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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

ARBECHAGEEERAMZERBRAR

Interim 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 six months ended
30 September 2024 (the “Reporting Period”), together with the
unaudited comparative figures for the corresponding period in ™

2024 as follows:

For the six months ended 30 September 2024

#HZE2024%9A308 IL/~ 8 A

EE

EEe (BB ) MASHARRRENE
AaEl (FEARERE]) B E2024F9H301 1E
ANEA((HREHE ) OREERZEPLEEE
B ER2024FRIBNREEZ L RE T

Six months ended 30 September

BZE9A30R1E~EA
2024 2023
20245 2023%F
NOTES HK$’000 HK$'000
B 3E FERT FHTT
(Unaudited) (Unaudited)
(REBER) (REEEZ)
Revenue Yz 4 185,663 186,471
Cost of services R 75 BX AN (175,298) (175,405)
Gross profit EF 10,365 11,066
Other income, gains and losses HaA - Wz Rk EE 5 1,518 500
Administrative expenses THRAX (4,538) (4,957)
Profit from operation REFRBEF 7,345 6,609
Finance costs B & A 6 (5,042) (5,522)
Profit before tax B B A %= A 2,303 1,087
Income tax expenses Fri5 %t X2 7 (233) (322)
Profit for the period HA 0% F 8 2,070 765
Other comprehensive (expenses) RBi&EtL2Tm (BIx)
Income after tax: WA
Items that may be reclassified A] GEE T 77 X8 2 18 7 K
to profit or loss: IEH -
Exchange differences on translating 32 &/ ) % 75 A7 B 4 &Y
foreign operations fE W =% (34) 15
Other comprehensive (expenses) HIAHMEEW A -
income for the period, 2 H B
net of tax (34) 15
Total comprehensive income HAZEBRALRE
for the period 2,036 780
Earnings per share BERER
Basic (HK cents) ARG AL) 10 0.26 0.10
Diluted (HK cents) HSEGB(L) 0.26 0.10
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Financial Position

ARERERGRS

At 30 September 2024
720249 A30H

B 7 AR R 3R

At At
30 September 31 March
2024 2024
720245 20244
9H30H 3A31H
NOTES HK$'000 HK$'000
B & FHT FAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Non-current assets ERBEE
Property, plant and equipment Y - BB k&R 11 164 199
Right-of-use assets FREEE 753 1,506
Financial assets at fair value through 22 F{Ezt A1B2EH)
profit or loss TREE 11,425 11,425
Deferred tax assets EEFIBEE 660 658
13,002 13,788
Current assets REBEE
Trade receivables 2 5 WA 13 32,128 84,630
Contract assets BHEE 12 235,181 198,382
Prepayments, deposits and other TERRIA - ke REM
receivables JE WK I8 23,214 30,487
Pledged bank balances B SR ITE R 37,086 36,630
Bank balances and cash RITHBR MRS 10,390 12,696
337,999 362,825
Current liabilities REEE
Trade and other payables g 5 & HE A fERIE 14 144,408 148,508
Contract liabilities AHEaE - 3,113
Tax payable FE B IR 403 168
Bank and other borrowings #RITFNE b {5 5K 15 129,583 148,892
Lease liabilities HEARE 778 1,539
275,172 302,220
Net current assets REBEEFE 62,827 60,605
Total assets less current liabilities A EER B & & 75,829 74,393

\& Polyfair Holdings Limited B2 AR A A
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Unaudited Condensed Consolidated Statement of Financial Position
ARERERAES MHEMRRE

At 30 September 2024

7202449 H30H
At At
30 September 31 March
2024 2024
120245 A20244F
9H30H 3A31H
NOTES HK$’000 HK$'000
B &E FEx FHET
(Unaudited) (Unaudited)
(RRBER) (REEER)
Non-current liabilities FRBEE
Other borrowings H M 1& 5K 15 - 600
Other payables F A JE 1 5/ 18 14 532 532
532 1,132
Net assets BEERE 75,297 73,261
Capital and reserves BERR#E
Share capital [N 16 8,000 8,000
Reserves & 67,297 65,261

Total equity EREE 75,297 73,261
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Unaudited Condensed Consolidated Statement of

Changes in Equity
AREBECEHRAGZEREZEDR

For the six months ended 30 September 2024
#HZE2024F9A30H LA EA

Attributable to owners of the Company

NEIE 2PN
Share Share Other Translation  Retained
capital  premium reserve reserve profits Total
BE  ROEE HttRE BERE REEN @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL THT THT THT THT THT
(Note)
(P 3E)
At 1 April 2023 (Audited) 12023F4718
(BER) 8,000 37,915 3,000 29 23,090 72,034
Total comprehensive income  HIRZE U A BB
for the period - - - 15 765 780
At 30 September 2023 R202349A30R
(Unaudited) (RigER) 8,000 37,915 3,000 44 23,855 72,814
At 1 April 2024 (Audited) R2024F4 518
(B&ER) 8,000 37,915 3,000 19 24,327 73,261
Total comprehensive (expenses) HAR 2T (Fi%)
income for the period LNt - - - (34) 2,070 2,036
At 30 September 2024 P202469H30H
(Unaudited) (REERZ) 8,000 37,915 3,000 (15 26,397 75,297
Note: Other reserve represented the difference between the share capital MieE : HthRBEEEARARETIERARBEERER

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.
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Unaudited Condensed Consolidated Statement of Cash Flows

AREBELEAGERERER

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ E A

Six months ended 30 September

BZ9A30H L~ fEA
2024 2023
20245 2023F
HK$'000 HK$'000
TR THx
(Unaudited) (Unaudited)
(REER) (REER)
Operating activities LEEy
Profit before taxation B3 1 A1 i A 2,303 1,087
Adjustment for: R ok
Depreciation of property, plant and equipment NxE - BELRRENE 37 46
Depreciation of right-of-use assets EREEERE 753 753
Finance costs BB A 5,042 5,522
Interest income FI S WA (3) (265)
Operating profit before working capital changes LEEREPANLERN 8,132 7,143
Change in trade receivables B S RWIEEE) 52,502 (64,249)
Change in prepayments, deposits and other receivables AN RIBR S RHE o e K5
1 7,274 5,805
Change in contract assets AREERE (36,799) 18,318
Change in trade and other payables B 5 KA e FIE (4,139) 27,295
Change in contract liabilities BHBEREEY (3,113) 23,175
Cash generated from operations b 23,857 17,487
Income taxes paid BRAEHR - (757)
Net cash generated from operating activities ReZHHERERE 23,857 16,730
Investing activities REEE
Interest received B 72 3 265
Purchase of property, plant and equipment BENE BERRE - (68)
Placement of pledged bank balances BACERRTLES (456) (265)
Net cash used in investing activities REETHIARS TR (453) (68)
Financing activities AMEEE
Interest paid ERFIE (5,042) (5,522)
New bank borrowings raised MESRITER 153,009 474,852
Repayment of borrowings BEREX (173,371) (487,008)
Repayment of lease liabilities EBEHEERE (761) (732)
Net cash used in financing activities METHMARSTE (26,165) (18,410)
NET DECREASE IN CASH AND CASH EQUIVALENTS fﬁ%wﬁ%%’{‘%ﬁ'h (2,761) (1,748)
Effect of foreign exchange rate changes INETE RSB 2 2 (55)
CASH AND CASH EQUIVALENTS AT THE BEGINNING 4] B@Jfﬁﬁwﬁﬁ%fs%
OF THE PERIOD 8,179 14,527
CASH AND CASH EQUIVALENTS AT THE END BANRERRESEN
OF THE PERIOD 5,420 12,724
Analysis of cash and cash equivalents RERBEEENON
Bank balances and cash RITESBRRA 10,390 12,724
Bank overdraft BITEL (4,970) =
5,420 12,724

Interim Report 2024/25 = Hi¥f

IfF




4

Notes to the Unaudited Condensed Consolidated
Financial Statements

ARERERAGRS M BRI

For th

e six months ended 30 September 2024

HZE2024F9A308 1E/<1E A

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 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 interim 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$.

All values are rounded to the nearest thousands (“HK$000")
except when otherwise indicated.

Polyfair Holdings Limited B2 AR A A
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Notes to the Unaudited Condensed Consolidated Financial Statements

AEELERGRES VB RRME

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the six months ended 30 September 2024 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 included Hong Kong Accounting Standard and
Interpretations. The accounting policies and basis of
preparation adopted in the preparation of the unaudited
condensed consolidated financial statements for the six
months ended 30 September 2024 are consistent with those
adopted in the annual report for the year ended 31 March
2024, 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 six months ended 30 September 2024 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.

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

i BLE &

HE2024F9A308 LE /N A AR REE
BB E T BRERIIBIBEE S ST
NRERMNESVBREENRGR - B
BB HREENBREEESTERE
B BRASENREHEE NRMABSE
BERMAEBRMERMI B BMEHRE
RSN RELE £20245F9 A30H 1EN
8B MR EE %R A WIS RE MK
ME R BUR KA A L F£2024
FIAMBIUEFEMNFRAMEPNE —
B oo BRANEAREE IR B E A B e
ERRFE RIS BB ks E
A AEBXEMBETRNEATE -
AN - RIEBRIZE RS VB RERBIE
GEM EM R BR ERE A #HEE -

HE2024F9A30H 1E /A A KR & E
AL ES RN R ol N YN B VA
ZHMEZ  HEAARFEZEES
([B%ZEEE])HFH -
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MFTEREEDELKAZELE -
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRERRME

For the six months ended 30 September 2024
H%2024F9A30H 1< EA

SIGNIFICANT ACCOUNTING POLICIES

These condensed consolidated financial statements have
been prepared in accordance with HKFRSs, accounting
principles generally accepted in Hong Kong and the applicable
disclosures required by the GEM Listing Rules and by the Hong
Kong Companies Ordinance.

These condensed consolidated financial statements have been
prepared under the historical cost convention, as modified by
the financial assets at fair value through profit or loss, which
are carried at their fair values.

Other than changes in accounting policies resulting from
application of new and amendments to HKFRSs, the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 September 2024 are the same as those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2024.

Application of new and amendments to
HKFRSs

The HKICPA has issued the following amendments to HKFRS
that are first effective for the Reporting Period:

- Amendments to HKAS 1, Presentation of financial
statements: Classification of liabilities as current or
non-current, and non-current liabilities with covenants;

- Amendments to HKFRS 16, Lease: Lease liability in a sale
and leaseback;

- Amendments to HKSA 7, Statement of cash flows and
HKFRS 7, Financial instruments: Disclosures — Supplier
finance arrangements.

None of these amendments have had a material effect on
how the Group’s results and financial position for the current
or prior periods have been prepared or presented in this
interim report. The Group has not applied any new standard
or interpretation that is not yet effective for the current
accounting period.

1Q Polyfair Holdings Limited B2 AR A A
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Notes to the Unaudited Condensed Consolidated Financial Statements

REVENUE AND SEGMENT INFORMATION

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

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

ARECHAGSYBERRMEE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

Wi K2 B E R

U 46 4R TR SEAR TS T 2 M R B M 2B
) 22 A8 -

ARBAOUEHITWT :

Six months ended 30 September

HZE9H30HLAEA
2024 2023
20244 20234
HK$’000 HK$'000
FExT T
(Unaudited) (Unaudited)
(REER) (REEZR)
Construction services for residential MEEMENELERS
properties 184,871 146,796
Construction services for commercial T E Y E R EERES
properties 792 39,675
Revenue from contracts with customers REBF A LR WS 185,663 186,471
Segment information DHER

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
analysis is presented.

Geographical information

No geographical information is presented as the Group’s
revenue are all derived from Hong Kong based on the
location of services delivered and the Group’s non-current
assets (excluding financial assets and deferred tax assets) are
substantially located in Hong Kong.

Timing of revenue recognition

All timing of revenue recognition is over time for the six
months ended 30 September 2024 and 2023.

RERPELRKRRFEMNE  TELE
REE (AR EBERESTRAR) A
SEEBREARMBARR - Bt - RN&E
BE2—EE-—MNEENE - LES
SIE— DA ©

i & & R

BIEIR RIS My B - A= B A I35 1
KEES MALZENIERDEE (F
BESREERELCHIELE) ABH
RIRES B E2 5 EER -

Wy 355 e 52 B

H £2024%F %2023F9A30H 1L/~ 1@
R Bl REEE A —RER -
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Notes to the Unaudited Condensed Consolidated Financial Statements
AREREAES BB

For the six months ended 30 September 2024
EZE2024F9A308 1L~ E A

4. REVENUE AND SEGMENT INFORMATION 4. WHERHBER &)
(continued)
Information about major customers ERETEEZEFHNEHR
Revenue attributed from customers that accounted for 10% REIR (R AREEBUWZE10%3 A E/Y
or more of the Group’s total revenue during the period is as BEPZEGEWERT
follows:

Six months ended 30 September

BZ9A30HLAMEA
2024 2023
20244 2023
HK$'000 HK$’000
THExT FHIT
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Customer A BEFA 130,314 100,315
Customer B % B 47,829 31,611
Customer C EPC N/ATE A * 19,377
& The corresponding revenue did not contribute over 10% of the @ HE FE 9 U5 23 0 A 5 AN £ B 48 L 25 B RR
total revenue of the Group. 10% A E
5. OTHER INCOME, GAINS ANZD LOSSES 5. Hit A » W= RB1E
Six months ended 30 September
BZE9A30HLAEA
2024 2023
20245 2023%F
HK$'000 HK$'000
FHExT FHIT
(Unaudited) (Unaudited)
(REBEX) (REEEZ)
Bank interest income RITHEHA 412 265
Project management fee income HEEEERA 1,000 -
Exchange gain b 5 I e 106 235

1,518 500
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARERHARS W BHRRE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

FINANCE COSTS 6. AERAE
Interest expenses on: FMERXL
Six months ended 30 September
BZ9A30HLAEA
2024 2023
2024%F 20234
HK$'000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Bank borrowings and overdraft RITHBERRRITEZFE 4,975 5,464
Other borrowings HA B3R 38 -
Lease liabilities HERERNE 29 58
5,042 5,522

INCOME TAX EXPENSES

7. FIBHAX

Six months ended 30 September

HZE9H30H LA A
2024 2023
20244 20234
HK$’000 HK$'000
FExT T
(Unaudited) (Unaudited)
(REER) (REEZ)
Current tax: Hong Kong Profits Tax BERTRIE - BENEH 235 322
Deferred taxation IRIEFIR (2) =

233 322
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For

REGERGSMBRRWE

the six months ended 30 September 2024

#HZE2024%9A308 1L/~ A A

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 Profits 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 September 2024 and 2023.

According to the Enterprise Income Tax Law (FFZE A RIEFI
B ZATSHE) and the Implementation of the Enterprise
Income Tax Law of the PRC (I ARZLMBIDEBERE
E i 1EH), an entity eligible as a Small Low-profit Enterprise
(NELIA R ZE) is subject to preferential tax treatments.
From 1 January 2019 to 31 December 2020, the annual
taxable income not more than RMB1,000,000 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%
and the annual taxable income between RMB1,000,000 and
RMB3,000,000 is calculated at 50% of its taxable income at a
tax rate of 20%. 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% and the annual taxable income between
RMB1,000,000 and RMB3,000,000 is calculated at 50% of
its taxable income at a tax rate of 20%. From 1 January 2022
to 31 December 2024, the annual taxable income not more
than RMB 1,000,000 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%.

) 14: Polyfair Holdings Limited B2 AR A A
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECHAGSYBERRMEE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

PROFIT FOR THE PERIOD

8. HimiEAF

Six months ended 30 September

BZ9A30HLAMEA
2024 2023
20244 20234
HK$'000 HK$'000
FERT FH&TT
(Unaudited) (Unaudited)
(REER) (R EZ)
The Group’s profit for the period is stated  ZN%5 B A9 HA P9 3% F1| TH A 40 LA
after charging the following: TEIBREREY :
Directors’ remuneration = E 3,004 3,004
Other staff costs: HEME THKA :
Salaries and other benefits FE&EMEF 19,034 23,214
Retirement benefit schemes RIRTEFIFT B 5K 1,348 1,354
Total staff costs* B T AR4R%E* 23,386 27,572
Auditor’s remuneration Z RN € 300 295
Depreciation of property, plant and Yz - B REEITE
equipment 37 46
Depreciation of right-of-use assets FRABEEENE 753 753
Short-term lease rentals in respect FHEHEENRBEEE®
of rented premises 200 201

* The staff costs were expensed in direct costs and R
administrative expenses amounting to HK$21,353,000 (2023:
HK$25,256,000) and HK$2,033,000 (2023: HK$2,316,000)

respectively.

DIVIDENDS

No dividends were paid, declared and proposed by the
Company during the six months ended 30 September 2024
nor since the end of the Reporting Period.

The Directors do not recommend the payment of a dividend
for the six months ended 30 September 2024 (for the six

months ended 30 September 2023: Nil).

BIRARBEERARITHAX
R 28D R A21,353,00008
7t (20234 : 25,256,000 7T) &
2,033,000/ 7T (20234F : 2,316,000/%

) ©

9! Hﬁ/él_l\

IRAEI S ©

NEA &) o

KRB REE2024F9H30H 1E/< 18 A
K B R4 B R AR R« IR K #

EETEZEE 2024598308 £~
@ B~ 3% 8 (B =2023%9H30H 1+
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Notes to the Unaudited Condensed Consolidated Financial Statements

RECERGREMBHRRME

the six months ended 30 September 2024

HZE2024%9H308 1L/~ 8 A

10. EARNINGS PER SHARE 10. BREF
The calculation of the basic and diluted earnings per share is BRERKEERN DRENA T8RS
based on the followings: =i
Earnings 2R
Six months ended 30 September
BZ9A30HLX<EA
2024 2023
2024F 20234
HK$000 HK$'000
FTHERT FAT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Earnings for the purpose of calculating M EERERREERF
basic and diluted earnings per share ms T 1,661 765
Number of shares i =
Six months ended 30 September
BZE9A30HLXEA
2024 2023
2024F 20234
‘000 ‘000
TR F %
Weighted average number of METEHEREARES
ordinary shares for the purpose of BT = B EBAR s
calculating basic and diluted earnings
per share 800,000 800,000
11. PROPERTY, PLANT AND EQUIPMENT 1. Y - BERRKRE
During the Reporting Period, the Group did not acquire RBEESHE  XKELEBAYE B
property, plant and equipment (for the six months ended 30 B R & & (8 E202359A308 1t /<A

September 2023: approximately HK$63,200). A : #963,2007T) °
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Notes to the Unaudited Condensed Consolidated Financial Statements

12. CONTRACT ASSETS

REGEAGSHM BRI

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

12. BHEE

Disclosures of revenue-related items: HEWZMEEEER -
At At
30 September 31 March
2024 2024
120245 R2024%F
9H30H 3H31H
HK$’000 HK$'000
FET T IT
(Unaudited) (Audited)
(REERZ) (FEEZ)
Contract assets — construction BREE - BE 235,181 198,382
Contract receivable (included in trade GHEWKE (FFABSE
receivables) WRIE ) 32,128 84,630

Based on the information available to the Group at the
end of each reporting period, the management of the
Group expects the transaction price allocation to the above
unsatisfied (or partially unsatisfied) contracts in respect of
provision of construction services as at 30 September 2024
will be recognised as revenue during the period ending
30 September 2025 to 2027 (2023: the period ended 30
September 2024 to 2026).

A contract asset represents the Group’s right to consideration
in exchange for products or services that the Group has
transferred to a customer.

Retention receivables relating to contracts in progress of
HK$62,146,000 (2023: HK$59,729,000) are included in
contract assets as at 30 September 2024. Retention monies
will be released after completion of defect liability period
of the relevant contracts or in accordance with the terms
specified in the relevant contracts, ranging from 1 to 2 years
from the date of the issuance of the practical completion
certificate. Upon satisfactory completion of contract work as
set out in the contract, the architect for the building project
will issue a practical completion certificate. Generally, upon
the issuance of the practical completion certificate, half of the
retention money of such contract work will be released to the
Group, while the remaining half will be released to the Group
upon the issuance of the certificate at the end of defect
liability period that identified defects in respect of the entire
building project have been made good.

BERSHRERRLTEBRESHER -
AEEEREBEHR2024F9H308 5
e it RETT (REBD RIBTT) IRfitiE
ERBEAONR HERBNEE2025F
£2027F9A30H 1 #if (2023F : &
Z2024F F20265F9A30H (FHARE) #E
REUE -

BHEBERARERAKRBERATFPER
B AR S T R B RO A -

R2024F9H30H r MEES LW FE
W R B8 462,146,000/ 7T (20234 :
59,729,000/ L) st AG M EE - RE
SHREEEONRREEEEEE
RIEZIBIBEBBE ORI BIGER (B %
HERR THEABHBT —EmF) %
EoRABHNPERNE LN TEEMTK
% EERBEHMNEEMABZFHERET
FHHe —RME - REHERR THER
% HEAHNTIEN—FERESBER
TAEE  MEHK—FHRBEEER
EHA 4 SR R B8 (0 B (B R 25 T8 B P IR Y
BEREEEBEENFHERERTAEE -
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRERRME

For the six months ended 30 September 2024
EZE2024F9A308 1L~ E A

13. TRADE RECEIVABLES

13. EZBRRE

At At

30 September 31 March

2024 2024

120245 R2024%F

9H30H 3H31H

HK$'000 HK$'000

FExT T

(Unaudited) (Audited)

(REEZ) (== =z)

Trade receivables 2 5 W EIE 32,386 84,888
Less: allowance for bad and doubtful debts & : RIEBER B & (258) (258)
32,128 84,630

The Group allows a credit period of 14 to 30 days to its
customers for construction works after the work is certified,
except for several credit worthy customers to whom an
extended credit period would be granted. An ageing analysis

AEEREHEIEERERNEETRE
BTHEFPI14Z30BMEER - ST
EERINTPERBREEHERI
RBERRE S EUFAREERAH

of the trade receivables, presented based on the invoice date EERBRE DT T ¢
at the end of the Reporting Period, is as follows:
At At
30 September 31 March
2024 2024
1202445 202445
9A30H 3A31H
HK$’000 HK$'000
FHET FHIT
(Unaudited) (Audited)
(REEZ) (&%)
0-30 days 0£30H 30,140 55,240
31-90 days 31&290H 968 29,390
Over 90 days 90H A E 1,020 -

32,128 84,630
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECHAGSYBERRMEE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

13. TRADE RECEIVABLES (continued) 13. ESEINFIE (F)
Before accepting any new customer, the Group assesses the REZEAHERP 2 AEEE T
potential customer’s credit quality and defines credit limits by BERP Wfa,\gﬁlﬁﬁigﬁ WEE
customer. Credit limits attributable to customers are reviewed HE AfEET R mw P HEERE
reqularly. g o
As at 30 September 2024, the management of the Group MR2024F 9308  AEBEEEER Y
closely monitors the credit quality of trade receivables and the EREORWRIENEEESZ BER
balance of past due 90 days or more of HK$1,020,000 (31 FEEBEANBEERER RERXEFH
Mar 2024: HK$Nil) is not considered as in default based on R BEEKBE B0 A FA 4
historical settlement pattern for those debtors and continued #:1,020,0007 7T (202453 A31H : &)
business with the Group. PERBEER °
14. TRADE AND OTHER PAYABLES 14. EZ R HAEARIE
At At
30 September 31 March
2024 2024
R20244F 202445
9H30H 3H31H
HK$'000 HK$'000
FERT F&TT
(Unaudited) (Audited)
(REEZ) (e 2Ez)
Trade payables B S FIE 98,166 103,084
Retention payables BN RE & 14,207 21,944
Accrued charges B E A 13,243 7,499
Amount due to directors BN EEFHKEA 16,695 13,844
Provision on long service payment REARRTS & B 532 532
Other payables H i &~ FRIE 2,097 2,137
Total trade and other payables B 5 Rk E e FRIBE R 144,940 149,040
Less: Other payables classified as W ’“*Ei%#umibféﬁﬁﬁ
non-current liabilities H b B~ 7008 (532) (532)

Total trade and other payable classified as D iEAGHEBNEZE S K EM
current liabilities JE TR IE 4 FE 144,408 148,508

Interim Report 2024/25 = Hi¥f
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRERRME

For the six months ended 30 September 2024
EZE2024F9A308 1L~ E A

14. TRADE AND OTHER PAYABLES (continued)

The credit period granted to the Group by suppliers and
subcontractors is 30 to 60 days. The following is an ageing
analysis of trade payables presented based on the invoice date

at the end of the Reporting Period:

14. EF REME[RE (E)
HEFESBEETAEENEERS

30E60H - U T ARKEHKR EFE
RFIBEREZ G EMRR DT

At At

30 September 31 March

2024 2024

202445 20245

9H30H 3H31H

HK$’000 HK$'000

FHET FHIT

(Unaudited) (Audited)

(REERZ) (= =z)

0-30 days 0%30H 11,183 49,551

31-60 days 31£60H 11,783 8,941

61-90 days 61£290H 8,897 11,896

Over 90 days 90H LA E 66,303 32,696

Total st 98,166 103,084
15. BANK BORROWINGS 15. SRITER

At At

30 September 31 March

2024 2024

20244 20245

9H30H 3HA31H

HK$000 HK$'000

FET T

(Unaudited) (Audited)

(REEZ) (&%)

Bank loans — secured HRAT - FHEA 105,732 120,437

Bank loans — unsecured ﬁETTEﬁ — I 15,901 20,038

Bank overdraft RITEX 4,970 4,517

Loan from related party — unsecured R B BEES T B R — AR 2,980 4,500

129,583 149,492
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ARERHARS W BHRRE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

15. BANK BORROWINGS (continued) 15. SR 17K (&)
Bank loans and overdraft Other loans Total
BTERNEX Hitt &M @t
At 30 At 31 At 30 At 31 At 30 At 31
September March September March September March
2024 2024 2024 2024 2024 2024

R20245F  R2024F  R2024F 20245 R2024F  R2024F
9H30H 3A318 9830 3A31H 9A30H 3A318
HK$'000  HK$'000  HK$'000 HK$'000  HK$'000  HK$'000

THT THT THT TET THT THT

Carrying amounts repayable REREAEGE

based on scheduled repayment B2 B #i & &7
dates set out in BEREDE :
loan agreements:
- on demand or within one year - REfF—ER 121,300 136,577 2,980 3,900 124,280 140,477
— more than one year, but - —FLAEERFR
not exceeding two years 1,957 1,674 - 600 1,957 2,274
— more than two years, but - MENEERFR
not exceeding five years 1,679 4,820 - - 1,679 4,820
- more than five years - hENUE 1,667 1,921 - - 1,667 1,921
126,603 144,992 2,980 4,500 129,583 149,492
Less: Carrying amount of bank Il : SIRNABHAEET
and other borrowings that REKEER
are repayable on demand BAEREXE
or contain a repayment on BIEFHRITR
demand clause and shown H g3 A
under current liabilities REE (126,603)  (144,992) (2,980) (3,900) (129,583) (148,892)
Carrying amount under EREE M IE A

non-current other borrowings  BRFE{E - - - 600 - 600

AN S
AN



Notes to the Unaudited Condensed Consolidated Financial Statements
AREREAES BB

For the six months ended 30 September 2024
EZE2024F9A308 1L~ E A

15. BANK BORROWINGS (continued) 15. SRITRER (&)
At At
30 September 31 March
2024 2024
202445 20244
9H30H 3H31H
HK$'000 HK$'000
FHExT FHT
(Unaudited) (Audited)
(REERZ) (2 z)
Variable-rate bank loans comprise: ERIRTEREE
Secured bank loans (note (a)) EEMRITE R (H5E@Q))
— HK dollar bank loans at Hong Kong - RBEBRITEAEFRE
Interbank Offered Rate ("HIBOR") M2.50%%=2.75%
plus 2.50% to 2.75% (31 March (20243 A31H :
2024: HIBOR plus 2.50% to 2.75%) BEBRITRERE
per annum hN2.50%Z%2.75%)H
FEREEFTEHBITIRT
B® 105,732 120,437
Unsecured bank loans (note (b)) KA IR 1T B 3R (MT 7E(b))
— HK dollar bank loans at Hong Kong - RBEBRITAERS
Interbank Offered Rate (“HIBOR") hn2.75% (20243 A318 :
plus 2.75% (31 March 2024: BEBRITRZERE
HIBOR plus 2.75%) per annum B02.75% ) &9 4 FI| ==
STERMBTRITER 10,000 10,000
— HK dollar bank loans at Prime Rate less - IZ & B = F EE2.25%
2.25% (31 March 2024: Prime Rate (2024%3H31H :
less 2.25%) per annum REZEFZFH2.25%)
K FE R G EHB T
RITE K 5,901 10,038
121,633 140,475
Secured bank overdraft (note (a)) BEIRTE I (isE@Q))
- HK dollar bank overdraft at - B&BEFER.25%
Prime Rate less 1.25% (2024%3H31H8 :
(31 March 2024: Prime Rate HEBENER1.25%)
less 1.25%) per annum B R R BRI T
RITHEX 4,970 4,517
Unsecured other borrowings (note (c)) ERBEMERR (FIFE))
- 0.229% per month (31 March 2023: - 0.229% A Fl| &
0.229% per month) (20243 A31H8 :
0.229% A # %) 2,980 4,500
129,583 149,492

P z Polyfair Holdings Limited B2 AR A A



/A

SIS S
e\ L . A

Notes to the Unaudited Condensed Consolidated Financial Statements

15. BANK BORROWINGS (continued)

As at 30 September 2024 and 31 March 2024, the HIBOR and
Prime Rate are quoted by the lending banks.

Notes:

(@]

As at 30 September 2024, the secured bank loans of
HK$105,732,000 (31 March 2024: HK$120,437,000) and bank
overdrafts of HK$4,970,000 (31 March 2024: HK$4,517,000)
are secured by the pledged bank deposits of HK$36,677,000
(31 March 2024: HK$36,630,000), trade receivables of
HK$24,802,000 (31 March 2024: HK$20,021,000), and
financial assets at fair value through profit or loss of
HK$11,425,000 (31 March 2024: HK$11,425,000) and
guaranteed by corporate guarantees of the Company and a
PRC subsidiary.

Of the secured bank loans disclosed above, bank loans of
HK$94,769,000 (31 March 2024: HK$109,542,000) are secured
by properties held by a director of the Company and companies
controlled by a director of the Company or his close family
members.

The secured bank loans carry effective interest rates ranging
from 7.0% to 9.3% (31 March 2024: 7.2% to 7.4%) per
annum.

The bank overdrafts carry effective interest rates at 3.1% to
5.2% (31 March 2024: 4.8% to 5.0%) per annum.

As at 30 September 2024, the unsecured bank loans are
guaranteed by HKMC Insurance Limited under SME Financing
Guarantee Scheme and personal guarantees given by Mr. Yu
and Mr. Chow, directors of the Company. The unsecured bank
loans carry effective interest rates ranging from 3.1% to 9.7%
(31 March 2024: 3.5% to 7.4%) per annum.

As at 30 September 2024, other borrowings of approximately
HK$2,980,000 (31 March 2024: HK$4,500,000) were borrowed
from a close family member of a director of the Company, and
were repayable within one year (31 March 2024: two years).

AEELERGRES VB RRME

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

15. SR1T 6 (#)

2024998308 M2024F3H31H -
EARBRITREREERRERFNEZHER
RITRIE -

B &L -

(@) M2024F9A30H  BHEMBEFTE
3£105,732,0007% 7t (202443 A31
H :120,437,0008 L RRITHE X
4,970,000/ jC (20243 A318 :
4,517,000 L) LE B HRTHER
36,677,000/ 7T (202493 A318 :
36,630,000/ 7T) « B 5 E WK E
24,802,0007 7T (2024%3A318 :
20,021,000%7T) « RIZAFEF AE
S B & E11,425,000 7T (2024
#3H318 : 11,425,000/ 7T) /£ # #
RAAR A B R — 5 B BT 8 A Al e 4
B A R ERIESELR -

EXFEBENAEBRITIERT &
%8R 77 B /94,769,000 7T (202443
H318 : 109,542,000/ 7T) * JRIA K
REl—ZBEFRHARA —BEFH
HBE B SR A BT is 9 (IR o

BERBTERNERFMNENTF
7.0%%9.3% (2024438310 : 7.2%
E7.4%)

RITBETMERFANER31%E5.2%
(20243 A31H : 4.8%%E5.0%) °

(b) H20249F9A30H @ EIXFEITERH
ERBIEBREREBR A RIBEFR/NE
MEERTEER  NAXRAES
RueERBEEREREABRERS
R o EIRIRIRITE RN EREFNENT
3.1%%9.7% (2024438318 : 3.5%
£7.4%) °

(0 HM2024F3A31H  EMERLH
2,980,000 7T (20234F : 4,500,000
) RHARNR —BEFMHEBEL
WAER—FANEE(2024F3A8318 :
M) o
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGREMBHRERRME

For the six months ended 30 September 2024
H%2024F9A30H 1< EA

16. SHARE CAPITAL 16. RA&
Number of
shares Amount
B EE x|
‘000 HK$'000
T FETT
Ordinary shares of HK$0.01 each FREE0.01B T I @A
Authorised: SERE
At 31 March 2024 (Audited) and MR2024F3831H (KEZ) R
30 September 2024 (Unaudited) 2024F9A308 (R&EEZ)
(HK$0.01 each) (ZlxmEE0.0187T) 5,000,000 50,000
Issued and fully paid: BEEITRER
At 31 March 2024 (Audited) and MN2024F3 8310 (BREWXZ) &
30 September 2024 (Unaudited) 20249 9A308 (R&EEZ)
(HK$0.01 each) (ZRmEE0.01% ) 800,000 8,000

All issued shares rank pari passu in all respects including all
rights as to dividends, voting and return of capital.

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to owners through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of debt, which
includes bank borrowings as disclosed in note 15, net of cash
and cash equivalents and equity of the Group, comprising
issued share capital and reserves. Management of the Group
reviews the capital structure regularly taking into account
the cost of capital and the risk associated with the capital.
The Group will balance its overall capital structure through
issue of new shares, raise of new borrowings or repayment of
existing borrowings.

! 4; Polyfair Holdings Limited B2 AR A A

s

PECBTRORABEITE(BEEAR
BE - REERERNLROEER)
B BRIFHAL -

AEEEEAEER  EREBBERKHE
BEfFHSETE  BRASEER
ARERE  TRERGERADR
AEBENBRRIKE - FRELBMER

< =4

= °

o

AEENEARBEEER (BRHE
15SARBEHNRITEN - SHHREE KRR
S EEY) RASERE (BREETKR
ARf#EE) AEBEEEEE T E
RAERE  EREREANAREBERE
FARE R - NEREASEBBITHBD -
EEFERREERBER  AFEE
EBEARE -
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARERHARS W BHRRE

For the six months ended 30 September 2024
HE20245F9H30H 1L/~ EA

17. RELATED PARTY TRANSACTIONS 17. BB RS
Key management personnel compensation FTEEBAESHE
Six months ended 30 September
HZE9A30HILAMEA
2024 2023
20245 2023%F
HK$’000 HK$'000
FHET FAT
(Unaudited) (Unaudited)
(REER) (REEEZR)
Salaries and other short-term benefits e REMEEETR 2,650 2,650
Retirement benefits scheme contribution  EiRiEHHEIE 9 9
2,659 2,659
As at 30 September 2024, properties held by a director of MR2024F9H30H  ARA—HREER
the Company and companies controlled by a director of ETHARR —BEFHEFBIEHN
the Company or his close family members were pledged NEFFE TYMEEER - BEMART
to secure bank loans of HK$94,769,000 (31 March 2024: B X 48 5894,769,0007 7T (202443 A
HK$109,542,000). 31H : 109,542,000/ 7T) °
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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 September 2024, the Group had four projects in progress
with a total contract sum of approximately HK$558.0 million, of
which approximately HK$182.1 million was recognised as revenue
during the Reporting Period.

During the Reporting Period, we were awarded one project, with a
contract sum of approximately HK$18.6 million. Letters of award of
this project was signed and it is not yet at the construction stage.

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 2024 and 2025 are 22,267 new units and 25,531
new units respectively.

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 2024 compiled by the Rating and Valuation Department,
office completions in 2023 decrease significantly to 158,700 m?,
Completions are expected to remain steady in 2024 at 156,300 m?
and slightly decrease to 136,100 m? in 2025. In 2024 and 2025,
new Grade A completions will be 146,000 m? and 126,400 m?
respectively. The Central and Western district will be the major
supplies in these two years contributing 43% and 40% of the
anticipated supplies respectively.

Polyfair Holdings Limited B2 AR A A

AR 1A

Management Discussion and Analysis

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 -

20245 9A308 » REBEFAEEREEE
BHELEEH AS58EE BT ER 41821
BEBILAMEHEER AW -

R|BEME RS —EEE 6408
THARIS6ARBITL - ZBEB DR KEF
B HAREAB TRER -

A=

HIMNE R BB IRENE LT EHEERRE
EFERIREREY FHEEEEFHER—
HAMNERERTIENTZHEHREAE - 8E
2024%F K 2025F e T &5 5l £22,26 718
{1} 25,531{EF B -

EBIIMEREBTIRITENS - AEEES
BHRAETF ZEEFRRELRELZRS
EBFelEMNEZEER  UREFAD
AENABER IR  BESMYEGES
FBRN(CEBYWERE2024)  2023F B F
BHEKERZE TME158,700F 5K - Ja5t
2024F H)TE P 2 # 15 1E156,300°F 75K - M
20254 5 BE #58 T B& 2= 136,100 75 2K » 2024
FR225FFREFTENTEKRERD A
146,000 /5 2K } 126,400F J7 K o h IR} 7
B AZMENETER/REL - HAMETEEFH
&2 /43% N40% °
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Management Discussion and Analysis

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 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.

FINANCIAL REVIEW

Revenue

The total revenue of the Group remained relatively stable at
approximately HK$185.7 million and HK$186.5 million for the six
months ended 30 September 2024 and 2023 respectively.

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 remained relatively stable at approximately
HK$175.3 million and HK$175.4 million for the six months ended
30 September 2024 and 2023 respectively.

Gross Profit and Gross Profit Margin

The Group's gross profit decreased by approximately HK$0.7 million
from approximately HK$11.1 million for the six months ended
30 September 2023 to approximately HK$10.4 million for the six
months ended 30 September 2024. The Group's gross profit margin
decreased from approximately 5.9% for the six months ended 30
September 2023 to approximately 5.6% for the six months ended
30 September 2024, representing a decrease of approximately 0.3
percentage points. The decrease was mainly attributable to the
additional subcontracting costs incurred when carrying out certain
projects.

Other Income, Gains and Losses

Other income, gains and losses increased by HK$0.5 million
from approximately HK$1.0 million for the six months ended
30 September 2023 to approximately HK$1.5 million for the six
months ended 30 September 2024. Such increase is mainly due to a
project management fee income recognized during the six months
ended 30 September 2024.
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Administrative Expenses

Administrative expenses of the Group remained relatively stable
at approximately HK$4.5 million and HK$5.0 million for the six
months ended 30 September 2024 and 2023 respectively.

Finance Costs

Finance costs remained relatively stable at approximately HK$5.0
million and HK$5.5 million for the six months ended 30 September
2024 and 2023 respectively.

Taxation

The income tax expenses of the Group decreased by approximately
HK$0.1 million from approximately HK$0.3 million for the six
months ended 30 September 2023 to approximately HK$0.2 million
for the six months ended 30 September 2024. The decrease in
income tax expenses is mainly due to decrease in taxable income
from the Group’s ordinary business during the six months ended 30
September 2024.

Profit for the Period

Profit for the period increased from approximately HK$0.8 million
for the six months ended 30 September 2023 to approximately
HK$2.1 million for the six months ended 30 September 2024. Such
increase was mainly attributable to the net result of: (i) decrease
in gross profit of approximately HK$0.7 million; (ii) increase in
other income of approximately HK$1.0 million; (iii) decrease in
administrative expenses of approximately HK$0.5 million; and (iv)
decrease in finance costs of approximately HK$0.5 million for the
six months ended 30 September 2024.

LIQUIDITY AND FINANCIAL RESOURCES

Cash and bank balances as at 30 September 2024 was
approximately HK$10.4 million, decreased by approximately HK$2.3
million when compared with approximately HK$12.7 million as at
31 March 2024. Such change was attributable to repayment of
bank loans.

The pledged bank balances were approximately HK$37.1 million
as at 30 September 2024, increased by HK$0.5 million when
compared with approximately HK$36.6 million as at 31 March
2024.
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Management Discussion and Analysis

During the Reporting Period, the Group had outstanding
borrowings of approximately HK$129.6 million (as at 31 March
2024: HK$149.5 million), all are repayable on demand or within
one year (as at 31 March 2024: HK$0.6 million were repayable
after one year). The Group’s borrowings were denominated in Hong
Kong dollar. The amounts due are based on scheduled repayment
dates set out in the loan agreements. For information about the
interest rate, please refer to note 15 to the condensed consolidated
financial statements for this report.

The current ratio of the Group remained steady at 1.2 as at 30
September 2024 and 31 March 2024. The gearing ratio, being
the net debt (defined as bank borrowings less cash and cash
equivalents and pledged bank deposits) divided by net debt plus
total equity at the end of the period, decreased from approximately
57.8% as at 31 March 2024 to approximately 52.2% as at 30
September 2024.

CAPITAL STRUCTURE

The shares of the Company were successfully listed on GEM of the
Stock Exchange on 23 February 2018. There has been no change in
the capital structure of the Group since then. The share capital of
the Group only comprises of ordinary shares.

As at 30 September 2024, the Company's issued share capital was
HK$8.0 million and the number of its issued ordinary shares was
800,000,000 of HK$0.01 each.

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed in this report, the Group did not have other plans
for material investments or capital assets as at the date of this
report.

PLEDGE OF ASSETS

As at 30 September 2024, the Group’s bank deposits of
approximately HK$37.1 million (31 March 2024: HK$36.6 million),
trade receivables of approximately HK$24.8 million (31 March
2024: HK$20 million) and the financial assets at fair value through
profit or loss of approximately HK$11.4 million (31 March 2024:
HK$11.4 million) were pledged to secure banking facilities granted
to the Group.
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Management Discussion and Analysis
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As at 30 September 2024, Mr. Yu Lap On Stephen (“Mr. Yu”) and
two companies controlled by Mr. Chow Mo Lam (“Mr. Chow") or
his closed family members (namely, Polyfaith Holdings Limited and
Polykind Far East Limited) had pledged their properties to secure
banking facilities granted to certain subsidiaries of the Group for nil
consideration.

CAPITAL COMMITMENTS

As at 30 September 2024 and 31 March 2024, the Group did not
have any significant capital commitments.

EVENT AFTER THE REPORTING PERIOD

After the Reporting Period and up to the date of this report,
there was no significant event relevant to the business or financial
performance of the Group that come to the attention of the Directors.

SIGNIFICANT INVESTMENTS, ACQUISITIONS
AND DISPOSALS

There were no significant investments held, acquisitions or
disposals of subsidiaries and affiliated companies by the Group
during the Reporting Period. Saved as disclosed in this report,
the Group did not have other plans for significant investments,
acquisitions and disposal of subsidiaries as at 30 September 2024.

EXPOSURE TO EXCHANGE RATE FLUCTUATION

The majority of the Group’s businesses are in Hong Kong and are
denominated in HK$, RMB and United States Dollars (“USD").
As no material monetary assets or liabilities were denominated in
foreign currencies, the Group is of the opinion that its exposure
to foreign exchange rate risk is limited. Thus, the Group currently
does not have a foreign currency hedging policy. However, the
management monitors foreign exchange exposure closely and will
consider hedging significant foreign currency exposure should the
need arise.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2024, the Group had 102 (30 September
2023: 117) employees. Total staff costs (including Directors’
emoluments) were approximately HK$23.4 million (for the
six months ended 30 September 2023: HK$27.6 million). The
remuneration package offered to our employees generally included
basic salaries, bonuses and other cash allowances or subsidies. The
Group determines the salary of our employees mainly based on
each employee’s qualifications, relevant experience, position and
seniority. The Group conducts annual review on salary increase
and promotions based on the performance of each employee. The
Group provides on-the-job training to our employees and sponsors
certain employees to attend training courses.
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Management Discussion and Analysis

COMPLIANCE WITH LAWS AND REGULATIONS

The Group mainly carries out its business in Hong Kong. To the
best of the Directors’ knowledge, the Group has complied with all
relevant laws and regulations in Hong Kong during the Reporting
Period.

PRINCIPAL RISK AND UNCERTAINTIES

The Group believes that the risk management practices are
important and uses its best effort to ensure it has sufficiently
mitigated the risks present in our operations and financial position
as efficiently and effectively as possible.

- Changes in the cost of building materials and staff as well
as the subcontracting fees may result in cost overrun, which
could materially affect our results of operation and financial
performance;

- The Group may face difficulties in refinancing or increase in
cost of financing;

- Mismanagement or delay of our projects will materially affect
our reputation and also our financial performance as penalties
and/or additional costs may be incurred;

- Cash flow of our projects may fluctuate;

- We rely on subcontractors to complete our projects.
Underperformance by our subcontractors or unavailability
of subcontractors may adversely affect our operations,
profitability and reputation; and

- Our success significantly depends on the key management
and our ability to attract and retain additional facade and
curtain wall design team staff.

For other risks and uncertainties the Group facing, please refer
to the section headed “Risk Factors” in the Prospectus dated 31
January 2018 (the “Prospectus”).
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 September 2024, the interests or short positions of
the Directors and the chief executives 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 Stock Exchange pursuant to Rules 5.46 to 5.67
of the GEM Listing Rules were as follows:

(a) Interests in Shares of the Company

EERBESETRAERRG -
EROREEENEER AR

M2024F9A30H - A RARIEEREBITH
ABREES BB AR AR Rk H AR
FE(EEREBEHFRBEKRYN ((BERBE
&A1) EBEXVER) AR - MR R EREE
A REES M EENEXVIIETRS
DEEMEANR RBRTRERSAE (B
BEHEEREZBHFLRPERIOEBIECEE
ES RS ABRAENERL SXR) » iRE
BE N HAE DI 35218 A48 B BRE AL IEFT
mERMeERSSAR KB EGEMETR
AIZ5.46E5.67146E ST E A D E) KB R
PR soRBHHmT

(a) REQXFA RGN ER

Percentage of

Long/short shareholding in

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

EEnS =37 BE KR FEROEE REFDL
Mr. Chow Mo Lam Interest of controlled Long position 600,000,000 Shares Mot 75%

Corporation

JEE AR ST G EE e

600,000,000/% f& 15 Wit/

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 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.
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(b) Interests in shares of the associated
corporation of the Company

Other Information

Hib &R

(b) RARFABEE R AER

Percentage of
shareholding in

Name of associated Long/short Number of the associated

corporation Name of Director Capacity position shares held corporation
RAAESEE

HEEE AR EEns 54 #R/ %R FEROHE RERDL

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

XERBRERRF FRMEE ERfEBA HeE 83 fp M/

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

KBERERAF RULEE BEREAA e 178 B fn 2

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 September 2024, 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
September 2024.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
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 September 2024,
so far as it was known to any Directors or chief executives 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:

TERRRBRONERRXR

BANREEERERTTRABRE®D « 8
BHOREEEFOESZERARE| —BIIEES
AN 7202459 A30H © AR BT MESEK
SERITRABRM  BIEFHFRBEKDSE
XVERE 2R3N EAFEEMER - KW EIEE
BERHEREE AR R BT A% A LK
B KIREE SR BEIRTIEI36IEETE
MiEmERMAEEENER  EAEeARD
AIMERAT

Percentage of

Long/short Number of shareholding in
Name of Director Capacity position Shares held the Company
RARBH
EspR &4 BR/ KR FrEROBE REB DL
C.N.Y. Holdings Limited ~ Beneficial owner ™"  Long position 600,000,000 Shares (ote 75%
XBEBRAR AR ety ZENGE Sy 600,000,000 i 7 71
Ms. Hau Pak Sui Interest of spouse ™2 |ong position 600,000,000 Shares (Note2) 75%
EREXL [ e 600,000,000% fi% 17 ##2)
Notes: Pt 5T

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 September 2024, 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’ INTERESTS IN COMPETING
BUSINESSES

For the six months ended 30 September 2024 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.

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 six
months ended 30 September 2024.

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 September 2024, no share
option had been granted.

CORPORATE GOVERNANCE

As at 30 September 2024 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 C1 to the GEM Listing Rules. During the six months
ended 30 September 2024, to the best knowledge of the Board,
the Company has complied with all the applicable code provisions
set out in the CG Code.

HibEH

EERBFRBEPNESR

B E2024F9H30H L ANEAREEARRER
B BEVEEBARNASESHIERBR
REEEENETBHEA (EERGEMLEMR
BI) BT R RS sk i 25 B A Bk AT BE B B sk e 8
BAREEERBABRT T TINBEMNZE
ATEAEERF KA EMEAMFZSETR -

BE -HLEIED LHES

R EHE - AR B REAEAIHE QRS E
BE LEXBELEAARR LTES °

EENRERS

RARERESETELFRIEMERT B
AGEM TR A 55 4816 & 55 676 ME A
R WHSFIRE ([ =FIRE]) /IR <FFAl o K
RAEMEBESFLARBER MEE
EOHR  HEREZE2024598308 1E/N @
AE BT NTIZE-

B8 AR A T

REBDRMN—BAERETS - Um2Es
MEHAEBEELNERMSG TEE K12 -
HZE2024F98308 ALk - AEEWERHE
TS A% 4 -

EER

MR2024F9H30B REEARERH AR
RIEEAGEM EM AR BN ERCIFTSE ¥ E R
AT EEETALD B R A R <7 BIESC o
HZE2024F9A308 LN AR - MEEGIE
HoARBRETREEERTRIMEME#E
FASFRMESC »

Interim Report 2024/25 # HAsR&

35

I



Hib &R

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 were
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 six months
ended 30 September 2024 and this interim 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, 29 November 2024

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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