options at grant date. The amount for each period is determined by
spreading the fair value of the share options over the relevant vesting period
(if any) and is recognised in other operating expenses with a corresponding

increase in the share-based payment reserve.

(b)  Merger reserve represents the difference between the share capital issued by
the Company for acquisition of the subsidiaries pursuant to a reorganisation
for the listing and the aggregate capital of the subsidiaries being acquired at

the time of the reorganisation.

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2022 INTERIM REPORT
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Condensed Consolidated Statement of Cash Flows (Unaudited)

BRGRERERER (REER)

For the three and six months ended 31 October 2022
“E-_F+AZT-AL=AARANEA

For the six months ended

31 October
BETA=T-HBLAEA
2022 2021
—E-C 3
Notes HK$’000 HK$'000
P =% TER TET
(Unaudited) (Unaudited)
(REER) (REERZ)
Operating activities REEH
Net cash generated from/(used in) operating #E& ZEB)FT15 (FTH)BH < FE
activities 2,728 (8,135)
Investing activities REED
Purchase of property, plant and equipment BENF BERRE - -
Net cash used in investing activities REZBAT 2 ¥ - -
Financing activities METEE
Advance from a former director AIESBK - 242
Repayment of lease liabilities EEMERE - -
Interest paid RER RS = -
(Repaid to)/advance from a director of (RRBARZESER) /MBRA 13(c)
subsidiary EERX (41,100) 10,700
Advance from a related company —RBELRRIZER |4 1,688 3,114
Net cash (used in)/generated from financing ~ BEZE) (FTH ), FrisHz F8
activities (39,412) 14,056
Net (decrease)/increase in cash and cash ReRFLZEMORD) EmF
equivalents 4] (36,684) 5921
Cash and cash equivalents at the beginning of R&HIRE KIREEEY
the reporting period 44,770 25,183
Cash and cash equivalents at the end of the ~HEHIRF e RREFENAR S
reporting period represented by cash and KR1TH 8
bank balances 8,086 31,104

HIBHEREEREEERL A
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18 Notes to the Condensed Consolidated Financial Statements

S BA AR & B 7% 3R R M 5E

CORPORATE INFORMATION

Zhejiang United Investment Holdings Group Limited (the “Company’)
was incorporated in the Cayman Islands on 20 May 2015 as an
exempted company with limited liability and its shares have been
listed on the GEM of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 2 November 2015. The immediate and
ultimate holding companies of the Company were United Financial
Holdings Group Limited (“United Financial Holdings") and Century
Investment Holdings Limited (“Century Investment"), respectively.
United Financial Holdings was incorporated in Hong Kong and held
50.21% of issued shares of the Company. United Financial Holdings
was 100% owned by Century Investment, a company incorporated
in the Cayman Islands and is wholly owned by Mr. Zhou Ying (“Mr
Zhou") from | May 2022 to 27 July 2022. On 28 July 2022, Emperor
Securities Limited (“Emperor Securities”), a company incorporated
in Hong Kong and indirectly wholly-owned subsidiary of Emperor
Capital Group Limited, has taken enforcement action (“Enforcement
Action™) in accordance with the terms of the facilities agreements
entered into between United Financial Holdings as borrower, Mr. Zhou
as guarantor and Emperor Securities as lender and a share charge in
respect of 792,000,000 shares of the Company (“Charged Shares")
between United Financial Holdings and Emperor Securities. As a result
of the Enforcement Action, United Financial Holdings no longer held
the Charged Shares and has ceased to be the controlling shareholder
of the Company. The directors of the Company consider that the
immediate holding company of the Company is Emperor Securities,
the intermediate holding company of the Company is Emperor
Capital Group Limited, a company incorporated in Bermuda and the
shares of which are listed on the Main Board of the Stock Exchange
with stock code 717 while the Company’s ultimate holding company
is, in the opinion of the directors of the Company, Albert Yeung
Capital Holdings Limited, a limited liability company incorporated
in the British Virgin Islands. The entire issued share capital of Albert
Yeung Capital Holdings Limited is in turn held by CDM Trust & Board
Services AG, being the trustee of Albert Yeung Capital Discretionary
Trust, a discretionary trust set up by Dr Yeung Sau Shing, Albert.

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2022 INTERIM REPORT
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Notes to the Condensed Consolidated Financial Statements

CORPORATE INFORMATION (Continued)

The address of the registered office of the Company is Windward
3, Regatta Office Park, PO Box 1350, Grand Cayman KYI-1108,
Cayman Islands. The address of the principal place of business of the
Company is Unit A6-D, 12th floor, Block A, Hong Kong Industrial
Centre, 489-491 Castle Peak Road, Lai Chi Kok, Kowloon, Hong Kong.
The Company is an investment holding company and its subsidiaries
(collectively, the “Group™) are principally engaged in undertaking slope
works, foundation works and other general building works in Hong
Kong. The consolidated financial statements are presented in Hong
Kong dollar (“HK$"), which is the functional currency of the Company
and its subsidiaries, and all values are rounded to the nearest
thousands (“HK$'000"), except when otherwise indicated.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements
(the “Interim Financial Information”) of the Group for the six months
ended 3| October 2022 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 (“HKICPA") and the applicable disclosure requirements
of the GEM Listing Rules on the Stock Exchange.

The Interim Financial Information have been prepared in accordance
with the same accounting policies applied in the 2022 annual financial
statements for the year ended 30 April 2022, except for additional
accounting policies resulting from application of new and revised
Hong Kong Financial Reporting Standards (“HKFRSs™) and application
of certain accounting policies which became relevant to the Group for
the six months ended 3| October 2022 as set out in note 3 to the

Interim Financial Information.
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20 Notes to the Condensed Consolidated Financial Statements

S BA AR & B 7% 3R R M 5E

BASIS OF PREPARATION (Continued)

The preparation of the Interim Financial Information in conformity
with HKAS 34 requires management to make judgments, estimates
and assumptions that affect the application of policies and reported
amounts of assets and liabilities, income and expenses on a year to

date basis. Actual results may differ from these estimates.

The Interim Financial Information contains condensed consolidated
financial statements and selected explanatory notes. The notes
include an explanation of events and transactions that are significant
to an understanding of the changes in financial position and financial
performance of the Group since 2022 annual financial statements for
the year ended 30 April 2022. The Interim Financial Information and
notes thereon do not include all of the information required for a
full set of financial statements prepared in accordance with HKFRSs
and should be read in conjunction with the 2022 annual financial
statements for the year ended 30 April 2022.

The Interim Financial Information have been prepared on the

historical cost basis.

Historical cost is generally based on the fair value of the consideration

given in exchange for goods and services.

The Interim Financial Information are presented in Hong Kong
dollar (“HK$") and all values are rounded to the nearest thousands
(“"HK$'000™), unless otherwise stated.

The Group incurred a net loss of approximately HK$1,604,000
for the six months ended 31 October 2022, the Group had net
current liabilities and net liabilities of approximately HK$20,822,000
and HK$20,985,000 as at 3| October 2022 and 30 April 2022
respectively. However, the Group generated a net operating cash
inflow of approximately HK$2,728,000 for the six months ended 31
October 2022. The Directors adopted the going concern basis in the
preparation of the Interim Financial Information and implemented
some measures in order to improve the working capital and liquidity
and cash flow position of the Group. More information is set out in

the Company's annual report for the year ended 30 April 2022.

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements 2|

B % 3R & M A

APPLICATION OF NEW AND AMENDMENTS TO HKFRSS

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time,
which are mandatorily effective for the annual period beginning on or
after | May 2022 for the preparation of the Group's Interim Financial

Information:

Amendments to HKFRS 3 Reference to the Conceptual Framework

Amendment to HKFRS [6  Covid-19-Related Rent Concessions
beyond 30 June 2021

Amendments to HKAS 16  Property, Plant and Equipment —

Proceeds before Intended Use

Amendments to HKAS 37  Onerous Contracts — Cost of Fulfilling a
Contract

Annual Improvements to HKFRSs 201 8-
2020

Amendments to HKFRSs

The application of the amendments to HKFRSs has no material impact
on the Group's financial position and financial performance for the
current and/or prior periods and/or on the disclosure set out in the

Interim Financial Information.

The Group has not applied any new and amendments to HKFRSs
that have been issued but not yet effective for the current accounting

period.
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Notes to the Condensed Consolidated Financial Statements

S BA AR & B 7% 3R R M 5E

4.  REVENUE AND OTHER INCOME

4, WHRREMKA

Three months ended

Six months ended

31 October 31 October
BE+A=t—BL=@A BE+A=t—-BLAEA
2022 2021 2022 2021
—E-C T =ZB=-=Z —E-—fF
HK$'000 HK$'000 HK$'000 HK$'000
THET THT TERT THET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (REEZ) (REER) (KEEZ)
Slope works N TiE 43,341 21,119 67,257 46,119
Foundation works WETE 50 63 50 139
43,391 21,182 67,307 46,258
Timing of revenue recognition: i SR M e ) g ] -
Over time Fa ks 43,391 21,182 67,307 46,258
An analysis of other income is as follows: H g AD IR :
Three months ended Six months ended
31 October 31 October
BE+A=t—-HL=ER BEZ+tA=t-—-HLXEA
2022 2021 2022 2021
—E_C —E-—fF B —T-—=F
HK$'000 HK$'000 HK$'000 HK$'000
THER FTAT THER TET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RBER) (KEEZ) (RBER) (KEEZ)
Government grant (note ) PR (MEE) 176 — 289 -
Sundry income (note 2) MR (HEE2) 906 550 1,186 630
1,082 550 1,475 630
Note: |. The government grant was related to Employment Support MisE: |, BUR B R ER 5h 2t 2140 - Bt
Scheme. It was no unfulfilled conditions and other contingencies U BN =% 2 1 B A B A R S IR
attached to the receipts of those subsidies. R H M AZIE -
2. It was mainly attributable to the reversal of an amount of dispute 2. HEDNFEHRERAESHET
case that former employee had initiated a legal claims against BRIEEMERNSESH R Y
the Company in Labour Tribunal in respect of her salary and her AARRHEZFRHENZESZE

allegation compensation. Previously, the Company has recorded it
as liability. As at 3| October 2022, such dispute case has come to
the end.

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements 23

SEGMENT INFORMATION

The Group has determined the operating segments based on the
information reported to the CODM. During the interim period, the
CODM regards the Group's business of performing slope works and
foundation works in Hong Kong as a single operating segment and
assesses the operating performance and allocates the resources of the

Group as a whole. Accordingly, no segment information is presented.

Geographical information

No separate analysis of segment information by geographical segment
is presented as the Group's revenue and non-current assets are
principally attributable to a single geographical region, which is Hong

Kong.

Information about major customers

Revenue from customers of the corresponding periods contributing
over 0% of the total revenue of the Group during the six months
ended 31 October 2022 and 2021 are as follows:

R A AR & B 3% R R MY 5

2 HER
FEBCERMIBRERREZ RN
EHETRKENH-NrHHRE T2L
ERRERARENERLETNEIR
FHATENEBERSE—LENE 1
AERERA RN EASEERER K
o Y E2FIMEE D AR

&R

AR AN RERIERDEETER
RE—EEY (EE) WAL E2 R
BB DB DN S HBERB LA -

EHEAEFNER
RBE-ZS-_FR-F-_—%1+A
=+—HIEAEA  BEBREEAEEK
B EEBBI0%NE P EIT

Six months ended 31 October

B#=+A=1t—HILAEA

2022 202 |
—E-C-F T %
HK$’000 HK$'000
TExT FHTT

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

Customer A ZEA
Customer B =B

28,147 6,757
29,919 35,523

Except disclosed above, no other customers contributed 0% or more

to the Group's revenue for both periods.

R EXAREEN REL TP RM{E
HAFR B RR | 0%k A YR & B Mg o
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6.  FINANCE COSTS

An analysis of finance costs is as follows:

6. MERE
REAKAAHET :

Three months ended
31 October
BZ+A=1+—-HIE=@A

Six months ended
3| October
BZ+A=1+—-HILA~EA

2022 2021 2022 2021

—E-C —E-—-F5 CZEBE--fF —ET—--—
HK$’000 HK$'000 HK$’000 HK$'000
TERT TET TER TET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (KEER) (REER) (KEER)

Interest on amount FERBEE R RIFIBFE

due to related company (note 14) (BIzE14) (141) 93 179 93
(141) 93 179 93

7.  LOSS BEFORE INCOME TAX

7. BREGHABR

Three months ended
31 October
BZ+HA=1t—-HLE=MEA

Six months ended
3| October
BZ+HA=1+—-HILA~EA

2022 2021 2022 2021
—E-C —E-—4&F CZB--f —FT-—F
HK$'000 HK$'000 HK$’000 HK$'000
TER TET TER TET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REER) (KEFER) (REFER) (KEER)
Loss before income tax HAMBR P S BRI
for the period has been arrived EEEMR
at after charging: UT&IE:
Staff costs (including directors emoluments) 8 TAA (B FE S HB)
— salaries, allowances and —5e RBEREVEM
benefits in kind [,159 [,136 2,220 2,936
— retirement benefits scheme — R G K
contributions 38 41 73 91
Total staff costs BIRABE 1,197 1,177 2,293 3,027
Depreciation of property, plant BEYME BERRENTE
and equipment 67 124 139 266
Expenses relating to short-term leases BB BHESMF X 113 257 225 521
Subcontracting charges ABRAX (GFAREKK)
(included in direct costs) 42,638 20,775 66,260 45711
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INCOME TAX EXPENSE 8. FiBHHAX
Three months ended Six months ended
31 October 31 October

BE+A=t—-HL=ER EBE+A=t-—-HL*<EA
2022 2021 2022 2021
—E-C —E-—& CZB--f —TE-_—F
HK$’000 HK$'000 HK$°000 HK$'000
THER TET TR THET

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEK) (KEEHR) (REFER) (KEER)

Current tax: EHHE
— Hong Kong Profits Tax —BEMEH =

Under the two-tiered profits tax rates regime of Hong Kong Profits
Tax, the first HK$2 million of profits of the qualifying group entity will
be taxed at 8.25%, and profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the two-tiered
profits tax rates regime will continue to be taxed at a flat rate of
16.5%.

The directors considered the amount involved upon implementation
of the two-tiered profits tax rates regime as insignificant to the
Interim Financial Information. Hong Kong Profits Tax is calculated at

16.5% of the estimated assessable profit for both periods.

No provision for Hong Kong Profits Tax has been made for the six
months ended 3| October 2022 (2021: nil) as the Group has no
assessable profits arising in Hong Kong or taxable profits were wholly

absorbed by estimated tax losses brought forward.

REBBNSHNNEHMA 2 E®
CEEREMABETNGNSES25%
BEEE - BBM A &% T aE Rl
1 6.5% R EH « AT & NS MRS E
RNEBEERAMSEEMNBNALRR6.5%
MG — R B -

ESRREBNEHMAH AT RER
B BERTELTEN - BENEG
ARARERETAREEL ZERE
i M 3% F AR TS K 2 2 BET AKHT
B REBR HUEHEE_FT__F
TA=t—HERBAZEEMNEHIE
LB (T _—F:8)-
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9. DIVIDEND

The Directors do not recommend a payment of an interim dividend
for the six months ended 31 October 2022 (2021: Nil).

0. LOSS PER SHARE

The calculation of basic and diluted loss per share attributable to

owners of the Company is based on the following:

9. KRE
BE_ZT-"F+A=t—HIEREA"
ESTEBRNTHES (22 —%F:
&)

0. BRER
KATEE AEEEREAR RS EER
TR TR g E

Three months ended Six months ended
31 October 31 October
BEtA=+—-HL={EA BEtA=t—-RHLAEA
2022 2021 2022 2021
—E-C —E-—F —E-C T —F
HK$’000 HK$'000 HK$’000 HK$'000
THER TET THERT TET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REEK) (KEER) (REER) (KEER)
Loss BB
Loss for the period ARG EERERRES
attributable to owners EEANAARIEAR AR
of the Company for the EHAEE
purpose of basic and
diluted loss per share (166) (1,638) (1,604) (4,206)
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10. LOSS PER SHARE (Continued) 10. BREER (&)
Three months ended Six months ended

31 October 31 October

BE+A=t—HL=MEA BE+TA=t—BLAEA
2022 2021 2022 2021

—EC-CE —E-—F —E-C —E-—F
’000 ‘000 ’000 '000
TR T TR TR

(Unaudited)  (Unaudited)  (Unaudited) (Unaudited)
(RBER) (KEER) (REEKR) (REER)

Number of shares ReEE
Weighted average number ARt EGRERNREE

of ordinary shares for BREE R NET 9

the purpose of basic and

diluted loss per share 1,577,200 1,577,200 1,577,200 1,577,200
The basic and diluted loss per share are the same for both periods. W EERRE 7 R E AR R S S 1R AR o

Il. PROPERTY, PLANT AND EQUIPMENT . 9% BER®KE

During the period under review, the Group did not acquire any REEERE  REBEWERATRYE
property, plant and equipment (six months ended 31 October 2021: BEREE (BE_E_—F+A=1+—
Nil). BIERER &) -
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2. TRADE AND OTHER RECEIVABLES 12.
The following is an analysis of trade and other receivables at the end

of the reporting period:

BEZREMERRE
TIAREERROE S R E M RURR
B :

As at As at
31 October 30 April
2022 2022
R-B-Z R-_T-_—F
+A=+-H MA=+H
HK$’000 HK$'000
THER THET
(Unaudited) (Audited)
(REER) (g&ER)
Trade receivables from contract with REBEFEHANE S ERKFKIE
customers (net of allowance for (MKEEEBEERE)
credit losses) 10,698 12,746
Other receivables Hofth U R IR 13 20
Prepayment and deposits BAREkERE 10,322 3,746
21,033 16512
Trade receivables: EEY L ERE

The Group usually provide customers with a credit term of 21-60
days (as at 30 April 2022: 21-60 days). For the settlement of trade
receivables from provision of services, the Group usually reaches an
agreement on the term of each payment with the customer by taking
into account of factors such as, among other things, the credit history
of the customer, its liquidity position and the Group's working capital
needs, which varies on a case-by-case basis that requires the judgment

and experience of the management.
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TRADE AND OTHER RECEIVABLES (Continued) 12. ESREMERREZ)
BEaEERE: (&)

REFFZAH (RRERAEH URE
ERE) BRRKFE(MKESER

Trade receivables: (Continued)
Based on the invoice dates (or date of revenue recognition, if earlier),

the ageing analysis of the trade receivables, net of allowance for credit

losses, was as follows: BE)NRRITET:
As at As at
31 October 30 April
2022 2022
R=®2== i ——
+A=+-H MA=+H
HK$°000 HK$'000
TER TET
(Unaudited) (Audited)
(REER) (BE%)
0-30 days 0E30K 9,359 12,634
31-60 days 3IE60KR = =
61-90 days 61 290K - -
Over 90 days HBEIOK 1,339 112
10,698 12,746

TRADE AND OTHER PAYABLES 13. BEEREMENRE
As at As at
31 October 30 April
2022 2022
R=E2=Z= i ——
+A=+—-H MA=+H
HK$°000 HK$'000
TER TAET
(Unaudited) (Audited)
(REER) (BE%)
Trade payables (note a) BHREMNFE (fiita) 18,281 19272
Retention payables (note b) ERRESE (MEb) 2,572 2452
Accruals and other payables (note c) FEATE A R L4t FE 9 3R IE (Bt e ) 26,204 63,850
47,057 85574

HIBMEREEREERTR DA
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TRADE AND OTHER PAYABLES (Continued)
Payment terms granted by suppliers are 42-60 days (as at 30 April
2022: 42-60 days) from the invoice date of the relevant purchases.

Notes:

(@)

(©

The ageing analysis of trade payables based on the invoice date is as

ESRHMENRE &)
HEBRTONRABAEEABER
ZAHBNEOR(RZE-_ZFNA
=+H:42E60K) -

GEE

@ BIENREREEOHOERIN

follows: NS
As at As at
31 October 30 April
2022 2022
R-B-Z%F R_F__%
+A=+-8 MA=+A
HK$’000 HK$'000
TER THET
(Unaudited) (Audited)
(REER) (&&=R%)
0-30 days 0&30K 8,198 19,189
31-60 days 31E60K = -
61-90 days 61 290K 9,979 =
Over 90 days HREIOKR 104 83
18,281 19,272

Retention payables are interest-free and settled in accordance with the

terms of the respective contracts.

Accruals and other payables included an amount due to a director
of a subsidiary of approximately HK$10,700,000 (as at 30 April 2022:
HK$51,800,000). The amount due is unsecured, interest-free and

repayable on demand.
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AMOUNT DUE TO RELATED COMPANY 14, BABEEDQFRRE

During the six months ended 31 October 2022, the Company BE_Z-__F+A=+—HI~ER"
borrowed the loan principal including interests amounted to ARAERAERT2 2B (BEMNE)
approximately HK$6,657,000 at 12% interest per annum (30 April #6,6570008 L BB EI2%TE (=
2022: 4,969,000) and repayable on demand. E--FMA=4H:4969000%T)

RARERER -

Following the change of the Company's controlling shareholder REE_Z-__FNA=1THItFEZ
subsequent to the end of the reporting period for the year ended 30 WEHRKNDNRIEIRREFEER @A
April 2022, the financial institution which provides the loan facility to ARMETRENS BEERAKNA R
the Company becomes the fellow subsidiary of the Company. EEGIENGIE
SHARE CAPITAL 15. K&
As at 31 October 2022 As at 30 April 2022
R-Z2-=%+A=t+-H RZBE-__£MA=+H
Number of Number of
ordinary Carrying ordinary Carrying
shares amount shares amount
EERHE fREE LaReA REE
’000 HK$’000 '000 HK$'000
TR THRT T TET

(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REER) (RERZ) (8ERZ)

Ordinary shares of HK$0.01 &REE0.01/E LK)

each R
Authorised: ERE
At the beginning/end of the WRIR%EE4],/HiK
reporting period 2,000,000 20,000 2,000,000 20,000
Issued and fully paid: BRTRBRE:
At the beginning/end of the HIR%E H4,/ K
reporting period 1,577,200 15,772 1,577,200 15,772

HIBEREEREEERA R
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16.

RELATED PARTY TRANSACTIONS l6. BBARS
Save as disclosed elsewhere in the Interim Financial Information, the B BB AR E M D TR EE N &K
Group entered into the following transactions with its related parties: EEHRAEBB AT TS
Six months ended 3| October
BETA=+-BLA<EA
2022 2021
—E=Z —E-—F
HK$’000 HK$'000
TR FET
Name of related party Nature (Unaudited) (Unaudited)
e 7 AT 5 (REER) (REEERZ)
Mars Glare Limited (“Mars Glare") Expenses relating to short-term
leases (note) 220 218
EZHBERRR (TEZH]) FRRBHENRAx (f)
Note: BfsE:
Mr. Yu Shek Man Ringo (“Mr. Yu"), a director of certain subsidiaries of the ARBIETHEAREERGELE (R4
Company, had equity interest on Mars Glare. As Mr. Yu is a connected person HDBERE 2 BRRE - RIZGEME TR AE
at the subsidiary level of the Company under Chapter 20 of GEM Listing 08 HAREEARARNBARER Z
Rules. Rent of office and car parking space from Mars Glare constitutes as EAT MEZBAHBRAZEREEMNERK
continuing connected transaction under Chapter 20 of GEM Listing Rules. GEMEMRAE20EBE N2 HEREL S - &
In the opinion of the Directors, the transactions were fully exempted from ERE ZERXRGEEHERRETGEMET
shareholders' approval, annual review and all the disclosure requirements of HBIFE20ZFEFEMBR H 2 IR F
continuing connected transaction as set out in Chapter 20 of the GEM Listing BEERFERBERT -
Rules.
EVENTS AFTER REPORTING PERIOD 17. ﬁ%%ﬁ%%lﬁ
There is no significant event took place subsequent to the end of the RBEMERE BEEESARER-
reporting period.
APPROVAL AND AUTHORISATION FOR ISSUE OF INTERIM 18. HERKEHETHUKEN

FINANCIAL INFORMATION
The Interim Financial Information were approved and authorised for

issue by the Board on |4 December 2022.
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