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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED
(THE “STOCK EXCHANGE")

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

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

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this report.

This report, for which the directors (the “Directors”) of Polyfair Holdings Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the
purpose of giving information with regard to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief the information contained in this report
is accurate and complete in all material respects and not misleading or deceptive, and there are no other
matters the omission of which would make any statement herein or this report misleading.
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Unaudited Condensed Consolidated Statement of Profit or Loss

and Other Comprehensive Income

ARBEREAGRCEERAMZERAR

For the three months ended 30 June 2022
BZE2022F6H830HILL=MEA

FIRST QUARTERLY RESULTS

The board (the “Board”) of Directors is pleased to announce the
unaudited condensed consolidated results of the Company and
its subsidiaries (collectively the “Group”) for the three months
ended 30 June 2022 (the “Reporting Period”), together with
the unaudited comparative figures for the corresponding period in
2021 as follows:

E—FTEERF
BEEe([EER®|)MAEMARR REHK B
NE (KB AER]) FHE202296H30H 1t
“EA([REBE ) HREEZERLEEE
& BRI FRHANREEZ L BRE T
-

NOTES Three months ended 30 June
B &F EZ6H30ALL=1EA
2022 2021
20225 20214
HK$'000 HK$'000
FHET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue Y i 3 92,508 72,379
Cost of services AR 75 B AR (88,127) (67,527)
Gross profit EF 4,381 4,852
Interest revenue B2 WA 9 13
Other income, gains and losses HA A - Wz REHE 4 558 19
Administrative expenses THREY (2,378) (2,629)
Profit from operation ReEBRF 2,570 2,255
Finance costs BB A 5 (1,175) (941)
Profit before tax BB AT % R 1,395 1,314
Income tax expenses FTiS i X 6 (107) (153)
Profit for the period HA 9 3% F 7 1,288 1,161
Other comprehensive income BB AEM2EBA :
after tax:
Items that may be reclassified to AJREEFT P E B E A -
profit or loss:
Exchange differences on translating & 8 NERKFTE £ MIE K
foreign operations | 30 36
Other comprehensive income HAHM2EBA -
for the period, net of tax =Rk 30 36
Total comprehensive income HA2EBAERE
for the period 1,318 1,197
Earnings per share BRER 9
Basic (HK cents) B GEA) 0.16 0.15
Diluted (HK cents) w58 C8) 0.16 0.15

Polyfair Holdings Limited B2 AR A
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Unaudited Condensed Consolidated Statement
of Changes in Equity

2N

EREAGSEREE R

For the three months ended 30 June 2022
BZE202256830H1L=@A

Attributable to owners of the Company

ERTERAELY

Share Share Other Translation  Retained
capital  premium reserve reserve profits Total
Rkx  RORE HtRE BERE KEEAN st
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TET TET TET TET TET TET
(Note)
Sk
At 1 April 2021 (Audited) 7202154818 (E&%) 8,000 37,915 3,000 10 17,415 66,340
Total comprehensive HANZERARE
income for the period = = = 36 1,161 1,197
At 30 June 2021 (Unaudited) 74202156 A308 (REHXZ) 8,000 37,915 3,000 46 18,576 67,537
At 1 April 2022 (Audited) ~ }202254F1H (RE#) 8,000 37,915 3,000 38 20,072 69,025
Total comprehensive HAZERABE
income for the period - - - 30 1,288 1,318
At 30 June 2022 (Unaudited) 742022%6A308 (REEZ) 8,000 37,915 3,000 68 21,360 70,343
Note: Other reserve represented the difference between the share capital MisE: HMREEAATABTERKEEREZ

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

RIRARAR((EREB)HRED
P& A EEAR 7201841 A 198 SEpk H = B
BHERBRBCRITRAZHEMNELE -
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Notes to the Unaudited Condensed Consolidated
Financial Statements

&

RECEARGS VB RRMEE

For the three months ended 30 June 2022
BZE2022F6A830HILL=MEA

GENERAL INFORMATION

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

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

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

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

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

4  polyfair Holdings Limited B 312845 R A 7
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Notes to the Unaudited Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the three months ended 30 June 2022 have been
prepared in accordance with Hong Kong Financial Reporting
Standards (“HKFRSs") issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA"). HKFRSs include
Hong Kong Accounting Standards and interpretations. The
accounting policies and basis of preparation adopted in
the preparation of the unaudited condensed consolidated
financial statements for the three months ended 30 June
2022 are consistent with those adopted in the annual report
for the year ended 31 March 2022, except for the new
HKFRSs issued by the HKICPA that is adopted for the first
time for the Reporting Period of the Group. The adoption of
the new and revised HKFRSs that are relevant to the Group
and effective from the current period had no significant
effects on the results of the Group. In addition, the unaudited
condensed consolidated financial statements include
applicable disclosures required by the GEM Listing Rules.

The unaudited condensed consolidated financial statements
for the three months ended 30 June 2022 have not been
audited by the Company’s independent auditors, but have
been reviewed by the audit committee of the Company (the
“Audit Committee”).

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

RELERLZS M EHRRME

For the three months ended 30 June 2022
BE2022%6A30AL=EA

L E A

FH 2202268308 [F =18 BB K&\
BBV BRERIIBEE B ST
NRERMNEAVBREEANRR - B
B BEHREENBREEESTENRE
B -BRASERREHEENRMABE
BEFMAEBRMERMIBBMEHRE
RSN - RELE £2022F6 A30H 1IE=
8RB R R EEZEPERE WIS REME
ME R IR AR S A E B R £2022
FIAMBUEFEMNFRAMKPE —
B oo BRANEAREE BRI B E A B e
ERRFE] RIS BB Bk EE
A AEBXEMBETRNEATE -
AN - RIEBIZE RS VB RERBIE
GEM ETM R BIR ERE A E -

H 2202268308 |F =18 A 8 K&K\
ARG BEHRRARERNAREL
ZHHEZ  HERAARAEZEER
(BZE®])EH -

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

ARECERGEMBHRRME

For the three months ended 30 June 2022
BE2022F6HA30AL=@A

3. REVENUE AND SEGMENT INFORMATION 3.

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

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

W@ Ko EHER
U 2 Fr IR 4 SR 5 0 B MR B 98
i AFE -

AEBHOWZDOTWOT

Three months ended 30 June
EZ6H30B1E=1A

2022 2021
20224 20214
HK$’000 HK$'000
F&ET AT
(Unaudited) (Unaudited)

(REER) (REER)

Construction services for residential MEEWENEERD
properties

Construction services for commercial P EDE N REARTE
properties

Revenue from contracts with customers KB XE A& L8k S

Segment information

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

Geographical information

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

Timing of revenue recognition

All timing of revenue recognition is over time for the three
months ended 30 June 2022 and 2021.

6 Polyfair Holdings Limited B2 Z %5 R A A

40,177 35,103
52,331 37,276
92,508 72,379

7 EER
REBRHEERRBTEMS  EBLE
REE (ALEERITHAR) R
EEEREERABRR - Bt - A%
EE2F —EE-—NEEHH  WES
5 — & DA -

i & &R

IRIRIR RIS M3 B - AN 2 Wy U % 1
KEES MALENERHEE (R
BESBEERELHBEE) XS5
RIRE S - B 25 E AR o

Wy 35 7 52 By

H E2022F K2021%F6 A308 1F =@
A Bl aEERERES A —BREHE -



Notes to the Unaudited Condensed Consolidated Financial Statements

3. REVENUE AND SEGMENT INFORMATION

(continued)

AEERBHRARS W BHRHE

For the three months ended 30 June 2022
BE2022%6A30AL=EA

W 5 K 2 &8 & # (40

Information about major customers EHRIEEFNER
Revenue attributed from customers that accounted for 10% REAA - (AR E B BRUEE10%3 A &Y
or more of the Group’s total revenue during the period is as BERPZEERENT
follows:
Three months ended 30 June
BZ6H30HL=M@EA
2022 2021
20224 20214
HK$'000 HK$'000
FET FHIT
Customer A ZEA 40,805 10,694
Customer B %P8 18,913 10,776
Customer C ®PC 17,158 4,514*
Customer D EFD 10,499 30,013
& The corresponding revenue did not contribute over 10% of the o B FE B U 25 I M 7 7N 4R [ 42 W 2 B RR

total revenue of the Group.

4. OTHER INCOME, GAINS AND LOSSES

10% A £ o

HtblA ~ s REE

Three months ended 30 June
B Z6H30HIL=EA

2022 2021

20224 20214F

HK$'000 HK$'000

FTERT F&TT

(Unaudited) (Unaudited)

(REEZR) (REEZ)
Exchange loss b 5 &8 (30) (12)
Government subsidy 5T 768 BN 588 —
Sundry income TN — 31
558 19
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECERGEMBHRRME

For the three months ended 30 June 2022
BE2022F6HA30AL=@A

5. FINANCE COSTS

5. BERAK
Three months ended 30 June
B Z6H30HIL=@EA

2022 2021
20224 20214
HK$'000 HK$'000
FET FHIT
(Unaudited) (Unaudited)

(REEXK) (REEZ)

Interest on bank borrowings and bank
overdrafts
Interest on lease liabilities

6. INCOME TAX EXPENSES

RITERRIRITE SN E

1,162 911
HEBETE 13 30
1,175 941

6. FIEHBAX

Three months ended 30 June
B ZE6H30HIL=@EA

2022 2021
2022%F 20214
HK$°000 HK$'000
FHExT FH&TT
(Unaudited) (Unaudited)

(REER) (REER)

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

Polyfair Holdings Limited 2% 5] A A)

BIERFi e — B/AEFISH
— R 107 153




Notes to the Unaudited Condensed Consolidated Financial Statements

INCOME TAX EXPENSES (continued)

Under the two-tiered profits tax rates regime, the first HK$2
million of profits of the qualifying group entity will be taxed
at 8.25%, and profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed at
a flat rate of 16.5%.

Hong Kong Profit Tax has been provided at the rate of 8.25%
on assessable profits up to HK$2 million and 16.5% on any
part of assessable profit over HK$2 million for the period
ended 30 June 2022 and 2021.

According to the Enterprise Income Tax Law (FFZE AR LA
B ZATSHE) and the Implementation of the Enterprise
Income Tax Law of the PRC (FFZEARFEMBEIMEERE
B 1EH), an entity eligible as a Small Low-profit Enterprise
(/NEVER R 2E) is subject to preferential tax treatments.
From 1 January 2019 to 31 December 2020, the annual
taxable income not more than RMB1,000,000 of a Small
Low-profit Enterprise is subject to Enterprise Income Tax
calculated at 25% of its taxable income at a tax rate of 20%
and the annual taxable income between RMB1,000,000 and
RMB3,000,000 is calculated at 50% of its taxable income at a
tax rate of 20%. From 1 January 2021 to 31 December 2021,
the annual taxable income not more than RMB1,000,000
of a Small Low-profit Enterprise is subject to Enterprise
Income Tax calculated at 12.5% of its taxable income at a
tax rate of 20% and the annual taxable income between
RMB1,000,000 and RMB3,000,000 is calculated at 50% of
its taxable income at a tax rate of 20%. From 1 January 2022
to 31 December 2024, the annual taxable income not more
than RMB 1,000,000 of a Small Low-profit Enterprise is subject
to Enterprise Income Tax calculated at 12.5% of its taxable
income at a tax rate of 20% and the annual taxable income
between RMB1,000,000 and RMB3,000,000 is calculated at
25% of its taxable income at a tax rate of 20%.

RELERLZS M EHRRME

For the three months ended 30 June 2022
BE2022%6A30AL=EA

Fi 15 Bi B X ()

REMRBMNEHERR - BEBRSE
EERE2A BB LaMOFEHRE =R
#38.25% ~ HRIB2E &8 T B m A Bl 3%
16.5% M - T EMABIFESHEE
1% 52 B B R 00 ) S HE AR $216.5% 1Y
8| R -

H 220224 K20214%6 8308 (- #ifE -
EBNEGHR IR T BBE2EE B THE
BRI KR8 25% T E - MiBB2H
BB TR 300 K SR m A Bl E R K
16.5%51 5 °

BRAPEARLMBOEMERELS
= ARKEMBSERGBHREZ I -
HENDEMANCEERNEEBZER
FHAEB o 20191 H1H £202049F12
A318 - PNEHFI 2 FEERB
AR EBEARE1,000,0007TH 380 7E
PEFER UL A BI25% 17 FE K20% &
TEMSH - MFEEFRHBARNT
AR #1,000,0007T = A R #3,000,000
TCHY B8 1D 78 B B B AR B R A B950% 3%
FE20%T E R EFTEH o R202141
A1BZE2021F12A318 » DAV FI &
X2 FERRBBRARTEBAARE
1,000,0007T #Y #B 170 78 3L H & SR B A HY
12.5% 1L E20% T E S - M
FEERRIBMARNTT ARE1,000,000
TTE AREE3,000,0007T 5 2817 28 5t £ B
PRI A BI50 % 1E T 20 % 5T H 1 % P
B 1202251818 £2024%12 A
318  NEMFIDEZ FEERBTKA
RN B iE AR ¥ 1,000,0007T H 5619 ZE 5L
HERFRIKAN12.5%F R R20%+E
PEMEH - MFERERGERARN T
A R #1,000,0007T = A K #3,000,000
T B B8 10 78 B B R SR TR UL A B9 25 % 3R B
KQ0%TEEMBGH -
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

BEREARS M RRE

For the three months ended 30 June 2022
BE2022F6HA30AL=@A

7.

Polyfair Holdings Limited B2 AR A A

PROFIT FOR THE PERIOD

7. HRER

Three months ended 30 June
B Z6H30HIL=@EA

*

The staff costs were expensed in direct costs and administrative w
expenses amounting to HK$12,354,000 (2021: HK$9,899,000)
and HK$1,338,000 (2021: HK$1,543,000) respectively.

DIVIDENDS

No dividends were paid, declared and proposed by the
Company during the three months ended 30 June 2022 nor
since the end of the Report Period.

The Directors do not recommend the payment of a dividend
for the three months ended 30 June 2022 (Three months

ended 30 June 2021: Nil).

2022 2021
20224 20214F
HK$'000 HK$'000
FTERT FH&TT
(Unaudited) (Unaudited)
(REEZR) (REgEEZ)
The Group’s profit for the period is stated N5 B &9 2 9 % 7| T 7
after charging the following: HBRATEIEREZY -
Directors’ remuneration =) 1,470 1,399
Other staff costs: HME TR :
Salaries and other benefits FEREMEF 11,348 9,436
Retirement benefit schemes RIREFIFT B K
contributions 874 607
Total staff costs* B TR AN 4858 13,692 11,442
Auditor’s remuneration 1ZEREN N & 146 146
Depreciation of property, plant and M - WEREREITE
equipment 50 71
Depreciation of right-of-use assets FRAEEENE 409 452
Short-term lease rentals in respect of FEHEEDFENREEEE
rented premises 109 117

EIRAREEXARITHAIR X
i £ 9 5412,354,0007 7T (2021
£ 19,899,000 Jt) 1,338,000/ 7T
(20214F : 1,543,000/ 7T) °

8. KR

IRAET S ©

=fEA &) o

KABREE2022F6 8308 I =1 A
N B3R EBRARBEERS - =k &

BEETEZME 22022966 A308 IE=
&8 BRI B (B, Z=20219F6 A30H 1E



Notes to the Unaudited Condensed Consolidated Financial Statements

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share is

based on the following:

Earnings

AEERBHRARS W BHRHE

For the three months ended 30 June 2022
BE2022%6A30AL=EA

9. ERER
SREAREERMNREATSEH

27

Three months ended 30 June
B Z6H30HIL=@EA

2022 2021
20224 20214
HK$'000 HK$'000
FHET FHIT
(Unaudited) (Unaudited)

(REER) (REEZ)

Earnings for the purpose of calculating
basic and diluted earnings per share

Number of shares

AR EER T

1,288 1,161

KR EE

Three months ended 30 June
HZ6H30HIE=EA

Weighted average number of ordinary
shares for the purpose of calculating
basic and diluted earnings per share

2022 2021
20224 20214
‘000 ‘000
T B F A&
AT EBRERREERF
& &Y AR N 35 2k
800,000 800,000
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Management Discussion and Analysis
BEENWED N

BUSINESS REVIEW

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

As at 30 June 2022, the Group had 11 projects in progress with a
total original contract sum of approximately HK$710.9 million, of
which approximately HK$69.5 million was recognised as revenue
during the Reporting Period.

During the Reporting Period, we were awarded one new project,
with contract sum of approximately HK$25.3 million. Letter of
award of the project was signed and is now at the commencement
stage.

OUTLOOK

The demand for facade and curtain wall works is driven by
construction of residential and commercial buildings. The
development of residential buildings in Hong Kong has been a
major driver of facade and curtain wall works and the forecast
completions in 2022 and 2023 are 22,851 new units and 21,848
new units respectively.

Polyfair Holdings Limited B2 AR A A

KO

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

20226 A308 r REBEAF+—EEZEE
B ¥IFANBRSENATI0EEBT &
P69 5ABE TR ME MR A -

RBEHE RMES—EHELE &4
TRAR253A BB - R BB DR KT
o HREAB TR -

A=

HIMNER BB IR RTEHEERRE
BFERTIREEY FHEEEEFHER—
BEAIMEERERIEMNTEHSGREE 18
2022F K 2023F W e T &5 5l A22,85 1{EH
B N21,848(EFT BN ©



Management Discussion and Analysis

Another driver for the facade and curtain wall works industry
is office buildings in Hong Kong. These buildings included both
installation of curtain wall systems as the envelop system above
the podium and the works for the building entrance, lobby and
the associate stores. According to The Hong Kong Property Review
2022 compiled by the Rating and Valuation Department, office
completions in 2021 slightly rose to 69,600 m2. Completions are
expected to increase to 350,200 m? in 2022 and then retreat
to 256,600 m? in 2023. In 2022, new Grade A completions will
account for 282,300 m?, with Kowloon City, Kwun Tong and the
Eastern district contributing respectively 27%, 24% and 21%
of the anticipated supply. Grade A completions in 2023 will be
229,500 m?, with Sham Shui Po accounting for 42% of the forecast
completions.

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

The Group considers that the recent outbreak of the COVID-19
would affect our business and the Group is actively updating its
project status with its customers. The Board will continue to assess
the potential impact of the outbreak on the Group's operation
and will closely monitor the Group’s exposure to relevant risks and
uncertainties.

B E R AT

EHIIMEEREBIRERTENS —AEERESR
BHMRAEF ZEEFRRELEELRESR
EAFEANLME#ERR  UREFAOD - K
ERAEBER IR BREEMDEGEER
BE(EBYERE2022) 20021 FEFBFEN
SERKE A £69,600F 5 K - TBEF20220F &)
RS T 350,200 F 52K - AR1E #2023
F [ 7% £256,600F 75 K 202F R BT
BRI F K E K B282,300F 5K - BB
WoBENMRERDIMEETHREZM27%
24%F021% ° 2023 F AR BFEEREHE
229,500 K » & P RAKAGTERIEK £ K
42% o

BE X B 2R BB IR BE R OB AR
g EHREEERREBLDIIMERERT
BEESE —EMS  BAKREHEZLE
BINFHRBER - AEE{E - PIRBHH
ENE  BYEZEBEBMR - BEEH RS
A UIEAREPBELME HEEBER
EEREENGZ HMAFLRSHEF N A
BHRREZABBESHENIER -

AEERRORREFTRBHHRFINE
BEKRTE ARELEGERATF2ZHEA
BN - EFEHHETERBEHUANEEE
BHEBEZE AR EREEAEEERY
1 R LB Ko B E M
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Management Discussion and Analysis
EEENWED

FINANCIAL REVIEW

Revenue

The total revenue of the Group increased by approximately
HK$20.1 million or 27.8% from approximately HK$72.4 million for
the three months ended 30 June 2021 to approximately HK$92.5
million for the three months ended 30 June 2022. Such increase
was mainly attributable to the contribution from several sizable
projects.

Cost of Services

The Group's cost of services primarily consisted of building material
costs, subcontracting charges, staff costs and other direct costs.
The cost of services increased to approximately HK$88.1 million for
the three months ended 30 June 2022 from approximately HK$67.5
million for the three months ended 30 June 2021, representing an
increase of approximately 30.5%. The increase was in line with the
increase in revenue.

Gross Profit and Gross Profit Margin

The Group’s gross profit decreased by approximately HK$0.5 million
from approximately HK$4.9 million for the three months ended 30
June 2021 to approximately HK$4.4 million for the three months
ended 30 June 2022. The Group’'s gross profit margin decreased
from approximately 6.7% for the three months ended 30 June
2021 to approximately 4.7% for the three months ended 30 June
2022, representing a decrease of approximately 2 percentage
point. The decrease was mainly attributable to the additional
subcontracting costs incurred when carrying out certain projects.

Other Income, Gains and Losses

Other income, gains and losses increased by approximately HK$0.6
million for the three months ended 30 June 2022. Such change
was mainly attributable to the receipt of subsidies under the
Employment Support Scheme launched by the Hong Kong SAR
Government for the three months ended 30 June 2022.
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Management Discussion and Analysis

Administrative Expenses

Administrative expenses of the Group decreased by approximately
HK$0.2 million from approximately HK$2.6 million for the three
months ended 30 June 2021 to approximately HK$2.4 million
for the three months ended 30 June 2022. The decrease was
mainly attributable to the decrease in staff costs of approximately
HK$0.4 million and the increase in legal and professional fee of
approximately HK$0.2 million.

Finance Costs

Finance costs increased from approximately HK$0.9 million for the
three months ended 30 June 2021 to approximately HK$1.2 million
for the three months ended 30 June 2022. The increase in finance
costs was mainly attributable to the increase in the average interest
rate of the bank borrowings.

Taxation

The income tax expenses of the Group decreased by approximately
HK$0.1 million from approximately HK$0.2 million for the three
months ended 30 June 2021 to approximately HK$0.1 million for
the three months ended 30 June 2022.

Profit for the Period

Profit for the Period increased from approximately HK$1.2 million
for the three months ended 30 June 2021 to approximately HK$1.3
million for the three months ended 30 June 2022. Such increase
was mainly attributable to the net result of: (i) the increase in other
income, gains and losses of approximately HK$0.5 million; (ii) the
decrease in gross profit of approximately HK$0.5 million; (iii) the
decrease in the administrative expenses of approximately HK$0.4
million; and (iv) the increase in the finance costs of approximately
HK$0.3 million for the three months ended 30 June 2022.
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2022, the interests or short positions of the Directors
and the chief executive of the Company or their respective
associates in Shares, underlying Shares and debentures of the
Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO")) which are
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO, including
interests and/or short positions which they are deemed or taken to
have under such provisions of the SFO, or which will be required,
pursuant to section 352 of the SFO, to be entered in the register
referred to therein, or as otherwise notified to the Company and
the Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules were as follows:

(a) Interests in Shares of the Company

EERBESETRAERKRG -
EROREEENEER AR

\

MR2022F6A30H A RAIEEREBITH
ABREES BB ARAR A K H A
FE(EERBHFRBAEKRA(IRFREAE
&A1) EBEXVER) AR - MR R EREE
A REES M EENEXVIIETRS
DEEMEANR RBRTRERSAE (B
FRERBEESRBEKRNNBBIECRE
1@&%&2@7%&%57%‘&/&%? BRI
BA N HEEHIE 352K IR E AR AZIEAT
B MEES AR SHIBEGEM ET R
W§%46§56M%E THEARA RER
IR IORBHII W T -

(a) REQXFARG N ER

Percentage of

Long/short shareholding in

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

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

corporation

SEGDEEE R e

FEMITE

600,000,000/ % 15 (i)

Note:

600,000,000 Shares are directly held by C.N.Y. Holdings Limited, a
company incorporated in the BVI with limited liability, which is owned
by Mr. Chow Mo Lam (“Mr. Chow") as to 83% and by Mr. Yu Lap
On Stephen (“Mr. Yu”) as to 17%. Both Mr. Chow and Mr. Yu are
executive Directors. By virtue of the SFO, Mr. Chow is deemed to be
interested in the 600,000,000 Shares held by C.N.Y. Holdings Limited.
Each of Mr. Chow, Mr. Yu and C.N.Y. Holdings Limited is regarded as
a Controlling Shareholder.
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(b) Interests in shares of the associated
corporation of the Company
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(b) A7 FAABOEE IR E R

Percentage of
shareholding in

Name of associated Long/short Number of the associated
corporation Name of Director Capacity position shares held corporation
RGBS B
HEEE AR EspA 54 #R/ KR FiEROHE REBLD
C.N.Y. Holdings Limited Mr. Chow Mo Lam Beneficial owner  Long position 83 shares (ot 83%
XBERERAA RRMELE ERfEBA HeE 83 fn M
C.N.Y. Holdings Limited Mr. Yu Lap On Stephen  Beneficial owner Long position 17 shares (Mot 17%
KBERER A RULLE EREAA e 178 B fn 22
Note: M=t -

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

Save as disclosed above, as at 30 June 2022, none of the Directors
or the chief executives of the Company or their respective
associates had any interests and short positions in the shares,
underlying shares, convertible notes or debentures of the Company
or any of its associated corporations as recorded in the register
maintained by the Company pursuant to section 352 of the SFO or
otherwise notified to the Company and the Stock Exchange as at
30 June 2022.

600,000,0000% f& 17 3 7k BB =R BIR A 7] (—
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SUBSTANTIAL SHAREHOLDERS’
AND SHORT POSITIONS IN SHARES

Save as disclosed in the paragraph headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares and Debentures” in this report, as at 30 June 2022, so far as
it was known to any Directors or chief executive of the Company,
the interests which would fall to be disclosed under Divisions 2 and
3 of Part XV of the SFO, or of whom were deemed to be directly
or indirectly interested in 5% or more of the issued capital of
the Company, or which were recorded in the register of interests
required to be kept under Section 336 of the SFO or have notified
to the Company were as follows:

INTERESTS

FTERRRBRONEZRAR

BAFREEERERTHRAERES  HE
B hEEBNESRAR ] —BRATBEEE
Gh 0 2022668308 AR BRI T M E S
RS ITHRABRA  RIEHERBHE &G
EXVEBE2RIDE AR BEARELR - I EE
BEESHEREA QR BEITRAS%EIA L
R - IRIEES R E KA FE336158TF
BEMERECMAEOER  EMER
NAEIR RO

Percentage of

Long/short shareholding in

Name of Director Capacity position Number of Shares held the Company

)i NVNEET B )

EEnA 56 HE/ KA Fr¥E R0 # B BREBD L

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

Ms. Hau Pak Sui Interest of spouse ™2 | ong position 600,000,000 Shares Mot 75%
EAER LT Fic 18 4 1 (972 S 600,000,000 % i {5 #/#2)

Notes: B s

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

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

Save as disclosed above, and as at 30 June 2022, the Directors
were not aware of any persons (who were not Directors or chief
executives of the Company) who had an interest or short position in
the share capital of the Company which would fall to be disclosed
under Divisions 2 and 3 of Part XV of the SFO, or which would be
required, pursuant to Section 336 of the SFO, to be entered in the
register referred to therein.

Polyfair Holdings Limited B2 AR A A

1. 600,000,000/ & 7 Rk BERBRAF (—
MREBELBEESEMAIOERAR) &H
BERA - MKBERBRARBALERR
TEDREBS3% M7 %E » FLAERF
EEHRPITES - RIBEZFHRBEKH -
AEEREERXKBZERERAAFEN
600,000,0000% A% 7 7 ¥ B # 2= © A % 4
REUENKBIERBRARS ARG AIER
BE R o

2. EASZTARALENER  BEFS KD
ERMNEEERALTEREREEERD
600,000,0000% B {7 7 ¥ B #E 25 -

Br EXXCPTIR FEE SN 0 PR2022F6H30H © E
EWTMBEEMAL (WIERARFESH&H
BITBAR) REARABINRAFHERIEES
N ER B EXVEL B2 35 2878 F I B A 1
mHRR - RIRIEFES R E GG 336158
ARG B ERSAR -



DIRECTORS’
BUSINESSES

For the three months ended 30 June 2022 and up to the date
of this report, the Directors were not aware of any business or
interest of each of the Directors, or the controlling shareholders
of the Company and their respective close associates (as defined
under the GEM Listing Rules) that competes or may compete, either
directly or indirectly, with the business of the Group and any other
conflicts of interest which any such person has or may have within
the Group.

INTERESTS IN COMPETING

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

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

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard of dealings as set out in Rules 5.48 to 5.67 of
the GEM Listing Rules (the “Required Standard”). Having made
specific enquiry with all the Directors, all the Directors confirmed
that they have complied with the Required Standard for the three
months ended 30 June 2022.

SHARE OPTION SCHEME

The Group had adopted a share option scheme for the purpose
of providing incentives and rewards to participants for the
contribution of the Group. Up to 30 June 2022, no share option
had been granted.

CORPORATE GOVERNANCE

As at 30 June 2022 and up to the date of this report, the Company
has applied the principles and code provisions in the Corporate
Governance Code (the “"CG Code”) as set out in Appendix 15 to
the GEM Listing Rules. During the three months ended 30 June
2022, to the best knowledge of the Board, the Company has
complied with all the applicable code provisions set out in the CG
Code.

Other Information

Hib&H

EERBFRBETNER

HZE2022F6A30H L= A RAEEARREH
B SRV EEBRAQNASESHIERER
FEESENETBHEA (EERGEMLEMR
BI) BT R RS s i 25 B A Bk AT BE B B sk el 8
BAREEERBEABRTE T TINBEMNZE
ATEAREEBF KA EMEAMFZSER -

BE -LEIED LHES

R¥REME - AR A E MK B R ABE
BE LEXBEOLOEAARR LTES °

EENRERS

RAREREFETEHFR HEMBERTE
ANGEM R B 5£55.48E5. 676 FRE M3 5
PR AE ([P ]) MIESFSFRl - AR FA)
BEREREEELAREN MERBEED

2o HEREE2022F6A30HIE=@AE
BT NSFIZAE ©

BIRAESTE
AEEC RPN —EERERE UAm2HEE
MEHAEBEROERS THE) X ER -
BHZE20229F6 308 » RNEB W ER L (TAE
BRHE o

EER

R2022F6 A30B REEAREHHE - ARF
EEAGEM EMRANM ST AMHEEEE R
SR (TREEATA ) BWRERSFRHES -
HZE2022F6A308IF=A ' MEESIE
M ARBRETEEERTRMEMEHE
FASFRMESC »

First Quarterly Report 2022/23 £—FE¥&EWE

19



20

Other Information

Hib &R

AUDIT COMMITTEE

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

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

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Group for the three
months ended 30 June 2022 and this quarterly report and is of
the view that such statements and report have been prepared in
compliance with the applicable accounting standards, the GEM
Listing Rules and other applicable legal requirements, and the
adequate disclosure had been made.

By order of the Board

Polyfair Holdings Limited
Chow Mo Lam

Chairman and Executive Director

Hong Kong, 9 August 2022

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

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

Polyfair Holdings Limited B2 AR A A

BEREEE

KAFIR2018FE1A2SHR Y BREE S -
WAZEE AT BEBRESRE - LLFAEGEM
MR EBIE5.28E5.33(8 L EE AT A
SFRANEXD.33 - BREZECMEABREADE
BR2018F 11128185 - BEREEEH=
B FENITEFMAA  AIRR R EE L XX
BRAAERISBEE -BRIEEFLIESRT
EEZEBSERE -

ERZBENTIERERRNEFTSRHIAR
ERIBZBMNER  BHMBRRLE
MARRBHEBPBRENER  LEERN
NGy E =

BEZZEgCEMNAEEEH £20229F6H30
HIE=EAMKREEZEREETBERR KL
AEERE REBZERILBECERE
Best%8) GEMEMMA R Em@EA LR
HTLARE  BEELRRIHE -

EEEZMm
ERERERAT
TRFEHTEF
AR

& 20228H9H

RABEAE  BITEERBRMEL (X
IB)  RULTE (TTHARR) REHFX L
REVIPTEFEREZERL  XBHZE
HEREFEBFEL -

KR & 4 R B RS BT A ibwww. hkexnews. hk
[RF LT ARAIANE] —BEANEZEH  HEH
HHEFZ L RE L H - IR KL G4

(www.polyfaircurtainwall.com.hk)A °



POLYFAIR

Polyfair Holdings Limited
ERERERATE



	Cover
	GEM
	Unaudited Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Unaudited Condensed Consolidated Statement of Changes in Equity
	Notes to the Unaudited Condensed Consolidated Financial Statements
	Management Discussion and Analysis
	Other Information
	Back Cover



