Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for the
contents of this announcement, 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
announcement.
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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED
(THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate small and mid-sized companies
to which a higher investment risk may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential risks of investing in such
companies and should make the decision to invest only after due and careful consideration.

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

This announcement, for which the directors (the “Directors”) of Icicle Group Holdings Limited (the
“Company”, and together with its subsidiaries, the “Group”, “ICICLE”, “we” or “our”) collectively
and individually accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM (the “GEM Listing Rules”) for the purpose of giving
information with regard to the Company. The Directors, having made all reasonable enquiries, confirm
that to the best of their knowledge and belief the information contained in this announcement 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 announcement misleading.



The board of Directors (the “Board”) of the Company is pleased to present the audited results of the
Company and its subsidiaries (collectively, the *“Group”) for the year ended 31 December 2021,
together with comparative figures for the preceding financial year as follows:

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2021

2021 2020
Notes HK$°000 HK$’000
Revenue 4 51,385 56,282
Other income, gains and losses, net 5 2,517 2,909
Outsourced project costs (19,086) (20,684)
Materials and consumables (5,980) (5,158)
Depreciation and amortisation expenses (6,001) (6,773)
Employee benefits expenses 6 (16,259) (12,005)
Rental expenses (1,600) (1,489)
Transportation fee (6,318) (7,950)
Allowance for/(reversal of) expected credit losses on trade
receivables (59) 610
Other operating expenses (11,008) (7,441)
Finance costs (411) (376)
Impairment loss on property, plant and equipment (2,087) —
Impairment loss on right-of-use assets (956) —
Impairment loss on intangible assets (465) —
Write-down of inventories (593) —
Loss before income tax 6 (16,921) (2,075)
Income tax expense 7 (168) (882)
Loss for the year (17,089) (2,957)
Attributable to:
Owners of the Company (13,491) (620)
Non-controlling interests (3,598) (2,337)
Loss for the year (17,089) (2,957)
Other comprehensive income:
Item that may be reclassified subsequently to profit or loss:
Exchange differences arising on translation of foreign
operations 39 186
Other comprehensive income for the year,
net of income tax 39 186
Total comprehensive expense for the year (17,050) (2,771)




Attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive expense for the year

Loss per share attributable to owners of the Company

Basic and diluted (HK cents)

2021 2020

Note HK$’000 HK$’000
(13,445) (437)

3,605) (2,334)

(17,050) (2,771)

9 (2.81) (0.13)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December 2021

Notes

ASSETS AND LIABILITIES

Non-current assets

Property, plant and equipment

Right-of-use assets

Intangible assets

Goodwill

Financial asset at fair value through profit or loss

Deposit and prepayment 10

Current assets

Inventories

Trade and other receivables, deposits and prepayments 10
Amount due from controlling shareholder

Amount due from related companies

Time deposits and cash and bank balances

Current liabilities

Trade and other payables and accruals 11
Contract liabilities 11
Amount due to a non-controlling shareholder of a subsidiary

Tax payable

Lease liabilities

Net current assets
Total assets less current liabilities

Non-current liability
Lease liabilities

Net assets

2021 2020
HK$°000 HKS$’000
1,578 3,003
5,652 5,926
— 606

955 841
298 383
8,483 10,759
8 562
17,694 17,836
35 23

231 12
56,226 69,106
74,194 87,539
9,570 7,853
2,195 2,878
56 56

814 980
3,432 2,979
16,067 14,746
58,127 72,793
66,610 83,552
3,532 3,424
63,078 80,128




2021 2020

HKS$’000 HKS$’000
CAPITAL AND RESERVES
Share capital 4,800 4,800
Reserves 64,883 78,328
Total equity attributable to owners of the Company 69,683 83,128
Non-controlling interests (6,605) (3,000)

Total equity 63,078 80,128




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2021

Equity attributable to owners of the Company

Non-
Share Share Capital Translation Other  Retained controlling
capital  premium reserve reserve reserves earnings Total interests Total
HK$’000  HK$’000  HK$’000  HK$'000  HK$'000  HK$000  HK$'000  HK$'000  HKS$'000
Balance as at 1 January 2020 4,800 53,131 11,993 (877) 7 14,511 83,565 (666) 82,899
Loss for the year — — — — — (620) (620) (2,337) (2,957)
Other comprehensive income:
Exchange differences arising on
translation of foreign operations — — — 183 — — 183 3 186
Total comprehensive income/(expense)
for the year — — — 183 — (620) (437) (2,334) (2,771)
Transfer to statutory reserve — — — — 90 (90) — — —
Balance as at 31 December 2020 and
1 January 2021 4,800 53,131 11,993 (694) 97 13,801 83,128 (3,000) 80,128
Loss for the year — — — — — (13,491) (13,491) (3,598) (17,089)
Other comprehensive income/(expense):
Exchange differences arising on
translation of foreign operations — — — 46 — — 46 (7) 39
Total comprehensive income/(expense)
for the year — — — 46 — (13,491) (13,445) (3,605) (17,050)
Transfer to statutory reserve — — — — 85 (85) — — —
Balance as at 31 December 2021 4,800 53,131 11,993 (648) 182 225 69,683 (6,605) 63,078




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
31 December 2021

1. GENERAL INFORMATION

Icicle Group Holdings Limited (the “Company”, collectively with its subsidiaries, the “Group”) was incorporated as
an exempted company and registered in the Cayman Islands with limited liability under the Companies Act of the
Cayman Islands on 20 January 2017. The registered office of the Company is located at Windward 3, Regatta Office
Park, PO Box 1350, Grand Cayman KY1-1108, Cayman Islands. The shares of the Company are listed on GEM of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) since 8 December 2017. The Company’s
principal place of business was located at Unit 4, 12/F., 18 King Wah Road, North Point, Hong Kong. On 1 March
2021, the Company’s principal place of business was changed to Unit B, 9th Floor, Safety Godown Industrial
Building, 56 Ka Yip Street, Chai Wan, Hong Kong.

The Company is an investment holding company. The principal activities of the Group are provision of marketing
production services, e-commerce and retail business, operation of a café and content media business.

2.  BASIS OF PREPARATION AND PRESENTATION

The consolidated financial statements have been prepared in accordance with all applicable Hong Kong Financial
Reporting Standards (“HKFRSs”), which collective term includes all applicable individual HKFRSs, Hong Kong
Accounting Standards (“HKASs’) and Interpretations issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The consolidated financial statements also comply with the applicable disclosure
requirements of the Hong Kong Companies Ordinance and the Rules Governing the Listing of Securities on GEM of
the Stock Exchange (the “GEM Listing Rules™).

The consolidated financial statements have been prepared on historical cost basis, except for financial asset at fair
value through profit or loss (“FVTPL”) that are measured at fair value at the end of each reporting period. The
consolidated financial statements are presented in HK$, which is also the functional currency of the Company. All
values are rounded to the nearest thousand except when otherwise indicated.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on such a basis, except for share-based payment transactions that
are within the scope of HKFRS 2 Share-based Payment, leasing transactions that are accounted for in accordance with
HKFRS 16 Leases, and measurements that have some similarities to fair value but are not fair value, such as net
realisable value in HKAS 2 Inventories or value in use in HKAS 36 Impairment of Assets.

It should be noted that accounting estimates and assumptions have been used in preparation of the consolidated
financial statements. Although these estimates are based on management’s best knowledge and judgement of current
events and actions, actual results may ultimately differ from those estimates.



APPLICATION OF NEW AND AMENDMENTS TO HKFRSs

The HKICPA has issued a number of amendments to HKFRSs and had become effective during the year. In preparing
the consolidated financial statements, the Group has applied all applicable amendments to HKFRSs issued by the
HKICPA, which are effective for the Group’s consolidated financial statements for the accounting period beginning on
1 January 2021.

Amendments to HKFRS 9, HKAS 39,
HKFRS 7, HKFRS 4 and HKFRS 16

Interest Rate Benchmark Reform Phase 2

None of these amendments have had a material effect on the Group’s financial performance and financial position for
the current or prior years and/or on the disclosures set out in these consolidated financial statements.

At the date when these consolidated financial statements are authorised for issue, certain new and amended HKFRSs
have been issued but are not yet effective, and have not been applied early by the Group.

HKFRS 17
Amendment to AG 5

Amendment to HKFRS 16
Amendments to HKFRS 3
Amendments to HKFRS 10
and HKAS 28
Amendments to HKAS 1

Amendments to HKAS 1
and HKFRS Practice
Statement 2

Amendments to HKAS 8

Amendments to HKAS 12

Amendments to HKAS 16
Amendments to HKAS 37
Amendments to HKFRSs

Insurance Contracts and the related Amendments

Accounting Guideline 5 Merger Accounting for Common Control
Combinations (Revised)

Covid-19-Related Rent Concessions Beyond 30 June 2021

Reference to the Conceptual Framework

Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

Classification of Liabilities as Current or Non-current and related
amendments to Hong Kong Interpretation 5 (2020)

Disclosure of Accounting Policies

Definition of Accounting Estimates

Deferred Tax related to Assets and Liabilities arising from a
Single Transaction

Property, Plant and Equipment — Proceeds before Intended Use

Onerous Contracts — Cost of Fulfilling a Contract

Annual Improvements to HKFRSs 2018-2020

1 January 2023
1 January 2022

1 April 2021

1 January 2022
To be determined
1 January 2023

1 January 2023

1 January 2023

1 January 2023

1 January 2022

1 January 2022
1 January 2022

The Group has already commenced an assessment of the related impact of adopting the above new and amendments to
HKFRSs. So far, it is concluded that the above new and amendments to HKFRSs will be adopted at the respective
effective dates and the adoption of them is unlikely to have a significant impact on the consolidated financial
statements of the Group.

REVENUE AND SEGMENT INFORMATION

An operating segment is a component of the Group that is engaged in business activities from which the Group may
earn revenue and incur expenses, and is defined on the basis of the internal management reporting information that is
provided to and regularly reviewed by the executive director of the Company, who is the chief operating decision
maker, in order to allocate resources and assess performance of the segment. During the year, the executive director of
the Company regularly reviewed the consolidated financial position, revenue from provision of marketing production
services, e-commerce and retail business, operation of a café and content media business and results of the Group as a
whole for the purposes of allocating resources and assessing performance of the Group as a whole.



Therefore, the executive director of the Company considers the Group as one single operating segment during the year
that comprises of five service categories, which are (a) physical marketing production; (b) digital marketing
production; (c) e-commerce and retail; (d) operation of a café; and (e) content media business. The following table sets
forth the breakdown of the Group’s revenue by service category during the year.

2021 2020
HK$’000 HKS$’000

Revenue recognised at a point in time:
Physical marketing production 44,784 50,162
Digital marketing production 3,588 5,858
E-commerce and retail 506 194
Income from operation of a café 1,268 68
Income from content media business 1,239 —
51,385 56,282

All of the Group’s unsatisfied performance obligations for contracts with customers are for periods of one year or less.
As permitted under HKFRS 15, the transaction price allocated to these unsatisfied contracts is not disclosed.

Geographical information

The principal place of the Group’s operation is mainly in Hong Kong. For the purpose of segment information
disclosures under HKFRS 8, the Group regarded Hong Kong as its country of domicile.

As at 31 December 2021 and 2020, non-current assets are mainly located in Hong Kong.

Revenue by geographical location of customers, which is based on the principal place of the customers’ operation, is
set out below:

2021 2020

HK$’000 HK$°000

Hong Kong 48,147 53,274
The People’s Republic of China (“PRC”) 2,382 1,941
Others 856 1,067
51,385 56,282




Information about major customers

The Group had transactions with the following customers, which contributed more than 10% of the Group’s revenue

for the year:

2021 2020

HK$’°000 HK$’000

Customer A 14,085 19,058
Customer B 7,665 17,908
Customer C 8,150 N/A (Note)

Note: Revenue from customer C for the year ended 31 December 2020 contributed less than 10% of the total revenue

of the Group for the respective year.
OTHER INCOME, GAINS AND LOSSES, NET

An analysis of the Group’s other income, gains and losses, net for the years is as follows:

2021 2020

HK$’000 HK$’000

Fair value change in financial asset at FVTPL (62) 98
Net exchange gain 554 308
Interest income 639 1,008
Impairment loss on goodwill — (538)
Rent concession in relation to COVID-19 (Note (i)) — 305
Government subsidies (Note (ii)) 100 1,664
Loss on write-off of property, plant and equipment t)) —
Loss on disposal of property, plant and equipment 33) —
Consignment income 656 34
Sundry income 671 30
2,517 2,909

Notes:

(i) The Group was granted a rent concession in relation to COVID-19 for an office premise during the year ended
31 December 2020. The Group applied the practical expedient in paragraph 46A of HKFRS 16 for its rent
concession in relation to COVID-19, such that the Group elects not to assess whether the rent concession that

meets the conditions in paragraph 46B of HKFRS 16 is a lease modification.

(ii)) The government subsidies recognised for the year ended 31 December 2021 were the approved subsidies from
the COVID-19 Anti-epidemic Fund under the Catering Business Subsidy Scheme (2020: Employment Support
Scheme) as promulgated by the Government of the Hong Kong Special Administrative Region of the PRC. There

are no unfulfilled conditions or other contingencies attached to these subsidies.
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LOSS BEFORE INCOME TAX

Loss before income tax is arrived at after charging/(crediting):

Amortisation of intangible assets

Auditor’s remuneration
— Audit services

Cost of inventories sold”

Depreciation of property, plant and equipment

Depreciation of right-of-use assets

Allowance for/(reversal of) expected credit losses (“ECLs”) on trade
receivables

Short-term lease expenses — properties

Variable lease payments not included in the measurement of lease liabilities

Employee benefits expenses (including directors’ remuneration)
— Salaries, allowances and benefits in kind
— Discretionary bonus
— Retirement benefit scheme contributions

#

INCOME TAX EXPENSE

Income tax expense comprise:
Hong Kong Profits Tax
— current tax for the year
— (over)/under-provision in prior years

The PRC Enterprise Income Tax (the “EIT”)
— current tax for the year

Income tax expense

Included in materials and consumables in the consolidated statement of comprehensive income.

2021 2020
HK$’000 HK$°000
142 123

425 360

699 175
1,551 916
4,308 5,734
59 (610)

1,534 1,432

66 57
14,516 11,393
751 191

992 421
16,259 12,005
2021 2020
HK$’000 HK$°000
143 552
(255) 29
(112) 581

280 301

168 882

The Group is subject to income tax on an entity basis on profits arising in or derived from the jurisdictions in which

members of the Group are domiciled and operated.

Pursuant to the rules and regulations of the Cayman Islands and the British Virgin Islands, the Group is not subject to

any income tax under these jurisdictions during the year (2020: Nil).
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Under the two-tiered profits tax rates regime of the Hong Kong Profits Tax, the first HK$2,000,000 of profits of the
qualifying group entity will be taxed at 8.25% (2020: 8.25%) during the year, and profits above HK$2,000,000 will be
taxed at 16.5% (2020: 16.5%). The profits of group entities not qualifying for the two-tiered profit tax rates regime
will continue to be taxed at a flat rate of 16.5% (2020: 16.5%) during the year.

Accordingly, the Hong Kong Profits Tax of the qualifying group entity is calculated at 8.25% (2020: 8.25%) of the
first HK$2,000,000 of the estimated assessable profits and at 16.5% (2020: 16.5%) on the estimated profits above
HK$2,000,000, taking into account the tax concession granted by the Hong Kong Special Administrative Region
Government during the year.

Under the EIT Law and the Implementation Regulation of the EIT Law, the subsidiary in the PRC is subject to the tax
rate of 25% (2020: 25%) on the estimated assessable profits during the year.

As at 31 December 2021, no deferred tax (2020: Nil) has been recognised in these consolidated financial statements as
the effect of temporary differences was considered insignificant.

Pursuant to the EIT Law, 5% withholding tax is levied on the foreign investor in respect of dividend distributions
arising from a foreign investment enterprise’s profits earned after 1 January 2008. As at 31 December 2021, temporary
withholding tax differences relating to the undistributed profits of the PRC subsidiary amounted to approximately
HK$3,274,000 (2020: HK$2,519,000). Deferred tax liabilities amounted to approximately HK$164,000 (2020:
HK$126,000) have not been recognised in respect of the tax that would be payable on the distribution of these
retained profits as the Company is in a position to controls the dividend policy of the PRC subsidiary and it has been
determined that it is probable that undistributed profits of the PRC subsidiary will not be distributed in the foreseeable
future.

DIVIDENDS
(a) Dividends payable to the owners of the Company attributable to the year
The board of directors does not recommend the payment of any dividend for the year (2020: Nil).

(b) Dividends payable to the owners of the Company attributable to previous financial year, approved and
paid during the year

During the years ended 31 December 2021 and 2020, none of the final dividend in respect of the years ended 31
December 2020 and 2019 was approved and paid.
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10.

LOSS PER SHARE

The calculations of basic loss per share are based on the loss of approximately HK$13,491,000 (2020: HK$620,000)
for the year attributable to owners of the Company and the weighted average of 480,000,000 (2020: 480,000,000)

shares in issue during the year.

Diluted loss per share were same as the basic loss per share as there were no dilutive potential ordinary shares in

existence during the years.

TRADE AND OTHER RECEIVABLES, DEPOSITS AND PREPAYMENTS

Trade receivables
Less: Allowances of ECLs

Trade receivables, net (Note (i))
Rental and other deposits (Note (ii))
Prepayments

Other receivables

Total trade and other receivables, deposits and prepayments

Less:
Non-current rental deposit
Non-current prepayment for intangible asset

Total non-current deposits and prepayments

Total current trade and other receivables, deposits and prepayments

Notes:
(i) Trade receivables

Movements in allowance for ECLs on trade receivables were as follow:

As at 1 January
Allowance for/(reversal of) ECLs made during the year

As at 31 December

13—

2021 2020
HK$’000 HKS$°000

15,854 14,094
(312) (253)

15,542 13,841

895 2,122

1,273 1,186

282 1,070

__________ 17,992 _________18219
(298) (174)
— (209)
____________ 298 ___________ (383
17,694 17,836

2021 2020

HK$’000 HK$’000

253 863
59 (610)

312 253




11.

The credit period for trade receivables granted to its customers is generally ranging from 30 to 60 days (2020:

30 to 60 days) from the date of billing for the year. The ageing analysis of the trade receivables, net of

allowance for ECLs, based on due date is as follows:

Current (not past due)

Less than 1 month past due

Over 1 month but less than 3 months past due
Over 3 months but less than 1 year past due
Over 1 year past due

Less: allowance for ECLs

2021 2020
HK$’000 HKS$°000
4,454 6,197
1,366 4,078
7,433 2,703
2,349 1,034
252 82
(312) (253)
15,542 13,841

The ageing analysis of the trade receivables, net of allowance for ECLs, based on invoice date is as follows:

Within 1 month

Over 1 month but less than 3 months
Over 3 months but less than 1 year
Over 1 year

Less: allowance for ECLs

(i1)) Rental and other deposits

2021 2020
HK$°000 HKS$’°000
4,762 6,674
7,910 5,110
2,910 2,223
272 87
(312) (253)
15,542 13,841

Included in rental and other deposits, rental deposits of HK$268,000 (2020: HK$268,000) were paid to two
(2020: two) related companies, in which Ms. Woo Chan Tak Chi Bonnie (“Ms. Bonnie Chan Woo0”), an
executive director of the Company, and/or her spouse have beneficiary interest. The rental deposit is repayable

upon the termination of that lease.

TRADE AND OTHER PAYABLES AND ACCRUALS AND CONTRACT LIABILITIES

Trade payables (Note (i))
Accruals (Note (ii))
Other payables

Total trade and other payables and accruals
Contract liabilities (Note (iii))

2021 2020
HK$°000 HKS$°000
5,693 4,508
3,271 1,370
606 1,975
9,570 7,853
2,195 2,878
11,765 10,731
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Notes:

@)

(i1)

(iii)

The credit period granted by suppliers of the Group is generally ranging from 30 to 90 days (2020: 30 to 90

days). The ageing analysis of the trade payables based on invoice date is as follows:

2021 2020

HK$’000 HK$’000

Within 1 month 3,152 3,195
Over 1 month but less than 3 months 2,277 1,123
Over 3 months but less than 1 year 264 190
5,693 4,508

As at 31 December 2021, consulting expense amounting to approximately HK$484,000 (2020: HK$60,000) and
accrued employee benefits expenses amounting to approximately HK$1,256,000 (2020: HK$166,000) were

included in accruals.

Contract liabilities, representing receipt in advance from customers, are separately presented. Movement of

contract liabilities is as follows:

2021 2020
HK$’000 HK$°000
Balance at 1 January 2,878 2,096
Decrease in contract liabilities as a result of recognising revenue during
the year that was included in the contract liabilities at the beginning of
the year (2,780) (818)
Increased in contract liabilities as a result of receiving forward sales
deposits and installments during the year 2,097 1,600
Balance at 31 December 2,195 2,878
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12.

RELATED PARTY TRANSACTIONS

Other than disclosed elsewhere in the consolidated financial statements, the Group has the following transactions with

its related parties in the normal course of its business and with terms mutually agreed between both parties:

2020

HKS$’000

12

22
1,119

116

2021
HK$’000
Revenue from provision of marketing production services to
MCL Financial Group Limited (Note (a)) 5
Revenue from sales of accessories and lifestyle products to
Ms. Bonnie Chan Woo (Note (b)) 12
Short-term lease expense to 4L 108 Leonard LLC (Note (c)) 1,121
Repayment of lease liabilities (including capital and interest elements) to
Gateway Engineering Limited (Note (d)) 638
Notes:

(a) Mr. Chow Sai Yiu Evan, a non-executive director of the Company, is the controlling shareholder and the

beneficial owner of this related company.

(b) Ms. Bonnie Chan Woo is an executive director and the ultimate controlling shareholder of the Company.

(c) Spouse of Ms. Bonnie Chan Woo, an executive director of the Company, and Ms. Bonnie Chan Woo, are the

beneficial owners of this related company.

(d) Spouse of Mr. Bonnie Chan Woo, is the director and one of the beneficial owner of this related company. The

leased properties are recognised as right-of-use assets with net carrying amount of HKS$ nil (2020:
HK$1,529,000) , with respective lease liabilities of HK$1,057,000 (2020: HK$1,631,000) as at 31 December

2021.

Compensation of key management personnel

Key management personnel are those persons holding positions with authority and responsibility for planning,

directing and controlling the activities of the Group, directly or indirectly, including the directors of the Company.

Key management personnel’s remuneration is as follows:

2021 2020

HK$°000 HK$’000

Directors’ fee 360 360
Salaries, allowances and benefits in kind 4,429 3,697
Discretionary bonus 107 124
Retirement benefit scheme contributions 145 140
5,041 4,321
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13.

OTHER COMMITMENTS

The Group subscribed for the Unlisted Fund with a total committed capital contribution of US$250,000. The
remaining committed capital contribution outstanding as at 31 December 2021 amounted to US$127,500 (equivalent to
approximately HK$991,000) (2020: US$150,000 (equivalent to approximately HK$1,163,000)). The Unlisted Fund
was disposed subsequent to 31 December 2021.

During the year ended 31 December 2020, the Group recognised as prepayment for intangible asset for a license fee of
US$27,000 (equivalent to HK$209,000) for obtaining an exclusive distribution right to produce and distribute
marketing media programme in the PRC through internet under the brand name of a famous marketing media producer
(the “Media Producer”), which stationed in the United States of America (the “USA”). According to the term sheet
entered between the Group and the Media Producer, the Group is committed to invest in the co-operative project with
the Media Producer with mutually approved budget of US$1,800,000 (equivalent to HK$13,953,000). On 28 April
2021, Shanghai Qixian Culture Communication Co., Ltd was incorporated in the PRC to commerce the operation of
such project. During the year, project costs of HK$1,236,000 (equivalent to US$167,000) was incurred by the Group
for project. As at 31 December 2021, the other commitment in relation to the mutually approved budget is
US$1,633,000 (equivalent to HK$12,717,000). Also, according to the term sheet between the Group and the Media
Producer, subject to further negotiation and to enter into an agreement, the Group is committed to pay further license
fee of US$63,000 (equivalent to HK$488,000) to the Media Producer and to invest in the co-operative project with the
Media Producer with mutually approved budget ofUS$1,200,000 (equivalent to approximately HK$9,302,000).

During the years ended 31 December 2020 and 2021, the Group appointed an independent third party to write a pilot
script for a television series for a total fee of US$210,000 (equivalent to HK$1,628,000). The pilot script writing
charge incurred of US$126,000 (equivalent to HK$979,000) (2020: US$42,000 (equivalent to HK$326,000)) was
charged to profit or loss during the year. The amount represented remaining commitment upon the completion of
milestones by the pilot script writer amounted to US$42,000 (equivalent to HK$326,000) (2020: US$168,000
(equivalent to HK$1,302,000)) as at 31 December 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS
Business Review and Outlook

As the years-long COVID persists, most of the businesses emerge stronger from disruption, the market
economy in Hong Kong has recovered gradually in 2021. However, for some business sectors such as
retail, luxury brands, hospitality and insurance that are more reliant on tourists and physical flow of
people, the border and travel restrictions continued to suffer. The uncertain business recovery from
COVID has been imposing a pressure on our key clients in marketing spend. Also, the ways to achieve
marketing promotion purpose have been changed to focusing on brand collaboration and integration.
These caused prolonged impact on our traditional marketing production business. Revenue from
marketing production services for the year ended 31 December 2021 decreased by 14% as compared
with last year.

To master the fast-paced change in marketing industry, the Group has expanded its content media
business via a licensing deal with US-based entertainment company, focused on popular and emerging
trends in style, sneakers, food, music, sports and pop culture. The Group’s strategy is to use the
associated strong intellectual property and brand among trend setters in China to create an integrated
entertainment and e-commerce offering, which resonate strongly with the Chinese youth market. This
will provide monetisation opportunities on several levels — domestic Chinese brands looking to grow
their business among the next generation of Chinese shoppers, Western brands looking to enter the
Chinese market, integrated e-commerce businesses, and live events. The first brand sponsorship deal
was closed earlier this year and the original content has been launched in the fourth quarter of 2021.
The revenue bringing to the Group from this content media business for the year ended 31 December
2021 was HK$1.2 million. We see the great opportunity from this content media business and is
investing in building a highly specialised content production and commercialisation team.

The Group’s expanded e-commerce start-up business supplemented by operation of a café in Hong
Kong has had a positive impact on revenue growth. The revenue from this business for the year ended
31 December 2021 was HK$1.8 million which was 6.8 times of that as compared with last year.
However, the business has yet to turn a profit and due to high operating costs and continued COVID-
related challenges, the business is currently suspended, and accordingly the right-of-use assets, other
fixed assets and inventories totaling of about HK$4.1 million of the business have been written off in
2021.

The Group’s revenue for the year ended 31 December 2021 decreased by 8.7% as compared with last
year. The decrease in marketing production services revenue was offset by revenue generated by the
new businesses. The Group’s loss for the year ended 31 December 2021 increased significantly to 5.4
times as compared with last year. The significant increase in loss was mainly attributable to the
expansion of the Group’s new businesses in e-commerce and the content media business in order to
cope with the fast-changing marketing trend from the traditional one.
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Looking ahead, the 5th wave of COVID in Hong Kong would continue to impact our key clients and so
as the Group’s traditional marketing production business. Despite the decreased revenue, this business
unit could still generate a modest profit resulting from very stringent cost control. Regarding the new
content media business, the cost and effort investing in this business in 2021 has started to bring in
some results of exciting business opportunities with few more deals secured as of the date of this
annual results announcement. With the break-through of this new content media business, we believe
that through the Group’s strategic partnerships and solid financial reserves, the Group is well positioned
to capitalise on the new and lucrative opportunities that will emerge in the post-COVID world.

FINANCIAL REVIEW
Revenue

The Group’s revenue is principally generated from the provision of the marketing production services,
e-commerce and retail business, operation of a café and content media business. During the year, the
Group’s revenue decreased by approximately 8.7% to approximately HK$51.4 million (2020: HK$56.3
million).

The following table sets forth the breakdown of the revenue by service category during the year:

2021 2020

HK$’000 % HK$’000 %
Physical marketing production 44,784 87.1 50,162 89.1
Digital marketing production 3,588 7.0 5,858 10.4
Sub-total 48,372 94.1 56,020 99.5
E-commerce and retail 506 1.0 194 0.4
Income from operation of a café 1,268 2.5 68 0.1
Sub-total 1,774 3.5 262 0.5
Income from content media business 1,239 2.4 — —
Total 51,385 100.0 56,282 100.0

During the year, the revenue from physical marketing production services decreased by approximately
10.7% to approximately HK$44.8 million (2020: HK$50.2 million). The revenue from digital marketing
production services decreased by approximately 38.8% to approximately HK$3.6 million (2020:
HK$5.9 million). The decrease in revenue from physical marketing production and digital marketing
production was mainly due to decrease in number of projects and price during the year.
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During the year, the revenue from e-commerce and retail increased by approximately 2.6 times to
approximately HK$506,000 (2020: HK$194,000). And the income from operation of a café increased
by approximately 18.6 times to approximately HK$1.3 million (2020: HK$68,000). The significant
increase in revenue of this business because the opening of the shop in Sham Shui Po was in full
operation in 2021.

During the year, the Group started to have income from content media business in November 2021. The
revenue mainly represented brand income on our original content.

Other income, gains and losses, net

Other income, gains and losses, net principally comprised (i) interest income; (ii) net exchange gain/
(loss); (iii) government subsidies; (iv) rent concession in relation to COVID-19; (v) impairment losses
and (vi) consignment income. During the year, the Group’s other income, gains and losses, net
decreased by approximately 13.5% to approximately HK$2.5 million (2020: HK$2.9 million) was
mainly attributable to the government subsidies from the COVID-19 Anti-epidemic Fund under the
Employment Support Scheme as promulgated by the Government of the Hong Kong Special
Administrative Region of the PRC.

The following table sets forth the breakdown of the other income, gains and losses, net during the year:

2021 2020

HKS$’000 HK$’000

Fair value change in financial asset at FVTPL (62) 98
Net exchange gain 554 308
Interest income 639 1,008
Impairment loss on goodwill — (538)
Rent concession in relation to COVID-19 — 305
Government subsidies 100 1,664
Loss on write-off of property, plant and equipment (t)) —
Loss on disposal of property, plant and equipment 33) —
Consignment income 656 34
Sundry income 671 30
Total 2,517 2,909

Outsourced project costs

Outsourced project costs consist of printing costs and other outsourced project costs and costs for
content media business. During the year, the Group’s outsourced project costs decreased by
approximately 7.7% to approximately HK$19.1 million (2020: HK$20.7 million).
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The following table sets forth the breakdown of the outsourced project costs during the year:

2021 2020

HKS$’000 HK$’000

Printing costs 14,373 16,048
Others 4,713 4,636
Total 19,086 20,684

The decrease in outsourced project cost was in line with the decrease in revenue from marketing
production services.

Materials and consumables

Materials and consumables are costs on papers and other materials sourced by the Group for the
marketing production and material used for operation of a café and the cost of goods for retail sales.
During the year, the Group’s materials and consumables increased by approximately 15.9% to
approximately HK$6.0 million (2020: HK$5.2 million). The increase during the year was directly
attributable to the expansion of business of e-commerce and café.

The following table sets forth the breakdown of the materials and consumables during the year:

2021 2020

HK$’000 HK$’000

Paper supply 3,870 3,655
Others 2,110 1,503
Total 5,980 5,158

Depreciation and amortisation expenses

Depreciation and amortisation expenses relate mainly to depreciation of the leasehold improvements,
furniture, fixture and office equipment and right-of-use assets and amortisation of intangible assets
which mainly include software and platforms developed for business operation. During the year, the
Group’s depreciation and amortisation expenses decreased by approximately 11.4% to approximately
HK$6.0 million (2020: HK$6.8 million). Such decrease was mainly due to the expiry of the lease of
office in North Point since March 2021.
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Employee benefits expenses

Employee benefits expenses primarily consist of salaries, allowances and benefits in kind, discretionary
bonus and retirement benefit scheme contributions. During the year, the Group’s employee benefits
expenses increased by approximately 35.4% to approximately HK$16.3 million (2020: HK$12.0
million). The significant increase was directly attributable to the expansion of business of e-commerce
and café and also content media business.

The following table sets forth the breakdown of the employee benefits expenses during the year:

2021 2020

HKS$’000 HK$’000

Salaries, allowances and benefits in kind 14,516 11,393
Discretionary bonus 751 191
Retirement benefit scheme contributions 992 421
Total 16,259 12,005

Rental expenses

Rental expenses primarily represent the rental expenses for short-term leases for office premises and
staff quarter and the variable lease payment for the printing machines for confidential data printing
services. During the year, the Group’s rental expenses increased by approximately 7.5%, to
approximately HK$1.6 million (2020: HK$1.5 million). The increase was primarily attributable to the
new short term lease for office premise in the PRC for the content media business during the year.

Transportation fee

Transportation fee consists of fees paid to logistic service providers for (i) delivery of products to
clients; and (ii) postage incurred in respect of the direct mailing services. During the year, the Group’s
transportation fee decreased by approximately 20.5% to approximately HK$6.3 million (2020: HK$8.0
million). The decrease was in line with the decrease in revenue from marketing production services.

Other operating expenses

Other operating expenses primarily consist of auditor’s remuneration, consultancy fee, professional fee,
rates and building management fee, utilities and office expenses. During the year, the Group’s other
operating expenses increased by approximately 47.9% to approximately HK$11.0 million (2020:
HK$7.4 million). The significant increase was primarily attributable to the removal and reinstatement
costs for the office premise relocation and talent recruitment and consultancy fees in response to the
expansion of the Group’s business.
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Finance cost

Finance cost primarily represents the interest on lease liabilities. During the year, the Group’s finance
cost increased by approximately HK$35,000, representing 9.3%, to approximately HKS$0.4 million
(2020: HK$0.4 million). The increase was mainly due to addition to lease liabilities for new office
premise during the year and the shop in Sham Shui Po.

Income tax expense

Income tax expense of the Group for the year was approximately HK$0.2 million (2020: HKS$0.9
million). The provision was made for the marketing production services and has been taken into
account the tax concession granted by the Hong Kong Special Administrative Region Government for
the year of assessment of 2021-2022 and it was offset by the over-provision of income tax expense for
the previous years.

Loss for the year

During the year, the Group recorded loss of approximately HK$17.1 million (2020: HK$3.0 million).
The significant increase was mainly attributable to (i) decrease in client demand on marketing
production services due to the slow-down of economic activities continued affecting by COVID; (i)
decrease in profit margin due to fierce competition; (iii) one-off removal and reinstatement costs for the
office premise relocation; (iv) high operating costs and continued COVID-related challenges on the
Group’s e-commerce, retail and café start-up business in Hong Kong; and (v) increase in operating
costs in expanded content media business.
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USE OF PROCEEDS

The following table sets forth the

2021:

status of the use of proceeds from the Share Offer up to 31 December

Actual use of

net proceeds

Actual use of Actual from Unutilised
Planned use of  net proceeds Revised use of net Further revised 6 May 2021  net proceeds Expected timeline of
net proceeds from the Unutilised net  allocation of proceeds from Unutilised net  allocation of to 31 as at application of the
from Share Listing date to proceeds as at net proceeds as 7 May 2020 to proceeds as at net proceeds as December 31 December unutilised net
Offer 6 May 2020 6 May 2020 at 6 May 2020 5 May 2021 5 May 2021 at 5 May 2021 2021 2021 proceeds
(Note 1) (Note 2) (Note 3) (Note 4)
HK$'000 HK$000 HK$’000 HK$'000 HK$'000 HK$000 HK$’000 HK$'000 HK$000
Enlarge the social media 8,000 2,057 5,943 5,943 1,294 4,649 649 492 157 From [ January 2022
marketing production to 31 December 2022
capability and offering
Enhance the overall service 9,142 1,581 7,561 7,561 734 6,827 327 327 — N/A
offerings and expand the
team across three categories
Set up a studio and expand the 11,458 9,648 1,810 1,810 1,810 — — — — N/A
work premises
Business development 8,280 4210 4,070 2,070 2,070 — 8,000 4,695 3,305 From 1 January 2022
to 31 December 2022
Staff development 3,120 623 2,497 697 112 585 85 7 78 From 1 January 2022
to 31 December 2022
General working capital 3,800 3,800 — 3,800 2,160 1,640 4,640 3,800 840 From 1 January 2022
to 31 December 2022
Total: 43,800 21,919 21,881 21,881 8,180 13,701 13,701 9,321 4,380
Notes:
1.  In accordance with the announcement of change in use of proceeds dated 6 May 2020 (the “2020 Announcement”),

due to the reasons and benefits mentioned in the 2020 Announcement, the unutilised net proceeds was re-allocated

with effect from 6 May 2020. For more details, please refer to the 2020 Announcement.

2. In accordance with the announcement of further change in use of proceeds dated 5 May 2021 (the *“2021

Announcement”), due to the reasons and benefits mentioned in the 2021 Announcement, the unutilised net proceeds

was further re-allocated with effect from 5 May 2021. For more details, please refer to the 2021 Announcement.

3. The unutilised net proceeds as at 31 December 2021 were placed as bank balances with licensed banks in Hong Kong.

4.  The expected timeline of application of the unutilised net proceeds is based on the best estimation of the future market

conditions made by the Group. It will be subject to change based on the current and future development of the

Group’s business and the market conditions. The business strategy and development has been affected by the outbreak

of COVID that has caused the delay in deployment of the use of proceeds.
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PRINCIPAL RISKS AND UNCERTAINTIES AND RISK MANAGEMENT

The Group is subject to a number of risks in the Group’s business and the Group believes that risk
management is important to the Group’s success. Key business risks include, among others, changes in
general market conditions and ability to continue to attract, recruit or retain our project managers,
creative designers and key management personnel. Our business depends on our ability to maintain our
existing relationship with brand owners and our ability to attract new brand owners to engage our
marketing production services. Our ability to retain existing clients or attract new clients would be
crucial to the Group. To cope with the expansion, we will conduct continuous development in talent
acquisition and training.

LIQUIDITY, FINANCIAL RESOURCES, GEARING RATIO AND CAPITAL STRUCTURE

During the year, the Group financed its operations by its internal resources. As at 31 December 2021,
the Group had net current assets of approximately HK$58.1 million (2020: HK$72.8 million), including
time deposits and cash and bank balances of approximately HK$56.2 million (2020: HK$69.1 million)
mainly denominated in Hong Kong dollars, with approximately HK$5.0 million (2020: HK$7.7 million)
denominated in renminbi which is not freely convertible into other currencies and the remittance of
funds out of the PRC is subject to exchange restrictions imposed by the PRC government.

The gearing ratio of the Group as at 31 December 2021 was 11.0% (2020: 8.0%). The gearing ratio is
calculated as total debt divided by total equity as at the respective year end.

There has been no change in the capital structure of the Company since the Listing. The equity
attributable to owners of the Company amounted to approximately HK$69.7 million as at 31 December
2021 (2020: HK$83.1 million).

PLEDGE OF ASSETS
As at 31 December 2021, the Group did not have any pledged assets (2020: Nil).
FOREIGN EXCHANGE EXPOSURE AND TREASURY POLICY

The majority of the Group’s business operations were conducted in Hong Kong. The transactions,
monetary assets and liabilities of the Group were mainly denominated in Hong Kong dollars. During
the year, there was no material impact to the Group arising from the fluctuation in the foreign exchange
rates. The Group did not engage in any derivatives agreement and did not commit to any financial
instruments to hedge its foreign exchange exposure during the year. The Group has adopted a prudent
financial management approach towards its treasury policies and thus maintained a healthy liquidity
position throughout the year. The Group strives to reduce exposure to credit risk by performing
ongoing credit assessments and evaluations of the financial status of its customers. To manage liquidity
risk, the Board closely monitors the Group’s liquidity position to ensure that the liquidity structure of
the Group’s assets, liabilities and other commitments can meet its funding requirements from time to
time.
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CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES

Capital commitments of the Group is presented as disclosed in Note 13 to the consolidated financial
statements in this announcement.

As at 31 December 2021, the Group did not have any material contingent liability (2020: Nil).
SEGMENTAL INFORMATION

Segmental information for the Group is presented as disclosed in Note 4 to the consolidated financial
statements in this announcement.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2021, the Group had 40 (2020: 37) full-time employees (including executive
Director). The Group offers a comprehensive and competitive remuneration and benefits package to all
its employees. The Group has adopted a share option scheme and approved by the then Shareholders on
16 November 2017 (the “Share Option Scheme”) for the purpose of providing incentives and rewards
to eligible persons who contribute to the success of the Group’s operations. The Group has also adopted
other employee benefits including a mandatory provident fund retirement benefit scheme for its
employees in Hong Kong, as required under the Mandatory Provident Fund Schemes Ordinance, and
has participated in central pension scheme organised and governed by the relevant local governments
for its employees in the PRC and also participated to contribute social security and medical as required
by the local government for employees in the United States. In addition, discretionary bonus is offered
to eligible employees by reference to the Group’s results and individual performance. To ensure that the
Group is able to attract and retain staff capable of attaining the best performance levels, remuneration
packages are reviewed on a regular basis.

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

The Group had no significant investments, material acquisitions and disposals of subsidiaries and
affiliated companies during the year.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in the prospectus dated 27 November 2017 (“Prospectus”) and the section headed
“Use of Proceeds” of this announcement on page 24, the Group did not have other plans for material
investments and capital assets.

FINAL DIVIDEND

The Board does not recommend the payment of any final dividend for the year ended 31 December
2021 (2020: Nil).
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CLOSURE OF THE REGISTER OF MEMBERS

The AGM will be held on Thursday, 16 June 2022. The register of members of the Company will be
closed from Monday, 13 June 2022 to Thursday, 16 June 2022, both dates inclusive, during which
period no transfer of Shares could be registered for determination of entitlement of the Shareholders to
attend and vote at the AGM. In order to qualify for attending and voting in the AGM, all transfer
documents accompanied by the relevant share certificates must be lodged with our Hong Kong branch
share registrar, Tricor Investor Services Limited at Level 54, Hopewell Centre, 183 Queen’s Road East,
Hong Kong no later than 4:30 p.m. on Friday, 10 June 2022.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintaining a high standard of corporate governance in emphasising a
quality board of directors, sound internal control, transparency and accountability with a view to
safeguard the interests of all the Shareholders. The Board has adopted the principles and the code
provisions of Corporate Governance Code (the “CG Code”) contained in Appendix 15 to the GEM
Listing Rules. In accordance with the requirements of the GEM Listing Rules, the Company has
established an Audit Committee, a Nomination Committee and a Remuneration Committee with specific
written terms of reference. The Company has complied with all the code provisions of the CG Code
(version up to 31 December 2021) as set out in Appendix 15 to the GEM Listing Rules throughout the
year ended 31 December 2021 except for the deviation from code provision A.2.1 (which has been re-
numbered as C.2.1 since 1 January 2022) as detailed below.

Code provision A.2.1 of the CG Code stipulates that the roles of chairman and chief executive should
be separate and should not be performed by the same individual. Under the current structure of the
Company, Ms. Bonnie Chan Woo is the Chairperson and the CEO. In view that Ms. Bonnie Chan Woo
has been managing the Group’s business and overall strategic planning since August 2002. The Board
believes that the vesting of the roles of the Chairperson of the Board and CEO in Ms. Bonnie Chan
Woo is beneficial to the business operations and management of the Group as it provides a strong and
consistent leadership to the Group, and the current management has been effective in the development
of the Group and implementation of business strategies under the leadership of Ms. Bonnie Chan Woo.
In allowing the two roles to be vested in the same person, the Board believes both positions require in-
depth knowledge and considerable experience in the Group’s business, and Ms. Bonnie Chan Woo is
the most suitable person to take up both positions for effective management of the Group.

Therefore, the Board considers that the deviation from code provision A.2.1 of the CG Code is
appropriate in such circumstances. Notwithstanding the above, the Board believes that the balance of
power and authority is adequately ensured by the operation of the Board which comprises experienced
and high-caliber individuals, with three of them being independent non-executive directors.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities transactions (the “Model Code™) by
the Directors on terms no less exacting than the required standard of dealings set out in Rules 5.48 to
5.67 of the GEM Listing Rules. The Company has confirmed that, having made specific enquiry of all
the Directors, all Directors have complied with the Model Code for the year ended 31 December 2021.

Pursuant to Rule 5.66 of the GEM Listing Rules, the Directors have also requested any employee of the
Company or director or employee of a subsidiary of the Company who, because of his/her office or
employment in the Company or a subsidiary, is likely to possess inside information in relation to the
securities of the Company, not to deal in securities of the Company when he/she would be prohibited
from dealing by the Model Code as if he/she was a Director.

AUDIT COMMITTEE

The Audit Committee was established on 16 November 2017 with written terms of reference in
compliance with Rule 5.28 of the GEM Listing Rules and paragraph C.3 (which has been re-numbered
as D.3 since 1 January 2022) of the CG Code as set out in Appendix 15 to the GEM Listing Rules. The
Audit Committee comprises of three independent non-executive Directors, namely Mr. Arnold Ip, Mr.
Alan Hung and Mr. Donald Man, Mr. Arnold Ip is the chairman of the Audit Committee.

The primary duties of the Audit Committee include reviewing and supervising the Group’s financial
reporting system, monitoring the internal control procedures and risk management, reviewing the
Group’s financial information and the relationship with the external auditors of the Company, ensuring
compliance with the relevant laws and regulations.

The Audit Committee has reviewed the audited annual results of the Group for the year ended 31
December 2021 and was satisfied that such results complied with the applicable accounting standards,
the requirements under the GEM Listing Rules and other applicable legal requirements, and that
adequate disclosures have been made.

EVENT AFTER THE REPORTING PERIOD

Saved as disclosed elsewhere in the consolidated financial statements, the Group has no significant
events after the reporting period.

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

During the year and up to the date of this announcement, neither the Company nor any of its
subsidiaries have purchased, sold or redeemed any of the Company’s listed securities.
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SCOPE OF WORK OF MOORE STEPHENS CPA LIMITED

The figures in respect of the Group’s consolidated statement of financial position as at 31 December
2021 and consolidated statement of comprehensive income, consolidated statement of changes in equity
and the related notes thereto for the year ended 31 December 2021 as set out in the preliminary
announcement of the Group have been agreed by the Group’s auditor, Moore Stephens CPA Limited, to
the amounts set out in the Group’s audited consolidated financial statements for the year. The work
performed by Moore Stephens CPA Limited in this respect did not constitute an assurance engagement
in accordance with Hong Kong Standards on Auditing, Hong Kong Standards on Review Engagements
or Hong Kong Standards on Assurance Engagements issued by the HKICPA and consequently no
assurance has been expressed by Moore Stephens CPA Limited on the preliminary announcement.

By order of the Board
Icicle Group Holdings Limited
Woo Chan Tak Chi Bonnie
Chairperson and Chief Executive Officer

Hong Kong, 23 March 2022

As at the date of this announcement, the Board comprises Ms. Woo Chan Tak Chi Bonnie as executive Director, Mr. Chow
Sai Yiu Evan as non-executive Director and Mr. Ip Arnold Tin Chee, Mr. Hung Alan Hing Lun and Mr. Man Ka Ho Donald
as independent non-executive Directors.

This announcement will remain on the “Latest Company Announcements” page on the GEM website at www.hkgem.com for
at least 7 days from the date of its posting. This announcement will also be published on the Company’s website at
www.iciclegroup.com.

—209 _




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b683964da300c005b5370523754c18cea005d300d005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


