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

GEM has been positioned as a market designed to accommodate
small and mid-sized companies to which a higher investment
risk may he attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential
risks of investing in such companies and should make the decision
to invest only after due and careful consideration. The greater risk
profile and other characteristics of GEM mean that it is a market
more suited to professional and other sophisticated investors.

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

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

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

Revenue of the Group for the six months ended 30
September 2022 (the “Period”) was approximately
HK$270.6 million, representing an increase of approximately
4.8% as compared to the corresponding period in 2021.

Gross profit of the Group for the six months ended 30
September 2022 was approximately HK$45.4 million,
representing a decrease of approximately 10.8% as
compared to the corresponding period in 2021.

The loss for the Period attributable to owners of the Company
was approximately HK$9.9 million, representing a significant
decrease of approximately 1,094% as compared to the
corresponding period in 2021. Decrease in profit for the
Period attributable to owners of the Company mainly due to:

(i) increase in administrative expenses and other operating
expenses of approximately HK$17 million as a result
of increase in staff cost and share-based payment
expenses; and partly offset by

(ii) increase in other income arising from government
subsidies for the six months ended 30 September
2022 under the Employment Support Scheme under
Government’s Anti-epidemic Fund of approximately
HK$3.2 million (2021: Nil); and

(iii) increase in other income arising from gain on bargain

purchase of approximately HK$4.8 million.

The loss per share for the Period was HK Cents (0.88) (2021:
earnings per share HK Cents 0.10).

The Directors do not recommend the payment of any
dividend for the Period (2021: Nil).
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UNAUDITED FINANCIAL RESULTS REERUBREE

The board of directors (the “Board”) of the Company is pleased AAFEEE([EF€])MAZIARQT
to present the unaudited condensed consolidated results of NEMBAR (KfEA[AKER]) &= 2022
the Company and its subsidiaries (collectively referred to as the 9 A30H IE/NER 2 AEEZBHALES
“Group”) for the six months ended 30 September 2022, together %45 - # R 2021 F A B 2 R E EZ LB E
with the unaudited comparative figures for the corresponding F * BEAFEIBE ST ¢

period in 2021 are set out as follows:

UNAUDITED CONDENSED CONSOLIDATED ARERERGSEEREME2E
STATEMENT OF PROFIT OR LOSS AND OTHER Y 2= &
COMPREHENSIVE INCOME
Three months ended Six months ended
30 September 30 September
BZ9830HL=@A HZE9A30BLXEA
Notes 2022 2021 2022 2021
B 5 2022 & 2021 4F 2022 & 2021 4

HK$’000 HK$'000 HK$’000 HK$'000
FHET FAETT FHET FABT
(unaudited) (unaudited)  (unaudited) (unaudited)
(REER) CREERZ) (KREBER) CREER)

Revenue g 3 136,954 131,588 270,593 258,317
Cost of services Pz 7% B AR (114,528) (106,119) (225,199) (207,404)
Gross profit e 22,426 05,469 45,394 50,913
Interest revenue B W= 4 263 117 525 226
Other income and expenses, net EfhUg A Kk FI L - /F%58 5 6,553 37 8,804 60
Share of loss of associates DEEE A E AR (674) (772) (1,911) (2,594)
Administrative expenses 1THF X (28,749) (15,911) (45,726) (31,107)
Other operating expenses HipZERX (5,885) (7,027) (16,277) (13,815)
Listing expenses EHEA - (66) - (696)
Finance costs B & AR AR 7 (129) (166) (309) (355)
(Loss)/Profit hefore tax BRBLAT(B5E), B (6,195) 1,681 (9,500) 2,632
Income tax expense FriSif X 9 55 (706) (400) (1,636)
(Loss)/Profit for the period HR(EE) SRR 8 (6,140) 975 (9,900) 996
Other comprehensive (expenses)/ Ht 2 (BIX) WA

income, net of tax (MBRBIE)
Items that may be reclassified B BEE # B2 1B 25 /Y

to profit or loss: HEH -
Exchange differences on MEGINEBFREEAZ

translation of foreign operation  [& X =58 (4,165) 24 (9,022) 1,335
Total comprehensive (expenses)/ 2N T A A B

income for the period HAZ@E(BEIX) WA

attributable to owners s

of the Company (10,305) 999 (18,922) 2,331
(Loss)/Earnings per share BR(EE) BA

Basic (HK Cent) R (GBI 10 (0.55) 0.09 (0.88) 0.10

Diluted (HK Cent) 5 (BL) 10 (0.55) 0.09 (0.88) 0.10
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UNAUDITED CONSOLIDATED STATEMENT OF RBERXG S BT *
FINANCIAL POSITION

As at As at
30 September 31 March
2022 2022
Notes A 2022 % R 20224
B 7 9H30H 3A31H
HK$’000 HK$'000
FET FET
(unaudited) (audited)
(REBER) (& E=Z)
Non-current assets RBEE
Property, plant and equipment Y - BB KRt 12 90,553 97,510
Investment property "B E 30,300 30,300
Intangible assets mEEE 759 215
Right-of-use assets FHEEE 11,732 9,915
Goodwill EES 1,100 1,100
Deposits placed for life insurance TASREBREFTANES
policies 9,247 9,155
Deferred tax assets RIEFRIBEE E 2,302 2,744
Investment in associates REEE AR E 13,613 6,237
Prepayments, trade and other receivables B 38 « & 5 [ H b 8 I FIAE 13 - 4,500
159,606 161,676
Current assets REEE
Prepayments, trade and other receivables & 718 « B 5 K& H b fE U sk 18 13 133,725 165,002
Pledged bank deposits BRI TR 574 574
Cash and cash equivalents BehBRLEEY 71,802 67,696
Current tax assets BIEATRIBE & E 2,865 2,837
208,966 236,109
Current liabilities REAE
Trade and other payables B 5 R EMENFIE 14 66,248 71,127
Contract liabilities Ak 2,334 6,227
Bank borrowings — secured RITEE—HFIEHE — 9,000
Lease liabilities HEaE 4,171 3,094
Current tax liabilities BNEAfIE B & 2,776 2,360
75,529 91,808
Net current assets RBEEZRE 133,437 144,301
Total assets less current liabilities HEERRBERE 293,043 305,977
4 Shi Shi Services Limited
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As at As at

30 September 31 March
2022 2022
Note 2022 F 2022 F
B 5 9H30H 3H31H
HK$'000 HK$'000
FExT FAT
(unaudited) (audited)
(REEEZ) (= %)

Non-current liabilities FREBEE
Lease liabilities HEAaRE 7,788 7,017
Deferred tax liabilities EERIBAE 24 571
7,812 7,588
NET ASSETS EEFE 285,231 298,389

Equity s

Share capital A& A< 15 11,290 11,290
Reserves G 273,941 287,099
TOTAL EQUITY SR 285,231 298,389
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

ARBERERAREEBZED X

Attributable to owners of the Company

RATHEAEL
Foreign
Share Share-hased currency
Share premium Merger payment Other  translation Retained
capital account reserve reserve reserve reserve profits Total
DY)
kitia XAfH HeRE
k& BE  AHRE TERE MRS B REEA aif
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000 HK$'000 HK$'000
AL TEx Tén TATL TER TETL AL TEx
At 1 April 2021 RAF4A1H
(audited) (&%7) 10264 179975 4,750 - - 1405 122517 318971
Total comprehensieincome. SR ENRLER
for the period (unaudited) (RE%%) - - - - - 133% 9% 2331
Changes in equity fr the BERE
period (naucited) (RE%7) - - - - - 1,33 9% 2331
At 30 September 2021 R021£9A308
(unaudited) (REZER) 10,264 179975 4750 - - 2,740 123573 3130
At Apri 2022 RAE4RIR
(audited) (57 11,290 179975 4750 2519 (1,026) 4,253 9,628 298,389
Award shares granted under R BRI REHER L
Share award plan RERNH - = = 5,764 - - = 5,764
Total comprehensive expense. HAZAR A%
for the period (unaudited) (RE27) = = = = = (9,022) (9,900) (18,922)
Changes in equity fr the BERE
period (unaudited) (RE27) - - - 5,764 - (9022) (9,900) (13,158)
At 30 September 2022 RN2FIA0AE
(unaucited) (KE27) 11,290 179975 4750 8,263 (1,026) (4,769) 86,728 285,231
6 Shi Shi Services Limited
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENTS OF CASH FLOWS

AEBELEREZEHTRER

Six months ended

30 September
HZEZ9H30BHLIEAEA
2022 2021
2022 & 2021 F
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REBER) (RisEZ)

Net cash flows generated from/(used in) KEEBRE,/ (FTA)BRESRE

operating activities 21,128 (20,346)
Net cash flows used in investing activities KREESFAREREFH (5,259) (10,648)
Net cash flows used in financing activities REEESMARESMEFE (10,223) (4,530)
Net increase/(decrease) in cash and cash RekBSEEMEN CRd

equivalents 5,646 (35,524)
Effect of foreign exchange rate changes INESTE R BB o B (1,540) 331
Cash and cash equivalents at HYReRRSEEY

beginning of period 67,696 105,328
Cash and cash equivalents at end of period HRBEEMIREEEY 71,802 70,135
Analysis of balances of cash and REMBRSEEWEG N

cash equivalents

Cash and bank balances H& RIRTTA 71,802 70,135
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

1.

GENERAL INFORMATION

Shi Shi Services Limited was incorporated in the Cayman Islands
with limited liability. Its shares are listed on the GEM of The Stock
Exchange of Hong Kong Limited. The address of its registered office
is at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands. The address of its principal place of
business is Unit 903, 9th Floor, Haleson Building, 1 Jubilee Street,
Central, Hong Kong.

The Company is an investment holding company. The principal
activities of the Group are provision of property management
and related services, properties investment and money lending
business.

The unaudited condensed consolidated financial statements are
presented in Hong Kong Dollars (“HK$"), and all values are rounded
to thousand (HK$'000) unless otherwise stated.

BASIS OF PRESENTATION

These unaudited condensed consolidated financial statements of
the Group for the six months ended 30 September 2022 have been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim Financial Report” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA") and the applicable
disclosure requirements of the GEM Listing Rules.

The accounting policies adopted by the Group are consistent with
the consolidated financial statements for the year ended 31 March
2022.

These unaudited condensed consolidated financial statements
do not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction
with the Group’s annual financial statements for the year ended 31
March 2022.

In the current period, the Group has adopted all the new/revised
HKFRSs issued by the HKICPA that are relevant to its operation and
effective for its accounting period beginning on 1 April 2022.

The Group has not yet applied new/revised HKFRSs that have
been issued but not yet effective. The Group is in the process of
assessing, where applicable, the potential impact of these new/
revised HKFRSs but is not yet in a position to state whether these
new/revised HKFRSs would have a material impact on its results of
operations.

Shi Shi Services Limited
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REVENUE 3.
The Group is principally engaged in the provision of property
management and related services, properties investment and
money lending business during the six months ended 30
September 2022. An analysis of the Group’s revenue recognised
during the periods is as follows:

iy

RNEERNEZE2022F9 A30 8 L/~ E A
TENEREMEEERARERS WX
BRERBERS - HALAKENE ERW

HEHWMT :

Three months Six months
ended 30 September ended 30 September
HZ9H30HL=MEA BZE9A30HLILAMEA
2022 2021 2022 2021
2022 F 2021 4F 2022 20214
HK$'000 HK$’000 HK$’000 HK$'000
FHET FHET FTET FHET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REEZ) CREEER) (REE®R) CREFER)
Provision of property REYEERE
management and K AR AR5
related services 136,599 130,172 269,756 255,612
Revenue from contracts with EEEH WS
customers 136,599 130,172 269,756 255,612
Rental income from wEYEMRS WA
investment property 355 357 699 714
Loan interest income from WEERFBHA
money lending - 1,059 138 1,991
Total revenue 4 2 136,954 131,588 270,593 258,317
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Disaggregation of revenue from contracts with customers:

BEEERNWE 2D :

Provision of property management and related services IERYEEERIGHERE
Three months Six months
ended 30 September ended 30 September
HZ9H30HL=M@EA BZE9A30HLILAMEA
2022 2021 2022 2021
2022 F 2021 2022 £ 2021 4
HK$'000 HK$'000 HK$’000 HK$'000
FHExT FHT FET FHET
(unaudited)  (unaudited)  (unaudited) (unaudited)
(REBEZ) CREEFER) REE®R) CREFER)
Geographical markets: HWEMHIS
Hong Kong BB 128,099 120,446 253,235 237,678
The People’s Republic of China  H#E A RN
(the “PRC") (T/REE]) 8,500 9,726 16,521 17,934
Total HaET 136,599 130,172 269,756 255,612
Major services: FERK :
Property management services  #3 & I8 RS 126,309 122,147 251,294 239,729
Stand-alone security services BEREZIRG 10,290 7,796 18,462 15,654
Property management Y E R R
consultancy services - 229 - 229
136,599 130,172 269,756 255,612

All revenue from contracts with customers are recognised over time.

BEPAKMMA RS SRR ERER -

INTEREST REVENUE 4, FE W =
Three months Six months
ended 30 September ended 30 September
HZEZ9H30BLE=MEA HZEZ9H30R1EAEA
2022 2021 2022 2021
2022 5 2021 F 2022 F 2021 ¢
HK$’000 HK$'000 HK$’000 HK$'000
FET FAET FBT FHET
(unaudited)  (unaudited)  (unaudited) (unaudited)
(RER) (REEZ) CREE®R) CREEZR)
Bank interest income IRITH BUA 68 115 95 149
Interest income from bond JEUEHFI B U A
receivable 120 - 280 -
Interest income from deposits KEFRASRBIRE
placed for life insurance FAZRSH
policies B U A 75 2 150 77
263 117 525 226

Shi Shi Services Limited
BRI AR AT



5. OTHER INCOME AND EXPENSES, NET 5. HttWARMX F8E
Three months Six months
ended 30 September ended 30 September
HZ9H30HL=MEA BZE9A30HLILAMEA
2022 2021 2022 2021
2022 & 2021 4 2022 F 2021 4
HK$'000 HK$'000 HK$’000 HK$'000
FHET FAT FERT FET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REEE®R) CREFEZ) REER) (CREER)
Government subsidies (Note) R Tt BE (B RE) 1,020 - 3,220 -
Gain on bargain purchase of EEBE —MEE AR

an associate 2 W EE 4,787 - 4,787 -
Others Htb 746 37 797 60
6,553 37 8,804 60

Note: The Group recognised government subsidies of approximately

HK$3.2 million for the six months ended 30 September 2022
from the Employment Support Scheme launched by the
HKSAR Government.

SEGMENT INFORMATION

(a)

Reportable segments

The Group has three (2021: three) reportable segments.
The Group’s reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires different
technology and marketing strategies. The following summary
describes the operations in each of the Group’s reportable
segments:

(i) provision of property management and related services;
(ii)  properties investment; and
(iii)  money lending business.

Segment profits or losses do not include dividend income and

BMisE - & ZE 2022 F9 A30 R IE/REA - &

SEEAXRBEBTEREBERFHEL 2
RS A &l 2 BT # B #0320 8 78

JG °

6. EER

(@)

CIE=X- g
$’§l*ﬁ:1l(2021¢ P=E A2

HBOB  AKENA2HmD A BT
1/\T|—J§uu)§iﬁﬁkﬁ’3ﬁﬁﬁ?§ MR E
7 -AHAEMBIEE RE/RE
BH B TR HR S 2 iR - TY
Bl A SR E & A 280 JF A&

(i) EHYEEERBERS

(i) MERE R

(i) PREHRT -

7 B A Sk B IR T B IR WAA

gains or losses from investments at fair value through profit &Tﬁ@/u@d‘?\?@ 52 BB
or loss, share of loss of an associate, unallocated corporate HEE - oh— B E A FEE R
income and expenses. Segment assets do not include PREERARHAET - DEEEDT

investments and deferred tax assets, financial instruments
and unallocated corporate assets.

The Group accounts for intersegment sales and transfers as
if the sales or transfers were to third parties, i.e. at current
market prices.

BRERENMEERBEEE 8T
ARKRDEEREE -

REE D #BE & R R IIRET
AN BUNBBEERBERIIAF=
77 (ARBRETE) (F -
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Business segments:

() FHBEDE:

Provision of
property
management Money
and related Properties lending
services investment husiness Total
REmE
EERIER
[iE: MERE BEEK oy
HK$'000 HK$'000 HK$'000 HK$'000
TET TERT TET TERT
Six months ended 30 September 2022 (unaudited) (unaudited) (unaudited) (unaudited)
EHZE2022F9A30HEAEA (REER) (REBER) (REER) (REER)
Reportable segment revenue: A2Fo P
Revenue from external customers REINREPH
Iz 269,756 699 138 270,593
Reportable segment (loss)/profit 2R (EFR) /
gl (871) 615 (1,935) (2,191)
Depreciation of property, ME - BER
plant and equipment g E 3,090 234 - 3,324
Depreciation of right-of-use assets ~ {FRELENE 1,163 = 91 1,254
Amortisation of intangible assets B EESH 536 - - 536
Income tax expense FTeRiM Y 304 96 = 400
Interest revenue 8 e 245 - 280 525
Interest expense F8HX 302 - 7 309
Additions to property, plant and NEWE - BEX
equipment B 4,160 = = 4,160
Provision of
property
management Money
and related Properties lending
services investment husiness Total
R4
EE R IEE
[i%: ] MERE BEEH @t
HK$'000 HK$'000 HK$'000 HK$'000
FTER FERT FTET TExT
At 30 September 2022 (unaudited) (unaudited) (unaudited) (unaudited)
2022598 30H (REER) (REER) (REER) (REER)
Reportable segment assets AERNBERE 301,302 31,350 8,008 340,660
Reportable segment liabilities ERNSaE 81,400 382 800 82,582

Shi Shi Services Limited
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Provision of

property
management Money
and related Properties lending
services investment business Total
REDE
EIE R AERE
PR % MERE MEE @t

HK$'000 HK$'000 HK$'000 HK$'000
TRT TR TR TET

Six months ended 30 September 2021 (unaudited)  (unaudited)  (unaudited)  (unaudited)
BE2021F9A30HEAEA (REgiz) (REER) RERRZ)  (REER)
Reportable segment revenue: EES Ll e
Revenue from external customers KEINREPH
Yz 255,612 714 1,991 258,317
Reportable segment profit A 2357 &% 5 7,047 438 1,206 8,691
Depreciation of property, =
plant and equipment RENE 4,382 235 - 4617
Depreciation of right-of-use assets ~ FHELEENE 2,215 - 9 2,310
Amortisation of intangible assets BN EESH 124 - - 124
Income tax expense FefMAY 1,636 - - 1,636
Interest revenue 8 Wz 226 - - 226
Interest expense FMEFRX 353 2 - 355
Additions to property, plant and REME  BER
equipment FiB 55,624 - - 55,624
Provision of
property
management Money
and related Properties lending
services investment business Total
RtME
TR
MR MERE WERER st

HK$'000 HK$'000 HK$'000 HK$'000
TAT TAT TAT TAT

At 31 March 2022 (audited) (audited) (audited) (audited)
R2022F3 A31 H (&%) (BEZ) (&%) (&%)
Reportable segment assets AERHHBEE 306,567 31,075 43,010 380,652
Reportable segment liabilities 2R EE 96,274 388 1,071 97,733

Interim Report 2022/2023 1 3
2022/2023 %  #i i &



14

(i)  Reconciliations of reportable segment revenue, (i)
profit or loss, assets and liabilities:

2808 Wz - HF LA

B BEREEHEK

Six months ended 30 September

HZE9H30BLENEA
2022 2021
2022 F 2021 4
HK$'000 HK$'000
FET FHET
(unaudited) (unaudited)
(REBEZ) (REEEZ)
Revenue Hﬂlé
Reportable segment revenue and EHoEM =K
consolidated revenue Z? g 270,593 258,317
Profit or loss E?{&
Reportable segment (loss)/profit AI2®moE (EE) R (2,191) 8,691
Unallocated other income Ko HEﬁﬁﬁHﬁU\ 4,787 30
Share of loss of associates eI B2 N RS 1B (1,911) (2,594)
Unallocated corporate expenses RO ERE (10,185) (3,495)
Consolidated (loss)/profit before tax BB ASRE (BE),BF (9,500) 2,632
At 30 September At 31 March
2022 2022
A 2022 F #2022 &F
9H30H 3A31H
HK$’000 HK$'000
FET FET
(unaudited) (audited)
(REER) (%)
Assets EE
Reportable segment assets AIZ|MNHEE 340,660 380,652
Unallocated cash and cash equivalents k%> @Eﬁﬁ&iﬁ SEEY 10,576 7,238
Other unallocated corporate assets BEMARoREHEE 17,336 9,895
Consolidated total assets LEBEERE 368,572 397,785
Liabilities =L
Reportable segment liabilities AEHRHHEE 82,582 97,733
Unallocated corporate liabilities Aot EERE 759 1,663
Consolidated total liabilities ra BIEATE 83,341 99,396

Shi Shi Services Limited
BRI AR AT



(b) Geographical information

Six months ended 30 September

(b) HEER

Revenue Non-current assets
Y 28 RBEE
As at As at

30 September 31 March

2022 2021 2022

2022

2022 F 72022 F

2022 2021 F 9A30H 3A31H
HK$’000 HK$'000 HK$’000 HK$'000
FERT FAT FET FHET
(unaudited) (unaudited)  (unaudited) (audited)

BZE9A30HLLAMEA (REFR) CREFZ) (REER) (&2
Hong Kong EE 254,072 240,383 83,109 78,811
The PRC ai 16,521 17,934 76,497 82,865

270,593 258,317 159,606 161,676

FINANCE COSTS

7. BERK
Three months Six months
ended 30 September ended 30 September
HZ9H30HILE=M@EA BZ9A30HIA<EA
2022 2021 2022 2021
2022 F 20214 2022 F 20214

HK$’000 HK$'000 HK$’000 HK$'000
TR FET FExT FHET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REE®R) CREFEZ) REER) (CREER)

Interest expenses on:

AT &R S :

— bank borrowings —RITEE 3 17 60 42
— lease liabilities —HEAaE 126 149 249 313
129 166 309 355
Interim Report 2022/2023 1 5
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PROFIT FOR THE PERIOD 8.
The Group’s profit for the period is arrived at after charging:

5 A 3 A

AEEB AR JIEMER TFIRE ¢

Three months Six months
ended 30 September ended 30 September
BZEZ9A30HL=M@A BZ9A30HIENEA
2022 2021 2022 2021
2022 & 2021 2022 £ 2021 4
HK$'000 HK$'000 HK$’000 HK$'000
FHExT T FEx FHET
(unaudited)  (unaudited)  (unaudited) (unaudited)
(REEE®R) CREFEZ) REER) (CREER)
Staff costs (including directors’ 8 TR
remuneration): (BIEESHH)
— salaries, wages and allowances —¥% « T& &iZ28h 118,932 102,202 229,374 202,231
— employee share-based — &ty £EE)ET &I
compensation benefits of IR 2T HE B
share award scheme B < 18 7 2,898 - 5,764 -
— retirement benefits scheme —RRAEFET B R
contributions 3,112 2,949 6,096 5,951
124,942 105151 241,234 208,182
Auditors’ remuneration ZERT N & 265 258 440 437
Depreciation of property, M BEREETE
plant and equipment 1,692 2,214 3,324 4,617
Depreciation of right-of-use assets {# A& EITE 675 1,155 1,254 2,310
Amortisation of intangible assets /2 & & # 54 525 11 536 124
Expenses related to short-term  E25Z BRFA E 45 R MY
lease 53 9 12 18 25
INCOME TAX (CREDIT)/ EXPENSE 9. FBEHUER) BX

For the six months ended 30 September 2022 and 2021, Hong
Kong Profits Tax is calculated under two-tier profits tax system under
first HK$2 millions of estimated assessable profits is taxed at rate of
8.25% and remaining estimated assessable profits is taxed at 16.5%.
The Group should elect one of the Hong Kong subsidiaries to apply
the two-tier profits tax rate.

The PRC corporate income tax is calculated at a standard rate
of 25% (2021: 25%) unless otherwise specified by the PRC tax
authority, on the estimated assessable profits arising from the
operation of the PRC subsidiaries.

Shi Shi Services Limited
BRI AR AT

H E 20224 %2021 F9 H30H 1E /<1
A BAMNBHRIRIE RS E
HEMAERTUEN H2008 8 TR
8.25% My FY Rt H K& Tl 5t B RR Bl 7
12165% MR EFE - AEEAEEESD
—REEMB QR EAMRAFEHRE -

BRIEF BB AR ERTE - BT EEE
PSRBT BB AR EEMEL 24
A FE AR M IR R HE TR K 25% (2021 4F

25%) 5T E o



10.

Three months Six months
ended 30 September ended 30 September
BZ9H30HIL=@A BZ9H30HIEAEAR
2022 2021 2022 2021
2022 F 2021 2022 & 2021 4
HK$’000 HK$'000 HK$’000 HK$'000
FHET FET FERT FHET
(unaudited) (unaudited)  (unaudited) (unaudited)
(REE®R) CREFEZ) REER) (REER)
Current tax — Hong Kong Profits BN B 18 — & 6 R 15 4
Tax (180) 927 405 2,185
Current tax — PRC BNARFL I — R
— provision/(overprovision) for —HANEE (5
the period B#) 55 (21) 100 17
Deferred tax EERIE 70 (200) (105) (566)
(55) 706 400 1,636
(LOSS)/EARNINGS PER SHARE 10. BR(EE) 2F
Basic (loss)/earnings per share BRER(FR) BF

The calculation of basic (loss)/earnings per share attributable to
owners of the Company is based on the loss for the three and six
months ended 30 September 2022 attributable to owners of the
Company of approximately HK$6.2 million and HK$9.9 million
respectively (three and six months ended 30 September 2021:
profit of HK$1.0 million and HK$1.0 million respectively) and the
weighted average number of ordinary shares of 1,128,986,665
and 1,128,986,665 respectively (three and six months ended 30
September 2021: 1,026,351,515 and 1,026,351,515 respectively)
in issue during the periods.

RAREEAEBETRERN(BB) &
FIEA NG EE AEHEE 202249 A
30 H 1IE=18 A R E A B EE S 514620
EBAETM0EE T (B E202149 A30
BiE=M@ A %~1@EA : &% 5 5l &100
EAETRIESBT) RARNDRITER
R hn#E SE 5 80 Bl & 1,128,986,665 % K
1,128,986,665 % (& = 202149 A30 H
=@ A &NEAR : 5 5141,026,351,515
% % 1,026,351,515 %) 5t & -

Diluted earnings per share ERBEEF

The effect of all potential ordinary shares are anti-dilutive for the REZE2022F9 A308 1F = 1@ 7~ 1
three and six months ended 30 September 2022. No diluted A FEEEEEARAEREER Ji.l =
earnings per share are presented as the Company did not have any F2021F9H30HIE=@A KRNEA - K
dilutive potential ordinary shares during the three and six months NEEAMABTE S E 2 EBR

ended 30 September 2021.

WA 25 FREERR -
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11. DIVIDEND 11. RE
The Directors do not recommend the payment of any dividend for EEWIAEZEE2022F9H30H 1E
the three and six months ended 30 September 2022 (2021: Nil). =8 A RANE AR EMA RS (2021 F -
") o
12.  PROPERTY, PLANT AND EQUIPMENT 12. Y% BERR®E
During the six months ended 30 September 2022, the Group HZE2022F9 A30 B IENEAA - AEELA
acquired property, plant and equipment at a cash consideration of ReREBELI20BBTREDE  BEK
approximately HK$4.2 million mainly for leasehold improvement B FEZARNEEMERERERZTRE
and construction in progress (six months ended 30 September (HZ=2021F9 A30HIERMEA 55608
2021: HK$55.6 million). BIT) °
13. PREPAYMENTS, TRADE AND OTHER RECEIVABLES 13. FNFIE- - ESRHEMEBRFIEA
As at As at
30 September 31 March
2022 2022
2022 F 72022 F
9A30H 3A31H
HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(REEEZX) (EE=R)
Trade receivables (Note a) Z SR EIAE (MiTa) 90,141 104,996
Less: Impairment on trade receivables BB S EWGIERE (2,230) (2,230)
87,911 102,766
Loan receivable (Note b) FEME R (FFED) = 24,000
Bond receivables (Note c) fEMES (Fiskc) 4,000 4,000
Prepayments, deposits and other TERUE -~ e REA
receivables (Note d) FEW R IR (i EEd) 41,814 38,736
133,725 169,502
Less: Prepayments-non-current B IERENVEN B - (4,500)
Amounts shown as current assets HIVE R B & 2 IR 133,725 165,002
Notes: B &E

a. The Group does not grant credit terms to its customers
(2021: Nil). The Group seeks to maintain strict control over
its outstanding receivables. Overdue balances are reviewed
regularly by the senior management and the Directors.

1 8 Shi Shi Services Limited
BRI AR AT

a. AEBEYEREZFETEEH
(2021 % : &) - RE B BARE
HIEREENRKRIA - S REE
BREFTEHmTBIEE -



The aging analysis of trade receivables, based on the invoice
date, and net of allowance, is as follows:

ENBZAHLRMGBERESE
WEKIRH BREe D ATEA T

As at As at

30 September 31 March

2022 2022

A 2022 F R 2022 F

9A30H 3H31H

HK$’000 HK$'000

FExT FHET

(unaudited) (audited)

(REBER) (& FEZ)

1 to 30 days 12 30H 46,644 36,913
31 to 60 days 31F260H 11,489 33,886
61 to 90 days 61E90H 10,337 9,432
Over 90 days @90 H 19,441 19,535
87,911 102,766

Included in trade receivables were amounts due from related
parties of approximately HK$1,886,000 and HK$1,947,000
as at 30 September 2022 and 31 March 2022 respectively.

The Group’s latest money lenders license was granted on 13
September 2022 for a period of twelve months.

As at 30 September 2022, the Group has no loan receivable
(31 March 2022: HK$24 million).

The loan receivable of HK$24 million as at 31 March 2022
was granted to Mr. Ho Ying Choi (“Mr. Ho"), an executive
director of the Company, for a period of one year commencing
from the date of drawdown on 21 April 2021. The loan was
secured by two residential units and a private car parking
space in Hong Kong and interest bearing at 10% per annum.
Mr. Ho has settled HK$3 million in April 2022.

On 3 May 2022, the Group has conditionally agreed to
provide a loan (the “Loan”) in the principal amount of not
more than HK$21 million to Mr. Ho for a period of one year
commencing from the drawdown date of the Loan at the
interest rate of 10% per annum.

The Loan was approved at the extraordinary general meeting
(the “EGM”) of the Company held on 9 June 2022 and the
HK$21 million loan has been drawn by Mr. Ho.

Mr. Ho has settled the principal and accrued interest of
approximately HK$21 million on 13 June 2022. Details of this
transaction are disclosed in the Company’s announcements
dated 3 May 2022, 23 May 2022 and 9 June 2022.

The bond receivables represented a one year 12% coupon
bond. It is unsecured and is redeemable in February 2023.

Other receivables mainly included amounts paid on behalf of
incorporated owners of buildings for property management.

B 5 EWFRIABIE D R 2022 F
9A30R &20229F3 A31 A EW
R Bt 5 2 3} TE 491,886,000 T &
1,947,000 7T °

REBERHMEAERE 12022 F
9RAIBEKEE - R+ @A -

A20224E9 A30H » A& F I
WE K (202293 A31H : 24008
BIT) °

R2022F3A31H  RARIHITE
E{] RS A ([ A ) R R IR
B2,4008 %70 - BiRELZ H 2021
FA4R21 BRI AR —F -ZEHMN
EENMEFTEE TR —ELAE
BAEERIRIZFREI0% T B ©
{;;Jf'aiaﬁé2022$4ﬂ Eft3008
BJL °

20224 5 A3 H - AEEE A KM
RERATEREASES BB
210088 TzER(EHR])  BE
FIERBMEMESH—F FHXR
10%

ERBER2022F6 A9 £ ZIN
nE R R R g (TBCR % B K
) i RAEECRERRER
2, 10088 T e

iy

Al AN 2022456 A 13 B EER
& MEF R B 4210088 T -84
ZRXGZHBEERENRARBHA
20225 A3H 202265231
K 2022F6 HOH Z A °

FEYERIE—FHZ 12% REES
HABEER LR 202342 AEMD

HiEEFETEBRRETIUSR
EENOYRE IR -

o o
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14. TRADE AND OTHER PAYABLES

14. ESZRHEMENTRE

As at As at

30 September 31 March

2022 2022

Mn2022F 2022 &

9A30H 3H31H

HK$’000 HK$'000

FEx T

(unaudited) (audited)

(REEZX) (f&®Z)

Trade payables B 5 ENERIE 2,368 2,521
Building management deposits received BWEFERZS 6,282 6,192
Other payables and accruals (Note) Hib ket & A (Fse) 57,598 62,414
66,248 71,127

Note: Included in other payables were amounts due to related
parties of approximately HK$53,000 and HK$54,000 as at 30
September 2022 and 31 March 2022 respectively.

The aging analysis of the trade payables based on invoice date

B R H fth & T BRIE 72202269 A 30 H
5 2022F 3 431 B9 BB EN

Bk 77 ;R IA 49 53,000 7% 7T K2 54,000

JC °

ERNERHHE S ENFKEN KRR

is as follows: DT -
As at As at
30 September 31 March
2022 2022
42022 F R20224F
9H30H 3A31H
HK$'000 HK$'000
FET FHET
(unaudited) (audited)
(REEZR) (& &E=Z)
1 to 30 days 1£30H 1,184 1,298
31 to 60 days 31E60H 1,184 1,223
2,368 2,521
15. SHARE CAPITAL 15. B
Authorised and issued share capital EERBRITRAE
2022 2021
2022 2021 F
Number of Nominal Number of Nominal
ordinary shares Value ordinary shares Value
ZEREAE H{E TmREE HE
HK$'000 HK$'000
TER FAT
(unaudited) (unaudited)
(RBER) (REEE®Z)
Ordinary shares of SREECOLE LA
HK$0.01 each =Riiilha
Authorised: EE -
As at 1 April and 30 September R4 F1HK9A30H 5,000,000,000 50,000 5,000,000,000 50,000
Issued and fully paid: ERTRAR:
As at 1 April and 30 September R4 1B &9 H30H 1,128,986,665 11,290 1,026,351,515 10,264

20
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16.

RELATED PARTY TRANSACTIONS

In addition to those related party transactions and balances disclosed
elsewhere in the condensed financial statements, the Group had the
following material transactions with its related parties during the three

16.

BBLR5

A 5 BR B 765 S 2k LA B o0 FIT 43¢ BB B e 73 32
5 MAEERIN - AR BN EVE 2022 4F 2. 2021
FIA30R IE=1EA M fE A = H Ry

and six months ended 30 September 2022 and 2021: BUTERRS :
Three months Six months
ended 30 September ended 30 September
BZ9A30HL=M@A BZ9A30HIENEA
2022 2021 2022 2021
2022 F 2021 4 2022 F 2021 4
HK$’000 HK$'000 HK$’000 HK$'000
FHET FAT FExT FET
Interest income from loanstoa REESMERKEN (unaudited) (unaudited)  (unaudited) (unaudited)
director Mr. Ho Ying Choi ERFBEWA (RBER) (REEZ) (REER) CREER)
Related party transactions: BT 5
(i) interestincome from loans (i) & B &= E 0 R 4
to a director, B E R B YA
Mr. Ho Ying Choi - 605 138 1,065
(ii) property management (i) MR A a) LAY
service fee received VMEEBERFE
from related companies
EAMERR AT EAMERR AT = 157 = 338
(iii) Directors (i) =
— compensation of key —FEEEBAEN
management personnel B < 8,002 1,434 10,386 2,868
— rent expenses of director’s —EEFEENHEE
quarter M - 12 = 33
Notes: B E -

Mr. Ho Ying Choi and Mr. Ho Ying Cheung had provided joint and
several unlimited personal guarantees in favour of banking facilities
granted to certain subsidiaries of the Group.

1B 4 Hb & B BR /A 7] is companies incorporated in the PRC and
indirectly wholly-owned by Mr. Huang Liming, the chairman of the
Board, an executive Director and a controlling shareholder of the
Company. The Company and 18 4 i &= 4 R 2 & entered into
a property management framework agreement (the “Framework
Agreement”). The property management service fee received from
18 4 & A BR 2 &) during the reporting period was under this
Framework Agreement.

fa] FEBA S5 A I AT A ST AL A AR SR A T MY
BRRERRITEERELR RERER
BREAFELR

BEMERRABINHABEEMRIAD
Al WHARRIEFEER WITEFK
ERERERPEEFAREZEES - AR
AIEEAMERRARR LYEERER
iz ([MERWZ]) - RREREMABELE
HWEBRARBRZMEEEREERTY
BENZIERRZEN
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17.

22

LEASE COMMITMENTS

Arrangements under operating leases

As lessor

The Group leases out certain of its investment property. At the end
of each reporting period, the future minimum lease payments under
non-cancellable leases are receivables as follows:

17. HHRE
KEHEE TR
fERHEA
AEEHBAEAETREYE - REHREH
R RATEEEFA A9 TE T B9 FE UK SR A (K AR
WEn T

At 30 September At 31 March

2022 2022

2022 F 72022 F

9H30H 3H31H

HK$’000 HK$'000

FHET FHET

(unaudited) (audited)

(REBERK) (EE=Z)

Within one year —F N 860 1,125
In the second to fifth years, inclusive F_FEFERF

(BIEEREMF) 292 360

1,152 1,485

Operating lease income represent rental receivables by the Group
for its investment property. Leases are negotiated for terms of 2
years and rentals are fixed over the lease terms and do not include
contingent rentals.

Shi Shi Services Limited
BRI AR AT

REHOWAEA BRI E DX R
He - pEEOBLSME  MEEHRHE
ERETE A TBRAAREE -



18. CONTINGENT LIABILITIES

(@)

(b)

Performance bond and incorporated owners’ fund
Performance bond has been issued by a bank and an
insurance company as the Group maintains certain
incorporated owners’ funds in the form of client accounts
which were held on trust for and on behalf of the incorporated
owners. These client accounts are not recognised as assets
and associated liabilities in the financial statements of the
Group. At the end of the reporting period, the Directors of
the Company do not consider it probable that a claim on the
performance bonds will be made against the Group.

As at 30 September 2022, the amount of outstanding
performance bond was approximately HK$27.9 million (31
March 2022: HK$16.4 million).

As at 30 September 2022, the aggregate amount of the
bank balances in the client accounts not dealt with in the
condensed consolidated financial statements of the Group
was approximately HK$70.6 million (31 March 2022:
HK$50.8 million).

Legal cases

In carrying out the ordinary course of business, the Group
is subject to the risk of being named as defendant in legal
actions, claims and disputes in connection with its business
activities. The nature of the legal proceedings initiated
against the Group generally include (i) claims for employees’
compensation by the Group’s employees; (ii) claims for
personal injury caused by the negligence of the Group and
owners’ corporations of the properties by passersby, residents
or other users of the respective properties; (iii) claims for
property damage or economic loss caused by the negligence
of the Group and owners’ corporations of the properties by
residents or other users of the respective properties; and
(iv) claims for property damage caused by the negligence
of individual flat owners by other residents or users of the
respective properties. The Group maintains insurance cover
and, in the opinion of the directors of the Company, based on
current evidence, any such existing claims have no material
financial impact to the Group as at 30 September 2022.

18.

HAEE

(@)

(b)

BARBEREIURZEES

—RARTR—RARBRATDEHHLE
HREE REASAEENEPIR
P AR ARREEITREER
B)RBETEIUREERES - %
ERPHRPAENANEEY MK
BRLSEELHERAR NREH
R ARAREER /Y ANKEFEY
BHRBEBCRERNAEETK -

MN202249 A30H © KRENE AR
FBEEH A2 7908 E T (202293 A
31H : 1,6408%7T) °

R2022F9F30H BEFEFPRARX
ERAEEEREEVBRERER
RSRITEESRE ST A T7,0608 87T
(202243 A31H : 508088 7T) °

HEERMA
RETEFEBBRES  AKEEH
HEBRDAIENERTE  RE

MFFZPRAESMELYRR - [
AEEBRPEZEFOME R L
BIEOAEBNESRESFER
HEORE: (VANEBRMENEE
YERZERRZSIBHAEZE
RAAREMENRA EFKEMER
ATRHENRE: (WAEERYE
MEXTURZIEAGZSIBRYWER
ERERLCERL AEBRYEN
FESEMFEAALTIRENZE:
K (v) BRI BN EFHE 2SI MER
ERE - AABEYENEMERL
FEAALREMNERE - AEBEBMR
BIRERE MARREERA R
BB ATEE  R202249A830H -
TAZERBEREFTEHAEER
ERERMTETE -

Interim Report 2022/2023
2022/2023 %  #i i &

23



24

MANAGEMENT DISCUSSION AND ANALYSIS
OVERVIEW

The Group is principally engaged in the provision of property
management services primarily targeting residential properties,
properties investment and money lending business. The Group
operates under the brand name of “Kong Shum” in Hong Kong
and provides a range of management services in Hong Kong and
the PRC including security, repair and maintenance, cleaning,
financial management, administrative and legal support. Under
an established functional structure with various departments,
the Group has dedicated teams to carry out the aforementioned
management services. The Group also employs a team of
security staff to provide security services as part of the services
provided under property management contracts or under stand-
alone security services contracts. For the six months ended 30
September 2022, the Group provided property security services
for 12 properties under stand-alone security services contracts in
Hong Kong. The operating arm of the Group’s security services is
mainly Q & V Security Company Limited (“Q&V”"). The Group hires
its own security staff to provide property security services. The
Group also employs registered technicians to provide basic repair
and maintenance services to its customers if required. In relation
to the cleaning services, the Group subcontracts substantially all of
its cleaning services to third-party contractors.

In relation to the provision of money lending business, the Group
recorded loan interest income of approximately HK$0.1 million
for the six months ended 30 September 2022 (2021: HK$2.0
million).

The maturity date of the loan receivable of approximately HK$24
million was 20 April 2022, and was subsequently renewed to
approximately HK$21 million on 3 May 2022 at an interest rate of
10% per annum. The renewed loan will be matured on 20 April
2023.

The borrower has settled the principal and accrued interest of
approximately HK$21 million on 13 June 2022. The Group has
no loan receivable as at 30 September 2022 (31 March 2022:
HK$24.0 million). Principal terms of the loan receivable are as
follows:

EERE W R
E)::]

AEBEBREREWESIERS (BRI
FEMELET) WEKERNEES - &K
EEREBUNERI REEEEE  UiE
BEERPEREE-RINERRYE  BER
T HENMRE BB MHEE  fTEM
EETIE -EHEEENINERET A&
B ZEEF A TREMKRART L
MERRG - AEBEMEFE —SRELET
BRI RLRG  EABREBEMEEES
DR BLIRE RIS A $IR R I 5 ARTS -
HZE2022F9A30HIEAEA » ZREERR
ERRBBYRELREE LM 12T ER
HYERTRS - NEBRZIRIFHLE
RAEEABEREHARAR ([BE]) -
AEBEBEFEINRLTETIREVERST
R - AEEREAFMEIREFIRE
(MEBEFB)EAHBERRERS - HBER
RIS S - A% B S H KI5 E BRI
$|F 5= ARG o

sUIR R NE XS 5 - AEBREZE 2022
F9R30H 1L ABE R BRAL
1088 7T (2021 FF : 200 &8 7T) °

JEUWE 342,400 & B TR B HE H & 2022
FA4A20H NE%BN2022F5 838 #
492100 BB TR RINE LR - FFEA
10% ° &LIEHAE R R 2023F 4 A20HE
/H,qo

ERADTR2022F6 A13HEERS LJE
=T F B 42,1008 78 7T » 11202249 A 30
B NEBWEEWE K (2022F3 A31
Ezg@%@%ﬂo%%%%%i%ﬁ%
N :

Principal
Borrowers Drawdown date amount Interest rate Terms Notes
EPal R BH AEEE = HABR B &
A 21 April 2021 HK$24 million 10% per annum 1 year (i)
A 20214 A 21 H 2,4008 %8 7T BF10% 15 (i)
Notes: B 5E -

(i)  Details of the above are set out in the Company’s announcements
dated 25 February 2021, 12 March 2021, 26 March 2021, 16 April
2021, 3 May 2022, 23 May 2022 and 9 June 2022.

Shi Shi Services Limited
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For the properties investment business, the Group recorded rental
income of approximately HK$0.7 million for the six months ended
30 September 2022 (2021: HK$0.7 million).

REVENUE

For the six months ended 30 September 2022, the Group’s
revenue was derived from its operations in Hong Kong and the
PRC of approximately HK$254.1 million (2021: HK$240.4 million)
and HK$16.5 million (2021: HK$17.9 million), respectively.

The Group derived revenue of approximately HK$18.5 million and
HK$15.7 million respectively from stand-alone security services
contracts for the six months ended 30 September 2022 and 2021
respectively, representing approximately 6.8% and 6.0% of its
total revenue.

The following table sets out the Group’s revenue by contract
type for the six months ended 30 September 2022 and 2021
respectively:

HK$ million
BEBT FEE2H

MYEREEBMES AEBREZ2022
FOR30BIEAEASBHSWANTOS
BT (20214 : 70&BT) °

Wy

HZE202249H30H IE/NAR - REERK
BEEEE R BRAEKMERED BIL
B2 541 B8 (2021 F : 24041878 7T) &
1,650 & 4 7T (2021 4F : 1,790 &# 7T) °

HZE2022F K 20219 A30HIEXMEA -
REERBEBBILIREZRES DD R
4518508 BT Kk1,57088 7T DBk
HAAWZ#6.8% N 6.0% °

TRZALBREHIEZ 2022 F & 2021 F
9A30H IENEARER W -

Six months ended 30 September

HZ9A30HIL<EA
2022 2021
2022 2021 F
Percentage HK$ million  Percentage

BEBT MIEEDL

Property management services MEBERBESH
contracts 251.3 92.9% 239.7 92.8%
Stand-alone security services BBEREZRBEEH
contracts 18.5 6.8% 15.7 6.0%
Property management consultancy ¥ ¥E R BRI RIS A 4
services contract - - 0.2 0.1%
Rental services contracts HERBE L 0.7 0.3% 0.7 0.3%
Money lending services BUE R 0.1 0.1% 2.0 0.8%
270.6 100% 258.3 100%

The Group’s revenue slightly improved by approximately 4.8%
from approximately HK$258.3 million for the six months ended
30 September 2021 to approximately HK$270.6 million for the
six months ended 30 September 2022. During the Period, the
number of Hong Kong property management service contracts
obtained by the Group had been increased by 10 from 445 for
six months ended 30 September 2021 to 455 for the six months
ended 30 September 2022. Revenue generated from property
management services contracts in Hong Kong recorded an
increase of approximately 4.8% to approximately HK$251.3
million for the six months ended 30 September 2022.
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7N E A 894457 18 A0 1015 B & & 202249
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GROSS PROFIT

The gross profit of the Group decreased by approximately 10.8%
from approximately HK$50.9 million for the six months ended
30 September 2021 to approximately HK$45.4 million for the six
months ended 30 September 2022. The gross profit margin was
approximately 16.8% and 19.7% for the six months ended 30
September 2022 and 2021 respectively.

PROFIT/(LOSS) ATTRIBUTABLE TO OWNERS OF THE
COMPANY

The profit/(loss) attributable to owners of the Company decreased
by approximately 1,094% from a profit of approximately HK$1.0
million for the six months ended 30 September 2021 to loss
of approximately HK$9.9 million for the six months ended 30
September 2022. The net profit/(loss) margin decreased by
approximately 4.1% from approximately 0.4% to -3.7% for the six
months ended 30 September 2022 and 2021 respectively.

The Group has recorded a loss of approximately HK$9.9 million
for the six months ended 30 September 2022 as compared to the
profit of approximately HK$1.0 million for the six months ended 30
September 2021. The significant decrease in profit was mainly due
to:

(i) increase in administrative expenses and other operating
expenses of approximately HK$17 million as a result of
increase in staff cost and share-based payment expenses;
and partly offset by

(i) increase in other income arising from government subsidies
for the six months ended 30 September 2022 under the
Employment Support Scheme under Government’s Anti-
epidemic Fund of approximately HK$3.2 million (2021: Nil);
and

(i) increase in other income arising from gain on bargain
purchase of approximately HK$4.8 million.
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OTHER OPERATING EXPENSES

The Group’s other operating expenses for the six months ended
30 September 2022 were approximately HK$16.3 million (2020:
HK$13.8 million), representing an increase of approximately
17.8% as compared to the corresponding period in 2021.

The following table sets out other operating expenses by nature for
the periods indicated.

Hib @&MX

BE2022F9H30B IEAEA  AEE
B H it 48 2 B X 49 &% 1,630 8 78 7T (2020
F:1,380&B7T) - #2021 F[RIEAE ALY
17.8% °

NRIRMEE H AR B Y H A A = B
% o

Six months ended

30 September
BZEZ9H30HLEAREA
2022 2021
2022 F 2021 4F
HK$’000 HK$'000
FExT FET
Auditors’ remuneration 2% HAT B & 440 437
Consultancy fee =Sk 1,086 396
Depreciation and amortisation I N 5 3,860 4,740
Exchange difference E N ER 60 (39)
Insurance fee ReE 2,218 2,506
Legal and professional fee FRREEE 1,983 1,842
Office expenses FNEN g 1,140 1,210
Others Hi 250 578
Registration, licence and subscription fee B ERBRAREE 163 163
Travelling and entertainment expenses EIR M BEFERY 5,077 1,982
16,277 13,815
OPERATION REVIEW RO g
Outlook A=

The property market in Hong Kong is expanding. Public opinion
voices concern over the housing stock production and the
speeding up of the completion of construction of properties in the
near future is expected to solve the heavy demand on housing.
It is envisaged that the property management business will
expand simultaneously. On the other hand, even though strong
competition and soaring cost resulting from statutory minimum
wage revision and inflation are unavoidable, the Directors are
confident that the Group is now on an appropriate stage to increase
its market share.

During the Period, the Group has recorded revenue of
approximately HK$269.8 million (2021: HK$255.6 million) from
its property management services in Hong Kong and the PRC.
Looking forward, the provision of property management and
related services in Hong Kong and the PRC will continue to be the
core business of the Group while the management will continue
to explore other investment opportunities in order to increase the
Group’s income source and will therefore be in the interest of the
Company and the shareholders of the Company as a whole.
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Human Resources

As at 30 September 2022, the Group had a total of 1,802
employees (31 March 2022: 1,801 employees). The Group’s staff
costs for the six months ended 30 September 2022 amounted to
approximately HK$241.2 million (2021: HK$208.2 million). To
ensure that the Group is able to attract and retain staff capable
of attaining the best performance levels, remuneration packages
are reviewed on a regular basis. In addition, discretionary bonus
is offered to eligible employees by reference to the Group’s results
and individual performance.

Services Contracts

Due to well-established team and project planning, during the
six months ended 30 September 2022, 9 property management
contracts were awarded to the Group in Hong Kong.

For the six months ended 30 September 2022, there were in
total 455 service contracts (covering around 83,565 households)
comprising 429 property management service contracts, 12
stand-alone security service contracts and 14 facility management
service contracts in Hong Kong.

Contract Renewal Complying with Procedural Requirements

A service contract which does not comply with the procedural
requirements for contract renewal as stipulated in section 20A of
the Building Management Ordinance (Chapter 344 of the Laws
of Hong Kong) may be cancelled by the owners’ corporation.
Included in 455 contracts in force as at 30 September 2022, 203
service contracts are not in strict compliance with the said contract
renewal requirements, hence, termination notices were served on
clients involving in these contracts. All of the remaining 252 valid
contracts as at 30 September 2022 are in compliance with the
said procedural requirements or not applicable under the Building
Management Ordinance. Senior management adopts a tight
control system to monitor the full compliance of the procedural
requirements. All newly signed contracts during the six months
ended 30 September 2022 included the mandatory term requiring
the client to follow the said procedural requirements, if applicable.

Client Accounts

As at 30 September 2022, the Group held 66 (31 March 2022:
63) client accounts amounting to approximately HK$70.6 million
(31 March 2022: HK$50.8 million) on trust for and on behalf of
customers. These client accounts are opened in the names of the
Group and the relevant properties. The management fees received
from the tenants or owners of the properties were deposited into
these client accounts and the expenditure of these customers was
paid from these client accounts.
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Performance Bond

As at 30 September 2022, a bank and an insurance company
issued 16 (31 March 2022: 11) bond certificates amounting to
approximately HK$27.9 million (31 March 2022: HK$16.4 million)
on behalf of the Group to the clients as required in the service
contracts.

Liquidity, Financial Resources and Capital Structure

The Group maintained sufficient working capital as at 30
September 2022 with bank balances and cash of approximately
HK$71.8 million (31 March 2022: HK$67.7 million).

As at 30 September 2022, the Group had bank borrowings and
lease liabilities approximately HK$12.0 million (31 March 2022:
HK$19.1 million).

As at 30 September 2022, the Group’s net current assets
amounted to approximately HK$133.4 million (31 March
2022: HK$144.3 million). The Group’s operations are financed
principally by revenue generated from its business operations,
available cash and bank balances.

Capital expenditure

The Group purchased property, plant and equipment mainly for
leasehold improvement and construction in progress amounting
to approximately HK$4.2 million for the six months ended
30 September 2022 (six months ended 30 September 2021:
HK$55.6 million).

Capital commitments

The Group did not have any significant capital commitments as at
30 September 2022.

Contingent liabilities

Details of contingent liabilities of the Group are set out in note 18
to the unaudited consolidated financial statements.

Foreign Currency Risk

The Group has certain exposure to foreign currency risk as
the Group’s deposits placed for life insurance policies are
denominated in United States dollar (“US$”). The Group considers
the risk exposure to foreign currency fluctuation is limited as
long as the HK$ remains pegged to the US$. The Group has
minimal exposure to foreign currency risk as most of its business
transactions, assets and liabilities are principally denominated in
the functional currencies of the group entities.

The Group currently does not have a foreign currency hedging
policy in respect of foreign currency assets and liabilities. The
Group will monitor its foreign currency exposure closely and will
consider hedging significant foreign currency exposure should the
need arise.
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Charges over Assets of the Group

As at 30 September 2022, certain bank deposits of approximately
HK$0.6 million (31 March 2022: HK$0.6 million) and the
deposits placed for life insurance policies of approximately
HK$9.2 million (31 March 2022: HK$9.2 million) were pledged
to a bank to secure banking facilities granted to the Group. In
addition, the Group’s leasehold land building and investment
property with carrying value of approximately HK$7,825,000
and HK$30,300,000 respectively were pledged to secured bank
facilities granted to the Group. Besides, the Group had certain
motor vehicles acquired under finance lease. Carrying values of
motor vehicles amounted to approximately HK$0.8 million and
HK$1.0 million were under lease liabilities as at 30 September
2022 and 31 March 2022 respectively.

The deposits placed for life insurance policies are denominated
in United States dollars, a currency other than the functional
currency of the Group.

Gearing ratio

The Group’s gearing ratio, being as the total debt (i.e. bank
borrowing and lease liabilities) divided by total equity, as at 30
September 2022, was approximately 4.2% (31 March 2022:
6.4%).

Significant Investments Held, Material Acquisitions and
Disposals of Subsidiaries, Associates, Joint Ventures and
Future Plans for Material Investments or Capital Asset

Acaquisition of an associate

On 15 March 2022, Lucky Stone Investments Limited, a wholly-
owned subsidiary of the Company, entered into a sale and
purchase agreement (“Agreement”) with an independent
third party for acquisition of 33% issued share capital of
Sky Asia Construction Engineering Limited (“Sky Asia”) at a
total consideration of HK$4.5 million, payable by cash (the
“Acquisition”).

The Board announced that all the conditions precedent set out in
the Agreement have been fulfilled and completion (“Completion”)
took place on 28 April 2022 in accordance with the terms and
conditions of the Agreement.

Upon Completion, the Company holds 33% issued share capital
of Sky Asia and it has become an associate of the Company and
classified as investment in an associate.
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Disclosable and Connected Transaction in relation to an
Provision of the loan

On 25 February 2021 and 12 March 2021, Lucky Stone Finance
Limited (“Lucky Stone”), a wholly-owned subsidiary of the
Company, entered into the loan agreement and the supplemental
agreement, respectively with Mr. Ho Ying Choi (“Mr. Ho"),
pursuant to which Lucky Stone has conditionally agreed to provide
the loan in the principal amount of not more than HK$24 million
to Mr. Ho, as borrower, for a period of one year commencing from
the date of drawdown of the loan at an interest rate of 10% per
annum.

Lucky Stone is principally engaged in money lending business as
licensed under the MLO. Therefore, the provision of the Loan is
part of the ordinary and usual course of business of the Group.

As at 12 March 2021, Mr. Ho is an executive Director and
therefore is a connected person of the Company as defined under
the Chapter 20 of the GEM Listing Rules. As such, the entering into
of the loan agreement constitutes a connected transaction of the
Company.

The Loan was approved at the extraordinary general meeting of the
Company held on 16 April 2021 and the HK$24 million loan has
been drawn by Mr. Ho on 21 April 2021.

Details of this transaction are disclosed in the Company’s
announcements dated 25 February 2021, 12 March 2021, 26
March 2021 and 16 April 2021.
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On 3 May 2022, Lucky Stone has conditionally agreed to provide
the loan in the principal amount of not more than HK$21 million to
Mr. Ho for a period of one year commencing from the drawdown
date of the loan at the interest rate of 10% per annum.

The loan was approved at the extraordinary general meeting of the
Company held on 9 June 2022 and the HK$21 million loan has
been drawn by Mr. Ho.

Mr. Ho has settled the principal and accrued interest of
approximately HK$21 million on 13 June 2022.

Details of this transaction are disclosed in the Company’s
announcements dated 3 May 2022, 23 May 2022 and 9 June
2022.

Impact of coronavirus disease 2019 (COVID-19)

After the outbreak of Coronavirus Disease 2019 (“COVID-19
outbreak™) in early 2020, a series of precautionary and control
measures have been and continued to be implemented across the
world. It has brought about additional uncertainties in the Group’s
operating environment and may impact the Group’s operations
and financial position. The Group has been closely monitoring
the impact from COVID-19 on the Group’s businesses and has
commenced to put in place various measures. Based on the
information currently available, the directors confirm that there has
been no material adverse change in the financial and operating
position of the Group up to the date of this report.

The Group will pay close attention to the development of the
COVID-19 outbreak and perform further assessment of its impact
and take relevant measures.
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OPERATION REVIEW
Use of proceeds from the Listing

The actual net proceeds from the issue of new shares of the
Company under the Placing as set out in the Prospectus were
approximately HK$17.5 million, which was different from the
estimated net proceeds of approximately HK$24.4 million
(estimated on the assumption that the placing price would be the
mid-point of the stated range as stated in the Prospectus). For
the period from 20 September 2013 to 30 September 2022, the
Group has applied the net proceeds as follows:

KEDmE
W2 RERERE

BRIBBRERAMHEE AR R BTG
MEBRMGHREBEFENALTOESB T
BRI TS RIBFEL 244088 T
(EBRREEEABRERMIZZEE
BN EEET) - R2013F9A20H R
2022F 9 A30 R IFHIfE  AEEBZWT
FHAERTERIEFEE

Net proceeds (HK$ million)
FERERE(EEET)

Available Utilised Unutilised

EIN; 25 A =R E A

Repayment of bank loans EERITER 7.5 7.5 -
Implementation of old district EmERMEEETE

property management scheme 4.3 - 4.3

Expansion of the property MhEMHXERES
management portfolio b7 b7 -
17.5 13.2 4.3

The unutilised balance of the net proceeds will be applied in the
manner consistent with that mentioned in the Prospectus.

The Group expect the remaining proceed of HK$4.3 million will be
fully utilised by the year ending 31 March 2026.

PTG SRIRF 88 2 14 R B) A R B S 1 B FR A
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Fund raising activity

The Company has no fund raising activities during the six months
ended 30 September 2022. The Group’s fund raising activity in
the prior years which has been fully utilised as intended during the

EEEH

HZE2022F9 A30B IE/~NEA - R AR
EETEMEE TS - AEERBEFE
ZEBEE (REHE2022F3 A318 14

year ended 31 March 2022 was detailed below: ERBEASTEBSA) FRAET :
Date of initial
announcement Fund raising activities Net proceeds Intended use of proceeds Actual use of proceeds
NERHRE EEEH FrERERE FIsnERERZ FrEREERAR
31 October 2018 Placing of 171,000,000 new  Approximately HK$40.4 Intended to be used (i) Approximately HK$40.4 million has
(completed on 20 ordinary shares of HK$0.01 million (net proceeds raised ~ approximately HK$32.3 been utilised as intended of which
November 2018) each under general per Share was approximately — million for expansion approximately HK$32.3 million
2018F10A31H mandate at the placing price ~ HK$0.236 per Share) of the Group’s property was utilised for expansion of the
(BR2018%F 11 of HK$0.24 per Share tonot #74,0408 8T (EXMBMR  management business in Group's property management
A20B5%K) less than six placees whoare  FREFTEFUEFEAAE  the PRCand provision of business in the PRC and provision
independent professional, Ak 130.2367% L) living value-added services  of living value-added services in
institutional or other in community; and (ii) community; and approximately
investors (closing price of approximately HK$8.1 HK$8.1 million was utilised for

the Share as quoted on the
Stock Exchange on the date
of the placing agreement is
HK$0.28)
RE-REERTIRA
EBEUER KBIA
tiREE AR ARE
171,000,000 R &R EE
001 BLmFLER KE
EABRRH0.24%T (R
RECERE B RERR
K TER0.28ET)

RISKS RELATING TO THE GROUP AND ITS BUSINESS

The Group faces intense competition which may adversely affect
its market share and profitability. The property management
industry in Hong Kong is competitive and the competition may
exert some pressure on the service fees of property management
companies. The Group may therefore be required to reduce its
fees or maintain low service fees in view of the market pressure so
as to retain customers or pursue new business opportunities. The
Group’s revenue stream and profitability may also be adversely
affected if the customers terminate the service contracts with
the Group, whether by serving written notice or for the reason of
breach or material breach of the terms or conditions thereunder,
prior to the expiry date.

Shi Shi Services Limited
BRI AR AT

34

B () 413 230 BB TRRE

million for the general working capital of the Group
working capital of the Group ~ #14,040 BB TE fitE AR ER -
Eh#3 B0 EATARREAS
ERE MEEREB RS
HEEEEERS RAO810E
ATREREE EEES

BASERTE 2 MXE
BEB R ERLEE
BRR% : R (i) 41810874
TERAREZ—REE

FRAEEREEBNRR
AREBEEHHUBEF  EMSHELET

BENAREXBANEE - BEMEEIET
EBRFHR HERABRFARLESHYEE

BRANRBEBK —EESN - ERTH
B REBEREL AT AR KR E A
FERGE KMBEEPXBKAEE -
& P ER B HIRI AR L AR B RT S/
REEH (THREENEmMBMAEE R

A AE |

BEEREHWGRREGREMAR L) - BIRE
BHWATR BN A e =X BT

Mg -



CORPORATE GOVERNANCE PRACTICES

The Board and the management of the Group are committed to
upholding high standards of corporate governance. The Board
considers that enhanced public accountability and corporate
governance are beneficial for the healthy growth of the Group,
improving customer and supplier confidence and safeguarding the
interests of shareholders of the Company.

The Company has adopted the Corporate Governance Code (the
“CG Code”) as set out in Appendix 15 to the GEM Listing Rules.
The principles adopted by the Company emphasise a quality
Board, sound internal controls, transparency and accountability to
all shareholders of the Company.

COMPLIANCE WITH THE CORPORATE GOVERNANCE
CODE

During the six months ended 30 September 2022, the Company
has complied with all CG Code except for the following deviation:

CG Code provision C.2.1 stipulates that the roles of chairman and
chief executive should be separate and should not be performed
by the same individual. The division of responsibilities between the
chairman and chief executive should be clearly established and set
out in writing.

The Company did not officially have a chief executive officer
since 8 September 2015. Daily operation and management of the
Company is monitored by the executive Directors as well as the
senior management. The Board is of the view that although there
is no chief executive officer of the Company, the balance of power
and authority is ensured by the operation of the Board, which
comprises experienced individuals who meet from time to time
to discuss issues affecting the operations of the Company. The
Board believes that the present arrangement is adequate to ensure
an effective management and control of the Company’s business
operations. The Board will continue to review the effectiveness
of the Company’s structure as business continues to grow and
develop in order to assess whether any changes, including the
appointment of a chief executive officer, is necessary.

Code provision C.2.7 of the CG Code requires that the chairman of
the Board shall at least annually hold meetings with non-executive
Directors (including independent non-executive Directors) without
the executive Directors present.
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As Mr. Huang Liming serves as the Chairman and executive
Director concurrently, the code provision does not apply and the
Company deviates from such code provision. In addition, the
Chairman of the Board is of the view that, the independent non-
executive Directors can express their opinions to all executive
Directors more directly and effectively at the Board meetings,
hence the Board is of the view that the deviation from the code
provision does not have material impact on the operation of the
Board.

UPDATE ON DIRECTORS’ INFORMATION

There was no change of the Directors’ information pursuant to
Rule 17.50A(1) of the GEM Listing Rules since the disclosure
made in the Company’s annual report 2021-2022 or the
announcement in relation to the appointment and/or resignation of
the Directors.

DIRECTORS’ SECURITIES TRANSACTIONS

The Group adopted the required standard of dealings set out
in Rules 5.48 to 5.67 of the GEM Listing Rules as the code
of conduct regarding the Directors’ securities transactions in
securities of the Company. The Company also had made specific
enquiry of all Directors and the Company was not aware of any
non-compliance with the required standard of dealings and its
code of conduct regarding securities transactions by the Directors
during the six months ended 30 September 2022.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

As at date of this report, the interests and short positions of the
Directors and their associates in the shares, underlying shares or
debentures of the Company and its associated corporations, as
recorded in the register maintained by the Company pursuant to
Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to Rule 5.46 of the GEM Listing
Rules, were as follows:

Long positions in the ordinary shares of HK$0.01 each of the
Company

EERRETRABRAEA QB RAE(IE
BOLERG - MERO R EERNERS
5929}

MAREBE BEENEBBANRKQF
N EHBBEENRD - HERD NEER
o HER AR B AR BRI 35 55 & 8
EIEHEI2KTFENETLRMA - HRIE
GEM R RIE 54618 B ITB AR A &
BT SRR I ¢

REAQATEREEION BT 2ERBR 2T
B

Approximate
percentage of

interests in

the issued

Name of Shareholders Capacity and nature of interest Number of shares share capital

e #1T

Rz R

IRER & BORERME g 4= BRBEDE

Huang Liming (note 1) Interest in controlled corporation 626,071,950 (L) 55.45%
(note 2)

=R (fEE L) AR ER 626,071,950 (L) 55.45%
(MF5E2)

Notes:

1. Mr. Huang Liming is interested in the said shares through his
wholly owned company, Heng Sheng Capital Limited, which is the
beneficial owner of 626,071,950 shares of the Company.

2. The Letter “L” denotes long position in the shares.

Save as disclosed above, none of the Directors nor their associates
had any interests or short positions in any shares, underlying
shares or debentures of the Company or any of its associated
corporations as at date of this report.

ARRANGEMENT TO PURCHASE SHARES OR
DEBENTURES

At no time during the six months ended 30 September 2022 was
the Company, its subsidiaries, its fellow subsidiaries, its parent
company or its other associated corporations a party to any
arrangement to enable the Directors and chief executive of the
Company (including their spouse and children under 18 years
of age) to acquire benefits by means of acquisition of shares
or underlying shares in, or debentures of, the Company or its
specified undertakings or other associated corporation.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at date of this report, the following persons/entities (other than
a Director or chief executive of the Company) had or were deemed
or taken to have interests and short positions in the Shares and
underlying shares of the Company as recorded in the register
of interests and short positions of substantial shareholders (the
“Register of Substantial Shareholders”) required to be kept by the
Company pursuant to section 336 of the SFO:

Long Positions in the ordinary shares of HK$0.01 each of the
Company

FERRREMATIRARTRSG KA
AROTER2EEZRAXA

RAHRE B A RIBE S MR IRGIS 336
GARBATHFEZCEZMRER KRR
“?ﬁﬂixk%ﬁ@ﬁb%@ﬁ N
AL/ B (ARAEERHSTRAER
I AR AR K AR R 10 o A8 S AR
RAEFRERERDNIXR

REAQAFEREEIN BT 2EBR T
B

Approximate
percentage of

interests in

the issued

Name of Shareholders Capacity and nature of interest Number of shares share capital

HE#1T

R 2 fE 2

BREERE HE BORERMEE KROBAE BHBEDL

Heng Sheng Capital Limited Beneficial owner 626,071,950 (L) b55.45%
~(note 1) (note 2)

BEEARBRAR (ML) BB A 626,071,950 (L) 55.45%
(MF5E2)

Li Mengya (note 1) Interest of spouse 626,071,950 (L) 55.45%
(note 2)

FERMED A (B = 626,071,950\(L) 55.45%
(MF5E2)

Notes: (T

1. Heng Sheng Capital Limited is a company incorporated in the British
Virgin Islands whose entire issued share capital is owned by Mr.
Huang Liming, and accordingly under the SFO, Mr. Huang Liming is
deemed to be interested in the Shares held by Heng Sheng Capital
Limited. Ms. Li Mengya is the spouse of Mr. Huang Liming and,
accordingly under the SFO, she is deemed to be interested in the
same number of Shares in which Mr. Huang Liming is interested.

2. The letter “L” denotes long position in the Shares.

Save as disclosed above, as at date of this report, the Directors
were not aware of any persons/entities (other than a Director or
chief executive of the Company) who/which had or were deemed
or taken to have any other interests or short positions in Shares
or underlying shares of the Company as recorded in the Register
of Substantial Shareholders required to be kept by the Company
pursuant to under section 336 of the SFO.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the rules set out in Rules 5.48 to 5.67
of the GEM Listing Rules as the code of conduct for dealing in
securities of the Company by the Directors. The Company was
not aware of any noncompliance with the required standard of
dealings and its code of conduct regarding securities transaction
by Directors for the six months ended 30 September 2022.

SHARE OPTION SCHEME

On 19 September 2013, the Company has adopted a share option
scheme (the “Share Option Scheme”) under which the board of
directors is authorised to grant share options to any employee,
adviser, consultant, service provider, agent, customer, partner or
joint-venture partner of the Company or any subsidiary (including
any director of the Company or any subsidiary) who is in full-
time or part-time employment with or otherwise engaged by the
Company or any subsidiary at the time when an option is granted
to such employee, adviser, consultant, service provider, agent,
customer, partner or joint-venture partner or any person who,
in the absolute discretion of the board, has contributed or may
contribute to the Group as incentive or reward for their contribution
to the Group.

The Share Option Scheme shall be valid and effective commencing
from the adoption date of the Share Option Scheme (i.e. 19
September 2013) until the termination date as provided therein
which being the close of business of the Company on the date
which falls ten years from the date of the adoption of the Share
Option Scheme (i.e. 18 September 2023). The principal terms of
the Share Option Scheme are summarised in the section headed
“Share Option Scheme” in Appendix IV to the Prospectus of the
Company dated 30 September 2013.

For the six months ended 30 September 2022, no share option
was granted, exercised, expired or lapsed and there is no
outstanding share option under the Share Option Scheme.
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SHARE AWARD PLAN

On 6 August 2021, the Directors approved the adoption of a share
award plan (the “Share Award Plan”).

Purposes of the Share Award Plan

The purpose of the Share Award Plan are to recognise and reward
the contribution of Eligible Participants (as defined below) to the
growth and development of the Group, to give incentives to Eligible
Participants in order to retain them for the continual operation and
development of the Group and to attract suitable personnel for
further development of the Group.

Administration

The Share Award Plan shall be subject to the administration of the
Board and the trustee in accordance with the terms of the Share
Award Plan.

Eligibility
Under the rules constituting the Share Award Plan, the following
classes of participants (excluding the excluded participants) (the

“Eligible Participants”) are eligible for participation in the Share
Award Plan:

(@) any employee (whether full time or part time, including
any executive director but excluding any non-executive
director, and including any person who has entered into
an employment contract with the Group, provided that the
commencement date of his tenure under the employment
contract shall fall on a date before the Vesting Date and such
employment contract shall remain valid and subsisting up
to and including the vesting date, and provided that such
person shall not be regarded as Eligible Employee if he dies
before the commencement date of this tenure under the
employment contract) of the Company, any subsidiary or any
entity in which any member of the Group holds any equity
interest (“Invested Entity”);

(b) any non-executive directors (including independent non-
executive directors) of the Company, any Subsidiary or any
Invested Entity;
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(c) any supplier or vendors of goods or services to any member
of the Group or any Invested Entity;

(d) any customer of any member of the Group or any Invested
Entity;

(e) any person or entity that provides research, development or
other technological support to any member of the Group or
any Invested Entity;

(f)  any shareholder of any member of the Group or any Invested
Entity or any holder of any securities issued by any member
of the Group or any Invested Entity;

(g) any adviser (professional or otherwise) or consultant to any
area of business or business development of any member of
the Group or any Invested Entity; and

(h) any other group or classes of participants who have
contributed or may contribute by way of joint venture,
business alliance or other business arrangement to the
development and growth of the Group, and, for the purposes
of the Plan, the Award may be made to any company wholly-
owned by one or more of the above participants.

Term

Subject to early termination by the Board, the Share Award
Plan shall be valid and effective for a term of ten (10) years
commencing from the adoption date. The total maximum number
of Shares which may be awarded under the Plan must not in
aggregate exceed 10% of the shares in issue as at the adoption
date or the date of approval of any refreshed limit, if any.
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Grant of Award Shares

On 11 January 2022, the board approved the grant of award of a
total of 102,635,150 Awarded Shares to 10 selected participants
under the Share Award Plan.

Details of Awarded Shares granted by the Company pursuant to
the Share Award Plan during the Period are as follows:

B FEER 5

R2022%F 111 - EFe# £RER
MEETERIOZEFLEERTAL
102,635,150 % 22 By i 1) 2 22 ©

KA - NRRREAAD 8RBT EIR T
REBD R BT

At 1 April At 30 September
Grant date Fair value per share (HK$)  Vesting date 2022 Granted Vested Forfeited 2022
R202F R202F
RTAH SRANE(BR) BEAM 4R1R gRF E5E gRl 9A30R
11 January 2022 0.112 11 January 2023 102,635,150 - - - 102,635,150
X2%1R118 0.112 X23%1RK118

The fair value of the Awarded Shares was calculated based on the
closing price of the Company’s shares at the respective grant date.

The fair value of the Award Shares granted was approximately
HK$11,495,000 and the Group recognized share-based payments
of approximately HK$5,764,000 during the six months ended
30 September 2022. No Award Share is vested by the Selected
Participants during the six months ended 30 September 2022.

No Awarded Shares is vested by the Selected Participants during
the six months ended 30 September 2022.

Lapse of Awards and returned shares

In the event that any Selected Participant who is an eligible
employee ceases to be an eligible employee, the Award shall
automatically lapse forthwith and all the Awarded Shares and
other distributions attributable thereto shall not vest on the relevant
vesting date but shall become returned shares for the purposes of
the plan.
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MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part the business of the Company
were entered into or existed during the Period.

COMPETING BUSINESS

None of the controlling Shareholders or Directors and their
respective close associates (as defined in the GEM 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.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference, available on the
Company’s website, in compliance with the GEM Listing Rules.
The Audit Committee is currently composed of all the independent
non-executive Directors, namely, Mr. Lam Kai Yeung (chairman),
Mr. Lin Dongming and Mr. Lo Chi Ho, Richard.

The Audit Committee has reviewed and approved the Company’s
unaudited interim results for the six months ended 30 September
2022 and recommended approval to the Board.

BOARD COMPOSITION AND DIVERSITY POLICY

The Company has adopted the board diversity policy since 11
October 2013. The policy sets out the approach to achieve
diversity in the Board that should have a balance of skills,
experience and diversity of perspectives appropriate to the
requirements of the Group’s business and compliance with
policies. The composition and diversity policies of the Board are
reviewed annually and regularly. The Board should ensure that its
changes in composition will not result in any undue interference.
The Board members should possess appropriate professionalism,
experience and trustworthiness in performing duties and
functions. The Board would diversify its members according
to the Company’s situations and needs. While participating in
nomination and recommendation of director candidates during the
year, each member of the Board may consider a range of diversity
perspectives, including but not limited to gender, age, cultural and
educational background, or professional experience in achieving
diversity for the benefit of the Company’s various business
development and management. The Board is to review the policy
concerning diversity of Board members, and to disclose the policy
or a summary of the policy in the corporate governance report,
including any quantitative targets and standards and its progress
with policy implementation.
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PROCEDURES FOR SHAREHOLDERS TO PROPOSE A
PERSON FOR ELECTION AS A DIRECTOR

Any Shareholder who wishes to propose a person other than a
retiring director of the Company or the Shareholder himself/herself
for election as Director in general meeting of the Company should
follow the procedures available on the Company’s website.

PURCHASES, SALES OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 September 2022.

CONTRACT OF SIGNIFICANCE

Save for the respective director service contract with each Director,
and save as disclosed under the paragraph headed “Connected
Transactions” on p.62 of the annual report of the Company for the
year ended 31 March 2022, no Director had a material interest,
whether directly or indirectly, in any contract of significance to
the business of the Group to which the Company, or any of its
subsidiaries or fellow subsidiaries was a party during the Period
under review.

SHAREHOLDERS’ RIGHT TO CONVENE
EXTRAORDINARY GENERAL MEETING

Pursuant to Article 58 of the Articles, the Board may, whenever
it thinks fit, convene an extraordinary general meeting (“EGM”).
EGM shall also be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition, not
less than one tenth of the paid up capital of the Company having
the right of voting at general meetings. Such requisition shall be
made in writing to the Board or the secretary for the purpose of
requiring an EGM to be called by the Board for the transaction of
any business specified in such requisition. Such meeting shall be
held within 2 months after the deposit of such requisition. If within
21 days of such deposit, the Board fails to proceed to convene
such meeting, the requisitionist(s) himself (themselves) may do
so0 in the same manner, and all reasonable expenses incurred by
the requisitionist(s) as a result of the failure of the Board shall be
reimbursed to the requisitionist(s) by the Company.

PROCEDURES FOR DIRECTING SHAREHOLDERS’
ENQUIRIES TO THE BOARD

Shareholders and other stakeholders can make any enquiry in
respect of the Company in writing to our head office at Unit 903, 9
Floor, Haleson Building, 1 Jubilee Street, Central, Hong Kong.
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PROCEDURES FOR SHAREHOLDERS TO PUT
FORWARD PROPOSALS AT SHAREHOLDERS’
MEETINGS

There are no provisions allowing Shareholders to move new
resolutions at the general meetings under the Companies Law
(Revised) of Cayman Islands. However, pursuant to the Articles,
Shareholders who wish to move a resolution may by means of
requisition convene an EGM following the procedures set out
above.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors, it is confirmed that there
is sufficient public float of at least 25% of the Company’s issued
shares as at the latest practicable date prior to the issue of this
report.

On behalf of the board
Shi Shi Services Limited
Huang Liming
Chairman and executive Director

Hong Kong, 11 November 2022

As at the date of this report, the executive Directors are Mr. Huang
Liming (Chairman), Mr. Lee Chin Ching, Cyrix and Mr. Ho Ying
Choi, and the independent non-executive Directors are Mr. Lin
Dongming, Mr. Lam Kai Yeung and Mr. Lo Chi Ho, Richard.

This report, for which the Directors collectively and individually
accept full responsibility, includes particulars given in compliance
with the GEM Listing Rules for the purpose of giving information
with regard to the Company. The Directors, having made all
reasonable enquiries, confirm that to the best of their knowledge
and belief the information contained in this report is accurate and
complete in all material respects and not misleading or deceptive,
and there are no other matters the omission of which would make
any statement herein or this report misleading.

This report will remain on the Stock Exchange website at
www.hkexnews.hk on the “Latest Listed Company Information”
page for at least 7 days from the date of its posting and the
Company’s website at www.shishiservices.com.hk.
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CORPORATE INFORMATION
Executive Directors

Mr. Huang Liming (Chairman)
Mr. Ho Ying Choi
Mr. Lee Chin Ching, Cyrix

Independent Non-executive Directors

Mr. Lin Dongming
Mr. Lam Kai Yeung
Mr. Lo Chi Ho, Richard

Company Secretary

Mr. Sheung Kwong Cho

Compliance Officer
Mr. Ho Ying Choi

Authorized Representatives

Mr. Ho Ying Choi
Mr. Sheung Kwong Cho

Audit Committee

Mr. Lam Kai Yeung (Chairman)
Mr. Lin Dongming
Mr. Lo Chi Ho, Richard

Remuneration Committee

Mr. Lam Kai Yeung (Chairman)
Mr. Ho Ying Choi

Mr. Lin Dongming

Mr. Lo Chi Ho, Richard

Shi Shi Services Limited
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Nomination Committee

Mr. Lin Dongming (Chairman)
Mr. Ho Ying Choi

Mr. Lam Kai Yeung

Mr. Lo Chi Ho, Richard

Auditor

Zhonghui Anda CPA Limited
23/F, Tower 2

Enterprise Square Five

38 Wang Chiu Road
Kowloon Bay

Hong Kong

Legal Adviser of the Company as to Hong Kong Laws

Patrick Mak & Tse

Rooms 901-905, 9th Floor
Wing On Centre

111 Connaught Road Central
Hong Kong

Principal Bankers

The Hongkong and Shanghai Banking Corporation Limited
1 Queen’s Road Central
Hong Kong

DBS Bank (Hong Kong) Limited
G/F, The Center

99 Queen’s Road Central
Central, Hong Kong

Registered Office

Cricket Square, Hutchins Drive
P.0. Box 2681, Grand Cayman KY1-1111
Cayman Islands

Head Office and Principal Place of Business in Hong Kong

Unit 903, 9th Floor, Haleson Building
1 Jubilee Street, Central
Hong Kong
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Principal Share Registrar and Transfer Office FEROGBFERE

Conyers Trust Company (Cayman) Limited Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive Cricket Square, Hutchins Drive

P.0. Box 2681, Grand Cayman KY1-1111 P.0. Box 2681, Grand Cayman KY1-1111
Cayman Islands Cayman lIslands

Hong Kong Branch Share Registrar and Transfer Office EEROVBFELIE

Union Registrars Limited BERSBRERAT

Suites 3301-04, 33/F HABIA

Two Chinachem Exchange Square F 2783385

338 King’s Road ERR 5 &5 2 5

North Point, Hong Kong 331 3301-04 =

Website of the Company KATHEE
www.shishiservices.com.hk www.shishiservices.com.hk

GEM Stock Code GEM B 31X 5%

8181 8181
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shishi

Shi Shi Services Limited
RFEREER QA

Unit 903, 9 Floor, Haleson Building,
1 Jubilee Street, Central, Hong Kong
ERPREEFNE 1R EMAEILI03E

Tel F|ESEHES ¢ (852) 2155 4112
Fax {EESRE : (852) 2155 4114
Email & & © ir@shishiservices.com.hk

www.shishiservices.com.hk





