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MANAGEMENT DISCUSSION AND ANALYSIS

The board (the “Board”) of directors (the “Directors”) of Dragon
Rise Group Holdings Limited (the “Company”) is pleased to present
the interim results of the Company and its subsidiaries (collectively,
the “Group”) for the six months ended 30 September 2022 (the
“Reporting Period”).

INDUSTRY REVIEW

The Omicron variant brought the novel coronavirus (“COVID-19")
pandemic to a new stage where, though the caseload may remain
high, patients’ severity of illness and the death rate of those infected
both saw a drastic decrease. The subsequent boost in the business
environment and investment sentiment gave global recovery high
hopes until it was met with high-and-persisting inflation that
triggered aggressive monetary tightening and Russia’s invasion
of Ukraine, which caused so much instability and uncertainties,
arguably more than the previous year when the pandemic was
still soaring. Contrary to anticipation, global economic growth
deteriorated during the Reporting Period, with many of the
world’s economies exhibiting sharp growth slowdowns, or worse,
contractions.

Due to new waves of COVID-19 infections and measures introduced
to control the rise in cases, China’s GDP growth for the first half
of the year missed expectations. It landed at a year-on-year rate of
2.5%, disappointingly mild in the context of China’s history of rapid
expansion but still outstanding from a global point of view as many
nations try to combat the risk of contraction.

Still caught between the weakened economic recovery and
operational disruptions resulting from the lingering COVID-19
pandemic, Hong Kong’s construction industry has been for years
and is still navigating an adverse environment. Thanks to sufficient
management improvement and appropriate use of government
aid, the strong market players survive the most challenging times,
awaiting the return of business dynamics. During each of the first
two quarters of 2022, net output in Hong Kong’s construction
sector recorded year-on-year increases of 3.3% and 7.5%,
respectively, in real terms. This sets the foundation for a better
business environment, provided that the local epidemic stays under
control.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND OUTLOOK

The Group is a seasoned subcontractor in Hong Kong's construction
industry, with its history dating back to 1993, mainly engaging
in foundation works for commercial and residential building
construction. The Group has developed the experience and capability
to offer a comprehensive range of foundation construction and
related services. It specialises in (i) ELS and pile cap construction
works; (ii) disposal of excavated materials from piling; and (iii)
ancillary services including dismantling of shoring, site formation,
steel fixing and site clearance. Kit Kee Engineering Limited (“Kit
Kee Engineering”), the principal operating subsidiary, is registered
with the Construction Industry Council under the Subcontractor
Registration Scheme under the sub-register of the structural and civil
trade group.

During the Reporting Period, the Group had been awarded 8
projects with original contract sum of approximately HK$246.5
million. The Group's revenue during the Reporting Period amounted
to approximately HK$325.3 million, representing a decrease
of approximately HK$4.9 million, or 1.5%, compared to the
corresponding period in 2021. With continuous improvements
in cost control measures and actively expansion of our customer
base, the Group’s gross profit registered an approximately 225%
or HK$10.8 million increase compared to the corresponding period
in 2021, amounting to approximately HK$15.6 million for the
Reporting Period. The Group'’s net profit amounted to approximately
HK$5.0 million, representing an increase of approximately HK$8.7
million, or 235.1% compared to the corresponding period in 2021.

The world is facing tremendous economic pressure at the moment.
The two dominating factors, the lingering COVID-19 pandemic and
the war in Ukraine overshadow the global prospect, forcing the
International Monetary Forum to further reduce its world economic
outlook. In Hong Kong, after experiencing two consecutive quarters
of contraction in 2022, authorities are also conservative about the
estimated year-end performance.

Moreover, the continuous interest rate hikes in Hong Kong have
brought the city’s real estate price index to a low point as investment
sentiment drops. The unfavourable and uncertain economic
outlook may mean that Hong Kong’s construction industry will not
be granted its long-overdue stimulus soon. Still, the latest Policy
Address reassured that providing housing units, both public and
private, remains one of the government’s major missions. The Policy
Address also included some large-scale infrastructure plans like
Northern Metropolis Development Strategy, giving hopes of a rise in
sizable construction projects. In addition, the government funding to
support the Hong Kong Institute of Construction is well-welcomed
by the industry as it could help provide training to frontline workers
and lure more younger generations to join the industry, a relief of
the lasting labour shortage that's been pressing many of the market
players for long.

Looking ahead, the Group shall stay alert to the challenges and
the possibility of a further extension of the COVID-19-related
restrictions. The Group will also continue to explore other business
opportunities and/or expansion in the geographical coverage of the
principal business of the Group beyond the Hong Kong market in
order enhance our future development.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB RO

FINANCIAL REVIEW
Revenue

For the Reporting Period, the revenue of the Group has decreased
by approximately HK$4.9 million or approximately 1.5% compared
to the corresponding period in 2021, from approximately HK$330.2
million to approximately HK$325.3 million. The decrease was
primarily attributable to substantial completion of the projects on
hand in the six months ended 30 September 2021.

Gross profit and gross profit margin

For the Reporting Period, the direct costs of the Group has
decreased by approximately HK$15.7 million or approximately 4.8%
compared to the corresponding period in 2021, from approximately
HK$325.4 million to approximately HK$309.7 million. The gross
profit of the Group has increased by approximately HK$10.8 million
or approximately 225% compared to the corresponding period in
2021, from approximately HK$4.8 million to approximately HK$15.6
million. The Group’s gross profit margin for the Reporting Period
was approximately 4.8%, as compared with approximately 1.4%
in the corresponding period in 2021. The increase in gross profit
margin was mainly due to (i) improving costs control and efficiency;
and (ii) expanding our customer base to obtain profit-generating
projects.

Other gains

Other gains mainly included government grant and subsidies, net
loss from changes in fair value on investment property, interest
income and net exchange difference. For the Reporting Period,
other gains has decreased by approximately HK$0.4 million or
approximately 26.7% compared to the corresponding period in
2021, from approximately HK$1.5 million to approximately HK$1.1
million. The decrease was mainly due to the exchange loss of
approximately HK$1.7 million arising from the certificates of deposit
denominated in Renminbi.

Administrative expenses

Administrative expenses mainly included staff costs, professional fee
and general office expense. For the Reporting Period, administrative
expenses has increased by approximately HK$0.9 million or
approximately 9.8% compared to the corresponding period in
2021, from approximately HK$9.2 million to approximately HK$10.1
million. The increase was primarily attributable to the increase in
administrative staff costs.

Finance costs

For the Reporting Period, finance costs decreased by approximately
HK$219,000 or approximately 73.5% compared to the
corresponding period in 2021, from approximately HK$298,000 to
approximately HK$79,000. The decrease in finance costs was mainly
due to the decrease in short-term borrowings during the Reporting
Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Income tax expense

For the Reporting Period, income tax expense increased by
approximately HK$0.9 million or approximately 300% compared
to the corresponding period in 2021, from approximately HK$0.3
million to approximately HK$1.2 million. Such increase was driven by
the increase in deferred tax expense for the Reporting Period.

Net profit/loss

For the Reporting Period, profit and total comprehensive income
attributable to owners of the Company increased by approximately
HK$8.7 million or approximately 235.1% compared to the
corresponding period in 2021, from loss approximately HK$3.7
million to profit approximately HK$5.0 million. The increase was
primarily due to the impact of the increase in gross profit as
discussed above.

LIQUIDITY, FINANCIAL POSITION AND CAPITAL
STRUCTURE

The shares of the Company (the “Shares”) were successfully listed
on the Main Board of the Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) on 8 February 2018 (the “Listing”) and
there has been no change in the capital structure of the Group since
then. As at 30 September 2022, the Company’s issued capital was
HK$12.0 million and the number of its issued ordinary shares was
1,200,000,000 shares of HK$0.01 each.

As at 30 September 2022, the Group had total cash, bank balances
and pledged bank deposits of approximately HK$129.4 million (31
March 2022: approximately HK$120.4 million). The increase was
mainly due to the settlement of trade receivable for completed
projects during the Reporting Period.

As at 30 September 2022, the Group had short-term bank
borrowings amounting to approximately HK$4.1 million (31
March 2022: approximately HK$6.6 million). The gearing ratio of
the Group as at 30 September 2022, calculated by dividing total
bank borrowings (including lease liabilities) by total equity was
approximately 1.6% (31 March 2022: approximately 2.8%).

TREASURY POLICY

The Group has adopted a prudent financial management approach
towards its treasury policy. 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 all the time.

CHARGE ON GROUP ASSETS

As at 30 September 2022, Group had pledged (i) an investment
property situated in Hong Kong of approximately HK$4.7 million
(31 March 2022: approximately HK$4.8 million); and (ii) bank
deposits of approximately HK$5.2 million and certificates of deposit
of approximately RMB13.0 million (31 March 2022: approximately
HK$5.2 million bank deposits and RMB13.0 million bank deposits)
in order to secure bank facilities granted to Kit Kee Engineering
Limited.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB RO

EXPOSURE TO FOREIGN EXCHANGE RATE
RISKS

Although the Group has certificate of deposit in RMB, the Group
only operates in Hong Kong and all of the revenue and transactions
arising from its operations were settled in Hong Kong dollars, the
Directors are of the view that the Group’s foreign exchange rate
risks are insignificant. Thus, the Group has not entered into any
derivative contracts to hedge against the foreign exchange rate risk
for the Reporting Period.

CAPITAL EXPENDITURE

During the Reporting Period, the Group invested approximately
HK$9.7 million in the purchase of property, plant and equipment.
All of these capital expenditures were financed by internal resources.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2022, the Group had no material capital
commitments (31 March 2022: nil).

As at 30 September 2022, the Group was involved in a number of
claims, litigations and potential claims against the Group in relation
to work-related injuries and non-compliances. The Directors are of
the opinion that the claims, litigations and non-compliances are not
expected to have a material impact on the consolidated financial
statements, and the outcome for potential claims is uncertain.
Accordingly, no provision has been made to the interim results.

SEGMENT INFORMATION

Management considers that the Group had only one operating
segment which is undertaking foundation works in Hong Kong.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSALS OF
SUBSIDIARIES AND ASSOCIATED COMPANIES
AND JOINT VENTURES

During the Reporting Period, the Group did not have any significant
investment held or any material acquisitions or disposals of
subsidiaries, associated companies or joint ventures.

FUTURE PLANS FOR MATERIAL INVESTMENT
OR CAPITAL ASSETS

Save as disclosed under the section headed “Future Plans and Use
of Proceeds” in the prospectus of the Company dated 26 January
2018 (the “Prospectus”), the Group did not have any other plans for
material investments or capital assets during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BB RR DT

INTERIM DIVIDEND

The Board has resolved not to declare any interim dividend for the
Reporting Period (six months ended 30 September 2021: nil).

USE OF PROCEEDS

The net proceeds received by the Group, after deducting related
expenses, were approximately HK$91.9 million. These proceeds are
intended to be applied in accordance with the proposed application
set out in the section headed “Future Plans and Use of Proceeds”
in the Prospectus. Such uses include: (i) enhancing the construction
machinery fleet; (i) strengthening the workforce and manpower; (iii)

PHRE

EEgRANERMEPRNEMNRHARE(Z
T —FAA=TBIXEAR : &) -

FriERE AR

MR AR & - ANEBUEW PTIS RIRFER

KRN IBBETT - ZFM

BFRRRERER

[RGB R FASHRIBME | — B8 EE R
Ao ZEREBRRE  (VETEEMMELR ()i
SBATFRAT (i E REENE - Rv)

BN—REEES - MERERBFBEHRIIW

reinforcing sales and marketing efforts; and (iv) funding of general T :
working capital. Details of the use of the proceeds are listed as
below:
Balance of  Expected timeline of
Amount unutilised  full utilisation of the
utilised up to amount up to  remaining proceeds as
Planned use 30 September 30 September  at 30 September
of proceeds 2022 2022 2022
R-B-=f
EE-B--F  HECBCCHE  NAZTREZREA
FERE RA=tA NA=+HE  #THAERE
EAR NEBRATE WABAREGAR JREERER
HK$'000 HK$'000 HK$'000
FET AT FET
Enhancing the construction B 7572 SE B X 60,311 60,311 - -
machinery fleet
Strengthening the workforce  JIE AFRAD 19,272 19,272 - -
and manpower
Reinforcing sales and MBHEREENE 4,761 3,115 1,646  Expect to be fully
marketing efforts utilised by
31 December 2023t
R -_Z-=F
TZRA=1+—R#l
T i)
Funding of general working B —REEE S 7,596 7,59 - -
capital
Total @zt 91,940 90,294 1,646
Note: 31 December 2022 was the original expected date by which the A7 - R T A=+ B AEREEY

remaining proceeds would be fully utilised, however the Group
had not fully utilised such proceeds during the Reporting Period.
31 December 2023 is the delayed expected date.

As at 30 September 2022 and up to the date of this report, the
unutilised proceeds were placed in interest-bearing deposits with
authorised financial institutions or licensed banks in Hong Kong and
are expected to be fully utilised by 31 December 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE MR

The actual application for the net proceeds from the Share Offer
were used and expected to be used according to the intentions
previously disclosed in the Prospectus and there was no material
change in the use of proceeds. The unutilised amount is expected
to be used in accordance with the Company’s plan as disclosed in
the Prospectus. Despite Hong Kong's epidemic situation gradually
improving and the government'’s relaxation on social distancing
measures, the Company remains concerned about the effectiveness
of sponsoring business events and charity functions organised
by our customers during the gradual resumption of social and
economic activities at this time. Therefore in order to effectively
utilise the remaining proceeds and to maximize the interests of the
shareholders, the Company intends to delay the expected date by
which the remaining proceeds would be fully utilised. Our Directors
will continue to closely monitor the latest developments in the
COVID-19 pandemic and the Company will continue to evaluate
and adopt a prudent and flexible approach for utilising the net
proceeds effectively and efficiently for the long-term benefit and
development of the Group. The expected timeline of full utilisation
is based on the Directors’ best estimation barring unforeseen
circumstances, and would be subject to change based on the future
development of market conditions. The Board is of the view that
the delay mentioned is in the best interests of the Company and the
Shareholders as a whole.

EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2022, we employed a total of 256 full-time
employees (including two executive Directors but excluding three
independent non-executive Directors), as compared to a total of
205 full-time employees as at 31 March 2022. The remuneration
packages that the Group offers to employees includes salary,
discretionary bonuses and other cash subsidies. In general, the
Group determines employee salaries based on each employee’s
qualifications, position and seniority. The Group has designed an
annual review system to assess the performance of its employees,
which forms the basis of its decisions with respect to salary raises,
bonuses and promotions. The total staff costs incurred by the
Group for the Reporting Period was approximately HK$48.7 million
compared to approximately HK$56.2 million for the corresponding
period in 2021. Various on-the-job trainings were provided to the
employees.

The remuneration of the Directors is decided by the Board upon
the recommendation from the remuneration committee of the
Company having regard to the Group’s operating results, individual
performance and comparable market statistics.

EVENTS AFTER THE REPORTING PERIOD

There was no important event affecting the Group after the
Reporting Period and up to the date of this report.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

CONDENSED CONSOLIDATED STATEMENT OF e EsRHEMt2EmIER
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME
For the six months ended 30 September 2022 BE—FT-——F N A=F+HILAEA
Six months ended 30 September
BZEhRA=1+HI~EA
2022 2021
—EBE-—F —E - —fF
Notes HK$'000 HK$'000
k3 FET FBT
(unaudited) (unaudited)
(REEER) (RE&EZ)
Revenue Uz 5 325,270 330,158
Direct costs HEEKAR (309,668) (325,381)
Gross profit EX 15,602 4,777
Other gains, net Efthihas - 558 7 1,106 1,455
Administrative expenses TR (10,061) (9,159)

Expected credit losses ("ECL") allowance & SEWFRIE KA 4 EETEH
on trade receivables and contract assets {2 E &R ([FEEMEEE1E )

B (345) (121)
Finance costs B & A 8 (79) (298)
Profit/(loss) before income tax BATEB AR (E5E) 9 6,223 (3,346)
Income tax expense FriS iR X 10 (1,240) (331)

Profit/(loss) and total comprehensive Z<A Bz IEE AELBR

income/(expense) for the period wR(BE) REABA

attributable to equity holders of the  (Bix)# %8

Company 4,983 (3,677)

HK cents HK cents
AL il

Earnings/(loss) per share attributable ZRAFERIFEAELEER

to equity holders of the Company BR,(H8)
Basic and diluted HEAG#E 12 0.42 (0.31)

2022/23 hHARE o EERSEIERERATE
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&R S R HAR R R

CONDENSED CONSOLIDATED STATEMENT OF

RS B IR R

FINANCIAL POSITION
As at 30 September 2022 _REFE=—FNH=1H
As at As at
30 September 31 March
2022 2022
R-TE-—F RZZT=Z=F
hB=+H =A=+—H
Notes HK$'000 HK$'000
HieE FET T
(unaudited) (audited)
(REFEZ) (EZ)
ASSETS AND LIABILITIES EERERE
Non-current assets FREBEE
Property, plant and equipment e TS ] 13 44,153 45,134
Investment property WEME 14 4,660 4,790
Deferred tax assets RETH BB - 339
48,813 50,263
Current assets REBEE
Trade and other receivables B 5 N E b IR 15 50,874 47,655
Contract assets BREE 17 85,748 79,526
Financial asset at amortised cost REHEA AT RN SR EE 16 15,601 -
Cash, bank balances and pledged deposits (R - SR1T4E R EEFER 18 129,439 120,419
281,662 247,600
Current liabilities REBAE
Trade and other payables B 5 N E MR 19 (64,610) (35,331)
Contract liabilities BHEE (360) (45)
Borrowings, secured BHEIPERK 20 (4,139) (6,639)
Lease liabilities HEaE 21 (123) (489)
(69,232) (42,504)
Net current assets REBEEFE 212,430 205,096
Total assets less current liabilities BEERRBEARE 261,243 255,359

12
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FRHART IS ER SR

CONDENSED CONSOLIDATED STATEMENT OF fHER&ZSBER R R @

FINANCIAL POSITION (continued)

As at 30 September 2022 R-F-——FHNH=1H
As at As at
30 September 31 March
2022 2022
R-TB-—F R=ZE-=F
HhA=+E =A=+—H
Notes HK$'000 HK$'000
Kt FET FHET
(unaudited) (audited)
(REBEZ) (EEZ)
Non-current liability FRBEE
Deferred tax liabilities FRIEFIARE (901) =
Net assets EEFE 260,342 255,359
CAPITAL AND RESERVES EARRf#E
Share capital [N 22 12,000 12,000
Reserves i 248,342 243,359
Equity attributable to equity holders 72 Bz EHE A E(L#EZ
of the Company 260,342 255,359

2022/23 FHAERE o EEREEZERERAT
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&R S R HAR R R

CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
For the six months ended 30 September 2022

ERGRS SRR B R

HE—FE——FANA=1HIFEA

Share Share Other Retained
capital premium* reserve* earnings* Total
BA  ROEE* HthfEEr RERF* #gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FBr FEr  FTETL  FET  FTER
Balance at 1 April 2021 (audited) R-Z-—FNA—H&EH
(&%) 12,000 96,898 686 138,344 247,928
Loss and total comprehensive HABERZERX B8
expense for the period - - - (3,677) (3,677)
Balance at 30 September 2021 RZZEZ—FNA=TH&EH
(unaudited) (REEER) 12,000 96,898 686 134,667 244,251
Balance at 1 April 2022 (audited) RZZTZ_FMA—B&#H
(&%) 12,000 96,898 686 145,775 255,359
Profit and total comprehensive HIREF R 2 ER AR5
income for the period - - - 4,983 4,983
Balance at 30 September 2022 R=-ZFE-—HhA=1+H#&H%
(unaudited) (REEERZ) 12,000 96,898 686 150,758 260,342

The reserves accounts comprise the Group's reserves of
HK$248,342,000 as at 30 September 2022 (31 March 2022 (audited):
HK$243,359,000) in the condensed consolidated statement of financial
position.

*
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
LS P HR SRR

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

For the six months ended 30 September 2022

EeE==

BRGERERER

FNHA=+HIENEA

Six months ended 30 September

BZEAB=1+HIEAEA

2022 2021
s —E-—F
HK$'000 HK$'000
FET FAT
(unaudited) (unaudited)
(REEER) (REEZ)
Cash flow from operating activities RETHMBRENE
Cash generated from operations KEFTFIRE 37,953 40,466
Income tax refund RBIFFIFH - 2,547
Net cash from operating activities AL E BTG T FER 37,953 43,013
Cash flow from investing activities RETEMBRERE
Purchase of property, plant and equipment FEE¥1% - #i% k&M (9,710) (7,578)
Purchase of financial asset at amortised BEREENAY RN EREE
cost (17,532) -
Decrease in pledged bank deposits BEEBRITFROR D 16,145 =
Interest received BHFE 3 200
Repayment from a director BEEN 1,103 =
Net cash used in investing activities KEZB TR &/ FEE (9,991) (7,378)
Cash flow from financing activities METEMERERE
Proceeds from bank borrowings RITE KT RIE 3,136 27,952
Repayments of bank borrowings EEBITER (5,636) (27,990)
Payment of lease liabilities XHHESE (366) (358)
Interest paid EATHLE (79) (298)
Net cash used in financing activities BETE TR FEE (2,945) (694)
Net increase in cash and cash ReRBSEEYIEMER
equivalents 25,017 34,941
Cash and cash equivalents at the REFHIRE RIREEEY
beginning of period 99,206 39,039
Cash and cash equivalents at end of REIANRERBEZEW(H/718)
period (note 18) 124,223 73,980

2022/23 hHARE o EERSEIEREREAE
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS
For the six months ended 30 September 2022

1. GENERAL INFORMATION

Dragon Rise Group Holdings Limited (the “Company”) was
incorporated as an exempted company with limited liability
in the Cayman Islands under the Companies Law (as revised)
of the Cayman Islands on 22 February 2017. The Company’s
shares are listed on the Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 8 February 2018. The addresses of
the registered office and the principal place of business of the
Company are Office K, 12/F., Kings Wing Plaza 2, No. 1 On
Kwan Street, Shatin, Hong Kong.

The Company is an investment holding company, and
its subsidiaries (collectively, the “Group”) are principally
engaged in undertaking foundation works in Hong Kong as a
subcontractor.

As at 30 September 2022, the Directors considered the
Company’s immediate and ultimate holding company to be
Fame Circle Limited, a company incorporated in the British
Virgin Islands (the “BVI”) and wholly owned by Mr. Yip Yuk
Kit (“Mr. Yip”, Mr Yip and Fame Circle Limited each being a
“Controlling Shareholder”).

2. BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 September 2022 have been prepared
in accordance with the applicable disclosure requirements
of the Rules Governing the Listing of Securities on The Stock
Exchange and Hong Kong Accounting Standard (“HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The
condensed consolidated interim financial statements do not
include all of the information and disclosures required for a full
set of financial statements prepared in accordance with Hong
Kong Financial Reporting Standards (“HKFRSs”) and should
be read in conjunction with the annual consolidated financial
statements of the Group for the year ended 31 March 2022.

The condensed consolidated interim financial information is
unaudited.

The condensed consolidated interim financial statements
are presented in thousands of units of Hong Kong dollars
("HK$'000"), except when otherwise indicated, which was
approved for issue by the Board of Directors on 14 November
2022.
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CHANGES IN SIGNIFICANT ACCOUNTING
POLICIES

The condensed consolidated interim financial statements have

been prepared in accordance with the accounting policies

adopted in the Group’s most recent annual consolidated

financial statements for the year ended 31 March 2022, except

for the adoption of the following amended HKFRSs effective as

of 1 April 2022.

Amendments to HKFRS 3 Reference to the Conceptual
Framework

Amendments to HKAS 16 Property, Plant and Equipment —

Proceeds before Intended Use

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

Annual Improvements to HKFRS
Standards 2018-2020

Merger Accounting for Common
Control Combination

Amendments to HKFRSs

Accounting Guideline 5
(Revised)

The adoption of the amended HKFRSs had no material impact
on how the results and financial position of the Group for the
current and prior periods have been prepared and presented.

USE OF JUDGEMENTS AND ESTIMATES

The preparation of the condensed consolidated interim
financial statements require management to make accounting
judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of
assets and liabilities, income and expenses. Actual results may
differ from these estimates.

In preparing these condensed consolidated interim financial
statements, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the annual consolidated financial statements of the Group
for the year ended 31 March 2022.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

&R S R HAR R R

5. REVENUE

5. Wz

The Group’s principal activities are disclosed in Note 1 of the
condensed consolidated interim financial statements.

Revenue recognised for the six months ended 30 September
2022 and 2021 are as follows:

AEBETEEBIRBERERLES
TSR MIE ©

HE—_ZT—_— —E-—F%NA=+H
1 NE AR Z WS T

Six months ended 30 September
BEAA=1+HLA<EA

2022 2021
—E-CF —ET-—F
HK$°000 HK$'000
FET FA&T
(unaudited) (unaudited)

(REFR) (REEEZ)

Revenue from contracts with BEBNEHREERFE1SFEER
customers within the scope of ZEEEHWRE
HKFRS 15
Contracting revenue & HWES 323,187 330,158
Sales of construction materials $HE FREME 2,083 -
325,270 330,158
Timing of revenue recognition under 1RIEE B IR ERED E155%
HKFRS 15 TRk s 2 BF
Services transferred over time R—EREFRENER 2 k% 323,187 330,158
Good transferred at a point in time RERFERER 2 2,083 -
325,270 330,158

Contracting revenue

Revenue from construction contracts are recognised over time
as the Group's performance creates and enhances an asset that
the customer controls which referred as the designated areas
where the construction work services performed. The progress
towards complete satisfaction of a performance obligation
is measured based on output method, which is to recognise
revenue on the basis of direct measurements of the value of
the services transferred to the customer to date relative to the
remaining services promised under the contract.

Sales of construction materials

Revenue from sales of construction materials are recognised at
a point in time when the Group transfers control of the assets
to the customer.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

SEGMENT INFORMATION

The chief operating decision-maker (the “CODM") has
been identified as the executive Directors of the Company.
The CODM regard the Group’s business of foundation
construction services as a single operating segment and review
the overall results of the Group as a whole to make decision
about resources allocation. Accordingly, no segment analysis
information is presented.

Geographical information

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

Information about major customers

Revenue from customers which individually contributed over
10% of the Group’s revenue are as follows:

&R S R EAR R R

DEEFR
TERERRE((TERERREDER
RES/ARRNPNTES - TBHERRK
ERAEENMETRREEBRBE—
REDE  UWERMAAREEE ZEE - N
HRERDBEAMEHRE - Bt - AEZEFD
RO ERS

1h 3 &

MR AEEN K MIERBEETRRA
B—wgR(FE)  HTEE RIS
DD RER Z BRI o

EREXEEFNEHR
BRI AN 5= B U 25 B 3B 10% By &= 5 U 2 a0
I

Six months ended 30 September
BERA=1+THLAEA

2022 2021

—EC-CF —E

HK$'000 HK$'000

FExT FiBT

(unaudited) (unaudited)

(REEERK) (REgEE=Z)

Customer A =FEA N/ATRE A * 122,441

Customer B =B N/ATRE A * 80,033

Customer C =2HC 139,924 49,499
Customer D =FED 44,624 N/ANE A *
Customer E =PE 67,680 N/ATNE R *

* The corresponding revenue did not contributed over 10% of total
revenue of the Group.

AR ERTESREE TR 0%

= e
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LRy

FRHERRT IS ER SR

7. OTHER GAINS, NET

Hftozs - B8

Six months ended 30 September
BEAA=1+HLE<EA

2022 2021
—EBE-—F - —F
HK$°000 HK$'000
FTHET FAT
(unaudited) (unaudited)
(REEER) (REEEZ)

Net (losses)/gains from changes in fair BEMEATFEEZE(FR),/
value on investment property (note 14) e F R (et 14) (130) 180
Rental income WA 78 78
Interest income FEWA 235 200
Exchange difference, net b =R FE (1,693) 357
Government grant and subsidies (note) TR 483 B Se 4R B (B a2) 2,616 640
1,106 1,455

Note:

During the six months ended 30 September 2022, the Group
recognised the subsidies of approximately of HK$2,616,000
in relation to COVID-19 Anti-epidemic Fund under the
Employment Support Scheme (“ESS”) launched by the
Government of the Hong Kong Special Administrative Region
(six months ended 30 September 2021: HK$640,000 in
relation to Construction Innovation and Technology Fund
launched by the Construction Industry Council).

FINANCE COSTS

Bt REBE_Z_—_FAA=+tHIL
BA AEEREEFEERFHERE
IR ZE T8I (R ZETE ) B
TCOVID-19Bi BRI ZE RS HER T &
2,616,000 T2 B(BE=T=—F
NA=Z+HIEAER - EEEEe
FARMNEEERFTRBEESHERT
640,000 T2 fiBh) °

BB

Six months ended 30 September
BERLA=1+THLAEA

2022 2021

—E-CF —E-—F

HK$'000 HK$'000

FET FiBT

(unaudited) (unaudited)

(REEERK) (REg&E=Z)

Bank loans interest IRITE A S 76 287
Finance charges on lease liabilities HEBEVBER 3 11
79 298
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B fES R HRR ISR TR
9. PROFIT/(LOSS) BEFORE INCOME TAX 9. BREFEBHBANER(EHE)

Six months ended 30 September
BEAA=1+HLEXEA

2022 2021
—EBE-—F —E-—F
HK$'000 HK$'000
FET FBT
(unaudited) (unaudited)
(RE&ER) (RE&FEZ)
Profit/(loss) before tax is stated after BREBLATRF] (BB EMRIAT
charging: B
(a) Staff costs (including Directors’ (a) EIRK(EEESEHFM)
remuneration)
— Salaries, wages and other benefits —%¥®  TEKHMEF 47,214 54,490
— Retirement scheme contributions —RIRET SR 1,514 1,749
Staff costs (including Directors’ BIXA(BIEESHM)
remuneration) (note (i)) (H170)) 48,728 56,239
(b) Other items (b) HhiEH
Depreciation, included in: WeE  FTA:
Direct costs BHERA
— Owned assets —-BBEE 10,330 8,801
Administrative expenses TR
— Owned assets —BEREE - 45
— Right-of-use assets —(EREEE 361 361
10,691 9,207
Subcontracting charges (included in A BRI (GFABEEKAE)
direct costs) 94,087 81,793
Service charges paid for machinery MR THRBE (GFAR
(included in direct costs) BERA) 10,842 7,357
Auditor’s remuneration (2 S CIE ) 616 611
Provision for ECL allowance for trade B RKFIERANEER
receivables and contract assets, net TEHEEBERE TR 345 121
Donation BR 63 93
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&R S R HAR R R

9. PROFIT/(LOSS) BEFORE INCOME TAX 9. BRFFIEHANER, (EE) @

(continued)

Note: (i)  Staff costs (including Directors’ remuneration) Bt - () BIRAK(BIEEEFHH)
Six months ended 30 September

BEhA=1tHLEAEAR
2022 2021
—E-—F —E -
HK$'000 HK$'000
FEx FAT
(unaudited) (unaudited)
(RE&EX) (REEERZ)
Direct costs BHEKAR 42,741 50,942
Administrative expenses TR 5,987 5,297
48,728 56,239

10. INCOME TAX EXPENSE 10. FRSHBE X

No provision for Hong Kong Profits Tax has been made in the
condensed consolidated interim financial statements as the
Group has available tax losses brought forward from prior years
to offset the assessable profits generated for the six months
ended 30 September 2022. (For the six months ended 30
September 2021, no provision for Hong Kong Profits Tax has
been made in the condensed consolidated interim financial
statements as the Group had no assessable profit.)

HRASEEEE R BEFENHEBAER
AAREERBEE_TE-__FhA=1+H
ENEAEERMERBEH - BB
RFA T B BHRRPIIRTEMNEHE
e (RBE_Z=—FNA=THIKE
A ARAEEYEERBOGEHN - BRI &
RERLEA PR BERRPAIRBENG
Wi o)

Six months ended 30 September
BEAA=1+HLXEA

2022 2021

—EC-CF —E-—F

HK$'000 HK$'000

TET FAT

(unaudited) (unaudited)

(RISER) (REEEZ)

Provision for Hong Kong Profits Tax BANETRE = =
Deferred tax EIERIA 1,240 331
Total income tax expense FriSHi > 4258 1,240 331
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

DIVIDENDS

No interim dividend was paid or declared by the Company
during the six months ended 30 September 2022 (six months
ended 30 September 2021: nil).

EARNINGS/(LOSS) PER SHARE

The calculation of basic earnings/(loss) per share attributable to
equity holders of the Company is based on the following:

&R S R EAR R R

1. RE

Eizi_7__$7lﬂ +THIEREAR - $
TIEJL’M‘HZ”“/)EEHEPHEH& (BE
—FNA=TBIAXEAR : &) -

12. 8REBR(FER)

ENNIE: £ %1%Aﬁ1£tﬂ§ﬁ$E’T'J/
(BR) NERUATREAE

Six months ended 30 September
BERA=1+RHLKEA

2022 2021
—E-= —E-—F
HK$’'000 HK$'000
FHET FAT
(unaudited) (unaudited)
(RIEER) (REEE=Z)
Earnings/(loss) B, (E8)
Profit/(loss) for the period attributable to AR Az A AFEIREIA
equity holders of the Company smal,/ (E51R) 4,983 (3,677)
‘000 ‘000
Fi FR%
Number of shares gk ¢E|
Weighted average number of ordinary AR I 1 2L
shares 1,200,000 1,200,000

The calculation of the basic earnings per share for the six
months ended 30 September 2022 is based on the profit for
the period attributable to equity holders of the Company of
HK$4,983,000 (six months ended 30 September 2021: loss of
HK$3,677,000) and the weighted average number of ordinary
shares of 1,200,000,000 in issue during the period (six months
ended 30 September 2021: 1,200,000,000 in issue during the
period).

There were no dilutive potential ordinary shares outstanding
during the six months ended 30 September 2022 and 2021
and therefore, diluted earnings/(loss) per share equals to basic
earnings/(loss) per share.

Bz - —FhA=1tHILNEARNE
BREXBFTIREBEARRESFE AR
15 B 5% 74,983,000 T (B E 2 = —
FNA=+H1ENEAR : Ei83,677,000
BIL) REARE BT E B N T H
1,200,000,000 (B2 —Z-—F N A=+
B1E/NEA - BIRE 2£171,200,000,0000% )
ATE -

BRE_ZE-__FR_F-_—FAA=TH
IEAEATEEBRTEAETL AR B
It BREERT,(BE)ERERER
ar,(E18) -
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
A4S P EAR R R

13. PROPERTY, PLANT AND EQUIPMENT 13. Y12 - WK A
Furniture,
fixtures and Plant and Motor Right-of-use
equipment machinery vehicles assets Total
A - BiE , , .
HERRE RER W & FREEE @t
HK$'000 HK$000 HK$'000 HK$'000 HK$'000
TEL AL THEL TEL TEL
For the six months ended HZ-Z-—& 7 7
30 September 2022 =t+RLEAEAR
Cost BA
At 1 April 2022 R-E-—FMWA—H 1,161 152,478 9,522 2,638 165,799
Additions RE - 9,710 - = 9,710
At30 September2022 R=-ZE--£RA=1H
(unaudited) (REER) 1,161 162,188 9,522 2,638 175,509
Accumulated depreciation Z5H78
At 1 April 2022 R-B-—FWA—H (1,161) (108,839) (8,509) (2,156) (120,665)
Charge for the period AT = (10,080) (250) (361) (10,691)
At30 September2022 R=ZE-—FHhA=+H
(unaudited) (REER) (1,161) (118,919) (8,759) (2,517) (131,356)
Net book value REEE
At30 September2022 R=-ZE-—FHhA=+1H
(unaudited) (REER) - 43,269 763 121 44,153
At 31 March 2022 (audited) P=E==%=1
=+—H(&E%) = 43,639 1,013 482 45,134
For the six months ended HZ-Z=-—£ 8
30 September 2021 =t+HIEAER
Cost BA
At 1 April 2021 R-ZE-—FMWA—H 1,161 138,567 9,234 2,638 151,600
Additions NE = 7,610 388 = 7,998
At 30 September 2021 R=—B-—-F£hA=t+H
(unaudited) (REER) 1,161 146,177 9,622 2,638 159,598
Accumulated depreciation 2578
At 1 April 2021 N-ZE_—4FWH—H (1,100) (93,748) (7,880) (1,434) (104,162)
Charge for the period AR (45) (8,366) (435) (361) (9,207)
At30 September2021 R=E=-—FHhA=+H
(unaudited) (REBER) (1,145) (102,114) (8,315) (1,795) (113,369)
Net book value REEE
At 30 September 2021 R=B-—-FhA=t+H
(unaudited) (REER) 16 44,063 1,307 843 46,229
At 31 March 2021 (audited) R=E=—%=1
=+—B(EE%) 61 44,819 1,354 1,204 47,438
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

13. PROPERTY, PLANT AND EQUIPMENT (continued)

The Group has obtained the right to use an office premise
through the tenancy agreement. The lease typically run on an
initial period of two years. The Group makes fixed payments
during the contract period. As at 30 September 2022, the
carrying amount of the Group’s right-of-use assets in relation
to the office premise is HK$121,000 (31 March 2022 (audited):
HK$482,000).

14. INVESTMENT PROPERTY

Movements of the carrying amounts presented in the
condensed consolidated statement of financial position can be

A4S P EAR R R
13. 113 - BERRE@®
AREREBHEEBAESERAEY

XENERE - EHEEEN—RVBERA
ME - NEERE NP AZNEERKE -
NZEBE-_—FHhA=1H KEEHRAE
VIEHEREEENIREER121,000%8
T(ZEZZF=A=+—B(KEH%) :
482,000/87T) °

14. BEYHE

BRASEMBEION RS 2R ES
Btk -

summarised as follows:

As at As at

30 September 31 March

2022 2022

R-ZEE—— RZE__F

hAA=+tH =A=+—H~H

HK$'000 HK$'000

FEx FAT

(unaudited) (audited)

(REBFEZR) (Fez&1%)

Carrying amount at 1 April MU A—BRERAE 4,790 4,720

Changes in fair value of investment property HERRIBZMIEEWE N FE

recognised in profit or loss #H) (130) 70
Carrying amount at 30 September/31 March WA A=+H =A=+—HH

AREE 4,660 4,790

(i)  The Group's borrowings and bank facilities are secured
by investment property with carrying amount of
HK$4,660,000 as at 30 September 2022 (31 March 2022
(audited): HK$4,790,000).

(i) The Group's investment property was revalued at 30
September 2022 by independent professionally qualified
valuer, Valtech Valuation Advisory Limited using the same
valuation techniques as were used by the valuer when
carrying out the valuation on 31 March 2022.

(i) $Elaﬁ1%¥k&ﬁfmﬁaéw¢x§¢@%
BRI - R EMER T ==
N A=+ BMEEEE A4,660,0007 T
(ZBE-—F=A=+—B(KE%)
4,790,000787C) °

(i) TAEEHNREMER_FT__FNA
= TRRBIUEXSERMERMSE
AEERAREAZMGEEMET =2
T CF=ZA=t+—RHEERMAERN
MERIBATETER °

2022/23 hHARE o EERSEIERERATE
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

&R S R HAR R R

15. TRADE AND OTHER RECEIVABLES

15. EZ REMEWRRIE

As at As at
30 September 31 March
2022 2022
R=Z==F RT__F
hA=+H =A=+—H
HK$'000 HK$ OOO
(unaudited) (audited)
(REEZX) ($e#Z)
Trade receivables B S EWRE
— from third parties —RBEE=H 50,176 39,997
Less: ECL allowance, net of reversal W TEEE EEERME (1B
#m) (360) (509)
49,816 39,488
Deposit, prepayment and other e BEAREREMmERTRE
receivables
Other receivables H b pElg k18 244 354
Prepayment BRI FRIAE 610 3,506
Advance to sub-contractors %&H B X IE - 3,000
Utility and other deposits PRAEXEELRHMES 150 150
Amount due (to)/from a director (FEf),/ FEl— 2 ES=FHIE (56) 1,047
Amount due from the ultimate holding JEW S AR AR A B R IE
company 110 110
1,058 8,167
50,874 47,655

The Directors of the Group consider that the fair values of trade AREBESZERE  BARZSEEHEFRIGE
and other receivables are not materially different from their SRR AR - B 5 R E AW GRIE
carrying amounts, because their balances have short maturity WA EEEREETRENER o
periods on their inception.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

15. TRADE AND OTHER RECEIVABLES (continued)

Trade receivables

The Group usually provides customers with a credit term of 28
to 45 days (31 March 2022: 28 to 45 days). For the settlement
of trade receivables from provision of construction services,
the Group usually reaches an agreement on the term of each
payment with the customer by taking into account of factors
such as, among other things, the credit history of the customer,
its liquidity position and the Group’s working capital needs,
which varies on a case-by-case basis that requires the judgment
and experience of the management.

To measure the ECL, trade receivables and contract assets
have been grouped based on shared common credit risk
characteristics. The contract assets relate to unbilled work in
progress and have substantially the same risk characteristics
as the trade receivables for the same types of contracts. The
Group has therefore concluded that the ECL rates for trade
receivables are a reasonable approximation of the loss rates for
the contract assets.

The ECL allowance on trade receivables are estimated by
reference to historical observed default experience of the
debtors and an analysis of the debtor’s current financial
position, adjusted for forward-looking information that is
available without undue cost or effort. As at 30 September
2022, ECL allowance of HK$360,000 (31 March 2022 (audited):
HK$509,000) was recognised on these debtors.

Based on the invoice dates, the ageing analysis of the trade
receivables net of ECL allowance is as follows:

&R S R EAR R R

5. 25 Kk HAAEWIIEm

g 2 EWFIE
AEBEBERNEFIRME28F4SKEAH(Z
T _F=ZHA=+—H :28F45K) ° 5t
EERHEERBNEZERBGEMS
REBBEREBEMNANPRERFER
i FAR(EREE)BEFPMEEESE
MBESRARAEELEESFTKER
= HiZ@ERBRAMBATRE @ WHEKSE
BHRE R R o

BETERMEEER  BHREFERE
MBEDNRBARAGEERBRFREETD
e AMEERRMARENTERTIES
B WERBNANNEZRYGAESR
ARE-—ZOAREE - At - AEER
A BPRESFENEREEBEXRE
MBEEBRXNEEMOE -

EHEESRENZENEREEEBEE D
K2 EERNBAEBREREL TSN
Ko &S A B AT A9 B 75 ik 0 1& 1
i B RS RN U ER AN T RN A
EEMAEEEREL AR -R=2T==
FNA=1H ' EHEEEEEE360,000
BL(ZE—F=A=+—BH(KEEZ) :
509,000/ 70) B Lz S B HEITIHER °

REBEZERAH  EZREFRFIRERE
EEERE) NRESITT

As at As at

30 September 31 March

2022 2022

R-EB-—F MNZE-—F

AB=+H =A=+—H

HK$'000 HK$'000

FER FAT

(unaudited) (audited)

(REEER) (Fe21z)

0-30 days 0Z30K% 41,092 38,492
31-60 days 31Z260K 8,724 -
61-90 days 61ZE90K — =
Over 90 days EBEI0K - 996
49,816 39,488

2022/23 hHARE o EERSEIEREREAE
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&R S R HAR R R

16. FINANCIAL ASSET AT AMORTISED COST

6. BEBERARFIRNEMEE

As at As at
30 September 31 March
2022 2022

R-B_—F N_E -
hA=+H =A=+—H

HK$'000 HK$'000

FHT THET

(unaudited) (audited)

(REBFEZ) (&%)

Certificates of Deposit (“CDs") FREE(FRE]D) 15,601 =

As at 30 September 2022, the CDs is denominated in
RMB 14,000,000 (31 March 2022 (audited): nil), earns coupon
interest of 3% per annum and mature on 27 March 2023.

The Group's borrowings and bank facilities are secured by
financial assets at amortised cost with carrying amount of
RMB 13,000,000, approximately equivalent to HK$14,414,000
as at 30 September 2022 (31 March 2022 (audited): HK$Nil).

No impairment loss has been recorded in relation to the CDs
since the issuer’s credit rating is high.
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RZZE=-_—FNA=+H BEHFHEA
K#14,000,0007c(ZE==F=H=+—
H(&EERZ) : T) BFEB3I%NMNEER
B W —E-_=F=A-++HFH -

R-ZE-_—FAA=1H TXEBHNER
NMR1TREE A AR E B A R ¥ 13,000,000
(FEER414,414,0008 ) (ZBE-—F=
A=1T—B(&&%) : TAT) WIREHEK
KBRS E EEIR -

HBETANERIRRS  FRELEE
SRERRE °




CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
LS P HR SRR

17. CONTRACT ASSETS

17. BHEE

As at As at

30 September 31 March

2022 2022

R=-—E== NI _F

hB=+H =A=+—H

HK$°000 HK$'000

F#ET FHT

(unaudited) (audited)

(REHEZR) (Je51%)

Unbilled revenue REE S 34,024 49,350
Retention receivables ERE & 53,430 31,388

Less: ECL allowance, net of reversal B TERME B R E R E (1

#EE) (1,706) (1,212)

85,748 79,526

Note: Unbilled revenue represents the Group’s right to receive

consideration for work completed and not yet billed because
the rights are conditional upon the satisfaction by the customers
on the construction work completed by the Group and the
work is pending for the certification by the customers. The
contract assets are transferred to the trade receivables when the
rights become unconditional, which is typically at the time the
Group obtains the certification of the completed construction
work from the customers.

Retention receivables included in contract assets represent
certified contract payments in respect of works performed
for which payments are withheld by customers for retention
purposes and the amount retained is withheld on each
payment up to a maximum amount calculated on a prescribed
percentage of the contract sum.

The contract assets are transferred to the trade receivables when
the rights become unconditional, which is typically at the expiry
date of the period for the provision of assurance by the Group
on the service quality of the construction work performed
by the Group. The amount of contract assets expected to be
recovered/settled over one year is HK$17,748,000 (31 March
2022 (audited): HK$12,634,000), all of the remaining balances
were expected to be recovered/settled within one year.

As at 30 September 2022, ECL allowance of HK$1,706,000
was recognised against the gross amount of contract assets (31
March 2022 (audited): HK$1,212,000).

Hrat - REBEWRENEEAEMRETT TIZK
BAEERBTRENAREPEAASEE
PEREETETFE R TRIEREP
R ARG AARE o PRI A G
B ANEENEREEZ RGO - —
BAAREESEPUD T TEETIEN

=7 5% E% ®

A

SARKHEBENEERE SIEEHCET
TENERESKNTE - GRFERTP
TRHERE B - FERERNRETE
T RERE - KRR BEANEEN
EERADLFHE -

TERR BB (— R ANEEEHAT
EITREET AR E ZIRAREANE
RIEmEs) ANEENEEEE SHER
IE - RN BA—FRE  EEZA
KB EFIEA17,748,0008 L(— T ——
F=A=+—HEZ) : 12,634,000/%
J0) c FTESEEHER —FRkE S
%’j °

RIEBE-—FAA=1+H RENEE
REEERTEHEEEERME1,706,0007%8
T(ZEBEZZF=A=1+—B(KEX) :
1,212,000 7T) °

2022/23 hHARE o EERSEIEREREAE
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&R S R HAR R R

18. CASH, BANK BALANCES AND PLEDGED
DEPOSITS

18. HE - MITERRSIEFER

As at As at
30 September 31 March
2022 2022

R-E-—&F N - —&F
NA=+H =A=1+—H

HK$'000 HK$'000

FExT FiBT

(unaudited) (audited)

(REFEZ) (EZ)

Cash, bank balances and pledged deposits ~ IR&  $R1T45 8 R EHIRFER 129,439 120,419

Less: bank deposits, pledged B BEARITIER (5,216) (21,213)
Cash and cash equivalents per the EEREERERER LHITRA

condensed consolidated statement of RERIBEEED
cash flows 124,223 99,206

Cash at banks earns interest at floating rates based on daily
bank deposit rates.

Pledged bank deposits earn effective interest rate of 0.01% (31
March 2022 (audited): 0.01%) per annum and have a maturity
of 1 month (31 March 2022 (audited): 1 to 2 months) or less.
They have been pledged to secure bank facilities (note 20).

The Directors consider that the fair values of cash at bank are
not materially different from their carrying amounts, because
their balances have short maturity periods on their inception.
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RITESER T BRITERMERZHHN
RERERA) 2, o

B R 1T 7 RS F BEN0.01% B 7l &

T —FZA=+—H(EEX) :
0.01%) r R A— @A (ZTE==_F =5
=+—H(&HEZ) - —EMEA)HIAR °
SRITIE R B B IR AERIRITRE (Bi5E20) o
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

R4S R HA BT FE #R 3R
19. TRADE AND OTHER PAYABLES 19. ES R H B[ RIE
As at As at
30 September 31 March
2022 2022
R-B=-—fF —Z=-=
hA=1+H =A=+—H
HK$'000 HK$'000
T T
(unaudited) (audited)
(REEZR) (#e81%)
Trade payables (note (a)) E S N FIB (i (a) 60,896 32,361
Accruals and other payables (note (b)) FEETE R R E AL ESFRIE
(HizEb)) 3,714 2,970
64,610 35,331

Notes:

(@  Ageing analysis of trade payables based on the invoices date is as

Hrat

() EBSEMNFIBRERBHORESTET

follows:

As at As at

30 September 31 March

2022 2022

R-B-=F R=T=——F

hA=t+H =H=1—H

HK$'000 HK$'000

TR FHT

(unaudited) (audited)

(REER) (f&&%)

0-30 days 0£30Kk 53,163 29,424

31-60 days 31£260K 7,733 2,937

60,896 32,361
(b) As at 30 September 2022, accruals and other payables mainly by RZZEZ—FHA=+H EAEBREH
comprised of: (1) accrued professional fee of HK$1,166,000 (31 ENFEFESRE  ()VEFEXEER

March 2022 (audited): HK$1,447,000); (2) accrued purchase
costs for acquisition of plant and machinery which amounted to
HK$1,210,000 (31 March 2022 (audited): HK$414,000); and (3)
accrued employee benefits of approximately HK$950,000 (31

March 2022 (audited): HK$860,000).

1,166,000}%7%(_$::¢*ﬂ =+—H

(e2=tz) -

1,447,000/ 7T)
EYSE Toni J‘é#ﬁ’]ﬁﬁ,\;ﬂzzrstmo,ooo,%

ﬁ(_y__i_ﬂ_-f— B (&&EZ) :

414,000 % 7T )

F1%) 1 860,000/ 7T)

2022/23 hHEAFRE

kR EFEERMA
950,000/ L (ZTE——F=A=+—B (K

EFREEEZERERAT

2)st U B
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&R S R HAR R R

20. BORROWINGS, SECURED

At 30 September 2022, the secured bank loans were repayable
as follows:

20. HIKIFRER

i

“ZE_FAA=TRH AEENEE

MIRITERET :

As at As at
30 September 31 March
2022 2022

RZB-—F REB-_—F
hA=+H =R=+—8H

HK$'000 HK$'000

FHT THET

(unaudited) (audited)

(REBFEZ) (&%)

Bank loans repayable on demand (note (3)) ZENEERITER(H/5EE) 4,139 6,639

Notes:
(@ At 30 September 2022, the bank loans are interest-bearing at
4.73% to 4.76% (31 March 2022 (audited): 2.67% to 4.76%)

per annum.

(b) At 30 September 2022, the banking facilities of the Group were
secured by:

(1)  Corporate guarantee given by the Company;

(2) Charges on the investment property owned by the Group
(note 14);

(3) Charges on the financial assets at amortised cost owned by
the Group (note 16); and

(4) Charges on certain bank deposits (note 18) made by the
Group.

(c) At 31 March 2022, the banking facilities of the Group were
secured by:

(1)  Corporate guarantee given by the Company;

(2) Charges on the investment property owned by the Group
(note 14); and

(3) Charges on certain bank deposits (note 18) made by the
Group.
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Wit

(a)

(@

RZE_—_FHALA=1+H ' BITEFRILF
MZE473%F4.76%:tE(ZE-__F=H4
=+ B(EER) : 2.67%E4.76%) °

RZZB-_—FhA=+H  AEEHRT
BEATSITT R

(1) ARFHRERREIER

() AEEMEANEEMECIFRI4Z
EiERY

Q) AEEMEANABIENAFENS
AEE(MF16) 25 + &

@) AKENETRITFER(HEE18) 2
e

R-_ZE-_—F=A=+—H AEEHNR
TRVE AT S5 R IER ¢

(1) ARFEREHAFER

() AEEREAMIEEMEFEI4)Z
i &

(B) AKEEETRTFER(HEE18) 2
& °




CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

21. LEASE LIABILITIES

The analysis of the Group’s lease liabilities is as follows:

R4S R EA

21. HEAE

BrigERaR

AEENHERBENHDTOT

As at As at
30 September 31 March
2022 2022
R=B=-—F R-T_—F
NBA=+H =A=+—~H
HK$'000 HK$'000
FTET FAT
(unaudited) (audited)
(REBEZ) (feE%)
Total minimum lease payments: HIEEER AR :
Within one year —FR 123 492
123 492
Future finance charges RIREATSE R = 3)
Present value of lease liabilities HEAERE 123 489
Present value of minimum lease payment:  FIEFHEENFIRE :
Within one year —FA 123 489
123 489
Less: Portion due within one year included & : st AREN B E—F R 2| H
under current liabilities HI#B (123) (489)
Portion due after one year included under 5 AJERENE & —F1&2H]
non-current liabilities Cokibay - =

During the six months ended 30 September 2022, the total
cash outflows for the leases are HK$369,000 (six months

ended 30 September 2021: HK$6,698,000).

BHE_T-__FAA=+RHILAEAR &

B4

BI85 R H A369,0008 T (B2 ==

——FRA=F+HIEREA : 6,698,000

JL) °
22. SHARE CAPITAL 22. RA&
Number of
shares HK$'000
[&inE B T
Authorised: EE
As at 30 September 2022 and RZZBZZFNA=F+AK
31 March 2022 —E-F=H=1+—H 10,000,000,000 100,000
Issued and fully paid: ERTRAR :
As at 30 September 2022 and RZBEZZ_FhA=1THK
31 March 2022 —E-_F=R=+—H 1,200,000,000 12,000

2022/23 HHASRE o

REAKEIZERERAA
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&R S R HAR R R

23. LEASE COMMITMENTS
As lessor

At 30 September 2022 and 31 March 2022, the future
aggregate minimum lease receipts under non-cancellable
operating leases in respect of the Group’s investment property

are receivables as follows:

23.

HERE
ERHAEA
RE - —FAA=ZFTHE T - —F=
A=+—H AEEGREREVERED

AREELEHENRKRZ ARKERER

WoskseERamn T

As at As at

30 September 31 March

2022 2022

R=Z=Z= RZE__%F

NA=+H =RA=+—H

HK$'000 HK$'000

FER FAT

(unaudited) (audited)

(RE&ER) (Fez=1z)

Within one year —FRQ 134 156
After one year but within two years —FRERRENRN - 56
134 212

The Group leases its investment property (note 14) under
operating lease arrangements which run for an initial period
of two years (31 March 2022 (audited): two years), with an
option to renew the lease terms at the expiry date or at dates as
mutually agreed between the Group and the respective tenant.

24. RELATED PARTY TRANSACTIONS
Key management personnel remuneration

The emoluments of the Directors and senior management of
the Company, who represent the key management personnel
during the six months ended 30 September 2022 and 2021 are

as follows:

24,

AEERBEKEHERHEERERENE

(FzE14) -
A=+—B(8E%) :

BB RMmE(—E_—F=
M) -

ALRIEEE

i B s AN S B AR AR R KR i e Y B

HAERTTHE -

BAE SR 5
FEEBASHMH

BHE-_Z_—_FK_ZT=

—FNAA=+H

AR ARREEREREEE(AE

DEPAS)WFHBHT ¢

Six months ended 30 September
BERLA=1+THLAEA

2022 2021

—EC-CF —E-—F

HK$'000 HK$'000

FHET FiBT

(unaudited) (unaudited)

(REEERK) (REgEE=Z)

Salaries, fee and allowances e~ e KoERL 1,879 1,600
Discretionary bonuses E’J fEIEAL - 19
Retirement benefit scheme contributions  EARERIFT % 36 36
1,915 1,655
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25.

26.

CONTINGENT LIABILITIES

At 30 September 2022 and 31 March 2022, the Group has
been involved in a number of claims, litigations and potential
claims against the Group in relation to work-related injuries and
non-compliances. The potential claims and litigations against
the Group, as a subcontractor, are insured by main contractor’s
insurance policy, the Directors are of the opinion that the
claims, litigations and non-compliances are not expected to
have a material impact on the condensed consolidated interim
financial statements, and the outcome for potential claims is
uncertain. Accordingly, no provision has been made to the
condensed consolidated interim financial statements.

PERFORMANCE BOND

At 30 September 2022, the Group has an outstanding
performance bond of approximately HK$4,514,000 (31 March
2022 (audited): HK$4,514,000) given by a bank in favor of
the Group’s customer as security for the due performance
and observance of the Group's obligations under the contract
entered into between the Group and its customer. If the Group
fails to provide satisfactory performance to its customer to
whom performance bond has been given, such customer may
demand the bank to pay it the sum or sum stipulated in such
demand. The Group will become liable to compensate such
bank accordingly. The performance bond will be released upon
completion of the contracting works.

25

26.

.BAREE

RZE-_—FAA=FTHEZZE-_—_F=
A=1+—H AEBFRZEHEHASE
MIBHR  FARBERRUARTER
= o A AEB(IEAD BRE)KEER
R F AT HE E A B HRERERR
EEZREZERR  FAARTAEREHTE
BN 2 H ARG P B IS MR E E R
& ABCHRZRNERATETE - B
It - BER R ARG P B IS R AE B
1 o

BHRES
RZBE-_—_FHhA=1+H "&EEE—
EREENELORES 44,514,000 7T
—E-_F=ZA=+—B(&EZ) :
4,514,00087T) * HA—HIRTUEAEE
NEFAXTA @ FAASEEAEER
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND
THE ASSOCIATED CORPORATIONS

As at 30 September 2022, the interests and short positions of
the Directors or chief executives of the Company in the Shares,
underlying Shares and debentures of the Company or any of the
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO")) which have been notified to the Company
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including any interests or short positions which they
are taken or deemed to have under such provisions of the SFO) or
which, pursuant to section 352 of the SFO, have been entered in
the register referred to therein, or have been, pursuant to the Model
Code for Securities Transactions by Directors of Listed Companies (the
“Model Code”) in the Rules Governing the Listing of Securities on
the Stock Exchange (the “Listing Rules”), notified to the Company
and the Stock Exchange, were as follows:

i. Long Position in Our Shares

EERESTHRAERAQFRAME
BEENRD - AEROREESE
P E LS

RIZEZZFAA=1TH ARBEFHHKSTT
BABRARBSEEEAIREEZE(EEREE
EBISEST1E (T35 M ATE RG] ]) FEXVER) AR
o - RO RERRET RAREE S LR
PIEXVEPR 7 M8 B E R E AR A KR
FreviEs RoX R (BREREES IS HRIE
SO B VR AR R B (R R SOKR)
SRR RE 77 N B (5 ] 56 352 {6 B R SR 0 % IR FIT
fEECMeRmORR - SRIEBRATES LT
MANT EWRAN]) EmBETAERETESRRZS
MIRZEST RI (RS I DB G AR A R P
MRS FORBINT -

i. RRONEFRE

Number of

ordinary shares Percentage of

Name of Director(s) Capacity/Nature held/interested in shareholding
®¥EBE
EEpng B3 MHE EENEERYE BHREDL
Mr. Yip Yuk Kit Interest in a controlled 890,000,000 74.17%
corporation (Note)
BANESE Ry EE e (fat) 890,000,000 74.17%

Note: The Company is owned as to 74.17% by Fame Circle Limited.
Fame Circle Limited is legally and beneficially owned as to
100% by Mr. Yip. Under the SFO, Mr. Yip is deemed to be
interested in the same number of Shares held by Fame Circle
Limited.

ii. Long Position in the Shares of Associated
Corporation

Hiat : A2 E)fHFame Circle Limited#574.17%
7 25 ° Fame Circle Limited f§ 3 %% £ &
ERERZEAI100%ER - REEHFR
B AR - B R IR B R Fame Circle
LimitedFT#5ABRIZH B IR (D AR BB HE s ©

i. REBEZERODNER

Number of

Name of Name of associated ordinary shares Percentage of

Director(s) corporation Capacity/Nature held/interested in interest
®E B8

EEpA HEEE B8 54 HE BENEEREE ERmBEL

Mr. Yip Yuk Kit Fame Circle Limited Beneficial interest 50,000 100%

EENELE Fame Circle Limited EmiEm 50,000 100%
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Save as disclosed above, as at 30 September 2022, none of the
Directors or chief executives had any interests or short positions in
the shares, underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange under the Model Code.

INTERESTS OF SUBSTANTIAL AND OTHER
SHAREHOLDERS IN THE SHARES AND
UNDERLYING SHARES

As at 30 September 2022, so far as is known to the Directors, the
following persons (not being a Director or chief executive of the
Company) had interests or short positions in Shares or underlying
Shares which would fall to be disclosed to the Company and the
Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO or, who are, directly or indirectly, interested in 10%
or more of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company or any other member of the Group:

EER HitER

B ENFREEI RZE__FAA=1+H"
BEEERKRSTHABRAR B S A HHH

EE(FEERFBS RS EXVE) B (5
FERERR 1 jiﬁﬁéﬁ“:?T?’Eﬁffﬂuaffﬁ/\ﬁﬁﬁ?ﬁm%
FHIEEBIEIS2ER BN E LM SRIEIZE
BIZESITAE RN T R LTS IORE °

FTERRREMRRRRG REE
R AD P YR

RIZBZZFAA=+H  REEHRA - TIIA
T(AFERRAEFHHESTRABR) RN A
RN EAREES LB RHIFEXVEE2 N3
DERERME AR F LRI EREIAR
tﬁ?“kf‘ﬁ&%ﬁﬁﬁ RN AT AR B TR A

RAFEAEETMEMKBEARRRAE LR
EVETERBIAR A E B 10% 3k bA_EH)RE RS

Number of shares Percentage of

Name Capacity/Nature held/interested in interest
BE B®E

8 e B/ HE ERENRAEE RO
Fame Circle Limited Beneficial interest (Note 1) 890,000,000 74.17%
Fame Circle Limited Bt (Mit1) 890,000,000 74.17%
Ms. Yip Lai Ping Interest of spouse (Note 2) 890,000,000 7417%
BRSNS BoiB s (Hat2) 890,000,000 74.17%
Notes: izt -

1. Fame Circle Limited is owned as to 100% by Mr. Yip Yuk Kit. Mr. Yip
Yuk Kit is the sole director of Fame Circle Limited. Under the SFO, Mr.
Yip is deemed to be interested in the same number of Shares held by
Fame Circle Limited.

2. Ms. Yip Lai Ping is the spouse of Mr. Yip Yuk Kit. Under the SFO, Ms.
Yip Lai Ping is deemed to be interested in the same number of Shares
in which Mr. Yip Yuk Kit is interested.

Save as disclosed above, as at 30 September 2022, no other person
had any interests or short positions in the shares or underlying
shares of the Company as recorded in the register required to be
kept under Section 336 of the SFO, or as otherwise notified to the
Company and the Stock Exchange.

1. Fame Circle Limited F1 2 & 7N 5L £ # 5 100% 12
5 o BEBEA LA BFame Circle Limited # M — &
= o REESF LSRG - EEEWE BRFame
Circle Limited FTFHERIE B B O P B #Eas ©

2. EBRFRIAREANLEENERS o RIEESFID
BIEP - EBFLEIERANEARNEERET
WAtz 2 BRI E B A s -

B EXPIIEEN R_F-_—_FHhA=1H"
BEEMALTRAR RN XABER NP EE
ISR AREE S M E GRPIE3361GEE
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SHARE OPTION SCHEME

The Company has adopted a share option scheme (the “Share
Option Scheme”) on 18 January 2018. Pursuant to the Scheme,
certain eligible participants, among others, the Directors of the
Company and employees of the Group, may be granted options
to subscribe for shares of the Company. The principal terms of
the Share Option Scheme are summarised in Appendix V to the
Prospectus. The purpose of the Share Option Scheme is to attract
and retain the best available personnel of the Group, to provide
additional incentive to employees (full-time and part-time), Directors,
consultants, advisors, distributors, contractors, suppliers, agents,
customers, business partners or service providers of the Group and
to promote the success of the business of the Group.

No share option has been granted, exercised, cancelled or lapsed
under the Share Option Scheme since its adoption on 18 January
2018, and there is no outstanding share option as at 30 September
2022.

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

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

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

No Director had a material interest, either directly or indirectly, in any
contract of significance to the business of the Group to which the
Company or any of its subsidiaries was a party during the Reporting
Period.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Directors confirmed
that the Company has maintained a sufficient amount of public
float for its Shares as required under the Listing Rules during the
Reporting Period and up to the date of this report.

COMPETING INTERESTS

The Directors confirm that none of the Directors, the Controlling
Shareholders of the Company, the substantial shareholders of the
Company or their respective close associates are interested in any
business apart from the Group’s business which competes or is likely
to compete, directly or indirectly, with the Group’s business during
the Reporting Period, or has any other conflict of interests with
the Group as required to be disclosed pursuant to Rule 8.10 of the
Listing Rules.

DRAGON RISE GROUP HOLDINGS LIMITED = 2022/23 INTERIM REPORT
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CORPORATE GOVERNANCE/OTHER INFORMATION

CORPORATE GOVERNANCE PRACTICES
Compliance with the Corporate Governance Code

The Group recognises the importance of incorporating elements
of good corporate governance in the management structures and
internal control procedures of the Group so as to achieve effective
accountability. The Group is committed to maintaining good
corporate governance to safeguard the interest of shareholders and
to achieve effective accountability because the Group believes that is
the best way to maximise our shareholders’ value.

The Company has adopted the corporate governance code (the “CG
code”) contained in Appendix 14 to the Listing Rules. Pursuant to
code provision C.2.1 of the CG Code, the roles of the chairman of
the Board (“the Chairman”) and the chief executive officer of the
Company (the “Chief Executive Officer”) should be separate and
should not be performed by the same individual. Mr. Yip was the
Chairman and Chief Executive Officer during the Reporting Period. As
Mr. Yip has been assuming day-to-day responsibilities in operating
and managing Kit Kee Engineering since August 1993, the Board
is of the view that it is in the best interest of the Group to have Mr.
Yip taking up both roles for effective management and business
development.

Save for the above deviation, the Board considers that during the
Reporting Period, the Company has complied with all of the code
provisions set out in the CG Code.

Compliance with the Model Code for Securities
Transactions by Directors

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) as set
out in Appendix 10 of the Listing Rules as its own code of conduct
regarding Directors’ securities transactions. Having made specific
enquiries of all Directors, all Directors confirmed that they complied
with the Model Code and its code of conduct regarding directors’
securities transactions at all applicable times during the Reporting
Period.

AUDIT COMMITTEE

The Company established an Audit Committee on 18 January
2018 with written terms of reference in compliance with the CG
Code. The primary roles of the Audit Committee include, but are
not limited to, (a) making recommendations to our Board on the
appointment, reappointment and removal of the external auditor,
and approving the remuneration and terms of engagement of the
external auditor, and any questions of its resignation or dismissal,
(b) monitoring the integrity of our financial statements and annual
reports and accounts, half-yearly reports and, if prepared for
publication, quarterly reports, and reviewing significant financial
reporting judgments contained in them; and (c) reviewing our
financial controls, internal controls and risk management systems.
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The Audit Committee consists of three members who are all
independent non-executive Directors, namely, Mr. Chan Wa Shing,
Mr. Chan Ka Yu and Mr. Lee Kwok Lun. Mr. Lee Kwok Lun is the
Chairman of the Audit Committee.

REVIEW OF INTERIM RESULTS

The interim financial results of the Group for the Review Period
are unaudited but have been reviewed and approved by the Audit
Committee, which was of the opinion that the preparation of
such results complied with the applicable accounting standards
and requirements as well as the Listing Rules and that adequate
disclosures have been made.

APPRECIATION

The Board would like to take this opportunity to express its sincere
gratitude to the management team and staff for their hard work
and contributions, and to our shareholders, investors and business
partners for their trust and support.

PUBLICATION OF THE UNAUDITED INTERIM
RESULTS ANNOUNCEMENT AND INTERIM
REPORT

The interim results announcement of the Company is published on
the website of the Stock Exchange (www.hkexnews.hk) and on the
website of the Company (www.kitkee.com.hk). The interim report
of the Company for the Reporting Period containing all the relevant
information required by the Listing Rules will be dispatched to the
shareholders of the Company and will be available on the websites
of the Stock Exchange and the Company in due course.

By order of the Board

Dragon Rise Group Holdings Limited
Yip Yuk Kit

Chairman and Executive Director

Hong Kong, 14 November 2022

DRAGON RISE GROUP HOLDINGS LIMITED = 2022/23 INTERIM REPORT

BERZBeh=—HKEAN  HREIIFNTE
o RREBELE  RRTFAERFEBTE -
FEBTERBERZREGER

FHIRAER

AN B 50 B R AR 2 P BRI A RIS B X - {
EhERZEGENRIE  BREAGRA -
AR EEECETERETEAREAR £
PRANE B AFH A HE -

B
EFRRHURTHERERRE THTHE
REBURBE - RE&REGBHOEERT
BEARLHE -

TIBAREERTHRELMHR P
wE

NN A REREE DML BT R
(www.hkexnews.hk) K A& 2 & # Uk
(www.kitkee.com.hk) T & o & Q 7R 3R & H i
BHAE LTHARETEEEER P RS S
RBERETETARAQGIMRE - WHREB R FT48uh
RN BB ER, -

FEEEW
EREEERERAT
TEFHTEE
EBA

B 2 —F+—A+W@EA




Dragon Rise Group Holdings Limited
ERAKEEZERARAT



	封面
	目錄
	公司資料
	管理層討論及分析
	簡明綜合中期財務報表
	企業管治╱其他資料
	封底

