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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 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 Polyfair Holdings Limited (the “Company”)
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. 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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Unaudited Condensed Consolidated Statement of Profit or Loss

and Other Comprehensive Income

ARBEREAGRCEERAMZERAR

For the three months ended 30 June 2023
BZE2023F6A30HILL=MEA

FIRST QUARTERLY RESULTS

The board (the “Board”) of Directors is pleased to announce the
unaudited condensed consolidated results of the Company and
its subsidiaries (collectively the “Group”) for the three months
ended 30 June 2023 (the “Reporting Period”), together with
the unaudited comparative figures for the corresponding period in
2022 as follows:

F-FEXR

EEe (BB ) MASHARRARENE
~aEl (FEREE]) B E2023F6H30R 1
“@MA(THREHE)) HRCEZEPGRE E
B ERR0O2F RN AREEZLERE T
-

NOTES Three months ended 30 June
B &F BZ6A30HLL=EA
2023 2022
2023%F 20224
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue W & 3 90,322 92,508
Cost of services AR 75 B AR (84,043) (88,127)
Gross profit EF 6,279 4,381
Interest revenue F B A 118 9
Other income, gains and losses HA A - Wz KB 4 7 558
Administrative expenses THRAX (2,548) (2,378)
Profit from operation ReEmBRF 3,856 2,570
Finance costs BE KA 5 (2,641) (1,175)
Profit before tax R B A % A 1,215 1,395
Income tax expenses TS X 6 (193) (107)
A
\ Profit for the period A A 32 R 7 1,022 1,288
>v \ \_Other comprehensive income BRERHEMEEKA
,, P \ after ta\g:
: Items that may be reclassified to AJREEF P E Bm ) E A -
N\ p_(g{it or loss
“hange differences on translating BEBINEBREENER
areign operations | 22 30
HRHMmEZEBA -
2 M8 22 30
HA2EBAERE
1,044 1,318
BREF 9
R CEM) 0.13 0.16
g B 0.13 0.16




Unaudited Condensed Consolidated Statement
of Changes in Equity

ZN

EREHREERRER

For the three months ended 30 June 2023
BZ2023F6830HILL=M@A

Attributable to owners of the Company

ERTHERAELY

Share Share Other Translation  Retained
capital  premium reserve reserve profits Total
Bkx  RORE HtRE BERE KEEN st
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TET TET TET TET TET TET
(Note)
i)
At 1 April 2022 (Audited) RW2022F4A8108 (BE%) 8,000 37,915 3,000 38 20,072 69,025
Total comprehensive HANZERARSE
income for the period = = = 30 1,288 1,368
At 30 June 2022 (Unaudited) 72022%6A30R (REEH) 8,000 37,915 3,000 68 21,360 70,343
At 1 April 2023 (Audited) ~ }202354F1H (RE#) 8,000 37,915 3,000 29 23,090 72,034
Total comprehensive HAZERABE
income for the period - - - 22 1,022 1,044
At 30 June 2023 (Unaudited) 742023%6A308 (REEZ) 8,000 37,915 3,000 51 24,112 73,078
Note: Other reserve represented the difference between the share capital MisE: HMREEAATABTERKEEREZ

of the Company issued as consideration of acquiring Polyfair
Construction & Engineering Limited (“Polyfair HK”) and issued share
capital of Polyfair HK pursuant to a group reorganisation completed
on 19 January 2018.

RIRARAR((EREB)HRED
P& A EEAR 7201841 A 198 SEpk H = B
BHERBRBCRITRAZHEMNELE -
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GENERAL INFORMATION

Polyfair Holdings Limited (the “Company”) was incorporated
and registered as an exempted company with limited liability
in the Cayman Islands on 25 May 2017 and its shares are
listed on GEM of The Stock Exchange of Hong Kong Limited
("the Stock Exchange”) on 23 February 2018. Its immediate
and ultimate holding company is C.N.Y. Holdings Limited, a
company incorporated in the British Virgin Islands (the “BVI").
The registered office of the Company is located at Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-
1111, Cayman Islands. The principal place of business of
the Company is located at Unit 1206-7, 12th Floor, Fortress
Tower, 250 King’s Road, North Point, Hong Kong.

The Company is an investment holding company. The
principal activities of the Company and its subsidiaries
(together referred to as the “Group”) are provision of design
and project management services for facade and installation
of curtain wall systems in Hong Kong.

The unaudited condensed consolidated financial statements
are presented in Hong Kong dollars (“HK$").

Other than those subsidiaries established in the People’s
Republic of China (the “PRC”) whose functional currency is
Renminbi (“"RMB"), the functional currency of the Company
and its remaining subsidiaries are HK$.

Al.l_'\lalues are rounded to the nearest thousands (“HK$000")
except when otherwise indicated.

Notes to the Unaudited Condensed Consolidated
Financial Statements

ARECEHRRSMBRRME

For the three months ended 30 June 2023
BZE2023F6A30HILL=MEA

—RER
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Box 2681, Grand Cayman KY1-1111,
Cayman Islands © 2N A A1 H) = Z & 5 i
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Notes to the Unaudited Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the three months ended 30 June 2023 have been
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs") issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA"). HKFRSs include
Hong Kong Accounting Standards and interpretations. The
accounting policies and basis of preparation adopted in
the preparation of the unaudited condensed consolidated
financial statements for the three months ended 30 June
2023 are consistent with those adopted in the annual report
for the year ended 31 March 2023, except for the new
HKFRSs issued by the HKICPA that is adopted for the first
time for the Reporting Period of the Group. The adoption of
the new and revised HKFRSs that are relevant to the Group
and effective from the current period had no significant
effects on the results of the Group. In addition, the unaudited
condensed consolidated financial statements include
applicable disclosures required by the GEM Listing Rules.

The unaudited condensed consolidated financial statements
for the three months ended 30 June 2023 have not been
audited by the Company’s independent auditors, but have
been reviewed by the audit committee of the Company (the
“Audit Committee”).

The measurement basis used in the preparation of the
unaudited condensed consolidated financial statements is the
historical cost basis.

AEELERGRES VB RRME

For the three months ended 30 June 2023
BE2023F6A30AL=EA

B E &

#H 22023668308 |F =18 A 8 K&\
ZREBRERE VB RR BB B SR
NRERMNESVBREEANRGR - B
B BEHREENBEEE T EARE
B -BRASERFEHRAE XNRABE
BERTMASRMEHNI BB BEHRE
RSN - 4R ELE £2023F6 A30H 1IE=
8 B MR EE %R A P IS REATH
ME "R IR AR S A E BB £2023
FIANBIUEFEMNFRAMEPE —
B oo BRANERAREE BRI B E A B e
ERRHFE] RIS BB B ks E
A AEBXEMBETRNEATE -
AN - RIEBIZE RS VB RERBIE
GEM ETM R BIR ERE A E -

#H 2=2023F6 8308 |F =18 A 8 K&K\
ARG BEHRRARERNAREL
ZHHEZ  HERAARAEZEER
(BZE®])EH -

15 B R A B & 5 0 5 7 52
B EHE A SR B AR o
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGEMBHRRME

For the three months ended 30 June 2023
BE2023F6H30ALL=@A

3. REVENUE AND SEGMENT INFORMATION 3.

Revenue represents the fair value of amount received and
receivable from provision of construction services.

An analysis of the Group’s revenue is as follow:

Wz R o RE R
Wt tR IR R E RS T E R A &
AT -

AEENEEITAOT :

Three months ended 30 June
B ZE6H30HIL=@EA

2023 2022
2023%F 20224
HK$°000 HK$'000
FExT T
(Unaudited) (Unaudited)

(REER) (REER)

Construction services for residential MEEWENEERD
properties

Construction services for commercial MEEMENEERE
properties

Revenue from contracts with customers KB &E& LI

Segment information

For the purpose of resources allocation and performance
assessment, the chief operation decision maker (i.e. the
chief executive of the Group) reviews the overall results
and financial position of the Group. Accordingly, the Group
presents only one single operating segment and no further
ar]‘;a_l.ysis is presented.

Geographical information
\.

No geographical information is presented as the Group's
" revenue are all derived from Hong Kong based on the
\ q('\‘fc}'cation of services delivered and the Group’s non-current
\ assets (exé?ﬂding financial assets and deferred tax assets) are

61,330 40,177
28,992 52,331
90,322 92,508

7 EER
REBRHEERRBTEMS  EBLE
REE (BIAEBRFTHAR) #A
EEEREERABRR - Bt - A%
EELF —AE-—NEEHH WES
S — D -

i & & R

IR RIS M 25 - AR = E RIS 1S
REES MALZENERDEE (T
OECRMEAERELNERE) XSS
RIRES - B &2 E AR -

Wy 225 e 58 BF S

B £2023F 202256 A30H (E=1EA -
T W EREREE A —BRERE -



Notes to the Unaudited Condensed Consolidated Financial Statements

ARECHAGSYBERRMEE

For the three months ended 30 June 2023
BE2023F6A30AL=EA

3. REVENUE AND SEGMENT INFORMATION 3. WEkoEER (F)
(continued)
Information about major customers EHRIEEFNER
Revenue attributed from customers that accounted for 10% REAR - (RSB R 10% 30 A _E /Y
or more of the Group’s total revenue during the period is as BEPZEERERT -
follows:

Three months ended 30 June
B Z6H30HIL=EA

2023 2022

20234 20224

HK$'000 HK$'000

FExT FET

Customer A Z2PA 36,256 40,805

Customer B %FB —* 18,913

Customer C HPC 10,980 17,158

Customer D =FED 8,841* 10,499
Customer E ZPE 23,430 2,066*

e The corresponding revenue did not contribute over 10% of the @ FEFE B U 25 0P M 75 AN &R B 42 W 2 B RR

total revenue of the Group. 10% A E
4. OTHER INCOME, GAINS AND LOSSES 4. HMWA - EmREE

Three months ended 30 June
HZ6H30HIE=EA

2023 2022

20234 20224

HK$'000 HK$'000

FERT FHBT

(Unaudited) (Unaudited)

(REEZ) (REEEZ)

Exchange gains/(losses) & 5 W, (E18) 7 (30)
Government subsidy BT 48 B — 588
7 558

First Quarterly Report 2023/24 —FE % ERE 7



Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGEMBHRRME

For the three months ended 30 June 2023
BE2023F6H30ALL=@A

5. FINANCE COSTS

5. BERX
Three months ended 30 June
HZ6H30HI=MA

2023 2022
20234 20224
HK$'000 HK$'000
FET FHIT
(Unaudited) (Unaudited)

(REER) (REER)

Interest on bank borrowings and bank
overdrafts
Interest on lease liabilities

6. INCOME TAX EXPENSES

RITERMRITENE

2,616 1,162
HEREFE 25 13
2,641 1,175

6. FIEHBAX

Three months ended 30 June
B ZE6H30HIE=EA

2023 2022
2023%F 20224
HK$°000 HK$'000
FHExT T
(Unaudited) (Unaudited)

(REER) (RRER)

-

" Current tax — Hong Kong Profit Tax
— Provision for the period

o

BNEATR I8 — HEFIEH
— I 193 107




Notes to the Unaudited Condensed Consolidated Financial Statements

INCOME TAX EXPENSES (continued)

Under the two-tiered profits tax rates regime, 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%.

Hong Kong Profit Tax has been provided at the rate of 8.25%
on assessable profits up to HK$2 million and 16.5% on any
part of assessable profit over HK$2 million for the period
ended 30 June 2023 and 2022.

According to the Enterprise Income Tax Law (FF# AR LA
B ZATSHE) and the Implementation of the Enterprise
Income Tax Law of the PRC (FZEARKEMBEIBHEMAETEE
W 15f1), an entity eligible as a Small Low-profit Enterprise (/)
AIBIHIBZ) is subject to preferential tax treatments. From
1 January 2021 to 31 December 2021, the annual taxable
income not more than RMB1,000,000 of a Small Low-profit
Enterprise is subject to Enterprise Income Tax calculated at
12.5% of its taxable income at a tax rate of 20%. From
1 January 2022 to 31 December 2022, the annual taxable
income not more than RMB1,000,000 of a Small Low-profit
Enterprise is subject to Enterprise Income Tax calculated
at 12.5% of its taxable income at a tax rate of 20% and
the annual taxable income between RMB1,000,000 and
RMB3,000,000 is calculated at 25% of its taxable income at a
tax rate of 20%. From 1 January 2023 to 31 December 2024,
the annual taxable income not more than RMB3,000,000 of a
Small Low-profit Enterprise is subject to Enterprise Income Tax
calculated at 25% of its taxable income at a tax rate of 20%.

AEELERGRES VB RRME

For the three months ended 30 June 2023
BE2023F6A30AL=EA

FriS%iF < (&)

REMRBNERETRR GERSE
BERE2AERA T AN ERKEE
#38.25% © HRIB2E &8 7T B m A Bl 3%
16. 5% - T AMBAFIMEHEE
RS E B RS A A S M AR 1216.5% 1
B R -

#H 220234 K20224%6 8308 [F#ifE -
EBNEGHR BT BiBE2E BB THE
BRI KR8 25% & « MiBBE2H
BB T ER 300 1 SR m ) Bl $E 7 K
16.5%5T 5 °

BRPEARLMBOEMERELS
EAREMBECEMESFEAEBIEH
HENUBACEERNERIZESR
B o 20211 H1H £20214F12
A318  NUFI ¥ 2 FERRFK
AT EB A A K #1,000,0007T & 36 14
AT ETERERU A 12.5% I F RK20%
STECEMSR - R2022F1H1BE
2022F12A318 « PRI EZFE
FERTE U AR BB A R 1,000,0007T
7B 10 7B ot B SR B UL A Y 12.5% 1 7t
0% E R EFSH - MEEERM
W AN T ARB1,000,000E A REE
3,000,0007T & &6 17 78 Bt E FE R B A
HI25% 32T K 20% T BB ESH o I
20231 H1H £2024%12A318 - /p
R A2 2 FEERRUA R TEB
A R #3,000,0007T B 26 {7 78 5t £ FE &7
TR A BI25% 3% B RK20% Tt E D EFT15
i o
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For

RECERGREMBHRRME

the three months ended 30 June 2023

BZE2023F6H830HIE=EA

7.

PROFIT FOR THE PERIOD 7. HREF
Three months ended 30 June
BZ6H30BIL=EA
2023 2022
20234 20224
HK$’000 HK$'000
THxT FHTT
(Unaudited) (Unaudited)
(REER) (REEZ)
The Group’s profit for the period is stated 7<% & &9 20 F1 T 74
after charging the following: HBRATEIEREZY -
Directors’ remuneration = E 1,502 1,470
Other staff costs: BB TRHA :
Salaries and other benefits FHERHAET 12,222 11,348
Retirement benefit schemes RORABFIETBIH R
contributions 715 874
Total staff costs* B TR AN 4858 14,439 13,692
Auditor’s remuneration % BREM N & 149 146
Depreciation of property, plant and Yz - B REEITE
equipment 24 50
Depreciation of right-of-use assets EREEENE 376 409
Short-term lease rentals in respect of ERMEYHENECHEENRS
P rented premises 103 109

LA

N The staff costs were expensed in direct costs and administrative
7. expenses amounting to HK$13,255,000 (2022: HK$12,354,000)
_and HK$1,184,000 (2022: HK$1,338,000) respectively.

%

~ DIVIDENDS 8.

-(\_’L-

“"No dividends were paid, declared and proposed by the
' 6mpany during the three months ended 30 June 2023 nor
since the end of the Report Period.

SN \
The ‘Directors dosnot recommend the payment of a dividend
fdr"‘:"t’\e; three months ended 30 June 2023 (Three months

o BIXNAREERARITEAIZHREZ
4 - £ %5 5 413,255,0005 7T (2022
£ : 12,354,000/%7T) & 1,184,000 7T
(20224 : 1,338,000/ 7T) °

Ik 2

ARRABREE2023F6H308 (=18 8
K B3R B R A SR 4R 5~ B M ik
IRAETAR B ©

BEETEZME 22023F6A308 IE=
@ BRI B (B, 2202296 A308 1
=f@AR: &) -



Notes to the Unaudited Condensed Consolidated Financial Statements

AEELERGRES VB RRME

For the three months ended 30 June 2023
BE2023F6A30AL=EA

EARNINGS PER SHARE 9. BREF

The calculation of the basic and diluted earnings per share is FRRERRES R TIRE AN SIEG
based on the following: =

Earnings 25

Three months ended 30 June
B Z6H30HIL=EA

2023 2022
20234 20224
HK$000 HK$’000
FET FHIT
(Unaudited) (Unaudited)

(REER) (REEZ)

ey

Earnings for the purpose of calculating M EERERREERTF
basic and diluted earnings per share s T 1,022 1,288

Number of shares gl d=|

Three months ended 30 June
HZ6H30HIE=EA

2023 2022
2023F 20224
‘000 ‘000
TR T A%
Weighted average number of ordinary HAEETRERNREERT
shares for the purpose of calculating = #Y 3 AR pnE T 19 2
basic and diluted earnings per share 800,000 800,000

First Quarterly Report 2023/24 £—FEx&H< 11
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Management Discussion and Analysis
BEENWED N

BUSINESS REVIEW

We are a subcontractor that provides facade and curtain wall works
solutions in Hong Kong. Our solutions are customised to meet
the technical specifications and performance requirements of our
customers. We generally provide both design and build services
in our projects, ranging from developing designs, conducting
structural calculations, preparing shop drawings, sourcing and
procuring building materials, arranging for building material
logistics and installation works, project management to post-project
completion services. We engage subcontractors to perform the
installation work from time to time.

As at 30 June 2023, the Group had 7 projects in progress with a
total original contract sum of approximately HK$584.0 million, of
which approximately HK$67.0 million was recognised as revenue
during the Reporting Period.

OUTLOOK

The demand for facade and curtain wall works is driven by
construction of residential and commercial buildings. The
development of residential buildings in Hong Kong has been a
major driver of facade and curtain wall works and the forecast
completions in 2023 and 2024 are 19,953 new units and 26,970
new units respectively.

Polyfair Holdings Limited {2 AR A A

KO

BARETBREIME R EE TIRERN R
M BERE - HMWNEBRTRSMEEFPH
B RAE R Z KM ER - BB T RE
AEFIHIE B R R EER - A%
Rt ETHEBHE BEETIE Mer
REZEMH  RFEEMHNYRRRZE
TR -BEEEERABTITERE - HMATR
TREESBEETRETIE -

M2023F6A30H * AEBELEEREER
MFEANEELELHBS8A0EEB T HTH
67.0A 8B TERME HARER B -

Al &

HINER BB IENTZREITZHEEREE
EFESIRETSY BETZEFHER—
BEAMNERERTIENETSHSHEAZ - 8
2023F K2024F 0 T &5 Bl A19,9531E T
B % 26,9701@ B AL °



Management Discussion and Analysis

Another driver for the facade and curtain wall works industry
is office buildings in Hong Kong. These buildings included both
installation of curtain wall systems as the envelop system above
the podium and the works for the building entrance, lobby and
the associate stores. According to The Hong Kong Property
Review 2023 compiled by the Rating and Valuation Department,
office completions in 2022 soared significantly to 351,300 m2.
Completions are expected to drop to 267,200 m? in 2023 and
further to 105,700 m? in 2024. In 2023, new Grade A completions
will account for 250,700 m?, with Sham Shui Po and the Central
and Western district contributing 38% and 25% of the anticipated
supply respectively. Grade A completions in 2024 will account for
86,600 m? as Kwun Tong will contribute almost half of the forecast
completions.

Notwithstanding the negative impact from the economic slowdown
driven by the global macro-economic conditions, the Group
remains optimistic about its core business as the management
believes that there is a market for quality facade and curtain wall
works in Hong Kong. The Group will further strengthen its sales
effort, closely monitor the status of the projects and carefully
control the cost of services so as to expand its customer base and
achieve sustainable business growth and long-term benefits to its
shareholders. We are hoping to be more competitive and able to
compete for more sizeable and profitable projects.

EEENWED

EHIIMEEEBIRERTENS —AEERESR
BHRNETF - ZERTERTERBRESE
BYEUEMNEERER  UREFAOD - KE
MEBEHIR BEZMYEGEERE
RCEBMERE2023)  2022F B FEMNE
R EFEEZFE351,300F 5K © 85120234
BT FE RS B 267,200 F 52K - M7E2024
Fi#E — 2 T £ E105,700F 7 K ° 20234
BETFTERIEKERKAE250,700F 75K - &
FORKE C RIRFIFAE D B TERTEHEE N
38%F125% ° 2024F AR BFEEREHE
86,600 5 K + & R BIE LI — ¥ TE AR
KE °

~

BE RPN EREBREREEX K E &
g EHREEERREDIMERERT
BEEBSE —EMS  BAKEHEZLE
BINFHRBEER - AEEHE—PIRBHEH
ENE  BYEZEBEBMR - BEEH RS
A NBEBREPRLGENKEXBER
EEREEMND - RABLREEHEF N U
BHRREZABABESHENIERR -
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Management Discussion and Analysis
EEENWED

FINANCIAL REVIEW

Revenue

The total revenue of the Group decreased by approximately HK$2.2
million or 2.4% from approximately HK$92.5 million for the three
months ended 30 June 2022 to approximately HK$90.3 million for
the three months ended 30 June 2023. Such decrease was mainly
attributable to the completion of several sizable projects.

Cost of Services

The Group's cost of services primarily consisted of building material
costs, subcontracting charges, staff costs and other direct costs.
The cost of services decreased to approximately HK$84.0 million for
the three months ended 30 June 2023 from approximately HK$88.1
million for the three months ended 30 June 2022, representing an
decrease of approximately 4.7%. The decrease was in line with the
decrease in revenue.

Gross Profit and Gross Profit Margin

The Group's gross profit increased by approximately HK$1.9 million
from approximately HK$4.4 million for the three months ended 30
June 2022 to approximately HK$6.3 million for the three months
ended 30 June 2023. The Group’s gross profit margin increased
from approximately 4.7% for the three months ended 30 June
2022 to approximately 7.0% for the three months ended 30 June
2023, representing an increase of approximately 2.3 percentage
point. The increase was mainly attributable to the effective cost
control on projects.

Other Income, Gains and Losses

Other income, gains and losses decreased by approximately HK$0.6
million for the three months ended 30 June 2023. Such change
was mainly attributable to the absence of subsidies under the
Employment Support Scheme launched by the Hong Kong SAR
Government for the three months ended 30 June 2023.

14  pPolyfair Holdings Limited B2 4Ei 5 R A 7

Bt %5 1o 8
Wy 58

AEBRAEKZFEHEE20229F68308 1=
BEAMKRSAEBTRLL2AEEE T
W2 4% EH E2023F6 8308 E =@ A 8L
WIHEEBT - BHERLIEZHRZEK
RIEHB T -

AR 75 B A

REBMARBRAEZBIFEREN B -
PERBH BIKAREMEERAE- IR
RN RE 2202266 A30B IE =B ALY
88 1EE BB L EE E2023F6H30H 1t
—EAARNKHSA0EEET  MIBH AL TY% °
BRAR AR — B -

EMNRER=R
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Management Discussion and Analysis

Administrative Expenses

Administrative expenses of the Group increased by approximately
HK$0.1 million from approximately HK$2.4 million for the three
months ended 30 June 2022 to approximately HK$2.5 million
for the three months ended 30 June 2023. The increase was
mainly attributable to the increase in legal and professional fee of
approximately HK$0.1 million.

Finance Costs

Finance costs increased from approximately HK$1.2 million for the
three months ended 30 June 2022 to approximately HK$2.6 million
for the three months ended 30 June 2023. The increase in finance
costs was mainly attributable to the increase in the average interest
rate of the bank borrowings.

Taxation

The income tax expenses of the Group increased by approximately
HK$0.1 million from approximately HK$0.1 million for the three
months ended 30 June 2022 to approximately HK$0.2 million for
the three months ended 30 June 2023.

Profit for the Period

Profit for the period decreased from approximately HK$1.3 million
for the three months ended 30 June 2022 to approximately HK$1.0
million for the three months ended 30 June 2023. Such decrease
was mainly attributable to the net result of: (i) the increase in
gross profit of approximately HK$1.9 million; (ii) the increase in the
finance costs of approximately HK$1.5 million; (iii) the decrease in
other income, gains and losses of approximately HK$0.6 million; (iv)
the increase in administrative expenses of approximately HK$0.1
million; (v) the increase in interest revenue of approximately
HK$0.1 million; and (vi) the increase in the income tax expenses of
approximately HK$0.1 million.
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2023, the interests or short positions of the Directors
and the chief executive of the Company or their respective
associates in Shares, underlying Shares and debentures of the
Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")) which are
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/or short positions which they are deemed or taken to
have under such provisions of the SFO, or which will be required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or as otherwise notified to the Company and
the Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules were as follows:

(a) Interests in Shares of the Company

EERBESETRAERKRG -
EROREEENEER AR

MR2023F6A30H A RAIEEREBITH
AEBSHES BB E ARARA R kBB
FE(EEREBEHFRBEKRYN ((BERBE
&A1) EBEXVER) AR - MR R EREE
A REES M EENEXVIIETRS
DEEMEANR RBRTRERSAE (B
RREREESF MBEKRINEBIE RS
ES RS ABRAENERL SXR) » iRE
BE N HAE DI 35218 A48 B BRE AL IEFT
MEEMAESSIAR  RIBEGEMET R
AIZ5.46E5.67146E ST E A D E) KB R
PR soRBHHmT

(a) REQXFARG N ER

Percentage of

Long/short shareholding in

Name of Director Capacity position Number of Shares held the Company
RADBH

EEnS =37 BR/ KR FEROEE REF DL
Mr. Chow Mo Lam  Interest of controlled Long position 600,000,000 Shares Mote 75%

corporation

SESDEEE R A

FEMITE

600,000,0000% % {5 ¥

Note:

600,000,000 Shares are directly held by C.N.Y. Holdings Limited, a
company incorporated in the BVI with limited liability, which is owned
by Mr. Chow Mo Lam (“Mr. Chow") as to 83% and by Mr. Yu Lap
On Stephen (“Mr. Yu”) as to 17%. Both Mr. Chow and Mr. Yu are
executive Directors. By virtue of the SFO, Mr. Chow is deemed to be
interested in the 600,000,000 Shares held by C.N.Y. Holdings Limited.
Each of Mr. Chow, Mr. Yu and C.N.Y. Holdings Limited is regarded as
a Controlling Shareholder.

Polyfair Holdings Limited {2 AR A A

GEE

600,000,0000% i 17 B3k BRIE AR AR A F) (—
R EBRELEESEMAINERAR)E
BERE MXBERERARHBERMAKEE
(TARE]) RRuLhE((REE]D) HRIE
B83% R17% s o FFLERREEHARH
TES -REZFHRAEKG  ARERE
YER 2k BB #5 i% A PR A 5145 A #9600,000,000
BRIRDPHEEER - AkE - REERKHA
ZERBRAREBEWEAERARE -



(b) Interests in shares of the associated
corporation of the Company
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(b) RARBABEE R VER

Percentage of
shareholding in

Name of associated Long/short Number of the associated

corporation Name of Director Capacity position shares held corporation
RAAESEBH

HEEE AR ExpA 54 HR/ %R FiEROHE REBD

C.N.Y. Holdings Limited Mr. Chow Mo Lam Beneficial owner  Long position 83 shares (ot 83%

XBERBERAT BRI ERfEBA HeE 83 M

C.N.Y. Holdings Limited Mr. Yu Lap On Stephen  Beneficial owner Long position 17 shares (Mot 17%

KBERER A RURFHE EREAA e 178 B fn )

Note: ffsE -

600,000,000 Shares are directly held by C.N.Y. Holdings Limited, a
company incorporated in the BVI with limited liability, which is owned
by Mr. Chow as to 83% and by Mr. Yu as to 17%. Both Mr. Chow
and Mr. Yu are the executive Directors. By virtue of the SFO, Mr.
Chow is deemed to be interested in the 600,000,000 Shares held
by C.N.Y. Holdings Limited. Each of Mr. Chow, Mr. Yu and C.N.Y.
Holdings Limited is regarded as a Controlling Shareholder.

Save as disclosed above, as at 30 June 2023, none of the Directors
or the chief executives of the Company or their respective
associates had any interests and short positions in the shares,
underlying shares, convertible notes or debentures of the Company
or any of its associated corporations as recorded in the register
maintained by the Company pursuant to section 352 of the SFO or
otherwise notified to the Company and the Stock Exchange as at
30 June 2023.

600,000,0000% f& 17 3 7k BB =R BIR A 7] (—
MR EBRELHSEMAINERAR) E
BEE MXBEERERARHBALERR
SEDRIHEAS3% M7 %R - Bt MAE
LEBNITES - BREBEFHNLAEEG -
BEEHREERKBERBRARFEN
600,000,0000% Bt R B #e e © BT ~ &
S ROk BIERARA RS B WK BIERER
H o

Br EXCPTHEEE SN - 7R2023F6 A30H - HE
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BARAR R EREEEEORG, - A
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F6A30H B R AARRAIREE S KB E 1K)
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LA E A 77 S AN & AN 2 7] K B 22 B 9 4T ] 4 25
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SUBSTANTIAL SHAREHOLDERS’
AND SHORT POSITIONS IN SHARES

Save as disclosed in the paragraph headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares and Debentures” in this report, as at 30 June 2023, so far as
it was known to any Directors or chief executive of the Company,
the interests which would fall to be disclosed under Divisions 2 and
3 of Part XV of the SFO, or of whom were deemed to be directly
or indirectly interested in 5% or more of the issued capital of
the Company, or which were recorded in the register of interests
required to be kept under Section 336 of the SFO or have notified
to the Company were as follows:

INTERESTS

FTERRRBRONEZRAR

BAFREEERERTHRAERES  HE
B hEEBNESRAR ] —BRATBEEE
Gh 0 202368308 AR BT M ES
RS ITHRABRA  RIEHERBHE &G
EXVEBE2RIDE AR BEARELR - I EE
BEESHEREA QR BEITRAS%EIA L
R - IRIEES R E KA FE336158TF
BEMERECMAEOER  EMER
NAEIR RO

Percentage of

Long/short shareholding in

Name of Director Capacity position Number of Shares held the Company

)i VNI B )

EEgA 56 HE/ KA R0 # B BREBDHL

C.N.Y. Holdings Limited  Beneficial owner ®ete ) Long position 600,000,000 Shares Mote 1) 75%
XBAERER AR BEmER A S 600,000,000 i 5 #7#7/

Ms. Hau Pak Sui Interest of spouse ™2 | ong position 600,000,000 Shares Mot 75%
EHER L Aic 18 1 2 (972 S 600,000,000 % % {7 ##2)

Notes: B s

1. 600,000,000 Shares are directly held by C.N.Y. Holdings Limited, a
company incorporated in the BVI with limited liability, which is owned
by Mr. Chow as to 83% and by Mr. Yu as to 17%. Both Mr. Chow
and Mr. Yu are executive Directors. By virtue of the SFO, Mr. Chow
is deemed to be interested in the 600,000,000 Shares held by C.N.Y.
Holdings Limited. Each of Mr. Chow, Mr. Yu and C.N.Y. Holdings
Limited is regarded as a Controlling Shareholder.

2. Ms. Hau Pak Sui is the spouse of Mr. Chow and she is deemed to be
interested in the 600,000,000 Shares, in which Mr. Chow is deemed
interested by virtue of the SFO.

Save as disclosed above, and as at 30 June 2023, the Directors
were not aware of any persons (who were not Directors or chief
executives of the Company) who had an interest or short position in
the share capital of the Company which would fall to be disclosed
under Divisions 2 and 3 of Part XV of the SFO, or which would be
required, pursuant to Section 336 of the SFO, to be entered in the
register referred to therein.
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DIRECTORS’
BUSINESSES

For the three months ended 30 June 2023 and up to the date
of this report, the Directors were not aware of any business or
interest of each of the Directors, or the controlling shareholders
of the Company and their respective close associates (as defined
under the GEM Listing Rules) that competes or may compete, either
directly or indirectly, with the business of the Group and any other
conflicts of interest which any such person has or may have within
the Group.

INTERESTS IN COMPETING

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

During the Reporting Period, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of the Company’s
listed securities.

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard of dealings as set out in Rules 5.48 to 5.67 of
the GEM Listing Rules (the “Required Standard”). Having made
specific enquiry with all the Directors, all the Directors confirmed
that they have complied with the Required Standard for the three
months ended 30 June 2023.

SHARE OPTION SCHEME

The Group had adopted a share option scheme for the purpose
of providing incentives and rewards to participants for the
contribution of the Group. Up to 30 June 2023, no share option
had been granted.

CORPORATE GOVERNANCE

As at 30 June 2023 and up to the date of this report, the Company
has applied the principles and code provisions in the Corporate
Governance Code (the “"CG Code”) as set out in Appendix 15 to
the GEM Listing Rules. During the three months ended 30 June
2023, to the best knowledge of the Board, the Company has
complied with all the applicable code provisions set out in the CG
Code.
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AUDIT COMMITTEE

The Company established the Audit Committee on 25 January 2018
with written terms of reference in compliance with Rules 5.28 to
5.33 of the GEM Listing Rules and code provision D.3.3 of the CG
Code. The written terms of reference of the Audit Committee was
revised on 12 November 2018. The Audit Committee comprises
three independent non-executive Directors: Dr. Lung Cheuk Wah,
Mr. Man Yun Yee and Mr. Wong Chi Yung. Dr. Lung Cheuk Wah
was appointed to serve as the chairman of the Audit Committee.

The primary duties of the Audit Committee are to make
recommendations to the Board on the appointment and dismissal
of external auditor, review the financial statements and the
information and provide advice in respect of financial reporting and
oversee the internal control procedures of the Company.

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the three
months ended 30 June 2023 and this quarterly report and is of
the view that such statements and report have been prepared in
compliance with the applicable accounting standards, the GEM
Listing Rules and other applicable legal requirements, and the
adequate disclosure had been made.

By order of the Board

Polyfair Holdings Limited
Chow Mo Lam

Chairman and Executive Director

Hong Kong, 10 August 2023

As at the date of this report, the executive Directors are
Mr. Chow Mo Lam (Chairman), Mr. Yu Lap On Stephen
(Chief Executive Officer) and Mr. Wong Kam Man, and the
independent non-executive Directors are Dr. Lung Cheuk Wah,
Mr. Man Yun Yee and Mr. Wong Chi Yung.

This report will remain on the “Latest Listed Company Announcements”
page of the Stock Exchange’s website at www.hkexnews.hk
for at least seven days from the date of its posting and on the
website of the Company at www.polyfaircurtainwall.com.hk.
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