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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

FHGEEaREMEZHEHKER

For the six months ended 30 September 2019 &; = 2019494300 1-61E A

Six months ended 30 September

B £9HA30H 618 A
2019 2018
2019 20184
Notes HK$'000 HK$'000
i3 BET T BT T
Revenue U &= 5 413,845 310,974
Cost of revenue Y &5 B A (345,868) (246,346)
Gross profit EH ) 67,977 64,628
Gain from changes in fair value of £ EERFEEE 2
biological assets less costs to sell UK 5 I3 #5 & A AN 16,712 -
Other income and gain = N & 11,211 828
Administrative and other expenses 77 & £t fi &2 (48,273) (25,615)
Selling and distribution expenses & & % 55 &2 (9,858) -
Share of result of an associate DIE—REBE QXA (58) (27)
Finance costs = WD N 6 (2,284) (967)
Profit before taxation B 5% Bl & A 7 35,427 38,847
Income tax expense Fris®if 2 8 (5,876) (6,732)
Profit for the period B & A 29,551 32,115
Other comprehensive expense Hfit 2 M X
Items that may be reclassified HEAEET 7 E
subsequently to profit or loss: HEamoIHH -
Share of exchange reserve of an Dl —EBE AT
associate ME 3 fE (3.660) (3,472)
Exchange difference arising BREGINEBEEN
on translation of foreign X E#
operations (5,617) (889)
(9,277) (4,361)
Total comprehensive income for the B 2 [ U 25 42 %8
period 20,274 27,754
Profit for the period attributable to: JJA—F%IEF@@E@WEW :
- Owners of the Company Anal#EA A 29,054 32,115
- Non-controlling interests - FEERES 497 -
29,551 32,115
Total comprehensive income ATNEBEEBIEHANEZE
(expense) for the period Wz ()25
attributable to: -
— Owners of the Company - AnEEARA 21,596 27,754
— Non-controlling interests - EERER (1,322) -
20,274 27,754
HKS$ HK$
BT BT
Earnings per share R AR
Basic and diluted EARREE 10 0.06 0.06

The accompanying notes form an integral part of this interim

financial information.

BB 0 548 5 A o 8 75 2 B0 48 G
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Condensed Consolidated Statement of Financial Position

& B 4R & B 35 R 0 R

As at 30 September 2019 720194F9H30H

The accompanying notes form an integral part of this interim & BT &Y B 5 18 B 7S R HA B 7 A R RO 4B K
financial information. o e

Interim Report 2019/20 1 53R 45 5

30 September 31 March
2019 2019
20194 20194
9H30H 3A31H
Notes HK$'000 HK$'000
K1 it BT T ok eI
Non-current assets kRBEE
Property, plant and equipment M e REE 11 185,749 155,148
Right-of-use assets EREEE 6,472 -
Goodwill EES 12 15,875 15,875
Other intangible assets EmERrEE 3,894 3,894
Interest in an associate R—EEE T8
Em 13 61,674 65,392
Biological assets EMEE 14 11,723 10,416
Financial assets at fair value ERAFEFAER
through profit or loss Mo EE 780 892
Other non-current assets EMIERSDEE 13,665 12,821
Deferred tax assets EERTEE E 383 425
300,215 264,863
Current assets REBEE
Inventories FE 15 29,611 16,125
Biological assets EEE 14 46,084 21,638
Trade receivables =0y A& 6 110,564 126,440
Loan receivable EUWE R - 18,180
Contract assets BREE 164,863 88,782
Deposits, prepayments and other & - B FRE &
receivables H fth B Y 5178 51,948 58,706
Right-of-use assets FREEE 5,216 -
Tax recoverable AT Uy (5] F4 18 875 875
Bank balances and cash RITEHRAIRE 78,698 73,175
487,859 403,921
Current liabilities REaE
Trade and retention payables B ENRIER
ERRE2 17 97,979 59,405
Contract liabilities sEHhaE 16,217 18,963
Accruals and other payables JEETER R HEM
JE 1~ 5k 18 106,068 128,644
Bank and other borrowings RITEHMER 18 109,493 49,843 B
Lease liabilities HEAE 6,608 - -
Obligations under finance leases-  BI&AMHE &[T =
due within one year - —FREIH - 1,175 =
Tax payable FE 1R 15,251 10,950 z
351,616 268,980 ;
Net current assets RBEEFE 136,243 134,941 =
Total assets less current EEHABERTBEE E
liabilities 436,458 399,804 =



Condensed Consolidated Statement of Financial Position (Continued)

1 BA #n & B 35 IR R 2% (&)

30 September 31 March
2019 2019
20195 20194
9H30H 3H31H
Notes HK$'000 HK$'000
BT T BT T
Non-current liabilities ERBEE
Deferred income IR FE U A 28,640 34,637
Long service payment obligations K Hi R 7§ & & & 510 470
Lease liabilities MEBRE 5,021 -
Deferred tax liabilities ELEHMIBAEG 7,452 6,205
41,623 41,312
Net assets EEFRE 394,835 358,492
Capital and reserves EXREE
Share capital [N 5,000 5,000
Reserves G 334,354 312,758
Equity attributable to owners of RRRHER A FEAS
the Company = 339,354 317,758
Non-controlling interests IEfE RS 55,481 40,734
Total equity EREHE 394,835 358,492

The accompanying notes form an integral part of this interim

financial information.
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Condensed Consolidated Statement of Changes in Equity

BHGEER R E R

For the six months ended 30 September 2019 & £ 2019494301 1-61E A

Attributable to owners of the Company

KARARBAER
Non-
Share Share  Merger Exchange Other  Retained controlling
capital premium  reserve  reserve  reserve profits Total interests Total
RE BRGBBE SHHF EXfE HtHE RIEA & FERER @
HK$'000  HKS$'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS$'000 HK$'000  HK$'000
BB BT BETn BETr BETn B¥TIn BE¥Tx BB BETx
(Note 3) (Note b)
(Hita) (Hrzto)
At 1 April 2018 (audited) R018F4R1B (£ 7) 5,000 112,583 14,808 3,792 1124 143473 280,780 - 280,780
Profit for the period BrE# - - - - - RS 35 - RS
Share of exchange reserve AME-HBERTZ
of an associate EXGE - - - (4360) - - (4360 - 4360
Profit and total comprehensive ~ HAREH K2 E
income for the period Wi - - - (4,361) - NS 774 - 21754
At 30 September 2018 #0185 9A308
(unaudited) (REBER) 5000 112583 14,808 (569) 1024 175588 308,534 - 308534
At 1 April 2019 (audited) R019F4A18(82 %) 5000 112,583 14,808 (287) 1124 184530 317758 40,734 358,492
Profit for the period BrEF = = = = - 29054 29,054 497 29,551
Share of exchange reserve AMi-EBERFZ
of an associate B R = = - (3,660) = - (3,660) - (3,660)
Exchange difference arising BERNERELN
on translation of foreign ERER
operations = = = (3,798) = = (3,798) (1,819) (5,617)
Profit and total comprehensive ~ HREFIRE2E
income (expense) for the period W (B %) 4% - - - (7458) - 29054 21,59 (13220 20274
Capital contribution from FRRERDE
non-controlling interests = o = = o = = 16,069 16,069
At 30 September 2019 #201969A30A
(unaudited) (REER) 5.000 112,583 14,808 (7,745) 1124 213,584 339,354 55481 394,835

The accompanying notes form an integral part of this Interim

B8 PR 9 B S 18 X AN R B R 75 B R B 4B K

Financial Information. =i

Note a: Merger reserve represents the difference between the nominal Hita - EHREEEREESESHKREMN
value of the issued capital of subsidiaries acquired pursuant to MEAREBHITRAGEEEER
a group reorganisation over the consideration paid for acquiring KEZEWBRAREXNRERD
these subsidiaries. ZH e

Note b: Other reserve represents the difference between the carrying Kt atb H fih % 5 8 M B £2016F3831H

value of the additional equity interests of the subsidiary
acquired and the consideration paid of HK$116 during the year
ended 31 March 2016.
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Condensed Consolidated Statement of Cash Flows

BHFRERERER

For the six months ended 30 September 2019 &; = 2019494300 1-61E A

Six months ended 30 September

B Z£9H30R 1L61A A
2019 2018
20195 20184
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(RBEX) (REgEE=Z)
NET CASH (USED IN) FROM RETH(FR)RE
OPERATING ACTIVITIES ReFH (29,575) 98,957
INVESTING ACTIVITIES REEH
Repayment of loan receivable BEREKEXR 18,180 -
Interest received B A B 409 12
Proceeds from disposal of plant and HEMBEREBERS
equipment KIE 47 -
Placement of pledged bank deposits e | RT3 = 4
Purchase of plant and equipment BEMELEZE (52,525) (28,934)
NET CASH USED IN INVESTING RETHFMARSFHE
ACTIVITIES (33,889) (28,926)
FINANCING ACTIVITIES mEER
Capital contribution from FIEREZHE
non-controlling shareholder 16,069 -
Interest paid EARALE (2,022) (967)
Repayment of bank borrowing AT %féfaw)\ (31,451) (4,633)
Repayment of lease liabilities/ BEHEARE ME
obligations under finance leases HEEMET (2,543) (3,887)
New bank borrowings raised EEEMRITEE 91,800 19,642
NET CASH FROM FINANCING METDHFREBREFE
ACTIVITIES 71,853 10,155
NET INCREASE IN CASH AND ReRREZEEY
CASH EQUIVALENTS EnFEE 8,389 80,186
CASH AND CASH EQUIVALENTS HEHINEER
AT THE BEGINNING OF THE ReZEY
REPORTING PERIOD 73,175 46,163
Effect of foreign exchange rate EXxFEHrTE
changes (2.866) =
CASH AND CASH EQUIVALENTS BEHRNRAER
AT THE END OF THE REPORTING HeEEY
PERIOD 78,698 126,349

The accompanying notes form an integral part of this Interim
Financial Information.
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Notes to the Condensed Consolidated Financial Statements

AR S B % Ak MY &

For the six months ended 30 September 2019 & £ 2019494301 1-61E A

GENERAL

Yee Hop Holdings Limited was incorporated as an exempted
company with limited liability incorporated in the Cayman
Islands under the Companies Law, Chapter 22 (Law 3 of
1961, as consolidated and revised) of the Cayman Islands
on 12 February 2015 and its shares are listed on the
Stock Exchange on 18 December 2015. The address of the
registered office of the Company is PO Box 1350 Clifton
House, 75 Fort Street, George Town, Cayman Islands, and
its principal place of business is located at Room 1104-06,
11/F., Nan Fung Commercial Centre, 19 Lam Lok Street,
Kowloon Bay, Hong Kong.

The Company is an investment holding company while the
principal subsidiaries are principally engaged in the provision
of foundation and other civil works and tunneling works
in Hong Kong and overseas and research and development
and breeding, sales and trading of aquatic products in the
People’s Republic of China (the “PRC").

Other than those subsidiaries established in the PRC and
the Philippines whose functional currency is Renminbi
(“"RMB"”) and Philippine Peso (“PHP") respectively, the
functional currency of the Company and other subsidiaries is
Hong Kong dollars (“HK$"). For the purpose of presenting
the consolidated financial statements, the Company and
its subsidiaries (hereinafter collectively referred to as the
"Group”) adopted HK$ as its presentation currency.

The Interim Financial Information contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of
the changes in financial position and performance of the
Group since the annual financial statements of the Group
for the year ended 31 March 2019. The Interim Financial
Information do not include all of the information required
for a full set of financial statements prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants.

This Interim Financial Information had not been audited.

BASIS OF PREPARATION

The Interim Financial Information of the Group for the six
months ended 30 September 2019 have been prepared
in accordance with the applicable disclosure provision of
Appendix 16 to the Rules Governing the Listing of Securities
on the Stock Exchange and with Hong Kong Accounting
Standard (“HKAS"”) 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public Accountants

(the "HKICPA").

Interim Report 2019/20 / H#3f &
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PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial information have been
prepared on the historical cost basis except for certain
financial instruments, which are measured at fair values, as
appropriate.

The accounting policies used in the condensed consolidated
financial statements are consistent with those followed in
the preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2019 except as
described below.

In the current interim period, the Group has applied, for
the first time, the following new standards, amendments
and interpretation (“new HKFRSs") issued by the HKICPA
which are effective for the Group’s financial year beginning
1 April 2019.

HKFRS 16 Leases

HK(IFRIC)-Int 23 Uncertainty over Income Tax Treatments

Amendments to  Prepayment Features with Negative

HKFRS 9 Compensation
Amendments to  Plan Amendment, Curtailment or
HKAS 19 Settlement

Amendments to  Long-term Interests in Associates and
HKAS 28 Joint Ventures

Amendments to  Annual Improvements to HKFRSs 2015
HKFRSs — 2017 Cycle

The adoption of HKFRS 16 resulted in changes in the
Group’s accounting policies and adjustments to the
amounts recognised in the condensed consolidated financial
statements. The new accounting policies are set out in note
4 below. The directors of the Company consider that, the
application of other new and revised HKFRSs in the current
interim period has had no material effect on the Group’s
financial performance and positions for the current and
prior periods and/or on the disclosures set out in these
condensed consolidated financial statements.

Notes to the Condensed Consolidated Financial Statements (Continued)
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R R B = (&)

3. PRINCIPAL ACCOUNTING POLICIES (Continued)

3.1

Impacts on adoption of HKFRS 16 Leases

HKFRS 16 introduces new or amended requirements
with respect to lease accounting. It introduces
significant changes to the lessee accounting by
removing the distinction between operating lease and
finance lease and requiring the recognition of right-
of-use asset and a lease liability for all leases, except
for short-term leases and leases of low value assets.
In contrast to lessee accounting, the requirements for
lessor accounting have remained largely unchanged.
Details of these new accounting policies are described
in note 4. The Group has applied HKFRS 16 Leases
retrospectively with the cumulative effect of initial
application as an adjustment to the opening balance
of equity, where appropriate, at 1 April 2019, and
has not restated comparatives for the 2018 reporting
period as permitted under the specific transitional
provisions in the standard. Accordingly, certain
comparative information may not be comparable as
comparative information was prepared under HKAS
17 Leases.

On transition to HKFRS 16, the Group elected to
apply the practical expedient to grandfather the
assessment of which arrangements are, or contain,
leases. It applied HKFRS 16 only to contracts that
were previously identified as leases. Contracts that
were not identified as leases under HKAS 17 and
HK(IFRIC)-4 were not reassessed. Therefore, the
definition of a lease under HKFRS 16 has been applied
only to contracts entered into or changed on or after
1 April 2019.

The major impacts of the adoption of HKFRS 16
on the Group’s condensed consolidated financial
statements are described below.

Interim Report 2019/20 71 HA %R &
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

3. PRINCIPAL ACCOUNTING POLICIES (Continued)

3.1

Impacts on adoption of HKFRS 16 Leases
(Continued)

The Group as lessee

On adoption of HKFRS 16, the Group recognised
lease liabilities in relation to leases which had
previously been classified as “operating leases” under
the principles of HKAS 17 Leases (except for lease
of low value assets and lease with remaining lease
term of twelve months or less). These liabilities were
measured at the present value of the remaining lease
payments, discounted using the lessee’s incremental
borrowing rate as of 1 April 2019. The weighted
average lessee’s incremental borrowing rate applied
to the lease liabilities on 1 April 2019 was ranging
from 4.01% to 6.18% per annum.

Right-of-use assets were measured at the amount
equal to the lease liabilities, adjusted by the amount
of any prepaid or accrued lease payments relating to
that lease recognised in the condensed consolidated
statement of financial position immediately before
the date of initial application. Consequently, right-
of-use assets of approximately HK$13,142,000 were
recognised on 1 April 2019.

The obligations under finance leases of approximately
HK$1,175,000 as at 31 March 2019 are now included
within lease liabilities under HKFRS 16. The carrying
amount of the related assets under finance leases
amounting to approximately HK$3,906,000 is
reclassified to right-of-use assets.

The Group recognises
measures them at either:

right-of-use assets and

o their carrying amount as if HKFRS 16 had
been applied since the commencement date,
discounted using the lessee’s incremental
borrowing rate at the date of initial application
— the Group applied this approach to its largest
property lease; or

o an amount equal to the lease liability, adjusted
by the amount of any prepaid or accrued lease
payments — the Group applied this approach
to all other leases.

3. TEEHHEw®E

3.1
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Notes to the Condensed Consolidated Financial Statements (Continued)
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3. PRINCIPAL ACCOUNTING POLICIES (Continued) 3. FESFTEE )
3.2 Practical expedients applied 3.2 EERAZA{TEERE
On the date of initial application of HKFRS 16, the REREREAY B REE
Group has used the following practical expedients RIZE165 B ER - REEEF A

not to reassess whether a contract is,
or contains a lease at the date of initial
application. Instead, for contracts entered
into before the transition date the Group
relied on its assessment made applying HKAS
17 and HK(IFRIC)-4 Determining whether an
Arrangement contains a Lease;

the use of a single discount rate to a portfolio
of leases with reasonably similar characteristics;

reliance on previous assessments on whether
leases are onerous by applying HKAS 37 as an
alternative to performing an impairment review;

the accounting for operating leases with a
remaining lease term of less than 12 months as
at 1 April 2019 as short-term leases;

the exclusion of initial direct costs for the
measurement of the right-of-use asset at the
date of initial application; and

the use of hindsight in determining the lease
term where the contract contains options to
extend or terminate the lease.
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

4. CHANGE IN ACCOUNTING POLICIES

4.1

HKFRS 16 Leases

Definition of a lease

Under HKFRS 16, a contract is, or contains, a lease
if the contract conveys a right to control the use of
an identified asset for a period of time in exchange
for consideration.

The Group as lessee

The Group assesses whether a contract is or contains
a lease, at inception of the contract. The Group
recognises a right-of-use asset and a corresponding
lease liability with respect to all lease arrangements
in which it is the lessee, except for short-term leases
(defined as leases with a lease term of 12 months
or less) and leases of low value assets. For these
leases, the Group recognises the lease payments as
an operating expense on a straight-line basis over
the term of the lease unless another systematic
basis is more representative of the time pattern in
which economic benefits from the leased assets are
consumed.

Lease liabilities

At the commencement date, the Group measures
lease liability at the present value of the lease
payments that are not paid at that date. The lease
payments are discounted by using the interest rate
implicit in the lease. If this rate cannot be readily
determined, the Group uses its incremental borrowing
rate.

Lease payments included in the measurement of the
lease liability comprise:

o fixed lease payments (including in-substance
fixed payments), less any lease incentives
receivable;

o variable lease payments that depend on an

index or rate, initially measured using the index
or rate at the commencement date;

4. ST HEEH

4.1

BERMBHRELERNF165
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HEZESE
REZBHE RS ERE6
S A AR TIERIER —
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AEEEREBEA

AEEREGHOEREFEAS
MEEOBRXBEHE - K
RPHE(EEREER/2
BEANAT2HE) REEBE
BEMEN  AEBEHEF
REMANZBEHRER P
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REEMAREREEER
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Notes to the Condensed Consolidated Financial Statements (Continued)
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4. CHANGE IN ACCOUNTING POLICIES
(Continued)

4.1

HKFRS 16 Leases (Continued)

The Group as lessee (Continued)

Lease liabilities (Continued)

o the amount expected to be payable by the
lessee under residual value guarantees;

o the exercise price of purchase options if the
lessee is reasonably certain to exercise the
options; and

o payments of penalties for terminating the lease,

if the lease term reflects the Group exercising
an option to terminate the lease.

The lease liability is presented as a separate line in
the condensed consolidated statement of financial
position.

The lease liability is subsequently measured by
increasing the carrying amount to reflect interest on
the lease liability (using the effective interest method)
and by reducing the carrying amount to reflect the
lease payments made.

Lease liability is remeasured (and with a corresponding

adjustment to the related right-of-use asset)
whenever:
o the lease term has changed or there is a change

in the assessment of exercise of a purchase
option, in which case the lease liability is
remeasured by discounting the revised lease
payments using revised discount rate.

o the lease payments change due to changes
in an index or rate or a change in expected
payment under a guaranteed residual value,
in which cases the lease liability is remeasured
by discounting the revised lease payments
using the initial discount rate (unless the lease
payments change is due to a change in a
floating interest rate, in which case a revised
discount rate is used).

o a lease contract is modified and the lease
modification is not accounted for as a separate
lease, in which case the lease liability is
remeasured by discounting the revised lease
payments using a revised discount rate.
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

4.

CHANGE IN ACCOUNTING POLICIES
(Continued)

4.1

HKFRS 16 Leases (Continued)

The Group as lessee (Continued)

Right-of-use assets

The right-of-use assets comprise the initial
measurement of the corresponding lease
liability, lease payments made at or before the
commencement date and any initial direct costs, less
lease incentives received.

Whenever the Group incurs an obligation for costs to
dismantle and remove a leased asset, restore the site
on which it is located or restore the underlying asset
to the condition required by the terms and conditions
of the lease, provision is recognised and measured
under HKAS 37 “Provision, Contingent Liabilities
and Contingent Assets”. The costs are included in
the related right-of-use asset, unless those costs are
incurred to produce inventories.

Right-of-use assets are subsequently measured at cost
less accumulated depreciation and impairment losses.
They are depreciated over the shorter period of lease
term and useful life of the underlying asset. If a lease
transfers ownership of the underlying asset or the
cost of the right-of-use asset reflects that the Group
expects to exercise a purchase option, the related
right-of-use asset is depreciated over the useful life
of the underlying asset. The depreciation starts at the
commencement date of the lease.

The Group presents right-of-use assets that do not
meet the definition of investment property as a
separate line item on the condensed consolidated
statement of financial position.

The Group applies HKAS 36 to determine whether
a right-of-use asset is impaired and accounts for
any identified impairment loss as described in the
“Property, plant and equipment” policy as stated in
the Group's annual consolidated financial statements
for the year ended 31 March 2019.
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R R B = (&)

4. CHANGE IN ACCOUNTING POLICIES 4., SHHREREH(H
(Continued)
41 HKFRS 16 Leases (Continued) 41 BERMBHREENFE165
HEE)

The Group as lessee (Continued) KEBESRBEA(E)

Lease modification HEEHK

The Group accounts for a lease modification as a il HIRATNE R - A& E&HE

separate lease if: EENER—BEBHEE

TARR:

. the modification increases the scope of the . ZIEE UL nfE A —I18
lease by adding the right to use one or more DESPEL E-v--ok:: 2
underlying assets; and WEATHE®#HE: &

. the consideration for the lease increases by . FEEEHRE - 0
an amount commensurate with the stand- WeBEHEEREXEGE
alone price for the increase in scope and HEMSBEEE®S L
any appropriate adjustments to that stand- ERETEHNNERE
alone price to reflect the circumstances of the TE B B EITEM
particular contract. HEHE -

5. REVENUE AND SEGMENT INFORMATION 5. ko HER

Revenue Y 2z
An analysis of the Group’s revenue for the period is as AEERAHB 2 REZDTAT :
follows:

For the six months ended
30 September

B £9H308 L6fE A

2019 2018

20194 20184

HK$'000 HK$'000

BT T BT

(Unaudited) (Unaudited)

(REBEXR) (REEZ)

Revenue from contracts with EAMKREEREISH

customers within the scope of HEANEFEHN KRR =
HKFRS 15
Disaggregated by major products or & £ B &E Mk R & 0 2 i =
services lines -
— Construction revenue under - E R HEAM T ARTRE =
foundation and other civil works BT ZREEWZE 312,095 272,329 =
— Construction revenue under -BBEIRETZ =
tunneling works 25 A 23,976 38,645 =
— Sales of fishes -HER 45,743 = =
— Sales of crabs -HE®E 511 - =
- Sales of shrimps - HER 31,520 - =
413,845 310,974
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Notes to the Condensed Consolidated Financial Statements (Continued)
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5. REVENUE AND SEGMENT INFORMATION 5. WHEKDIBERE @)

(Continued)

Revenue (Continued) &= (&)
Set out below is the reconciliation of revenue from contracts TREIKBEEFPAEILEKZ
with customers with the amounts disclosed in the segment WS HBERFRBE 2B 2H
information. Bk o
For the six months ended 30 September 2019 & £201949530H 1L618 A
Segments
2
Breeding, sales
Foundation and trading
and other Tunneling of aquatic
civil works works products Total
WER KEEE -
TRIE BEIR HEREZR st
HK$'000 HK$'000 HK$'000 HK$'000

BRTR BRTR BB BBTR

Types of goods or service EmskREER
Construction revenue under foundation WEREMLIARTR
and other civil works ZEE R 312,095 - - 312,095
Construction revenue under tunneling BETE sk
works = 23,976 = 23,976
Sales of fishes HEA = - 45,743 45,743
Sales of crabs HEE = = 511 511
Sales of shrimps HER = = 31,520 31,520
Total revenue from contracts with customers &I A K2
B E 312,095 23,976 71,774 413,845
Disaggregation of revenue by timing of recognition 1205 [ 7 AR B W 7 7 B
Six months ended 30 September
HZE9H30H LL61E A
2019 2018
20194 20184
HK$'000 HK$'000
BT T ook
(Unaudited) (Unaudited)
(R E &) (REEZ)
At a point in time R — R 2 77,774 =
Over time W& B R 336,071 310,974
Total revenue from contracts with HESMILALN B
customers 413,845 310,974
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REVENUE AND SEGMENT INFORMATION
(Continued)

Transaction price allocated to the remaining
performance obligations

As at 30 September 2019, the aggregate amount of
transaction price allocated to the performance obligations
that are unsatisfied (or partially satisfied) is approximately
HK$1,215.5 million. The amount represents revenue
expected to be recognised in the future from construction
contracts. The Group will recognise this revenue as the
relevant performance obligation on the construction
contract is satisfied, which is expected to occur over the
next 12 to 46 months.

Segment information

Information reported to the chief executive officer
("CEOQ"), being the chief operating decision maker, for the
purposes of resource allocation and assessment of segment
performance focuses on types of goods sold and services
provided. The directors of the Company have chosen
to organise the Group around differences in goods and
services. No operating segments identified by the chief
operating decision maker have been aggregated in arriving
at the reportable segments of the Group.

Specifically, the Group’s reportable segments under HKFRS
8 are as follows:

1. Foundation and other civil works
2. Tunneling works; and

3. Breeding, sales and trading of aquatic products
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R R B = (&)
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

5. REVENUE AND SEGMENT INFORMATION 5. WHEKDIBERE @)
(Continued)
Segment revenues and results B EREE

ATREA2REEEDEE W
AEBEmREESN -

The following is an analysis of the Group’s revenue and
results by reportable and operating segments.

For the six months ended 30 September 2019 B Z2019F9530H 1L616E 5 (K 4

(unaudited) F%)

Foundation Breeding, sales

and other Tunneling  and trading of
civil works works aquatic products Total

WERHEM KEEE -
TARIR BEIR HERES At
HK$'000 HK$'000 HK$'000 HK$'000
BETT BBTR BETT BETT

REVENUE Yoz

External segment revenue iR 7B U & 312,095 23,976 77,774 413,845
Segment profit 7 & A 58,183 7,355 19,151 84,689
Unallocated income RAOBKA 1,211
Unallocated expenses APERAX (58,131)
Unallocated finance costs AOEEE KK (2,284)
Share of result of an associate SE—EEERREE (58)
Profit before taxation B B Al g 7 35,427

For the six months ended 30 September 2018 B Z201849530H 1L618] 5 (5K 48

20

(unaudited) #F#Z)
Foundation
and other Tunneling

civil works works Total

E R H A
tARIE BEIR Mt
HK$'000 HK$'000 HK$'000
BETT BETT BETT

REVENUE L&

External segment revenue B 2 0 UK A 272,329 38,645 310,974
Segment profit 2 BB % 7 53,481 11,147 64,628
Unallocated income o R A 828
Unallocated expenses AOEHAZ (25,615)
Unallocated finance costs ROBLEE KA (967)
Share of result of an associate DE—HBE R EE (27)
Profit before taxation bR B A1 & A 38,847
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R R B = (&)

5. REVENUE AND SEGMENT INFORMATION
(Continued)
Segment revenues and results (Continued)
The accounting policies of the operating segments are
the same as the Group’s accounting policies described in
note 3. Segment profit represents the profit earned by
each segment without allocation of administrative and
other expenses, selling and distribution expenses, directors’
salaries, finance costs and other income and gain. This is the
measure reported to the CEO for the purposes of resource
allocation and performance assessment.

Segment assets and liabilities
The following is an analysis of the Group’s assets and
liabilities by reportable and operating segments:

5.

Wz koHESRE

DU EREEE)

2y BEY B AT B B I RE3 AT A
AEBE SR BERMER - 2 8E N
0B & D BT R B A B
X HERDHRAN EFEFHE -
BB AN B B A WA Ko e g B0 1B
SUTFTEREREE A o BTy E AT
BIRD B R RIS ETTRAAE
2WOTE -

SWEEREME
oA AR BT 2R RAEE S H
BIHMBERAEEDH -

Segment assets D EHEE

30 September 31 March
2019 2019
201949H30H 2019 3A31H
HK$'000 HK$'000
BT T T T
(Unaudited) (Audited)
(REE &) (LB EZ)
Foundation and other civil works WENEMEARTE 266,044 215,800
Tunneling works BriE T 12 24,989 19,243

Breeding, sales and trading KEEE HERES
of aquatic products 235,955 242,250
Total segment assets NDEEEME 526,988 477,293
Corporate and other unallocated assets A& K& EM K7D AL EE 261,086 191,491
Total assets BERE 788,074 668,784
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Notes to the Condensed Consolidated Financial Statements (Continued)
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5. REVENUE AND SEGMENT INFORMATION
(Continued)

5.

ko ER @

Segment assets and liabilities (Continued) THEERBEE)
Segment liabilities SEHEE
30 September 31 March
2019 2019
201949A30H 20194 3H31H
HK$'000 HK$'000
BETT BT T
(Unaudited) (Audited)
(REERK) (E&EZ)
Foundation and other civil works HE R B A K TR 84,938 47,566
Tunneling works B8 72 3,238 8,831
Breeding, sales and trading KEEMHE HEMES
of aquatic products 111,796 86,567
Total segment liabilities DEBEEARE 199,972 142,964
Corporate and other unallocated RAIREMARDEEE
liabilities 193,267 167,328
Total liabilities BEHER 393,239 310,292

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

1.

All assets are allocated to operating segments,
other than interest in an associate, loan to an
associate, financial asset at FVTPL, certain plant and
equipment, other non-current assets, loan receivable,
pledged bank deposits, bank balance and cash, tax
recoverable, certain deposits, prepayments and other
receivables and deferred tax assets. Assets used
jointly by reportable segments are allocated on the
basis of the revenues earned by individual reportable
segments; and

All liabilities are allocated to operating segments,
other than certain trade payables, accrual and other
payables, certain obligations under finance leases,
bank and other borrowings, tax payable, long service
payment obligations and deferred tax liabilities.
Liabilities for which reportable segments are jointly
liable are allocated in proportion to segment assets.

PRERDBRAMR D MEIEE
REEME :

BR—REBE RN ER
A — 2 ARRENER
BATEAAEZHTHE
E-AETHIARERE EfM
ERBEE BEER B
HWRITER  RITHEHR
He AKEKRE BHT%
& - B RA K R
ARBEEMBEEEI A
BEADPETRENE - 7
EHmOMHAREAHEER
B M 5l AT 2 3 o0 B0 SR X B9 W
m e Rk

BETESRNRE - EFE
AEEMENRE  ETRE
HEEME  |RILHEMEE -
BN IR - REIRG & AR
REZHRBEEIN  FER
BN ETEEDH - A
ERHAHBDEAENEER
ROMEENLHI DR -
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Notes to the Condensed Consolidated Financial Statements (Continued)
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5. REVENUE AND SEGMENT INFORMATION
(Continued)
Other segment information
Geographical information
The Group's operations are located in Hong Kong, the PRC
and the Philippines.

Information about the Group’s revenue from external
customers is presented based on the location of the
operations. Information about the Group’s non-current
assets is presented based on the geographical location of

5.

Wz koHESRE
HittnER

4 5 &

AEMPAES TEREEEE
’% °

BERAKEREIIEEPH WS
BRTVRELMAEMER - BAX
SEFRBDEENEHNDREEN
WEUEZ%H -

the assets.
For the six months ended
30 September
B Z9H30R 161 A
2019 2018
2019% 20184
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REE®) (REFEZ)
Revenue from external customers KBNS EFH WK =
Hong Kong B5E 320,481 310,974
The PRC s 77,774 -
The Philippines SERE 15,590 -
Total BET 413,845 310,974
Non-current assets*
ERBEE
30 September 31 March
2019 2019
20194 9H30H 20194 3H31H
HK$'000 HK$'000
BT T 7T T
(Unaudited) (Audited)
(R & E &) (LT %)
Hong Kong BE 98,054 84,555
The PRC H 151,318 134,786
The Philippines JFEE 36,015 31,384
Total @st 285,387 250,725
* Non-current assets exclude financial asset at FVTPL, other non- @ IRBEETRITIRAFEFTAE

current assets and deferred tax assets.
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SNEREE  HMFERBEER
EERBAEE -



Notes to the Condensed Consolidated Financial Statements (Continued)
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5. REVENUE AND SEGMENT INFORMATION 5. WHEKDIBERE @)

(Continued)

Other segment information (Continued) Hitp BER(H)

Information about major customers FTEEFHEHN

Revenue from customers of the corresponding periods RIBEEE A RSB AR Z TR
contributing over 10% of the total revenue of the Group BI0% M B PR AT

are as follows:

For the six months ended
30 September

B Z9H30H 61 A
2019 2018
20194 20184
HK$'000 HK$'000
BET T BETT
(Unaudited) (Unaudited)
(RBEX) (R E=Z)
Company A’ UNEIV 114,606 75,023
Company B2 NS n/afiE A 62,380
Company C' RAEIC n/afiE A 54,271
Company D A AID! n/afiE A 26,584
Company E' NG 60,700 n/a-f i A
1 Revenue from both foundation and other civil works and ! REMEREM T ARTRERBEET
tunneling works segments. BoMelss -
2 Revenue from foundation and other civil works segments. 2 REHE R E A £ AR TS Eag Uk
3 The revenue from that customer was less than 10% during the 3 RAFEHEAREZTEPREE
reporting period. 10% AT ©
6. FINANCE COSTS 6. EERA

Six months ended
30 September

A Z9H30H LL6{A A
2019 2018
20194 20184
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)

(REER) (REER)

Interest expenses on: MERAZ:
— performance bonds, bank - BHRE - RITBEZR
overdrafts and bank borrowings RITHEE 2,022 888
— lease liabilities -HEBRE 262 =
— obligations under finance leases -MEHERME = 79

2,284 967
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Notes to the Condensed Consolidated Financial Statements (Continued)
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7. PROFIT BEFORE TAXATION 7.

Profit before taxation of the Group has been arrived at after
charging (crediting):

BR Bt Al 2 7
7 55 18 10 T B AT R 9 4B 0 0 IR
%) TR EEER

Six months ended
30 September

B £9HA30H LL6fE A
2019 2018
20194 20184
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REEX) (REEZ)
Cost of inventories recognised as an T & ANER A X
expense 74,132 -
Research and development expenses W3 B X fER AR X
recognised as an expense 1,074 -
Depreciation of plant and equipment #22 N R ETE 12,350 11,466
Gain on disposals of property, plant  HE¥ « HE kR E K
and equipment (26) -
Employee benefits expenses EERBNFAZ(BEES
(including Directors’ emoluments) <) 82,103 71,144
Depreciation on right-of-use assets FTRHEEERE 5,003 -
Minimum lease payment under EERAEYE MR
operating leases in respect of office ¥ A E K& 17 & H) 48 &
premises, site offices and storage HEREREMK
area = 2,667

Note: The Group’s research and development costs are mainly
expenditures incurred for the formulation, design and
evaluation of various aquatic products. Management assessed
that those internal projects are in the research and initial
development stage, and did not recognise any of those
expenditure as an asset.
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

8. INCOME TAX EXPENSE

8. FIBHMAX

Six months ended
30 September

B Z9H30H 1L61E B
2019 2018
20194 20184F
HK$'000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(R E&E &) (REFEZ)

Current year taxation NEEFHIE

Hong Kong Profits Tax BEBNEN 4,608 7,976
Deferred taxation iR FE 7 18 1,268 (1,244)
5,876 6,732

On 21 March 2018, the Hong Kong Legislative Council
passed The Inland Revenue (Amendment) (No. 7) Bill 2017
(the “Bill") which introduces the two-tiered profits tax
rates regime. The Bill was signed into law on 28 March
2018 and was gazetted on the following day. Under the
two-tiered profits tax rates regime, the first HK$2 million
of profits of qualifying corporation will be taxed at 8.25%,
and profits above HK$2 million will be taxed at 16.5%.
For the six months ended 30 September 2019 and 2018,
Hong Kong profits tax of the qualified entity of the Group
is calculated in accordance with the two-tiered profits tax
rates regime. The profits of other Group entities in Hong
Kong not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at the flat rate of 16.5%.

Under the Law of the People’s Republic of China on
Enterprise Income Tax (the “EIT Law”) and Implementation
Regulation of the EIT Law, the tax rate of the PRC
subsidiaries is 25%. Accordingly, provision for PRC EIT for
the PRC subsidiaries is calculated at 25% on the estimated
assessable profit for the period.

During the six months ended 30 September 2019, a
subsidiary of the Group, FINEREFEFHERA
&) (Shenzhen BGI Fisheries Sci & Tech Co., Limited*)
("Shenzhen BGI"”), was recognised as an approved high
technology enterprise and therefore is entitled to a tax
concession period of reduction in EIT rate of 15%.

R2018%F3A21H  BEAE LA e R
B2017 B (IBET X EBT790) 1R HI &
Z(ER] AIABAEHRB=E
Bl E o HEEMN2018F3A28B % &
MAEERE YR2ETE - BB =
HREGHBHESNE  GEREED
BEAEBEE TN BRER
8.25% -+ BB 2R BITH @ M M
FEBR KA AE16.5% - # E20194
K 20184 9A30H L6 A - A& E
AEREENEENEHRE R
FIEBMRESETE - TRHREZR
FIERMESENETEBEETED
H T A m F 4 8 1% iR16.5%
B E — B R o

BREPEARAMBELEZMETE
(EER/BHREDREEMRBBE
BEiekp > PEMBARNHELS
25% > FHt - A BEKBAE /P
BEXAEHRERBAMGTER
B M B 25% 51 & o

H ZE2019F9A30F k6@ A - & &
) — 5 M B A Bl R I 2 KR
BRARAT(RINEEEDER
BASHFEMEE BB R
BHERHHZECEMESRERE
15%
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R R B = (&)

8. INCOME TAX EXPENSE (Continued)
Subsidiaries of the Group, B m ZE R G FR B R AR
(Hainan BGI Marine Sci & Tech Co., Ltd.*), $E TRl #E 4 %
ZER AR AT (Zhenjiang Kehua Fishery Development Co.,
Ltd*), ST EEF B REREBR QA (Zhenjiang Huayou
Ecological Agriculture Sci & Tech Co., Ltd.*) and &/ /& &
HIRZ BB MR A7F] (Hainan Haichang Prawn Breeding Co.,
Ltd*), were confirmed to be recognised as an agricultural
enterprise and therefore is entitled to a tax concession of
half reduction in EIT rate of 12.5% during the six months

ended 30 September 2019.

9. DIVIDENDS

No dividend was paid nor proposed by the Company during
the Period, nor any dividend has been proposed since 30
September 2019 (2018 Corresponding Period: nil).

10. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the

following data:

REBEX@®

REBAKBERARSBEXGER
BRAERAR - HEIRNEAEEES
RAm - ETEEBEREEERTEE
BRI EEEEHBEEARA
RERZEEELCE  HWILE
HERE E2019F9A30H IL61EA A=
ERBERRIHLEMESHE

AN B A7 B P 4 U A 32 R

© B20194F9A30H # Ji &

52 3K °HE 7] B B (20184 [A) 88

. BREF
AR HEAARIGERERNNEE
BMIRE T BIRAE:

Six months ended

30 September

B Z9H30R 6@ A
2019 2018
20194 20184
HK$'000 HK$'000
BET T BETT
(Unaudited) (Unaudited)
(RBEX) (REgEE=Z)
Earnings B R
Earnings for the purpose of ARFTEESRERET K
basic earnings per share B 29,054 32,115
‘000 ‘000
T B T’
Number of shares v =
Weighted average number of BRAESRERET D
ordinary shares for the purpose of mEFEHLTEREAE
basic earnings per share 500,000 500,000

The dilutive earnings per share is equal to the basic earnings
per share as there were no dilutive potential ordinary shares
outstanding during the Period and 2018 Corresponding

Period.
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Notes to the Condensed Consolidated Financial Statements (Continued)

5 BA #x & B 7% ¥R 2R B = ()

11. PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 September 2019, the
Group acquired approximately HK$52,525,000 (2018
Corresponding Period: approximately HK$28,934,000) of
property, plant and equipment.

1. W% HBERRE

RE E2019F9A30H 1E61E 5 - &
EEKRBEYE  MERZBEOEE
52,525,000 (2018 F [E 8 : 478 1
28,934,0007T) °

12. GOODWILL 12. B8
HK$'000
BT T
CcosT %S
At 1 April 2018 2018F4A1H —
Addition through acquisition of mAKERBARIE
subsidiaries 15,875
At 31 March 2019, 1 April 2019 and M201943A31H * 2019F 4818 &
30 September 2019 20194 9A30H 15,875
ACCUMULATED IMPAIRMENT 25t EE
At 31 March 2019, 1 April 2019 and M201943A31H 201947818 &
30 September 2019 201949H30H —
NET CARRYING VALUES fREFE
At 30 September 2019 720194F9H30H 15,875
At 31 March 2019 #20194F3H31H 15,875
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Notes to the Condensed Consolidated Financial Statements (Continued)

5 BA #x & B 7% 8RR B = ()

13. INTEREST IN AN ASSOCIATE 13. A—EBELAT 2R
30 September 31 March
2019 2019
2019494308  201943AF31H
HK$'000 HK$'000
BET T 7T T
(Unaudited) (Audited)
(REEX) (&EZ)

Cost of investment in an associate — F —M & A7) 2K E KA

unlisted — L™ 44,462 44,462

Share of post-acquisition (loss) profit %l Wx B 18 (J&18) & 7 &
and other comprehensive (expense) Hih 2w (X)W

income (3,233) 485
41,229 44,947
Loan to an associate (note) m—EBEARREENER
(#ti) 20,445 20,445
61,674 65,392
Note: Loan to an associate is deemed capital which is unsecured, Brat: mM—HEBEARRHEMNERAR
non-interest bearing where settlement is neither planned nor MER  HEEHR . T8 M
likely to occur in the foreseeable future. I st Bl R AT TE RRREE -

Interim Report 2019/20 71 HA %R &
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14. BIOLOGICAL ASSETS

Nature of the Group’s agricultural activities

The biological assets of the Group are live aquatic products
at various stages of development, including fish seedlings,
fishes, crab seedlings, crabs, shrimp seedlings and shrimps,
which are classified as current assets. Biological assets also
include breeding stock, which are used to produce future
live fishes, crabs and shrimps and classified as non-current
assets of the Group. The quantity of live fishes, crabs,
shrimps and breeding stock owned by the Group at the
end of the reporting period are as follows:

14.

Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

SMEE
AEEBEITHIMNE
RNEEBNEMEERIBEARDE
EZREREBENEBKE &
BRpHE A EH - E . BH-
B EMEENRIERESR - A
NEEBRNEHAZERYDEA
REENIERDEE - NEBERIR
EHABAENEHAZERLRRES
MEEWMT:

As at As at

30 September 31 March

2019 2019

120195 20194

9H30H 3H31H

Tons Tons

Mg A

Live fishes B 278 266
Breeding stock RIEFE 98 83
376 349

Live crabs AR 124 20
Breeding stock REE = 1
124 21

Live shrimps A B IR 8 4
Breeding stock RIEE 1 1
9 5

The Group is exposed to risks arising from environmental
and climatic changes, commodity prices and financing risks.
The Group diversified the geographical location of farms to
mitigate the adverse climatic conditions such as droughts
and floods. The Group established effective internal control
procedures and policies to comply with environmental
regulations and relevant laws.

AEEHEBRERRIERECHESL
MR - BamERRPBER - A
SEOMESNMIBAE - IS5
EHELEFETMRKGE - AEH
AR LA A B P AR R B BUSR IA ST
BRERPIRBEER
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Notes to the Condensed Consolidated Financial Statements (Continued)
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14. BIOLOGICAL ASSETS (Continued)

14. £YMWEE @)

Carrying value of the Group’s biological assets AEEEYEENREE
As at As at
30 September 31 March
2019 2019
R20194 20194
9A30H 3A31H
HK$'000 HK$'000
BET T BT T
At the beginning of the financial RO B, FEA
period/year 32,054 -
Addition through acquisition of BRWBENBARGE
subsidiaries = 32,390
Increase due to purchase and breeding B E % 48 & & Ak 89 1& 0 45,028 1,056
Gain arising from changes in fair value 49 &EEXAFEZEH
less costs to sell of biological assets Uk z il #5 & Ak Z< 16,712 410
Decrease due to death or defects 5 422 oX IR I o 3 K 8O = (772)
Decrease due to sale 5 6 & AR (33,255) (909)
Exchange realignment PE & 8% (2,732) (121
At the end of the financial period/year W EfEERRE,FE K 57,807 32,054
Analysed for reporting purpose B EHZ FESDHT
As at As at
30 September 31 March
2019 2019
720194 720194
9A30H 3H31H
HK$'000 HK$'000
BET T BT T
Live fishes B 44,084 26,773
Live crabs A 9,678 1,679
Live shrimps A B IR 4,045 3,602
57,807 32,054
Less: current portion B El D (46,084) (21,638)
Non-current portion JERENE D 11,723 10,416
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Notes to the Condensed Consolidated Financial Statements (Continued)
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14. BIOLOGICAL ASSETS (Continued) 14. EYPEEE)

Fair value measurement

The fair value less costs to sell of biological assets are
determined with reference to the market-determined prices
of items with similar age, breed and genetic merit.

Changes in fair value less costs to sell of biological assets
include changes in the fair value of the aquatic products
as at 30 September 2019 and 31 March 2019.

Key assumptions and inputs

The major significant unobservable inputs to the valuation
of the biological assets include estimated market price and
breeding costs.

Set forth below are the valuation techniques, key
assumptions and inputs adopted in the valuation process to
determine the fair values of the Group’s biological assets

AFEHE
EMEENRFEBEERATZ
EFR  mEMEEEHEOINE

mOMEEEEE -

EMEEN R TFERLEEKRAE
BIER201949830H KX201943A4
3B KENAFEES -

TERRRBARE
EYEEMENEIEERTAHE
BWABBEREAAMSERRERE
DN

TXHH G AERPEMNIGEE
i - T2HRELEABIE - UE
FEA201949830H K 201943 A 31

w
N

as at 30 September 2019 and 31 March 2019. AXREEEMEENRTFE:

As at As at
30 September 31 March
2019 2019
120195 FA2019%4F
9H30H 3H31H
HK$ HK$
B oo

Live fishes: A ERA
Per kg market price FFRl5E 13 to 347 21 to 186
13£347 21£186

Live crabs: A R
Per kg market price FTrh5%E 77 to 110 116 to 373
772110 1162373

Live shrimps: A IR
Per kg market price ETzm5E 43 to 154 61 to 147
432154 61%147

Yee Hop Holdings Limited & & 12 kAR A 7



Notes to the Condensed Consolidated Financial Statements (Continued)
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14. BIOLOGICAL ASSETS (Continued) 14. £ EE )
Key assumptions and inputs (Continued) FEBRIRAOAHE(E)
A significant increase/decrease in the estimated market price BEMmME B mERBAEEXR
and the estimated production volume in isolation would BEF/ THREBEBHENEELT
result in a significant increase/decrease in the fair value of BEXELA T -
the biological assets.
The fair values of the Group’s biological assets at 30 REE®EY A E 20199430
September 2019 and 31 March 2019 are grouped into AN201963A3MHNAFENEAE
Level 2 of fair value measurement. There were no transfers E-_MATFETE - KRB FR -
between any levels of fair value hierarchy during the period/ FAAFEERR 2EREER -
year.
Valuation techniques and inputs used in Level 2 fair value EYMEEF_HATFEFEERN
measurements of biological assets: (ENEEFEIWSE TN =
The fair values of fishes, crabs and shrimps are determined BB BN ATEDERATST
using market comparison approach by reference to recent REEBT EFLEXAEAEM
sales price of comparable aquatic products using market HBEIEGHNA L BUKEN T HE
data which is publicly available. =1
There has been no change from the valuation technique H E2019F9A30R F BRI R#HE =
used during the period ended 30 September 2019 and year 2019 3A31A L FEE AR HER
ended 31 March 2019. In estimating the fair value of the M mEe) - AFTEMEENQTF
biological assets, the highest and best use of the biological BN AWEENTRRRKERE
assets is their current use. REENASE -
15. INVENTORIES 15. & &
30 September 31 March
2019 2019
2019%9A30H  201943A31H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REEERK) (&%)
Raw materials and supplies JRM K K it e 1,097 668
Finished goods K & 28,514 15,457
Total st 29,611 16,125
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Notes to the Condensed Consolidated Financial Statements (Continued)

7 BA #n & B 7% 3R 3R B = ()

16. TRADE RECEIVABLES

The following is an analysis of trade receivables at the end
of each reporting period:

16. EZEWFIA

RERERER EHERANEND
W

30 September 31 March

2019 2019

20194 9H30H 201943A31H

HK$'000 HK$'000

BET T BT

(Unaudited) (Audited)

(REBEXR) (&5 #%)

Trade receivables B EWIE 110,564 126,440

The Group does not hold any collateral over these balances.

For construction services, the Group does not have a
standardised and universal credit period granted to its
customers, and the credit period of individual customer
is considered on a case-by-case basis and stipulated in
the project contract, as appropriate. For sales of aquatic
products, the Group allows an average credit period ranging
from 90 days to 180 days. The following is an aged analysis
of trade receivables, presented based on the certified report
or dates of delivery of goods which approximates revenue
recognition date at the end of each reporting period, and
net of impairment loss recognised:

AL HEHL LS ERT B EE
kY

EERBME  AREMESE
REBNEERRTEEER @5
EPHEEHRERSME R ERER
HEAMPHRTE(ER) - BLIHE
KEmMME @ NEEAFFNTF90H
Z180HMFHEEH - RIERE
18 ¥R &5 B R U 2 78 58 B BRAR 5 B0 4%
EREXREAH2INEZEK
IR E AR e 0 AT (F0 B B 3R HO R
BERWT:

30 September 31 March

2019 2019

2019 9H30H 201943 H31H

HK$'000 HK$'000

T T T

(Unaudited) (Audited)

(REEXK) (&EZ)

0 to 30 days 0£30H 62,500 48,683
31 to 60 days 31£60H 15,502 29,722
61 to 90 days 612£90H 8,279 22,606
91 to 180 days 91£180H 14,239 13,027
181 to 365 days 1812 365H 809 6,080
Over 365 days 365H M 9,235 6,322
110,564 126,440
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17. TRADE AND RETENTION PAYABLES 17. ESRAREREMRES
The following is an analysis of trade and retention payables REREHRR BEHEMNHIBRE
at the end of each reporting period: NRESHDTAT

30 September 31 March

2019 2019

201949A30H 201943 H31H

HK$'000 HK$'000

BETT BT T

(Unaudited) (Audited)

(REER) (&%)

Trade payables E S EMNRIAE 84,855 46,976

Retention payables FERRER 13,124 12,429

Trade and retention payables EoORNREREMNRES 97,979 59,405
The average credit period on purchases of goods is from 30 KEERHNTHEERAR3I0AE
to 180 days (31 March 2019: 30 to 180 days). The Group 180H (201943 H31H : 30H £180
has financial risk management policies in place to ensure ) REE DG T E R R E IR
that all payables are settled within the credit timeframe. The HENERABENREREE
following is the aged analysis of trade payables presented HANES - REREBRKR BHE
based on the invoice date at the end of the reporting NRBZEZABEVMERER DT

period: ONE

30 September 31 March

2019 2019

2019 9A30H  201943A31H

HK$'000 HK$'000

B¥TT BT T

(Unaudited) (Audited)

(REER) (e&EZ)

0 to 90 days 0£90H 75,059 33,708

91 to 180 days 91£180H 3,499 3,323

181 to 365 days 181£2365H 2,567 7,252

Over 365 days 365H M £ 3,730 2,693

84,855 46,976
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Notes to the Condensed Consolidated Financial Statements (Continued)
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18. BANK AND OTHER BORROWINGS

18. RITRHEMIEER

30 September 31 March
2019 2019
2019F9H30H  201943A31H
HK$'000 HK$'000
BET T 7T T
(Unaudited) (Audited)
(REEX) (e&EZ)
Bank borrowings (note (i)) RITEE (K aZ0) 109,493 34,594
Other borrowings, guaranteed HiEE  2ER
(note (i) (B &£ (ii)) = 11,500
Other borrowings, unsecured HEMEE  EIEKH
(note (iii)) (B 72 (iii)) = 3,749
109,493 49,843
Notes: B &t
0} As at 31 March 2019, bank borrowings with the amount (i) 2019%3A318 ¢ % A B &
of HK$1,470,000 (at 30 September 2019: nil) was due for 1,470,0007T (20194F9 8308 : #&)
repayment after one year but contain a repayment on demand WIRITTERER —FRER BN
clause and was classified as current liability. ERERREERN  BEESE
AREaE -
Based on the scheduled repayment dates set out in the loan 1B I& B 5% % T ) 7B E 8 A
agreements and ignore the effect of any repayment on demand - W AR A TR R 2R EE R
clause as follows: R T E -
30 September 31 March
2019 2019
20194 9A30R 2019 3A31H
HK$000 HK$'000
BETT BT
(Unaudited) (Audited)
(RBE®) (&%)
Within 1 year —FR 109,493 33,124
Between 1 and 2 years —EWF - 1,470
109,493 34,594

The bank borrowings of approximately HK$73,489,000 (31
March 2019: HK$23,038,000) were denominated in HK$
carrying interest at variable-rate with an interest rate of
3-month Hong Kong Interbank Offered Rate (“HIBOR") plus
1.5% — 2.5% per annum (31 March 2019: 1.5% — 2.25%).

#97% 73,489,0007T (20194 3 A 31
H : 81£23,038,0007T) MIRTTEE
LEEGE =l ANEBRT
AEFRE(EBRTRAERED I
N £ A 1.5% Z=2.5% (201943 A
318 : 1.5% % 2.25%) K B Fl B 5t
B8 o

T
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18. BANK AND OTHER BORROWINGS 18. BRITRHEMEE ()
(Continued)
Notes: (Continued) Hiat o (&)
0} (Continued) (i) (&)
Certain bank borrowings of approximately HK$10,657,000 #) 7 %10,657,0007C (HHE R A R
(equivalent to RMB9,700,000) (31 March 2019: HK$11,556,000 #9,700,0007T) (201943 4318 :
(equivalent to RMB9,900,000)) carried fixed interest rate of 75 #11,556,000C (IHE R A R
6.175% per annum, guaranteed by the former shareholder of 9,900,0007T) )& TR 1715 B E
a subsidiary of the Group. EFEFE6175%HE - AAREE—
FIBT B A B M AT R RIELR -
As at 30 September 2019, certain bank borrowings of 20196 9H30H © 4975 # 25,347,000
approximately HK$25,347,000 (equivalent to RMB23,070,000) (MR & M A R #23,070,0007T) B9
carried at fixed interests rate ranged from 4.785% — 6.175% EFTRTERREEFNENF
per annum were guaranteed by a director of the Company. 4.785% £6.175% 71 2 © BARE —
ZEEER -
(i) As at 31 March 2019, other borrowing of HK$11,500,000 is (i) A20194F3A31H - Hifg BB K
guaranteed by shareholders of a subsidiary of the Group and 11,500,000t B AL B — KB A
carried fixed interest rate of 10% per annum. AR R B R R B R A R
10% 5t & °
(i) As at 31 March 2019, unsecured other borrowing of (i) M201943A31H » EH th & E R &
approximately HK$3,749,000, equivalent to RMB3,200,000), BE#)7%51%3,749,000 (HEE R AR
carried fixed interest rate of 5.39% per annum. #3,200,0007) I #% & F F F =
5.39%5 8 °
During the six months ended 30 September 2019, B £2019F9A308 k6@ AR - &
the Group obtained new borrowings of approximately & B & 15 37 18 & 4978 #91,800,000
HK$91,800,000 (31 March 2019: HK$18,917,000). The 70 (201943 A31H : & 18,917,000
proceeds were used to finance the Group’s operations. JL) c FTSFEREA RSB ZER
19. COMMITMENTS 19. &I
30 September 31 March
2019 2019
20194 9H30H 201943 A31H
HK$'000 HK$'000
BT BET T
(Unaudited) (Audited)
(REER) (g%
Capital commitments contracted for HRBEHREREDTL
but not provided in the consolidated BARREEUBEREBED
financial statements in respect of B
acquisition of plant and equipment 14,325 23,134
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Notes to the Condensed Consolidated Financial Statements (Continued)
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20. CONTINGENT LIABILITIES

20.

At the end of the reporting period, the Group had provided

the following guarantees:

HAREE
RS8R A B AT
R

30 September 31 March
2019 2019
201949A30H 201943 H31H
HK$'000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REERK) (E&EZ)
Guarantees in respect of zero coupon B4 TANEE L QA
bonds in favor of holder of the FrETEHFEBBAN
bonds issued by the Group’s TEFESFER
associate 43,394 18,401
Joint guarantee given by SZ BGI before A B g1 E I ZE A8 ¥
the completion of acquisition in 720194 3 A U B8 58 A Al
March 2019 in respect of banking HTHAIFEEERAA
facilities in favor of its former B8R 17 Bh & B & E IR
immediate holding company = 280,128
Guarantees in respect of performance B4 T8 F KB 4R K
bonds in favor of its clients R 88,099 93,682
131,493 392,211

In the opinion of the directors of the Company, it was not
probable that a claim would be made against the Group
under the relevant financial guarantees. The directors have
performed impairment assessment, and concluded that
there has been no significant increase in credit risk since
initial recognition of these contracts. Accordingly, the loss
allowance is measured at an amount equal to 12 month
expected credit loss which is insignificant at the end of the

reporting period.

ARREERR REMEMK
BERAAEEEDHAROAEED
R BEZCETRENG XRAB
B ERZEALIANR - FEA
BRI EBEE - ALt - BEER
REANEREEEESHETESR
BREENREHAREMN -
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21. RELATED PARTY TRANSACTIONS

Other than compensation to Directors (being key
management personnel) during the Period, the Group
entered into the following transactions with related parties:

21.

BRELTRS
BABEAEEMEBERAE)
ST HB O AR R T
I ETE

Six months ended
30 September

B Z9A30H L6 A
2019 2018
2019 20184
HK$'000 HK$'000
B¥TT BETT
(Unaudited) (Unaudited)
(REER) (REE&ERZ)
Related party Nature of transaction RHME
B A
Windmill Street Development  Imputed interest income f&%4 /)& 844 -
Limited on bond FEWA
Windmill Street Development
Limited
Pioneer National Development  Rental expenses HeM% 540 510
Limited
HEERAERAA
Asia Time Development Limited Rental expenses HeRx 270 270
BRERBRAA
Hilton Development Limited Rental expenses HeM% 456 456
SBBERAERAT
Land Treasure Development Rental expenses HekM% 402 402
Limited
WmEERARAR

The above transaction was conducted at terms determined
on a basis mutually agreed between the Group and the

related parties.
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Notes to the Condensed Consolidated Financial Statements (Continued)
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22.

PLEDGE OF ASSETS

At the end of the reporting period, the Group had pledged
the following assets to banks and other financial institution
to secure the banking and finance lease facilities granted
to the Group:

22.

EERA
R|EMK - AEBEEAUTE
ETRITRAMSBBEE - U
FAEENRITRBABERENE
R

30 September 31 March
2019 2019
2019%9H30H 20194 3A31H
HK$'000 HK$'000
BT T & T T
(Unaudited) (Audited)
(REER) (&2 %)
Plant and equipment Hees & R 1,616 3,906
Other receivable E b e W FRIAE 1,122 1,724
2,738 5,630
23. EVENT AFTER REPORTING PERIOD 23. EHREIE

In October 2019, a wholly-owned subsidiary of the
Company entered into a bond instrument with the
Group’s associate, to subscribe a bond at the issue
price of approximately HK$18,180,000 (equivalent to

GBP1,800,000).

In November 2019, the Group has further provided
financial guarantee to a bondholder in consideration of
the bondholder subscribing a zero coupon bond at the
issued price of approximately HK$25,225,000 (equivalent to
GBP2,500,000) issued by the Group’s associate.

R2019F 108 * RRRIMZEEWE
NEEAEBERNEE AR LEF
TEA  PAETT{E4)%5%18,180,0007T
(FHE 7 1,800,000588) REBES -

R2019F11A  ERNEHFHFHAMN
EITEHEH25,225,0007T (FHE R
2,500,000 85) REE A EH B & QD
REITMZERES  AEBEE—F
MEHFFEARBMBER -
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BUSINESS REVIEW

The Group is an established contractor in Hong Kong and
is principally engaged in the provision of foundation works
(including the construction of mini-piles, rock-socketed steel
H-piles and driven steel H piles) and other civil works (including
site formation works, and road and pavement works) and
tunneling works (including pipe jacking, hand dig tunnel and
cut-and-cover tunnel works). The Group usually engages its own
team of technical staff and direct labour to perform on-site
works, together with a broad range of owned machineries and
equipment.

During the year ended 31 March 2019, the Group had diversified
its foundation and other civil works to the Philippines and
completed the acquisition of 70% share capital in SZ BGI. SZ BGI
has developed in a number of areas including conservation and
utilization of aquatic generic resources, molecular breeding of
aquaculture species, ecological and industrial process of aquatic
products, import and export trade.

The Group has also invested in an associate for the purpose
of the development of the Birmingham Property Project.
The Birmingham Property Project consists of 304 residential
apartments situated at the Windmill Street, Birmingham, the
United Kingdom. As at the of this interim report, about 47.7% of
the apartments have been pre-sold and the Birmingham Property
is expected to be completed by the year 2020.

During the Period, the Group has been awarded 4 construction
projects with the total original contract sum of approximately
HK$517.9 million of which one contract for the foundation
works and 3 contracts for the tunneling works in the sum
of approximately HK$177.5 million and HK$340.4 million
respectively.

As at 30 September 2019, the Group had 18 projects on
hand with the outstanding original contract value amounted
to approximately HK$1,215.5 million (as at 31 March 2019:
HK$1,011.3 million) to be completed, of which 11 projects relate
to foundation works and 7 projects relate to tunneling works.
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% °

AEBENREER BB E QT UBR
BEEMEIEER - HRAEWEBERRE
A7 7 3 B (A B ZE Windmill Street #9304 [
FEQAE - WATHREH - ABEEEY
47.7% ° 1R F ¥ % 78 B 1§ 7020204F =&
}ﬁ °

RAEE  AEEEEG4EREEER -
R E6HRSBEH A BEN7IBE T
—HETREAGOLIMBETIRZSLY -
TEORNEEEI77ISE BT BB
34048 & T °
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OUTLOOK

We are prudently optimistic towards the long-term outlook of the
construction industry in Hong Kong, in view of the Government's
continuing policies to launch large scale infrastructure projects
and to increase land supply to the public and private sectors
as stipulated in the Government’s 2019-2020 Budget. For
infrastructure work, HK$79.1 billion were budgeted and for public
housing supply, the Hong Kong Government’s 10-year housing
supply target is set at 450,000 flats, while the public-private flat
ratio of 60:40 will be adjusted to 70:30. All of these government
policies will help to create new projects for the construction
industry in Hong Kong.

The Group also has completed the acquisition of 70% share
capital in SZ BGI in March 2019. Following the acquisition and
reorganization, SZ BGI, together with its subsidiaries, have
expanded its business operation into various areas, including
conservation and utilization of aquatic genetic resources,
molecular breeding of aquaculture species, ecological and
industrial process of aquatic products, import and export trade
etc. SZ BGI is the focus of the Group’s future development,
for which the Group sets development objectives so that it is
committed to developing the whole industry chain of aquatic
organisms.

Through cooperation with coastal provinces and cities, SZ BGI
will further expand its production capacity based on its existing
research on aquatic organism omics (such as Aquatic Giga Data)
and extensive experiences in cultivation (such as Marine Ranch/
Modularized high-efficient recirculating aquaculture system)
and other advantages. The business expansion will focus on (i)
cultivation and sale of seedlings of aquatic organisms with high
economic values, including Chinese mitten crabs (i.e. hairy crab),
sturgeon eggs (used for making caviare), Chinese soft-shelled
turtles and other species; (ii) commitment to preparing further
development and verification for marine biological drugs on top of
the existing development of drugs that are still in the process of
scientific research, as well as marine bioengineering tests (such as
biosynthesized animal care preparation Antimicrobial Peptide and
Calcitonin); and (iii) actively developing functional foods extracted
from marine organism.

RE

S5 T4 B HE1T2019 2 20204 2 B
TEERAREM AR EEEE R ME
HFRAERALEHPIN L HOEE - &
MY EEREENRRINSHEELE
RS - EAMERSE - BE BB
B EAXEEHEFAE - BN
H10FF 4 E B 12 € A£450,000& © M
NIA B H60:405 % 4&70:30 © Fr
BZEBRNBREBENNAETBENESR
XREMMIER -

FHh - REBMRM201943 A 52 5K U BB R Y
ERBFNT0O%RA < RYIFE KB+ E
REMBARNEBELARENEZ @
B BEKEERBROFRERNA -
JKE D FE & (Molecular Breeding) + /K&
ERRIZFNI - ELOESSE - R
ERBFERAEBARRERNEE - K
SECRHETTERAR  BHRAK
EEMETEXERENER -

RINERGFEERRELEKEEYHEE
0 B 95 2= 8 (ZA 7K AE A 90 K BB (Aquatic
Giga Data)) M B EWIEE KL H (WEF
#H4% (Marine  Ranch) /18 $8 1k = B 1& 3R
7K % 5B % %t (Modularized high-efficient
recirculating aquaculture system)) & {&
PoERmLBAMAERME—TE
RER  REEBEREHBN (—)E
BERHEASKEBENKEEYSE -
EPREPEREEBIARHE)  BEA
ASIERFE)RFREZRE: (D&
BRI B R B B 0 g B Y i B
P BhEBE-—THNBFEYES R
FEMEBRE - UEREFEMITRAR (0
A W6 KB AR BB 1 & AR (Antimicrobial
Peptide) * B& #5 2= % (Calcitonin)) : (=) 1A
RIEG LB FEMRDANER M ©

Yee Hop Holdings Limited & & 12 kAR A 7



Management Discussion and Analysis (Continued)

EEEFNWR D (E)

To expand the production capacity of SZ BGI to increase sales
revenue, the Group has actively promoted and planned to
construct more scientific research service and development
bases and centers by entering into letters of intent for strategic
cooperation/agreements or project investment intention/
cooperation framework agreements with relevant parties which
possess extensive resources in various coastal provinces and cities.
As of November 2019, SZ BGI has executed four letters of intent
or cooperation agreements, including:

(i) a letter of intent for strategic cooperation with Shanghai
Pudong Agricultural Development (Group) Co., Ltd.* (E
BHREREXRRE(EE)BMRAA) in respect of the
collaboration on scientific research, industry and brand for
aquatic species, jointly carry out breeding research, species
cultivation and breeding of aquatic species with high
economic values;

(i) a letter of intent for project investment with the Dagushan
sub-district office of the Jin Pu New Area of Dalian in
respect of the investment in projects in the Jin Pu New Area
of Dalian, which will be primarily engaged in the research,
development, protection and utilization of northern marine
organisms;

(i)  a cooperation framework agreement with Guangxi Beihai
National (Marine) Agricultural Science and Technology
Park* (BPEIL/BBIR (O8F) B XM K ER) and Guangxi
Beihai National (Marine) Industrial Science and Technology
Park* (EFAIL/BEIROBF)EERFHER) in respect of
investments in the construction of a marine organism omics
research center in the park, which will be primarily engaged
in high-end marine organism omics service industry and
marine molecular breeding projects; and

(iv) a cooperation agreement with the Bureau of Agquatic
Products of the Pengze County in lJiangxi on the
establishment of Pengze County Fishery Science and
Technology Innovation Center to carry out research and
development of key aquatic technologies.

The Group will publish an announcement to disclose more
information to all shareholders after further implementation of
the projects covered by of the above letters of intent for strategic
cooperation/project investment intention agreement/cooperation
framework agreement pursuant to the Listing Rules.

Interim Report 2019/20 / H#3f &

BT HEARORYIEE K G F B EE BE LASE hn 8
ERA AEEEEREHTRBES
B EEETHEBEEEERMEEF &
EBEAERNS THEREEAHE,
AIEEEDES  FrEEEZE SRR
FFEMAZEHEM PO - B E2019F11
A RYIEREGFEETHNEERE L
afEHE  EReE:

(—) BLEBEREEZER(EE)BRA
AEEBHBAIEERE  HETHK
EEYRE - BRABMM  EXEEH
BEAFAMNAIE RHAREBARK
EEEKEEYNEENE &8
SEHEHE:

() BAESEHFEAMLEENEE
SEEARAEAE WAL Y
FERTHARE EABIEH
T HEEEVNE - BE 28
RS

(=) HEFRILFER(F) BEMBEE
RELSSFEENEEREEZA
EEZERE  TRANEREEREF
EMEBHEFRL  ENRBEF
EYEERIEREENEESTE
BIEE R

(M) BIAREZEHEKERREARE
et - BB H AR AIF T
O B R KEE B8 82 7% fi7 B9 T 5T A0 59

% -

SEENALBRAEERE HER
BEEMHH A IEERRBESHNER
BEE—FZFER RELHHRUZER
EMUBRRHNELAENERBEEZEH -

43



44

Management Discussion and Analysis (Continued)
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Looking ahead, the Group will continue to identify more provinces
and cities/regions with investment attraction at home and abroad,
and will further cooperate with district governments and relevant
institutions around the country to expand the leading position
of the Group’s brand in the market. In addition, the Group
will consolidate and improve the Aquatic Giga Data of SZ BGI
to develop functional food and aquatic biopharmaceuticals by
further utilizing the advantages of massive research of aquatic
organism omics. At the same time, by leveraging the existing
advantages of aquatic biological drugs and aquatic bioengineering
during our industrial expansion, we are looking for opportunities
to conduct research and cooperation with scientists in domestic
and international professional fields on the development of new
industries.

FINANCIAL REVIEW

Revenue

During the Period, the Group recorded a consolidated revenue
of approximately HK$413.8 million, representing an increase
of approximately 33.1% comparing with the approximately
HK$310.9 million for the 2018 Corresponding Period. The increase
in revenue during the Period was primarily due to the contribution
of subsidiaries engaged in breeding, sales and trading of aquatic
products which was acquired in March 2019 and the increase of
revenue from the foundation sector, despite the decrease in the
revenue from tunneling works.

Revenue generated from foundation and other civil works
increased from approximately HK$272.3 million for the 2018
Corresponding Period to approximately HK$312.1 million for
the Period, representing an increase of approximately 14.6% as
several major projects were in full swing during the Period.

Revenue generated from tunneling works decreased from
approximately HK$38.6 million for the 2018 Corresponding Period
to approximately HK$24.0 million for the Period representing a
decrease of approximately 38.0%. The decrease in revenue from
tunneling works was due to the substantial completion of several
projects in the Period and the lack of major tunneling works
commenced during the Period.

Revenue from the breeding, sale and trading of aquatic products
segment for the Period amounted to approximately HK$77.8
million.

AR AEBBSEBEMERANIIEZR
REBENED TR FEESHEY
@B AEEESE - #EUERR
SEETS FOmBEREMA - WEE
R FEERYIERGFOKELEYKEIE
(Aquatic Giga Data) * BAfE i — 25 | FE EE
RIKE YA Z 5t (Research of Aquatic
Organism Omics) B2 - FEIER
mMOKEE R ESE o [ KIEEE
¥R FRBRKEEMEDFKEE
MIEMEDS MEeks HER -
REXRENBBERETHEZERN
FKME E -

Bt % B B8

Uy &=
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EN e EEATIEMATEL ©

MEREM AR TRABUEH20184F
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Gross profit and gross profit margin

The gross profit of the Group increased from approximately
HK$64.6 million for the 2018 Corresponding Period to
approximately HK$68.0 million for the Period, representing an
increase of approximately 5.2%.

Gross profit in relation to foundation and other civil works
increased by approximately HK$4.7 million from approximately
HK$53.5 million for 2018 Corresponding Period to approximately
HK$58.2 million for the Period. The increase in gross profit was
attributable to the increase in revenue from foundation works as
explained above and off set by the decrease in the gross profit
margin. The gross profit margin in relation to the foundation and
other civil works segment decreased from approximately 19.6%
for the 2018 Corresponding Period to approximately 18.6% for
the Period.

Gross profit in relation to tunneling works decreased by
approximately HK$3.8 million from approximately HK$11.1 million
for the 2018 Corresponding Period to approximately HK$7.4
million for the Period. The decrease in gross profit of the tunneling
works was attributable to the decrease in revenue during the
Period as explained above and off set by the increase in the gross
profit margin. The gross profit margin in relation to the tunneling
works segment increased from approximately 28.8% for the 2018
Corresponding Period to approximately 30.7% for the Period
as higher profit margin tunneling projects were substantially
completed in the Period.

Gross profit contributed by the SZ BGI in relation to the breeding,
sale and trading of aquatic products for the Period amounted
to approximately HK$2.4 million (before taken into account of
the gain from changes in fair value of biological assets less costs
to sell) and the gross profit margin for the breeding, sale and
trading of aquatic products was 3.1%. The gain from the changes
in fair value of biological assets less costs to sell amounted to
approximately of HK$16.7 million for the Period.

As a result, the overall gross profit margin decreased from

approximately 20.8% for the 2018 Corresponding Period to
approximately 16.4% for the Period.
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Other income

Other income of the Group increased from approximately HK$0.8
million for the 2018 Corresponding Period to approximately
HK$11.2 million for the Period. Such increase was mainly due
to the government subsidy of approximately HK$4.5 million
recognized during the Period in relation to the subsidies received
from the government of the PRC for financing research projects
on aquatic products and exchange gain of approximately HK$3.9
million recognized during the Period.

Administrative expenses

Administrative expenses increased from approximately HK$25.6
million for the 2018 Corresponding Period to approximately
HK$48.3 million for the Period, representing an increase of
approximately 88.5%. Such increase was mainly attributable to
the administration expenses incurred by the Group on acquisition
of SZ BGI Group in March 2019.

Selling and distribution expenses

Selling and distribution expenses incurred for the Period
amounted to approximately HK$9.9 million, which were mainly
incurred by the Group on acquisition of SZ BGI Group in March
2019.

Finance costs

Finance costs of the Group for the Period were approximately
HK$2.3 million as a result of increase in borrowings from banks
(2018 Corresponding Period: approximately HK$1.0 million).

Share of result of an associate

Share of result of an associate relates to the Group’s 40% interest
in an associate for the purpose of developing the Birmingham
Property Project. The Group's share of result of an associate for
the Period was loss of approximately HK$58,000, primarily due
to administrative expenses incurred.

Employee benefits expenses

Employee benefits expenses (including Directors’ emoluments) of
the Group increased to approximately HK$82.1 million for the
Period compared to approximately HK$71.1 million for the 2018
Corresponding Period due to the increase in the number of staff
and the increase in staff salaries.
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Income tax expenses

Income tax expenses decreased by approximately HK$0.9 million
from approximately HK$6.7 million for the 2018 Corresponding
Period to approximately HK$5.8 million for the Period as a result
of the decrease in operating profit.

Profit and total comprehensive income for the Period
The consolidated profit and total comprehensive income of the
Group amounted to approximately HK$20.3 million for the Period
as compared to approximately HK$27.8 million for the 2018
Corresponding Period.

Liquidity and financial resources

As at 30 September 2019, the Group had bank balances and
cash of approximately HK$78.7 million (as at 31 March 2019:
approximately HK$73.2 million).

As at 30 September 2019, the Group had total bank borrowings
of approximately HK$109.5 million (as at 31 March 2019:
approximately HK$49.8 million) for financing the working capital
and capital expenditure.

As at 30 September 2019, the Group had lease liabilities totaling
approximately HK$11.6 million (as at 31 March 2019: obligations
under finance lease of approximately HK$1.2 million).

As at 30 September 2019, the Group had net current assets
of approximately HK$136.2 million (as at 31 March 2019:
approximately HK$134.9 million).

The Group's current ratio (which is calculated on the basis of
current assets over current liabilities) as at 30 September 2019
and 31 March 2019 was approximately 1.39 times and 1.5 times
respectively. The gearing ratio (which is calculated on the basis of
total debt over total equity. Total debt includes bank borrowings
and lease liabilities (31 March 2019: obligations under finance
leases)) of the Group as at 30 September 2019 and 31 March
2019 was approximately 30.7% and 14.2% respectively. The
increase in gearing ratio was mainly attributable to the increase in
the bank borrowings for financing the working capital and capital
expenditure and the recognition of the lease liabilities under the
adoption of HKFRS 16 Leases.
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Capital commitments

As at 30 September 2019, the Group’s capital commitments
relating to the purchase of machinery and equipment
was approximately HK$14.3 million (as at 31 March 2019:
approximately HK$23.1 million).

Details of capital commitments of the Group are set out in note
19 to the Interim Financial Information.

Pledge of assets

As at 30 September 2019, the Group has pledged to banks
and other financial institutions plant and equipment and other
receivable of approximately in total HK$2.7 million (31 March
2019: HK$5.6 million) to secure the banking facilities granted to
the Group.

Significant investments
The Group did not hold any significant investments during the
Period.

Segmental information
Details of segmental information are set out in the note 5 to the
Interim Financial Information.

Material acquisition and disposal of subsidiaries and
associates

During the Period, the Group did not have any material acquisition
and disposal of subsidiaries and associates.

Foreign exchange risk management

Apart from the associate company in the United Kingdom and the
subsidiary in the Philippines and the PRC, of which the underlining
functional currencies are GBP, PHP and RMB respectively, the
revenue, expenses, monetary assets and liabilities of the Group
are mainly denominated in Hong Kong dollar (which is the
presentation currency of the financial information), same as the
functional currency of the Group.

During the Period, apart from the associate company in the
United Kingdom and the subsidiary in the Philippines and the
PRC, there was no significant exposure to the foreign currency
rate fluctuations from the operations of the Group. The Group
did not maintain any hedging policy against foreign currency risk.
The management will closely monitor the exposure to the foreign
currency risk and will consider hedging significant currency
exposure should the need arise.
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Contingent liabilities
Details of contingent liabilities are set out in the note 20 to the
Interim Financial Information.

Employees and remuneration policies

As at 30 September 2019, the Group has 427 employee in
Hong Kong (as at 31 March 2019: 403), 160 employees in the
Philippines (as at 31 March 2019: 71) and 148 employees in
Shenzhen (31 March 2019: 162).

The remuneration package of the Group for its employees
includes salary, bonuses, other cash subsidies and allowances.
In general, employee salaries are determined based on each
employee’s qualifications, experience and capability and the
market remuneration rate. The Group has an annual review
system to assess the performance of our employees, which
forms the basis with respect to salary adjustments, bonuses and
promotions. Some in-house site staff were employed as daily
workers and their remuneration package includes salary and
overtime allowances.
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Other Information

Hth & #

INTERIM DIVIDEND
During the Period, the Group had not paid any interim dividends
(2018 Corresponding Period: nil).

The Board does not recommend a payment of any interim
dividend for the Period (2018 Corresponding Period: nil).

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Details of significant events after the reporting period and up
to the date of this report are set out in note 23 to the Interim
Financial Information.

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during
the Period.

FEIRE
RANERRE - A £ E 3 £ R T (6] B H2 A%
B (20184 R 8 : #&) -

E=Q U A EHEMAREIKNE RS
B B (2018 F R HA « 4&) -

BEMBHNEREH
BEMEREASAREAN 2 EBHH
FEB B R BT A5 A R 23

BE HEIEEARQFANL
™ & 2%

7R R 3k EL AT ) B % R 3 e 4 A
BE - HERWEAXRTALDES -
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DIRECTORS” AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2019, the interests and short positions of the
Directors and Chief Executive Officer in the shares or underlying
shares or debentures of the Company and its associated
corporations (within the meaning of Part XV of the SFO), as
recorded in the register required to be kept by the Company
pursuant to Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code, were as follows:

(@) Long position in Shares

M2019F9A30H » B E RITIHRBERA
Rl ERBEEE(EERESFMHAER
BIZEXVER) MR D S AR S EHF -
FELRERARGREES RSN
FEISHEBEFEMELMA  RARKIEZ
EFRBITHNEARE LB RATHER
MAxRBWT:

(@) RROWEFR

Approximate
percentage of

Total number of shareholding

Shares held interests of

Name of Director Capacity/Nature of interest interested our Company

o R NN

RV % £ % #E 7 &=

EEng B/ EEME 7 EAEE BHAED

Mr. Jim Interest in a controlled corporation 191,250,000 Shares 38.25%
EX&E (Note 1) 191,250,000%

XEHEEER )

Mr. Chui Beneficial owner 138,750,000 Shares 27.75%
REE EnBAA 138,750,000 %

Mr. Xu Beneficial owner 45,000,000 Shares 9%
HERLE EREBA 45,000,000 %

Interim Report 2019/20 71 HA %R &
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(b) Long position in JJ1318, an associated

corporation of our Company

(b) MAQTHEEZEINI318HEFE

Percentage of

the issued
share capital
Name of Director Capacity/Nature of interest of JJ1318
Fri6111318
EEnE B EEHE ERTREABD
Mr. Jim Beneficial owner (Note 1) 100%
ERE EnmAAM T
Note: Mt -
1. 111318 is beneficially owned as to 100% by Mr. Jim. Accordingly, Mr. 1. NBIBHESLEEH AT MR -
Jim is deemed to be interested in the Shares held by JJ1318 under the Ut RIBEBSF RGO - EEERER
SFO. RIN3e B hES Ha -

On 26 April 2019, Mr. Chui disposed 45,000,000 Shares
(approximately 9% of shareholding interests of the Company as
at 30 September 2019) to Mr. Xu, a director and a shareholder
owning 30% equity interests in SZ BGI, a subsidiary owned as
to 70% by the Company. Subsequent to the Period, Mr. Xu has
been appointed as the Executive Director of the Company on 25
October 2019.

Save as disclosed above, none of the Directors, Chief Executives
of the Company and/or any of their respective associates had any
interests or short positions in any Shares, underlying Shares and
debentures of the Company or any of its associated corporations
(within the meaning of part XV of the SFO) as at 30 September
2019 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 pursuant to the Model Code.

MR2019F 4268 1R & &£ M #E B F Y
ERXBEERDRBHEBTONMHEAF)
30%RIENEEERIAGERLELE
45,000,000% f& 5 (R20194F9H30R 4
HARRE9%AAE) - RAHIEE - BRER
S A2019F10 A2SHEZ E AR RTIH
TEE -

Br EXCPTIREE A YN 0 R20194F9H308 -
MEARRNEE - TBTRABR &K
HFESEMTMABEATIRARARE
EEEEE (TR REFELFRPEKRME
XVE) R E B 5 ~ AR D RESF
HELTENBIEE SR A ERFIE35215
BHEEMELMARBREZESTAS
1T R & AN QD R) K B 22 BT 69 1T ] 48 25 30%

PN

=
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Other Information (Continued)
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2019, so far as is known to the Directors, the
following persons (other than the Directors and Chief Executives
of the Company) had interests or short positions in the Shares
and underlying Shares of the Company which were required to
be notified to the Company under Divisions 2 and 3 of Part XV
of the SFO or which were recorded in the register required to be
kept under section 336 of the SFO.

Long positions in the Shares and underlying shares of the
Company:

FERRRAQA R EABE
B B R0 - BRI R E ST
MERNKXRE

2019 9H30H  IBESFFA - NIIA
TARRFAEERFETHABERINY
AARM R G RABBRDFR - HERE
BANEEIEGIEXVERE2 X3 B A A
ARG KETRBEESRBAEKDG
F336IKBEE ) E DM A 7S K

A

=

RARE D EABRONTE :

Approximate
percentage of

Total number of shareholding

Shares held interests of

Name Capacity/Nature of interest interested our Company

i BERER PR NG

wE R 2% 131 BRGEEE EEBAEst

JJ1318 Beneficial owner 191,250,000 38.25%
11318 EmBEBA

Mr. Chui Beneficial owner 138,750,000 27.75%
wEAE EREAA

Mr. Xu Beneficial owner 45,000,000 9%
BRERKLE EmEAA

Save as disclosed above, the Directors are not aware of any BREXFEBEZREN  EFHTABEMA

other persons who have interests or short positions in the Shares
and underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Division 2 and
3 of Part XV of the SFO, or which were recorded in the registered
required to be kept under section 336 of the SFO.

Interim Report 2019/20 71 HA %R &

Hib A+ RARF R RARBBS S -
PR % 3B 5 TR B B G ) SE XV B 2 3
SUWARNALARE  RRERRES
5% 15 DI 336 1 A B M B R A
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SHARE OPTION SCHEME

The Share Option Scheme has been adopted by the Company
for the purpose of attracting and retaining the best available
personnel, to provide additional incentive to employees (full-
time and part-time), Directors, consultants, advisers, distributors,
contractors, suppliers, agents, customers, business partners or
service providers of the Group and to promote the success of the
businesses of the Group. The terms of the Share Option Scheme
are in accordance with the provisions of Chapter 17 of the Listing
Rules and are summarised in Appendix IV to the Prospectus.

There is no option outstanding, granted, exercised, cancelled and
lapsed from the date of adoption of the Share Option Scheme
to 30 September 2019.

DISCLOSURE UNDER LISTING RULE 13.21

On 8 January 2019, Yee Hop Engineering, as a borrower,
confirmed the acceptance of a facility letter issued by a bank
offering a revolving credit facility up to an aggregate amount of
HK$20 million. Pursuant to the terms of the facility, the bank
reserves the overriding right to modify and/or cancel the facility
and the terms/conditions thereof at anytime at its discretion. The
facility is repayable upon demand made by the bank. Details of
the transaction are set out in the announcement of the Company
dated 8 January 2019.

On 18 February 2019, Yee Hop Engineering and Yee Hop
Construction, as the borrowers, confirmed the acceptance of a
facility letter issued by a bank making available a facility of HK$20
million to both Yee Hop Engineering and Yee Hop Construction
and an aggregate of HK$250.61 million to Yee Hop Engineering
only. Pursuant to the terms of the facility, the bank reserves
the overriding right to modify and/or cancel the facility and the
terms/conditions thereof at anytime at its discretion. The facility
is repayable upon demand made by the bank. Details of the
transaction are set out in the announcement of the Company
dated 18 February 2019.

BREE
BREFESCDEARRFRS  5ERS
LRHBEBAEET RAKBEEBE (2B
RE) EE - EBAER - DHF
e fEn K2 TP XK
HABRBHEBREESZHIRREER
SEMNEBKT - BRE BN GRRKTS
BMEMBRRAENTENRETE - AR
P 5 A2 B &% PO At -

BB RE SR M E R E £2019F
9A30F - MAEBARER RITE - K
T~ FEH MR -

B EHRBE13.21E FTER
=

R2019F1A8H  fERAEZATIEER
BWRTREEERERZ AL B2
BETmER Z/E R - RIEREK
FoORBITIRBEE R ATERNBEE
AR REUHBE KRB BRI -
BEERZRITEKREE - RHFB
HRARANFBEA2019F1A8HMAE »

MR2019F2H18A ' ERAEARLIERE
AEEMABEMNZRITIRERE B0
BET(FEAIRREAER)IRAH
BE25061EET(ETEATIR)MEL
LB o IRIBBEER - ZBITR
BB T AT BER BB ET &, EUH
MERBBRGRGH  BEBARZR
TEREE -XZHFBHHENAAFH
B R2019F2R18H M A% o
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On 27 March 2019, Yee Hop Engineering, as the borrower,
confirmed the acceptance of a facility letter issued by a bank
making available a credit facility up to an aggregate amount
not exceeding HK$20.88 million. Pursuant to the terms of the
facility, which has no tenor, the bank reserves the overriding right
to immediately modify, terminate, cancel or suspend the facility
and the terms/conditions thereof at anytime at its discretion. The
facility is repayable upon demand made by the bank. Details of
the transaction are set out in the announcement of the Company
dated 27 March 2019.

On 8 April 2019, Yee Hop Engineering, as a borrower, confirmed
the acceptance of a facility letter issued by a bank making
available the credit facilities up to an aggregate amount not
exceeding HK$133.4 million. Pursuant to the terms of the facility,
which has no tenor, the bank shall have an unrestricted discretion
to reduce, cancel or suspend, or determine whether or not to
permit drawings in relation to, the facilities. The facilities are
subject to review at anytime and in any event by 28 February
2020, and also subject to the bank’s overriding right of repayment
on demand including the right to call for cash cover on demand
for prospective and contingent liabilities. Details of the transaction
are set out in the announcement of the Company dated 8 April
2019.

As one of the conditions of the facilities set out above, the
Company has undertaken to the banks, among others that Mr.
Jim and Mr. Chui should, directly or indirectly, own no less
than 51% shareholdings in the Company or the Company shall
maintain ultimately controlled by Mr. Jim and Mr. Chui.

At the date of this report, JJ1318 and Mr. Chui holds 38.25%
and 27.75% in the Shares of the Company respectively. JJ1318 is
100% beneficiary owned by Mr. Jim.

Save as disclosed above, the Company does not have other
disclosure obligations under Rules 13.21 of the Listing Rules.
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CHANGE OF DIRECTORS’ INFORMATION
Having made specific enquiries of Directors, there is no change of
in the information of the Directors since the date of the Annual
Report required to be disclosed pursuant to Rule 13.51B of the
Listing Rules.

COMPETING INTERESTS

The Directors confirm that none of the Controlling Shareholders
of the Company or the Directors and their respective close
associates (as defined in the Listing Rules) is interested in any
business apart from the business operated by the Group which
competes or is likely to compete, directly or indirectly, with the
Group’s business.

CORPORATE GOVERNANCE

During the Period, the Company has complied with the provisions
of the Corporate Governance Code (the “CG Code”) as set out
in Appendix 14 to the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as code of conduct
for dealings in the securities of the Company by the Directors.

Upon specific enquiries being made with all Directors, each
of them confirmed that they have complied with the required
standards set out in the Model Code throughout the Period.

AUDIT COMMITTEE

The Company has an audit committee (the “Audit Committee”)
with terms of reference aligned with the provision of the Code
as set out in Appendix 14 to the Listing Rules for the purpose
of reviewing and providing supervision on the financial reporting
process and internal controls and risk management of the Group.
The Audit Committee of the Group consists of three Independent
Non-executive Directors, namely Mr. LEE Luk Shiu, Mr. YU Hon
Kwan and Mr. WONG Chi Keung Johnny. The Audit Committee
has reviewed the unaudited Interim Financial Information for the
six months ended 30 September 2019.

NOMINATION COMMITTEE

The Nomination Committee of the Company, established on 25
November 2015, comprises of three Independent Non-executive
Directors, Mr. YU Hon Kwan, Mr. WONG Chi Keung Johnny and
Mr. LEE Luk Shiu and one Executive Director, Mr. JIM Yin Kwan
Jackin.
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REMUNERATION COMMITTEE

The Remuneration Committee of the Company, established on 25
November 2015, comprises of three Independent Non-executive
Directors, Mr. YU Hon Kwan, Mr. WONG Chi Keung Johnny and
Mr. LEE Luk Shiu and one Executive Director, Mr. JIM Yin Kwan
Jackin.

By order of the Board
Yee Hop Holdings Limited
Jim Yin Kwan Jackin

Chairman and Executive Director

Hong Kong, 27 November 2019
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Glossary
HERAAR

In this interim report, unless the context otherwise requires, the
following expression shall have the following meanings:

“2018 Corresponding
Period”

“Birmingham Property
Project”

"Board”

“Company”

“Controlling
Shareholder(s)”

"Directors”

"GBP"

"GI‘OUp"

MH K$"

“Hong Kong” or “HK"

“Interim Financial
Information”

“JJ1318"

for the six months ended 30 September
2018

a project for the development of a residential
property which consists 304 apartments and
various car park lots situated at Windmill
Street, Birmingham, the United Kingdom

the board of Directors of the Company

Yee Hop Holdings Limited, an exempted
company incorporated in Cayman Islands
with limited liability, the shares of which are
listed on the Stock Exchange

has the meaning ascribed thereto under
the Listing Rules and, in the context of the
Company, means each of Mr. Jim, Mr. Chui
and JJ1318

the director(s) of the Company

British Pound, the lawful currency of the
United Kingdom

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of
Hong Kong

the Hong Kong Special Administrative Region
of the PRC

The unaudited condensed consolidated
financial information of the Group for the
six months ended 30 September 2019,
which comprise the condensed consolidated
statement of financial position as of
30 September 2019 and the condensed
consolidated statement of profit or loss and
other comprehensive income, condensed
consolidated statement of changes in equity
and condensed consolidated statement of
cash flows for the six-month period then
ended and a summary significant accounting
policies and other explanatory information

JJ1318 Holdings Limited, a company
incorporated in the BVI, is wholly owned by
Mr. Jim and is a Controlling Shareholder
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Glossary (Continued)
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“Listing”

“Listing Rules

“"Main Board”

“Model Code”
“"Mr. Chui”

“Mr. Jim"”

“Mr. Xu”

“Period”
"PH PII

uPch

“RMB”

”SFO”

“Share Option Scheme”

“Shares”

“Stock Exchange”

the listing of the Shares on the Main Board
on 18 December 2015

the Rules Governing the Listing of Securities
on the Stock Exchange

the main board of the Stock Exchange

Model Code for Securities Transactions by
Directors of Listed Issuers

Mr. CHUI Mo Ming (% E B3), an Executive
Director and a Controlling Shareholder

Mr. JIM Yin Kwan Jackin (E#Ef), an
Executive Director and a Controlling
Shareholder

Mr. Xu JunMin (R ER), the director and
legal representative of SZ BGI and the
ultimate beneficial owner of the remaining
30% share capital of the SZ BGI, and as
the date of this interim report, Mr. Xu also
is an Executive Director and a substantial
shareholder of the Company

for the six months ended 30 September
2019

Philippines Peso, the lawful currency of the
Republic of Philippines

The People’s Republic of China, which shall,
for the purposes of this interim report,
excludes Hong Kong, the Macau Special
Administrative Region of the PRC and Taiwan

Renminbi, the lawful currency of the PRC

Securities and Futures Ordinance (Chapter
571 of the laws of Hong Kong)

the share option scheme adopted by the
Company pursuant to the written resolutions
of the Shareholders of the Company passed
on 25 November 2015

Shares issued by the Company, with a
nominal value of HK$0.01 each

The Stock Exchange of Hong Kong Limited
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Glossary (Continued)

ERARE)

"SZ BGI"

"SZ BGI Group”

“Yee Hop
Construction”

“Yee Hop
Engineering”

Shenzhen BGI Fisheries Sci & Tech Co. Ltd,
a company incorporated in the PRC and an
indirect subsidiary of the Company

SZ BGI and its subsidiaries

Yee Hop Construction Company Limited
(ZEAR2EABMRAA) a company
incorporated in Hong Kong with limited
liability and an indirect subsidiary of the
Company

Yee Hop Engineering Company Limited
(ZEA LR ABMR~AF) a company
incorporated in Hong Kong with limited
liability and an indirect subsidiary of the
Company

*  For identification purpose only
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Yee Hop Holdings Limited
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www.yee-hop.com.hk
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