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UNAUDITED INTERIM RESULTS RERERDPHEE

The board (the “Board”) of directors (the “Directors”) of Winson Kk IJEZERFEERE AR ([AQF | - &R EH
Holdings Hong Kong Limited (the “Company”, together with its BAG  [AEBEDEF((EF))e((E5€))
subsidiaries, the “Group”) is pleased to announce the unaudited fRAT M ANEBE =2020F9 A30H 1E/~ 1A
condensed consolidated results of the Group for the six months ended B 7 K& T Z S RHG A ¥4 - #[F2019F F
30 September 2020, together with the comparative unaudited figures HI R B ZLBEH T T - A EBZEBRES
for the corresponding period in 2019, as follows. The unaudited H4ERKEAQNTZHMEEZ  HELEARATE
condensed consolidated results have not been audited by the #ZZE&@ ([BEXELE=])EH-

Company’s auditors, but have been reviewed by the Company’s audit

committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
For the six months ended 30 September 2020

RSS2 HEKRER

#HE2020F9H308 1IF XA

Six months ended 30 September

BZ9A30HLAEA
2020 2019
2020 20194
Notes HK$’'000 HK$'000
B 5E FE T FET

(unaudited) (unaudited)

(REFEZR) (REEZ)
Revenue W25 4 263,835 282,767
Cost of services R 75 BX 7 (223,176) (240,390)
Gross profit £ F 40,659 42,377
Other income and gains H b U A K = 4 33,293 282
General operating expenses —MREEHRL (30,427) (28,922)
Finance costs & R AN 5 (123) (189)
Profit before income tax K BT 15 5 B o A 6 43,402 13,548
Income tax expense Fr {3 8 5 2 7 (3,055) (3,116)
Profit for the period and total comprehensive  Ef 9% | K 7K A RIHEA A

income for the period attributable to owners  FE{GERRN 2 HE Y5 48 58
of the Company 40,347 10,432
Earnings per share BB 9
— Basic —H AR HK6.72 cents HK1.74 cents
6.72 381 1.747% AU

— Diluted — s HK6.72 cents HK1.74 cents

6.72 &1l

174781
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CONDENSED CONSOLIDATED STATEMENT OF

B4R S B kR R

FINANCIAL POSITION
As at 30 September 2020 720209 H30H
As at As at
30 September 31 March
2020 2020
720204 MR 20204
9AH30H 3HA31H
Notes HK$’'000 HK$'000
M 5E F#B T FET
(unaudited) (audited)
(REE®R) (BEZ)
ASSETS AND LIABILITIES EEREE
Non-current assets kRBEE
Property, plant and equipment M HE N&E 10 35,673 34,646
Current assets REBEE
Inventories FE 280 279
Trade receivables 5 EWFIE 11 121,453 124,503
Prepayments, deposits and other FANFRIE - Ze Kk
receivables Q] 12 5,147 7,719
Tax recoverable A Y [ % 18 15 36
Cash and cash equivalents ReEhBESEEY 90,438 40,469
217,333 173,006
Current liabilities REBAE
Trade payables g5 EMNFA 13 19,528 14,737
Accruals, deposits and JEEtER ek
other payables Hh fE A UIE 14 33,262 33,995
Lease liabilities HEAE 1,124 1,321
Bank borrowings HRITE K 15 6,287 7,431
Tax payable & 1~ Fi 18 2,909 1,512
63,110 58,996
Net current assets REBEERE 154,223 114,010
Total assets less current liabilities MEERARBARG 189,896 148,656
Non-current liabilities FREBEE
Lease liabilities HEBE — 455
Provision for long service payments REARS & B E 13,274 12,234
Deferred tax liabilities REFRIEE & 1,402 1,094
14,676 13,783
Net assets FEE 175,220 134,873
EQUITY fER
Share capital P& 6,000 6,000
Reserves i 169,220 128,873
Total equity DB 175,220 134,873

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF



CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

For the six months ended 30 September 2020

ERAREREEEHR

#HE2020%F9H308 -~ 1E A

Share
Share Share Merger option Retained
capital premium reserve reserve profits Total
BRE
BRA ROEE SOHEHE fEE REER 5t
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
THETL FExT FEXT FExT  FTEXT TER
At 31 March 2019 R2019F3 A31H
(audited) (&%) 6,000 48,177 20,917 34 49,063 124,191
Final dividend paid ERARERE — — — = (10,020) (10,020
Profit for the period and total AR XA
comprehensive income for cHEmEeE
the period — — — — 10,432 10,432
At 30 September 2019 M2019%F9A30H
(unaudited) (REER) 6,000 48,177 20,917 34 49,475 124,603
At 31 March 2020 (audited) 720203 A31H
(&%) 6,000 48,177 20,917 30 59,749 134,873
Profit for the period and total B RE F) & B A
comprehensive income for SEHKEEE
the period — — — — 40,347 40,347
At 30 September 2020 7202099 H30H
(unaudited) (REER) 6,000 48,177 20,917 30 100,096 175,220
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
For the six months ended 30 September 2020

HHGERERER

HZE2020%9H308 118 A

Six months ended 30 September

BZ9A30H LLAAEA
2020 2019
2020 20194
HK$'000 HK$'000
FET FET
(unaudited) (unaudited)
(RBERX) (R EZ)
Net cash generated from operating activities R R ELS 7RSS F5E 55,483 27,613
Net cash used in investing activities KRETEMA RS F5 (3,680) (349)
Net cash used in financing activities BEEHTA RS FERE (1,834) (10,115)
Net increase in cash and cash equivalents ReRBSEZEY 2 BINFE 49,969 17,149
Cash and cash equivalents at the beginning HUBRekBE2EEY
of the period 40,469 33,844
Cash and cash equivalents at the end of HREERBESEEY
the period 90,438 50,993
Analysis of balances of cash and RekBReEEYER
cash equivalents ki
Cash and bank balances RE RIRITES 90,438 50,993

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL RESULTS

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 31 May 2016 under
the Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands. The Company’s shares were
listed on GEM since 16 March 2017. On 11 June 2020, the
listing of the shares of the Company have been transferred from
GEM to the Main Board of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

The address of the Company's registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. Its principal place of business is Suite 2702,
27th Floor, Tower 2, Nina Tower, No. 8 Yeung Uk Road, Tsuen
Wan, New Territories, Hong Kong.

The Company is an investment holding company. The principal
activities of the Group are provision of environmental hygiene
and related services and airline catering support services in Hong
Kong.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The unaudited condensed consolidated financial results for the
six months ended 30 September 2020 have been prepared in
accordance with all applicable Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards and Interpretations
(hereinafter collectively referred to as the “HKFRSs”) issued by
the Hong Kong Institute of Certified Public Accountants
("HKICPA™) and applicable disclosures required by the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”).

The unaudited condensed consolidated financial results do not
include all of the information and disclosures required in the
annual consolidated financial statements and hence should be
read in conjunction with the consolidated financial statements of
the Group for the year ended 31 March 2020.

The unaudited condensed consolidated financial results for the
six months ended 30 September 2020 have been prepared on
the historical cost basis and presented in Hong Kong Dollars
("HK$"), which is also the functional currency of the Company
and all values are rounded to the nearest thousand (“HK$'000")
except otherwise indicated.

ERGRE M BEARE

—REH

KABIR2016FSA3MBRIERESHS
SEBIEE22F R Ak (1961 6 5357 A 1] (4
meERE)) tHEHETMKL AR
NEERAR - ARRRMB E2017F3 A
16 H BB GEM _E 70 © 7A2020F6 H11H -
AARBHEREEBAEIIMABERA
B (BT GEMEE X R £ o

NN B RE M 9 = B 2 b ik A Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands o E 2= 25 42 3£ ih 2
REBFAZELEESHR L ES2H
271827027 o

RABRREEBR AR - AEBETEE
BILIREBREREREFLERABR
A B =2 B AR SR IR 7S

mAEEERSETBUR

HE2020F9A30H IE Nl A 2 KK E
ZEPEAVBEECREE B A
Re([EEStMAe)EM AR
BEBUBHREERL BESTEIR
RERUATHEBIEETBHRE LD B
REZET EmR AT EMRA D B E
BREBEEARMER -

AREBZEPREYBREETBEFE
REVMBRERATHMBEEREEES
TH » WU fE BA K & B B 220203 H31H
LEFENGREMBERE —HHE-

BB ETHEIN B ZE202069 8301 1E
NEAZARCEZEASREVBELRD
BIBEFESKAREERE - W LUB T (B
TD(HEIRAARRRZINGESE) 2
MATBEREYRAREZREATA(TE
Jol) °
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BASIS OF PREPARATION AND ACCOUNTING
POLICIES (Continued)

The accounting policies and methods of computation used in the
preparation of the unaudited condensed consolidated financial
statements for the six months ended 30 September 2020 are
consistent with those adopted in the preparation of the annual
financial statements for the year ended 31 March 2020.

For the purpose of preparing and presenting the financial
information of the unaudited condensed consolidated financial
results, the Group has consistently adopted HKFRSs issued by the
HKICPA which are effective for the Group’s financial year
beginning on 1 April 2020. The adoption of new/revised HKFRSs
does not result in changes to the Group’s accounting policies
and has no material effect on the Group’s financial statements.
The Group has not early applied the new and revised HKFRSs
that have been issued by the HKICPA but are yet to be effective
on the accounting period beginning on 1 April 2020.

SEGMENT INFORMATION

The Group is currently organised into two operating divisions as
follows:

(1) Environmental hygiene and related services
(2)  Airline catering support services

For the purpose of monitoring segment performance and
allocating resources between segments:

— all assets are allocated to operating segments other than
tax recoverable and cash and cash equivalents.

— all liabilities are allocated to operating segments other than
bank borrowings and tax payable.

— all profit or loss are allocated to operating segments other
than Directors’ emoluments, finance costs, income tax
expense and certain other expenses incurred by the head
office.

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF

2.

WREER ST EHE @)

mBLEL Z2020F9A30B LA A 2 &
KEZEAGAVMBEXEEMFERAZ SR
B R E G EBEREEE 22020563 A
BTALFEZEFEMBRRAERE —
)@(o

MREREINACECHPAERAUBTE
BzHBERNME  REBEE/BREM
MESSHMASEMZE AN BRSE
ER - ZEFEANEAREE2020F4H11°
R BREEER - HAH KB
FIHEBMERELENTERNELRELE
VEETERE A AL E AR
KBREAFE AEETEREER
HEBEFTAIASEME M RN2020F
AR VBB S M ERNT T RE
BRI BB BREER -

7 & & #

REBRS /AT RELEDER:

(1) REFLENBERS

2) MEEKERE

REENHMERBAREDBEIEEIR :

— BAKEHBEARES MRS EE
MINRBEEED D REEENH -

— BROBFRENRBEINIEER

BAEEREDE -

— KREZEMWE BMEKK FEHHE
X RBEEENETHEMRAN

MEBREH D REZEENH -



3. SEGMENT INFORMATION (Continued)

Segment revenue and results

For the six months ended 30 September 2020

3. 2EHEFR @)

N

7 EB I I R A

HZ=2020£9H30H 1L <A

Environmental Airline
hygiene and catering
related support
services services Total
REHLER IR 3=
18 B8 BR 7% T ER% ot
HK$’'000 HK$'000 HK$’000
THET FE T FET
(unaudited) (unaudited) (unaudited)
(REBEX) (REFER) (REER)
Revenue W 2=
Sales to external customers HINE P HE 263,835 — 263,835
Segment results DEELE 53,082 — 53,082
Directors’ emoluments EE= e (5,320)
Finance costs B & kAR (86)
Unallocated corporate expenses AORLEMRL (4,274)
Profit before income tax b FT 1S M B0 & K 43,402
Income tax expense Fr 43 54 5 2 (3,055)
Profit for the period BN & A 40,347

INTERIM REPORT 2020
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3. SEGMENT INFORMATION (Continued)

Segment revenue and results (Continued)

For the six months ended 30 September 2019

N

o EE R m)

oW E R EE @)

HZE20199F9A308 IF/~@A

Environmental Airline
hygiene and catering
related support
services services Total
REHER i = B
18 78 AR 75 SRR @5t
HK$'000 HK$'000 HK$'000
T FAET FAET
(unaudited) (unaudited) (unaudited)
(RigERZz)  REERZ)  CGREER)
Revenue g
Sales to external customers HINE P HE 263,964 18,803 282,767
Segment results DEELE 19,730 2,021 21,751
Directors’ emoluments BEEMD (5,320)
Finance costs Bh & Bl 2R (189)
Unallocated corporate expenses Kot ERX (2,694)
Profit before income tax b FT 1S & B & A 13,548
Income tax expense ey =53 (3,116)
Profit for the period A 10,432

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBERAR



3.

SEGMENT INFORMATION (Continued) 3. oEEH @
Segment assets and liabilities THEEREE
As at
S
30 September 31 March
2020 2020
2020 F 20204F
9H30H 3A31H
HK$'000 HK$'000
TERT FAT
(unaudited) (audited)
(REER) (fe&EZ)
Segment assets DEEE
Environmental hygiene and related services RIFEE RAERE 161,481 160,759
Airline catering support services MEERETERE 1,072 6,388
162,553 167,147
Unallocated NSl
— Tax recoverable — A] 4 B B 1B 15 36
— Cash and cash equivalents —BHEaRkReFEED 90,438 40,469
Total assets BB E 253,006 207,652
Segment liabilities HEEE
Environmental hygiene and related services IR A R ABERT 68,590 61,177
Airline catering support services MEBERTERDG = 2,659
68,590 63,836
Unallocated REEH L
— Bank borrowings —RITER 6,287 7,431
— Tax payable — BB 2,909 1,512
Total liabilities BfERE 77,786 72,779

INTERIM REPORT 2020
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4. REVENUE, OTHER INCOME AND GAINS

Revenue represents the income from environmental hygiene and
related services and airline catering support services rendered.

(@  The Group's revenue recognised during the period are as

4,

Wras - E A A R s

4

7o
-

(a)

EREREFHE ARSI R
R ERIGPIEEMBA

AEBRHAERO YR T

follows:
Six months ended 30 September
BZE9H30HILAEA
2020 2019
2020 20194
HK$'000 HK$’'000
FET FAET
(unaudited) (unaudited)
(REBEZ) (R ERZ)
Revenue:
Environmental hygiene and
related services 263,835 263,964
Airline catering support services MEERTERE = 18,803
263,835 282,767

(b)  The Group's other income and gains are as follows:

AREEMEMBARKzEOT

Six months ended 30 September

BZE9A30HILAEA
2020 2019
20204 20194
HK$'000 HK$’'000
FET FAET
(unaudited) (unaudited)
(RBERK) (RiEEZ)
Other income and gains: Hoph U A R JES

Sales of scrap materials 60 211

Reversal of impairment losses FEWE 5 FRIA R E B 18
of trade receivables — 30
Government subsidies (note) IR 438 B (B 5D 33,191 —
Sundry income 42 41
33,293 282

Note:  The amounts represented the subsidies granted by the Government
of the Hong Kong Special Administrative Region of the People’s
Republic of China under the Anti-epidemic Fund.

WINSON HOLDINGS HONG KONG LIMITED

KIBZREBARD A

Mirr: BHEFBEATEARKNEFTE
BAUTHRRERRRIZHEREE
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5. FINANCE COSTS 5. ME R &K
Six months ended 30 September
BZ9H30HLLXEA
2020 2019
2020 £F 20194
HK$'000 HK$'000
FET FAT
(unaudited) (unaudited)
(REBE®) (REEER)
Interest on bank borrowings AT E S 86 189
Interest on lease liabilities HEAEBNE 37 —
123 189
6. PROFIT BEFORE INCOME TAX 6. FBRFTE B AR A
The Group's profit before income tax is arrived at after charging/ REFEZHESBAENI&IE (5
(crediting): A) TPITE R B ER
Six months ended 30 September
BZ9H30HLLXEA
2020 2019
2020 £F 20194
HK$'000 HK$'000
FExT FAT
(unaudited) (unaudited)
(REBE®) (REEERZ)
Cost of inventories recognised as expenses RERINFEERK 7,781 7,533
Depreciation e 2,646 2,236
Loss on disposal of property, plant and HEME BEMREN
equipment &5 18 7 5
Provision for/(reversal of) impairment loss on & 5 & W ZIE 8 (B &5 18 B
trade receivables (@) 135 (30)
Short-term leases expenses RHAERX 166 723
Employee costs (including Directors’ EERA(BREES
remuneration): E2i
— Wages, salaries and allowances — T ] #HE& hmhy 144,738 153,785
— Retirement scheme contributions — RIREFEI R 5,984 6,620
150,722 160,405

INTERIM REPORT 2020
2020 HI%RE 1 1
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7. INCOME TAX EXPENSE

Hong Kong Profits Tax has been provided in accordance with
two-tiered profits tax rate regime, the first HK$2,000,000 of
assessable profits of a qualifying entity of the Group is taxed at
8.25% and the assessable profits above HK$2,000,000 are taxed
at 16.5% for the six months ended 30 September 2020 and

FR&®RA X

RE ZE 20204 % 20199 308 -7~ 1E A
HE FEENSESHBEEREMNESHGE
¥ AEEAE KA F AR H 2,000,000
T E R T m A A B R B8.25% M
2,000,000% JT BA E B FE 3R B m A A 3%

2019. 16.5% AL

Six months ended 30 September
B Z9HA30HLA<EA
2020 2019
2020 20194
HK$’'000 HK$'000
FH&E T FET
(unaudited) (unaudited)
(REEZX) (RE&E=Z)
Current tax — Hong Kong Profits Tax BVEARL I — BB F 1S ™ 2,747 3,061
Deferred taxation iR AE £ 18 308 55
3,055 3,116
8. DIVIDEND iR E
Six months ended 30 September
HZE9H30R1L<@EA
2020 2019
2020 20194
HK$'000 HK$'000
FE T FHET
(unaudited) (unaudited)
(REFEZR) (REEER)
Final dividend paid Bz REIRE
— Nil (2019: HK1.67 cents) cent — E5BEZEEN (20194 -

per share BFI1.67781L) — 10,020

The Board has resolved not to declare any interim dividend for
the six months ended 30 September 2020 (30 September 2019:
nil).

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF

BEELFZRTERE E202069 A30H
175 @8 A Z E {7 #f A% 2 (201949 A 30
H:E)-



9.

EARNINGS PER SHARE 9.

The calculation of basic and diluted earnings per share is as
follows:

BRER

SREAREERFGENT :

Six months ended 30 September

BZ9HA30H LLX&{EA
2020 2019
2020 20194
HK$'000 HK$'000
FET FAET
(unaudited) (unaudited)
(REER) (RE&ER)
Earnings 2R
Profit attributable to owners of the Company izt & &R E AR &
for the purpose of basic and diluted ESRNNARRAEEA
earnings per share FEAL & I 40,347 10,432
Six months ended 30 September
BZ9A30HLA<EA
2020 2019
2020 20194
‘000 ‘000
T B T’
(unaudited) (unaudited)
(REER) (RE&ERZ)
Number of shares g =]
Weighted average number of ordinary shares Ft &t & & I A& A & | 59
for the purpose of basic earnings per share B AR N RE G g 600,000 600,000
Effect of dilutive potential ordinary BEBBEZERYE:
shares:
Share options e 15 5
Weighted average number of ordinary shares Ftit & & K8 B H &
for the purpose of diluted earnings per I A% N 1
share 600,015 600,005

Diluted earnings per share for the six months ended 30
September 2020 and 2019 are calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive ordinary shares.

#H =20204 & 201999 A30H 1k /5@ A
ZHBREBEBERINDNERNBEMEHELE
BMRERMMARDETEARRNINE
FHHEHE -

INTERIM REPORT 2020
2020 HI%RE
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10. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2020, the Group
acquired property, plant and equipment with aggregate cost of
approximately HK$3,680,000 (six months ended 30 September
2019: approximately HK$355,000). During the six months ended
30 September 2020, the carrying value of property, plant and
equipment of approximately HK$7,000 were disposed (six
months ended 30 September 2019: approximately HK$5,000).

11. TRADE RECEIVABLES

Trade receivables are denominated in Hong Kong Dollars.

The credit terms of the trade receivables are ranged from 0 to 60
days (31 March 2020: 0 to 60 days) from the date of billing.

The ageing analysis of trade receivables based on the invoice
date and net of loss allowance, as of the end of the reporting

period is as follows:

10.

11.

M- BERRE

RE E2020F9 8308 1IE A B K&
BREDE BERIHEHRRK ALY
3,680,000/ T (B =20199F 9 A30H 1L /<
&l A : #7355,000/% 7T) ° A & £ 202049
A30BILEREAR AEEDHERAE
4 B7,0008 T Y E - BB K& E(E
Z£2019F 9 A30H 1L/~ @ A : 495,000/%
JT) °

B 5 EWKIA

B2 RWRIEIAB TR E -

ESRKFENEEHERZAHEN
F0ZE60K (2020F3 A31H : 0E60K) °

BEARERA RETAW2IHE
5 RUCHIE GG BB EE) 2 B8 S
mF

As at
i

30 September 31 March
2020 2020
2020 F 20204
9H30H 3HA31H
HK$'000 HK$’000
FET FET
(unaudited) (audited)
(REBEZX) (Je %)
Within one month 44,252 46,809
One to three months 54,707 59,910
More than three months 22,494 17,784
121,453 124,503

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF



12. PREPAYMENTS, DEPOSITS AND OTHER

13.

12. ANRE BEREMERK

RECEIVABLES 15
As at
i
30 September 31 March
2020 2020
2020 £F 20204
9H30H 3H31H
HK$'000 HK$'000
FER FAT
(unaudited) (audited)
(REBE®X) (FE %)
Prepayments for consumables B R m B TE T FRIE 758 124
Other prepayments H b 78 58 1,526 4,924
Deposits Ee 766 746
Other receivables H 4th e W sk 8 2,097 1,925
5,147 7,719

TRADE PAYABLES

The ageing analysis of trade payables based on the invoice date

as of the end of the reporting period is as follows:

13. ESENRIE

BEAREHR REZBHEIES
N FREMRE DA

As at
I

30 September 31 March
2020 2020
2020 20204F
9H30H 3H31H
HK$'000 HK$'000
FET FHET
(unaudited) (audited)
(REER) (e E=R)
Within one month —@AR 15,514 10,494
One to three months —Z2=1@A 3,107 3,614
More than three months =@EAMNE 907 629
19,528 14,737

INTERIM REPORT 2020
20209 HiER & 1 5



14. ACCRUALS, DEPOSITS AND OTHER 14. Bt ER BREREMELRK

PAYABLES B |
As at
i
30 September 31 March
2020 2020
20204 20204
9H30H 3H31H
HK$'000 HK$’000
FET FAET
(unaudited) (audited)
(REBER) (fe &%)
Accrued staff costs st B Tk A 23,308 25,694
Other accrued expenses HiEzt X 8,763 7,195
Other payables HibpER RIE 355 467
Deposits &2 836 639
33,262 33,995
15. BANK BORROWINGS 15. SRITER
As at
i

30 September 31 March
2020 2020
2020 20204
9H30H 3H31H
HK$'000 HK$'000
TE T FAT
(unaudited) (audited)
(RBER) (fR&EZ)
Bank loans IRITE 6,287 7,431

All of the Group’s bank loans as at 30 September 2020 and 31
March 2020 contained a repayable on demand clause and
therefore the entire bank loan balances have been classified as
current liabilities.

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBERAR

7 £ B 20209 A30H 202043 A
BTHMATERITERH AR EREEK
FTEHEEEHBETERELE D EAR

HaE-



15. BANK BORROWINGS (Continued) 15. S|ITHENR @
Taking into account the Group's financial position, the Directors ENAEENTERL EFTRE B
considered it is unlikely that the banks will exercise its discretion TAKRAERNBERTANER - EFR
to demand immediate repayment. The Directors considered that B RTERBREBEERBHEMI N
the bank loans will be repaid in accordance with the scheduled EINREBHER TERBMRIZEHNER
payment dates set out in the loan agreements. An analysis of the HASTRSRITE R 1T ¢
bank loans in accordance with the contractual repayment terms
are summarised in the table below:
As at
»®
30 September 31 March
2020 2020
2020 F 20204
9H30H 3A31H
HK$'000 HK$'000
TET FAET
(unaudited) (audited)
(REER) (fe &%)
Within one year R—FR 1,485 1,880
In the second year F_—F 1,520 1,498
In the third to fifth years, inclusive FZFEERF(BREEERE
M F) 3,282 4,053
6,287 7,431

Notes:

(i)

All bank borrowings are denominated in Hong Kong Dollars. As at 30
September 2020, the bank borrowings carried floating interest rates of 2.33%
(31 March 2020: ranged from 2.60% to 3.56%) per annum.

As at 30 September 2020 and 31 March 2020, the banking facilities
granted to the Group were secured by the followings:

(a)

(b)

properties held by the Group with carrying amount of approximately
HK$26,683,000 (31 March 2020: approximately HK$27,179,000);
and

letter of undertaking and unlimited corporate guarantee executed
by the Company.

B -

(i)

Fir A R 17 18 3R LA 7T 51 BR - 7202049 A 30
B RITEXRFMHNZEEEXRTF233E
(2020F3A318 : N F2.60EE356E) °

7202049 A30H [ 20203 A31H - N&EH
BEMRITEE S TS EEM

(a) 7 £ B BT 5 BR T F (B 4 /526,683,000
7L (202043 A318 : 4927,179,0007% 7T.)
ZmE R

(b) ARBBEINFARZBERERS QAR
& e
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MANAGEMENT DISCUSSION AND ANALYSIS

TRANSFER OF LISTING

The Company has successfully transferred the listing of its shares from
GEM to the Main Board of the Stock Exchange on 11 June 2020
(“Transfer of Listing”).

BUSINESS REVIEW

The Group’s business has maintained a steady growth trend for the
past five years and with such favourable performance, the Company’s
shares were successfully listed on GEM of the Stock Exchange in March
2017 and subsequently transferred to listing on the Main Board of the
Stock Exchange in June 2020. However, the outbreak of the
coronavirus disease (“COVID-19") since early 2020 is posing
unprecedented challenges to a wide array of industries and businesses.
As previously mentioned in the Company’s 2020 annual report, the
airline catering support services of the Group has been temporarily
suspended by mutual agreement with our customers since March
2020 and until present, as passenger air traffic in Hong Kong has
reduced to negligible level.

Meanwhile the Group focuses on offering specialised and premium
environmental hygiene and related services (such as vapourized
cleaning and disinfection services, eco-friendly cleaning products and
services, etc.) and expanding customer base (such as public services
operators and central business district commercial properties) in order
to tackle market uncertainties and maintain business momentum. The
Group continued to achieve a high contract renewal rate of over 80%
and entered into 43 renewed contracts with total value of
approximately HK$248.8 million during the six months ended 30
September 2020 (the "Period”), while 8 brand new contracts with
total value of approximately HK$23.2 million were secured during the
Period. Performance of the Group’s environmental hygiene and related
services segment remained steady, with revenue and gross profit of
approximately HK$263.8 million and HK$40.7 million respectively for
the Period, as compared to approximately HK$264.0 million and
HK$39.9 million respectively for the six months ended 30 September
2019.

WINSON HOLDINGS HONG KONG LIMITED
KIEZREBRRATF

EEEFNWE D

BARLES

ARAFR2020F6 A1 BRI G H D B
FTGEMBE &= £ 4k E ([#iR L) »

EHEE

AEBEEBRNBELIFHESBENERSB
ZoBERMMKRE  ARQAKRMHR201743
HHEBXFAGEMAK Y £ - R E &M 202056
ABEBIAERLED - AW B2020%5F 14
KAUTBARE ((FHETRARE)BEE  KE
RITRREEHRT AP RA DB - A
NE2020F FHM - ERBFEM = FE
EEREMIRENKTY AEBEZFENX
HEW# - BEKIET A2020F3 425 0M
ERERIERT -

B AEEZIRESMEEENIRREE
REBRS(BEEABERESRS  RR
BREERMBRES)UREREFPE(BER
HEEKEEHEZONERNEAYE) AE
HMBETHRETAZVHBTEBERY S - A&
B RE 2202069 A30H I~ A (BN ]) %
BEMSREMmEBNE  ZER80%MNA L WEE
TABHEY BREWNEEN2488B8E BT
MEARNEG T8MBEEBEN232EEB TN
FEN - AEERBEHERMEBERE S HERE
BRET BAK=EREMND L2638 E
BT RA0TEE ST MEE2019F9 A30H
IEAREARAZzWEREMNDRIA26408 8B T
K399BEAETT -



OUTLOOK

Hong Kong is one of the most densely populated cities and with most
advanced and free access to information in the world; such attributes
have cultured a very high sense of personal and environmental hygiene
awareness in its population. It is expected the demand for
environmental hygiene and related services will continue to rise amidst
and following the COVID-19 outbreak and the Group is taking a
combination of strategic steps to strengthen its presence and capture
new business opportunities in the market. The Group is working on
registering as a supplier to a public health service operator, which
requires specialised skills, quality and advanced equipment, stringent
product specifications and meticulous service delivery in order to
quality; such would serve as a showcase for the quality service of the
Winson brand and open up a new source of revenue for the Group.
The Group also leverages on its customer network to cross-sell our
services (eg. such as pest control and waste management services) and
to extend our reach to potential new customers and area-specific
opportunities, with a focus on servicing central business district
commercial properties and business operators.

The Group is also watchful of opportunities for horizontal business
development, including possible expansion in geographic coverage
and in property related synergised services. The central government’s
promulgation of the Outline Development Plan for the Greater Bay
Area in 2019 signified a new milestone in the development of the
Greater Bay Area; the plan outlined a number of policy areas for
development, including, among others, innovation and technology,
medical services, financial services, and environmental protection and
sustainable development. It is expected there will be substantial
growth in commercial activities in the Greater Bay Area in the near
future, and will particularly afford ample opportunities for
technologically advanced and premium hygiene and waste
management services. The Group is assessing the possibility to expand
its business presence to the Greater Bay Area, whether in the form of
self-establishment, acquisition or formation of partnership, to capture
potential growth opportunities. The Group is also keen to explore new
service offerings which synergies with its current environment hygiene
business, such as pest control, property security and general property
management services. The Group will keep its shareholders and
potential investors informed of any detailed expansion or acquisition
plan in due course should any solid arrangement is reached.

It is envisaged that the above strategic moves can pave the path for
growth in the long run and the Group can achieve both organic
growth in its core environment hygiene and related services business
and horizontal expansion in geographic and other complementary
business segments, with the ultimate goal of developing into a
comprehensive property-facility management service provider. The
Board looks forward to sharing further updates on the Group’s
development with our stakeholders in the near future and in the
Company’s annual report for the year ending 31 March 2021.

&2
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FINANCIAL REVIEW

Revenue

The total revenue decreased by approximately 6.7% from
approximately HK$282.8 million for the six months ended 30
September 2019 to approximately HK$263.8 million for the Period.
The reason of the decrease was mainly because of suspension of airline
catering support services during the Period. The revenue from airline
catering support services for the six months ended 30 September 2019
was approximately HK$18.8 million.

Gross Profit and Gross Profit Margin

The gross profit decreased by approximately 4.1% from approximately
HK$42.4 million for the six months ended 30 September 2019 to
approximately HK$40.7 million for the Period. The gross profit margin
slightly increased to approximately 15.4% for the Period as compared
with approximately 15.0% for the six months ended 30 September
2019. Same as above mentioned, the decrease of gross profit and
increase of gross profit margin for the Period was mainly due to the
suspension of airline catering support services during the Period. The
gross profit and gross profit margin of airline catering support services
for the six months ended 30 September 2019 was approximately
HK$2.4 million and approximately 13.0% respectively.

Other Income

The other income of the Group for the Period and the six months
ended 30 September 2019 was approximately HK$33.3 million and
HK$0.3 million respectively. The substantial increase in other income
for the Period was mainly because of approximately HK$33.2 million
arisen from subsidies under the Anti-epidemic Fund set up by the
Government of the Hong Kong Special Administrative Region of the
People’s Republic of China.

General Operating Expenses

The Group's general operating expenses increased by approximately
5.2% from approximate HK$28.9 million for the six months ended 30
September 2019 to approximate HK$30.4 million for the Period. The
increase in general operating expenses was mainly due to increase of
one-off legal and professional expenses of approximately HK$0.8
million and donation to the Community Chest of approximately
HK$1.0 million during the Period.

Finance Costs

The Group's finance costs decreased by approximately 34.9% to
approximately HK$0.1 million for the Period as compared to
approximately HK$0.2 million for the six months ended 30 September
2019.
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Profit for the Period

The profit increased by approximately HK$29.9 million or
approximately 286.8% from approximately HK$10.4 million for the six
months ended 30 September 2019 to approximately HK$40.3 million
for the Period. The increase was mainly due to subsidies under the
Anti-epidemic Fund.

Net Profit Margin

The net profit margin for the Period was approximately 15.3% as
compared to approximately 3.7% for the six months ended 30
September 2019. The net profit margin for the Period was decrease to
approximately 2.7 % if excluding the subsidies under the Anti-epidemic
Fund from the Government of the Hong Kong Special Administrative
Region of the People’s Republic of China.

LIQUIDITY AND FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 30 September 2020, the Group's total current assets and current
liabilities were approximately HK$217.3 million (31 March 2020:
approximately HK$173.0 million) and approximately HK$63.1 million (31
March 2020: approximately HK$59.0 million) respectively, while the
current ratio was approximately 3.4 times (31 March 2020:
approximately 2.9 times).

As at 30 September 2020, the Group had total assets of approximately
HK$253.0 million (31 March 2020: approximately HK$207.7 million)
which is financed by total liabilities approximately HK$77.8 million (31
March 2020: approximately HK$72.8 million) and total equity of
approximately HK$175.2 million (31 March 2020: approximately
HK$134.9 million). As at 30 September 2020, the Group had cash and
cash equivalents of approximately HK$90.4 million (31 March 2020:
approximately HK$40.5 million).

As at 30 September 2020, the Group has aggregate banking facilities
of approximately HK$83.1 million. The Group’s gearing ratio was 0.04
times as at 30 September 2020 (31 March 2020: 0.06 times) which
was calculated based on the total bank borrowings over total equity of
the Group.

There was no change to the Company’s capital structure during the
Period. As at 30 September 2020, the issued share capital of the
Company was HK$6,000,000 divided into 600,000,000 shares of
HK$0.01 each.
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Capital Expenditure

During the Period, the Group’s capital expenditure which mainly
included purchase of motor vehicle and equipment amounted to
approximately HK$3.7 million (for the period ended 30 September
2019: approximately HK$0.4 million).

EMPLOYEES, TRAINING AND REMUNERATION
POLICIES

As at 30 September 2020, the Group had 2,094 employees (30
September 2019: 2,130). The total staff costs and related expenses
(including Directors’ remuneration) for the Period were approximately
HK$150.7 million representing a decrease of approximately 6.0% as
compared with approximately HK$160.4 million for the six months
ended 30 September 2019. The remuneration package includes basic
salary, bonuses and other cash allowances or subsidies. Apart from
basic remuneration, share options may be granted under the share
option scheme of the Company to attract and retain the best available
personnel. In order to provide quality services to customers, the Group
provides on-going training regularly to relevant staff across different
departments. Such trainings are either provided internally or by
external parties.

CHARGE OVER GROUP’S ASSETS

The Group's leasehold land and buildings of carrying value of
approximately HK$26.7 million (31 March 2020: approximately
HK$27.2 million) were pledged to secure the Group’s bank loan as at
30 September 2020.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group did not have any material acquisitions and disposal of
subsidiaries, associates and joint ventures during the Period.

CONTINGENT LIABILITIES

The contingent liabilities of the Group is the exposure of the fine from
the actual use of the leasehold land and buildings (the “Property”)
does not comply with the permitted use and breach of section 25(1) of
the Buildings Ordinance (Chapter 123 of the Laws of Hong Kong) for
failure to notify the Buildings Department regarding the change of
land use.
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Although the Group changed the use of the Property from head office
to warehouse and the use of the Property as warehouse is complied
with the permitted use, the prosecution under the provisions of the
Buildings Ordinance may be commenced within 12 months of the
same being discovered by or coming to the notice of the Buildings
Department. As such, as at 30 September 2020, pursuant to section
40(2) of the Buildings Ordinance, the maximum exposure of the fine as
a result of the aforesaid matter is approximately HK$0.1 million.

FOREIGN EXCHANGE EXPOSURE

Since the Group generated most of the revenue and incurred most of
the costs in Hong Kong Dollars for the Period, there was no significant
exposure to foreign exchange rate and the Group did not maintain any

hedging policy against foreign exchange risk. The management will
consider hedging significant currency exposure should the need arise.

CAPITAL COMMITMENTS

As at 30 September 2020, the Group had no capital commitments (31
March 2020: nil).

SIGNIFICANT INVESTMENT HELD

The Group did not have any significant investment held as at 30
September 2020.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group did not have any plans for material investments or capital
assets as of 30 September 2020.

DIVIDEND

The Board has resolved not to declare any interim dividend for the
Period.
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USE OF PROCEEDS

Based on the offer price of HK$0.42 per share, the net proceeds from
the share offer, after deducting listing related expenses amounted to
approximately HK$40.1 million. The Group has utilised and will
continue to utilise such net proceeds from the share offer for the
purposes set out in the section headed “Statement of Business
Objectives and Use of Proceeds” in the Company’s prospectus dated
28 February 2017 (the “Prospectus”). As at 30 September 2020, the
Group's planned application and actual utilisation of the net proceeds
is set out below:

FRIEREAR

RESESRKRMN04A2BTIE RO BEEMHM
SRIEFRE N LT AEBRAXIR) 4 /401
BEAL AEECERUBEBLZARNF R
B2017F2A28A 2 ARER(HERERZDA
[(XEEBRRARAERERSE] —BME 2
&8 M A /D % &S KIE - N20204
9A30R  AEEMRBRBEFEZFERER
ERRBERHEINAT

Expected
Actual usage Unutilised net timeline for
Percentage up to proceeds as at the use of
of total net Planned 30 September 30 September  unutilised net
proceeds applications 2020 2020 proceeds
R2020F XBRAH
BZ20205 9A30H P8 s A
LERB 9A30R ZARBA REMN
REFE ZER FBME BHEA
Use of proceeds FERERR BOH TERR BAEBR B R &
HK$ in million  HK$ in million  HK$ in million
BEBAT BEBT BEBT
For strengthening the Group's mEAREENA A 45.0% 18.1 18.1 — N/A
available financial resources to HEERALBZE TiE B
finance cash flow mismatch under ~ 24BN HE & 7R
the tender contracts HRREES
For increasing the market penetration 3@ 38 /Il 58 78 £ & & & 7.0% 2.8 22 0.6 By/before
by strengthen the promotion of the  # B 1R 51515 31 March 2021
Group's brand g #2021 F
3ABIHH A
For strengthen the established ZEEEARERE 19.0% 7.6 7.6 — N/A
position in the environmental £ RHEEA M TEA
services industry in Hong Kong
For enhancing the information Mg & AEHE R 19.0% 7.6 3.4 42 By/before
technology system to strengthen REEEWER 31 March 2021
operational efficiency and service RBE= 720214
qualities 3A31B 2 Al
For the use as general working AEAEE—KEE 10.0% 40 4.0 — N/A
capital of the Group ¥ TE A
Total #at 40.1 353 4.8
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As at 30 September 2020, the unutilised net proceeds amounted to
approximately HK$4.8 million, which was intended to be utilised for (i)
enhancing the information technology system to strengthen
operational efficiency and service qualities as to approximately HK$4.2
million; and (ii) increasing the market penetration by strengthen the
promotion of the Group's brand as to approximately HK$0.6 million.

As at 30 September 2020, the unutilised net proceeds of approximately
HK$4.8 million have been placed as interest bearing deposits with a
licensed bank in Hong Kong and are intended to be applied in a
manner consistent with the proposed allocations in the Prospectus.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF
THE COMPANY OR ANY ASSOCIATED
CORPORATION

As at 30 September 2020, the interests or short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (“SFO")), which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests or short positions which they
are taken or deemed to have under such provisions of the SFO), or
which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix 10 to the
Listing Rules, were as follows:

() Long position in the shares of the Company

Htb &

EERTETHRAEREADAH
EAAEBZEzZRG  HERGR
EFNERERKXR

R2020F9A30H  EERARAEEITHK
ABRARRIFEEMMEEEZE(EXALES
REAEEO (7% 5 RS GO EBXVELD) 2 K
- HEROEREFTHEBREZSFNLAE
&I EXVERET 8D BR/B & AR A KBt 2
Rz AR (BREFEEREZFRBEK
Bl 2 ZE B EERE BHAE N D IOX
B) IRBE S R E GO E 35216 A A%
R FTIE 2 & 50 flt < &= 2% ?Mﬁ%ﬁimfﬁ
AP + AT LM BETAEZEFTETESFR
E’mﬁﬁﬁwm #HIJJ)/,\%HAZIK'AT&HHF
Rz EmSOAB &N T

() REXIRGBFR

Approximate

Number of ordinary percentage of

Name of shares/underlying shares interest in
Director Capacity/nature of interest held/interested in the Company
i EEEREN HERQATRIEN
EEnE 54 oty ZER HEROEE BHEI LT
Ng Sing Mui Interest of a controlled corporation; 432,000,000 72%
Settlor of a discretionary trust (Note 1)
RS FIEEER 2 RERMEREA
(M7E1)
Sze Tan Nei Beneficiary of a discretionary trust (Note 2) 432,000,000 72%
6 7 Je EREEEZHEA(FE2)
Sze Wai Lun Beneficiary of a discretionary trust (Note 3) 432,000,000 72%
e 12 fa EREEEZEA(ME3)
Ang Ming Wah Beneficial owner (Note 4) 64,000 0.01%
kR Bm A A (fFiE4)
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(I Long position in the ordinary shares of
associated corporations

I REBEIEZEERNER

Name of Name of associated Capacity/ Number of shares Percentage
Director corporation nature of interest held/interested in  of interest
Ve Tk £
BEsps HEREE SR B/ REEHE WROBE EZEIL
Ng Sing Mui Sze's Holdings Limited Interest of a controlled corporation; 1 100%
Settlor of a discretionary trust
REEM MR ERERA A EEEEER
PREETEREA
Rich Cheer Development Limited Beneficial owner 1 100%
EHERERAR ERnBEEA

Sze Tan Nei Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

e £+ 9 MR ZERERA A PREEZHEA

Sze Wai Lun Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

iR HEERERER AR EREREXHEA

Notes: B 5

1. All the 432,000,000 shares of the Company are beneficially owned by Sze's 1. FfT /5 432,000,000 % 28 2 7] f% 12 39 A e X 4% AR
Holdings Limited, which is in turn held by Rich Cheer Development Limited ERATEREE MEKERER AT H
acting as the trustee of the Sze Family Trust. The Sze Family Trust is a UHHEAR AT (ABKREETENTE
discretionary trust set up by Madam Ng Sing Mui as settlor and Rich Cheer NEE - HRREEE/AREBLLT(ESR
Development Limited as trustee on 8 January 2015. The beneficiaries of the HEXTEAN)REHBRAERAG(EART
Sze Family Trust include, inter alia, Mr. Sze Wai Lun and Ms. Sze Tan Nei. A)R2015F1ASB RN EHET K
Madam Ng Sing Mui is the settlor of the Sze Family Trust and the sole REEENTBZABE(EF BT HERL
director of Sze’s Holdings Limited and therefore Madam Ng Sing Mui is ERER LT REELXTABRKREE
deemed or taken to be interested in all the 432,000,000 shares of the RN EFREARBRIZERBR A A E—
Company beneficially owned by Sze’s Holdings Limited for the purposes of EE A BEEFLBEEGEM REHEL
the SFO. Madam Ng Sing Mui is also the sole director and shareholder of THEANEERERIEREAR AT ESE
Rich Cheer Development Limited. & K FT A 432,000,000 f% 28 2 B B& 17 o 5 42

o REBEBZTTALNHERBR QAR
—BEMER -

2. Ms. Sze Tan Nei is the daughter of Madam Ng Sing Mui. Ms. Sze Tan Nei is 2. MAEZTAREBELLTHN LR - AL
one of the beneficiaries of the Sze Family Trust and therefore she is deemed +TABRREEAENZ A Z— Bt R
or taken to be interested in all the 432,000,000 shares of the Company EEARBAESEN B8 AREERERK
beneficially owned by Sze's Holdings Limited for the purposes of the SFO. AR A IR A R & 2= % A 1) BT A 432,000,000 A%

KNGO P EAER -

3. Mr. Sze Wai Lun is the son of Madam Ng Sing Mui. Mr. Sze Wai Lun is one 3. mERLEAREBLLINREF - mERL
of the beneficiaries of the Sze Family Trust and therefore he is deemed and EABKREEANITZAZ— Btk 8
taken to be interested in all the 432,000,000 shares of the Company EELSRHEERN EHRAREEREK
beneficially owned by Sze’s Holdings Limited for the purposes of the SFO. A R A B E %4 ¥ A /9 FT A 432,000,000 B%

RATRGPHEAER
4. Mr. Ang Ming Wah is interested in 64,000 shares of the Company which 4. HAELERNBRBERARAERAAFABEEAHE

may be allotted and issued to him upon full exercise of all options granted
to him under the pre-IPO share option scheme of the Company which was
approved and adopted on 21 February 2017.

R AE B (201742 A21 B EH#L £ RIRH)
BEENEHEREEZBTERT RS
M EE1THI64,000 8 AN QD B0 R HE B A o
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Save as disclosed above, none of the Directors and chief executive of
the Company nor their associates had any interests and short positions
in the shares, underlying shares and debentures of the Company and
its associated corporations, as recorded in the register maintained by
the Company pursuant to section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to the
Model Code as at 30 September 2020.

SUBSTANTIAL SHAREHOLDERS’/OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE
COMPANY

B b SCPT# FEE SN 0 BA20209F9 A30H - &
BEERARNARETEMTHRAEBERBEENHEA
RARRIREMRBEE KRG - HERG X
EETHAELRBIEES RS K %352
11%93le"ﬂfami‘aaﬂﬁﬂqﬁwﬂm%ﬁ&iﬁ

S AR R AR E ST BI B A& AN A A) N B RS B Y
EEE&/WE°

all

TERR HtATREXRFREG
REBERONEZR KA

As at 30 September 2020, the following persons (other than the 7202049 H308 - LX TATGEEERAR
Directors and the chief executive of the Company) had interests or & E Z/THA 8) R A D & M k8%
short positions in the shares or underlying shares of the Company as  # & &2 N iB 1B & %&Hﬁi"j 156101 28 336 (& 7B 1%
recorded in the register required to be kept under section 336 of the EMELZMPAOEDZSIAE
SFO:
Long position in the shares of the Company REQXTIRGDWEFE
Number of ordinary Percentage
shares held/  of interest in
Name of shareholder Capacity/nature of interest interested in  the Company
i BEEZN HARATERE
RERER B Mg ZERHE WEZE
Sze's Holdings Limited Beneficial owner 432,000,000 72%
mERERERA ER#EAA
Rich Cheer Development Limited Interest of controlled corporation as the
trustee of the Sze Family Trust (Note) 432,000,000 72%
EHERBR DA RiEEEER  ERBINRIEET
F A (K13
Note: B 5

The entire issued share capital of Sze's Holdings Limited is held by Rich Cheer Development
Limited as the trustee of the Sze Family Trust. The Sze Family Trust is a discretionary trust
established by Madam Ng Sing Mui. The beneficiaries of the Sze Family Trust include, inter
alia, Mr. Sze Wai Lun and Ms. Sze Tan Nei. By virtue of the provisions of Part XV of the
SFO, Rich Cheer Development Limited is deemed or taken to be interested in all the shares
of the Company beneficially owned by Sze's Holdings Limited.

WINSON HOLDINGS HONG KONG LIMITED
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Save as disclosed above, as at 30 September 2020, the Directors were
not aware that there was any person (not being a Director or chief
executive of the Company) who had, or was deemed to have, interests
or short positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO and was recorded in the
register kept by the Company pursuant to section 336 of the SFO.

SHARE OPTION SCHEMES

Pre-IPO Share Option Scheme

On 21 February 2017, a share option scheme was adopted by the sole
shareholder of the Company (the “Pre-IPO Share Option Scheme”).
The Pre-IPO Share Option Scheme is a share incentive scheme and is
established to aid the Company in retaining key and senior employees
of the Group.

An aggregate of 192,000 share options at an exercise price of
HK$0.42 per share option, being the offer price under the share offer,
were granted on 23 February 2017 to an executive Director and
certain employees of the Group. No further options will be granted
under the Pre-IPO Share Option Scheme.

Details of the share options granted under the Pre-IPO Share Option
Scheme are as follows:

B EXAHT TSI P2020F9A30R & F
WAAMBERNALTGEESSI AR EEITH
AB)R MR AR AR R RD KRG+
GEEREESFRBEGMNEXVIE2RID
HEXEMARRBEERELRBEES LB
EIRPIE3BEARRFENELMPHES
KRB ©

RS

BEXAPRBEENBERESTS

M2017F2A8218 AR al M —RERMK—IB
BREFS (AL HABEaEREE]) -
BRXAAEEMBRERS A —BERNMDEE
B BEEEDARRBRBASENEZIERS
BEE -

& 2£192,00017 & B8 A 17 (£ 8 0.4258 7T (AD
B BEERTZHEE) ZBRECN20174F
2ABAR T 2R TESTRASEETE
B-BTeREERMESHBRESSE
— RO ERE -

REERXRAHAZENEREAERL ZBK
BT

Number of shares of the Company (Note 1)

FATRGBE (KFEE1)

Outstanding Exercised Cancelled Lapsed Outstanding Exercise Price
Category of asat  during the during the during the as at per share
participants 1 April 2020 period period period 30 September 2020 option Exercisable period
M2020564 818 RER RER REA  R2020F9A308 ERBRET
SEERER RITRE BT 8 P38 RITHE f£E TEH
Director
B
Ang Ming Wah 64,000 — — —3 64,000 HK$0.42 16 March 2017 to
15 March 2027 (Note 2)
M 042777t  2017%3A16B &
202793 R158 (fiH3E2)
Sub-total 64,000 — — — 64,000
Sy
Employees
(=]
4 Employees in 104,000 — — — 104,000 HK$0.42 16 March 2017 to
aggregate 15 March 2027 (Note 2)
AH4ARESR 04277  2017%3A16B &
202793 A158 (M3E2)
Sub-total 168,000 — — — 168,000
Sy
Total 168,000 — — — 168,000
wst
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Notes:

1. Number of shares of the Company over which options granted under the Pre-IPO
Share Option Scheme is exercisable.

2. These holders of options granted under the Pre-IPO Share Option Scheme may only
exercise their options in the following manner:

(a) 50% of the options granted are exercisable during the period from 16
March 2017 to 15 March 2027; and

(b) the remaining 50% of the options granted are exercisable during the period
from 16 March 2018 to 15 March 2027.

Share Option Scheme

The Company also adopted a share option scheme (the “Share Option
Scheme”) which was approved by a resolution of the sole shareholder
of the Company passed on 21 February 2017. No options under the
Share Option Scheme has been granted since its adoption.

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of good corporate governance
in management and internal procedures so as to achieve effective
accountability. The Company has adopted the code provisions set out
in the Corporate Governance Code and Corporate Governance Report
("CG Code") contained in Appendix 15 to the Rules Governing the
Listing of Securities on GEM of the Stock Exchange (the “GEM Listing
Rules”) or Appendix 14 to the Listing Rules* as its own code of
corporate governance.

Save for the deviation of code provision A.2.1 of the CG Code as
described below, the Board considers that, the Company has complied,
to the extent applicable and permissible, with the code provisions as
set out in the CG Code during the six months ended 30 September
2020 and the Directors will use their best endeavours to procure the
Company to comply with the CG Code and make disclosure of
deviation from such code in accordance with the Listing Rules.

*  The GEM Listing Rules was applicable to the Company prior to the Transfer of Listing.
Immediately after the Transfer of Listing, the Listing Rules shall be applicable to the
Company.
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Chairperson and Chief Executive Officer

Code provision A.2.1 of the CG Code requires the responsibilities
between the chairperson and chief executive officer should be
separated and should not be performed by the same individual.

Up to the date of this report, the Company has not appointed a chief
executive officer and the role and functions of chief executive officer
have been performed by all the executive Directors, including Madam
Ng Sing Mui, the chairperson of the Company and an executive
Director, collectively. The Board considered that this has the
advantages of allowing contributions from all executive Directors with
different expertise and will review the current situation from time to
time and shall make necessary arrangements when the Board considers
appropriate.

AUDIT COMMITTEE

The Company established the Audit Committee on 21 February 2017
with written terms of reference in compliance with the CG Code. The
Audit Committee comprises four independent non-executive Directors,
namely Mr. Chung Koon Yan, Mr. Yuen Ching Bor Stephen, Mr. Ma
Kwok Keung and Mr. Chan Chun Sing with Mr. Chung Koon Yan
being the chairperson of the Audit Committee.

The principal duties of the Audit Committee include the review and
supervision of the Group’s financial reporting process, risk
management and internal control systems, and review of the Group’s
financial information.

The Audit Committee has reviewed the unaudited condensed
consolidated results of the Company for the six months ended 30
September 2020 and is of the opinion that such results complied with
the applicable accounting standards and the requirements under the
Listing Rules, and that adequate disclosures have been made.

EERTHRAR

EBERTUNNTIEXEA2IVERETERE
RITHEHFHNETETFTUANES R TERE—
N o

BEARERHY ARAWMAREETHRER
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealings set out in
Rules 5.48 to 5.67 of the GEM Listing Rules or the Model Code* as its
code of conduct for securities transactions by Directors. The Directors
are reminded of their obligations under the required standard of
dealings set out in Rules 5.48 to 5.67 of the GEM Listing Rules or the
Model Code* on a regular basis. The Company has made specific
enquiry to all Directors, and all Directors have confirmed that they have
complied with the required standard of dealings set out in Rules 5.48
to 5.67 of the GEM Listing Rules and the required standards set out in
the Model Code during the six months ended 30 September 2020.

*  The GEM Listing Rules was applicable to the Company prior to the Transfer of Listing.
Immediately after the Transfer of Listing, the Listing Rules shall be applicable to the
Company.

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

During the six months ended 30 September 2020, neither the
Company nor any of its subsidiaries purchased, sold or redeemed any
of the Company’s listed securities.

By Order of the Board

Winson Holdings Hong Kong Limited
Ng Sing Mui

Chairperson and Executive Director

Hong Kong, 16 November 2020

As at the date of this report, the executive Directors are Madam Ng Sing Mui, Ms. Sze Tan
Nei, Mr. Ang Ming Wah and Mr. Sze Wai Lun; and the independent non-executive
Directors are Mr. Yuen Ching Bor Stephen, Mr. Chung Koon Yan, Mr. Ma Kwok Keung,
Mr. Wong Yat Sum and Mr. Chan Chun Sing.
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DIVIDEND
The Board has resolved not to declare any dividend for the six months ended 30 September 2020.
PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED SECURITIES

During the six months ended 30 September 2020, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed securities.

AUDIT COMMITTEE

The Company established the audit committee (the “Audit Committee”) on 21 February 2017 with
written terms of reference in compliance with the Corporate Governance Code contained in Appendix
14 to the Listing Rules. The Audit Committee comprises four independent non-executive Directors,
namely Mr. Chung Koon Yan, Mr. Yuen Ching Bor Stephen, Mr. Ma Kwok Keung and Mr. Chan Chun
Sing with Mr. Chung Koon Yan being the chairperson of the Audit Committee.

The principal duties of the Audit Committee include the review and supervision of the Group’s
financial reporting process, risk management and internal control systems, and review of the Group’s
financial information.

The Audit Committee has reviewed the unaudited condensed consolidated financial statements of the
Group for the six months ended 30 September 2020, and is of the opinion that such unaudited
condensed consolidated financial statements have complied with the applicable accounting standards
and the requirements under the Listing Rules, and that adequate disclosures have been made.

By Order of the Board
Winson Holdings Hong Kong Limited
Ng Sing Mui
Chairperson and Executive Director

Hong Kong, 16 November 2020

As at the date of this announcement, the executive Directors are Madam Ng Sing Mui, Ms. Sze Tan Nei, Mr. Ang Ming Wah
and Mr. Sze Wai Lun; and the independent non-executive Directors are Mr. Yuen Ching Bor Stephen, Mr. Chung Koon Yan,
Mr. Ma Kwok Keung, Mr. Wong Yat Sum and Mr. Chan Chun Sing.



