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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022

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

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

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

This announcement, for which the directors (the “Directors”) of Vistar Holdings Limited (the 

“Company” and together with its subsidiaries, the “Group”) collectively and individually 

accept full responsibility, includes particulars given in compliance with the Rules Governing 

the Listing of Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the 

purpose of giving information with regard to the Company. The Directors, having made all 

reasonable enquiries, confirm that to the best of their knowledge and belief the information 

contained in this announcement 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 announcement misleading.
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FINANCIAL HIGHLIGHTS

For the six months ended 
30 September
2022 2021 % Change

HK$’000 HK$’000

Revenue 143,662 196,213 (26.78%)
Gross profit 23,657 36,342 (34.89%)
Profit attributable to equity holders 

of the Company 4,286 8,896 (51.82%)
Basic earnings per share (HK cents) 0.36 cents 0.74 cents (51.35%)

• Revenue recognised for the six months ended 30 September 2022 (the “Reporting 
Period”) amounted to approximately HK$143.66 million, representing a decrease of 
approximately HK$52.55 million when compared to approximately HK$196.21 million 
for the six months ended 30 September 2021.

• The decrease in total revenue was mainly due to a decrease in revenue from installation 
services of approximately HK$158.94 million for the six months ended 30 September 
2021 to approximately of HK$93.12 million for the Reporting Period.

• Profit attributable to shareholders for the Reporting Period was approximately 
HK$4.29 million, or HK0.36 cents per share representing a decrease of approximately 
HK$4.61 million when compared to the profit attributable to equity holders for the six 
months ended 30 September 2021 of approximately HK$8.90 million.

• The board of Directors of the Company (the “Board”) considers that such decrement 
was mainly attributable to events including the decrease in gross profit generated 
from the core business of the Group of approximately HK$12.7 million which was 
driven by less revenue being recognised from the projects of installation services in 
the completion or substantial completion stage during the Reporting Period and the 
new projects still being at an early stage with only marginal work performed during 
the Reporting Period, which in turn was offset by the reduction of listing expenses 
incurred of approximately HK$8.3 million during the Reporting Period in relation to 
the proposed transfer of the listing of the shares of the Company from GEM to the Main 
Board of the Stock Exchange (the “Proposed Transfer of Listing”) as disclosed in the 
announcements of the Company dated 17 June 2021 and 31 December 2021 and which 
was discontinued as disclosed in the announcement of the Company dated 28 June 2022.

• Excluding the listing expenses incurred of approximately HK$1.03 million and 
subsidies received of approximately HK$3.13 million from the Employment Support 
Scheme (“ESS”) of the government of the Hong Kong Special Administrative Region 
(the “Hong Kong Government”) during the Reporting Period, the Group operated 
with a normalised profit before tax of approximately HK$3.54 million.
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FINANCIAL RESULTS

The Board is pleased to announce the unaudited consolidated financial results of the Group for 
the Reporting Period together with the comparative unaudited figures for the six months ended 
30 September 2021 as follows:

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022

(Unaudited) 
Three months 

ended 
30 September

(Unaudited) 
Three months 

ended 
30 September

(Unaudited) 
Six months 

ended 
30 September

(Unaudited) 
Six months 

ended 
30 September

2022 2021 2022 2021
Notes HK$’000 HK$’000 HK$’000 HK$’000

Revenue 6 71,824 105,105 143,662 196,213
Cost of revenue (61,397) (84,838) (120,005) (159,871)    

Gross profit 10,427 20,267 23,657 36,342
Other income and gains 7 348 258 670 396
(Impairment losses)/reversal of 

impairment losses of trade receivables 
and contract assets, net 444 (175) 100 15

Administrative and other operating 
expenses 8 (9,166) (7,107) (17,172) (14,883)

Listing expenses written back/ 
(Listing expenses) 201 (2,367) (1,030) (9,360)

Finance costs 9 (356) (165) (583) (312)    

Profit before income tax 1,898 10,711 5,642 12,198
Income tax 10 (560) (1,770) (1,356) (3,302)    

Profit and total comprehensive 
income for the period attributable 
to equity holders of the Company 1,338 8,941 4,286 8,896    

Earnings per share
– Basic and Diluted (HK cents) 11 0.11 cents 0.75 cents 0.36 cents 0.74 cents    
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2022

(Unaudited) 
30 September 

2022

(Audited) 
31 March 

2022
Notes HK$’000 HK$’000

Non-current assets
Property, plant and equipment 13 5,834 6,676
Intangible assets 75 89
Deferred tax assets 426 426  

 
Total non-current assets 6,335 7,191  

Current assets
Trade and other receivables 14 29,987 43,080
Contract assets 15(a) 182,312 157,975
Financial assets at fair value through profit or loss 4,474 4,504
Pledged deposits 2,944 4,502
Pledged bank deposits 5,549 2,105
Cash and cash equivalents 43,706 37,081  

Total current assets 268,972 249,247  

Current liabilities
Trade and other payables 16 78,976 78,290
Contract liabilities 15(b) 5,067 1,021
Lease liabilities 2,834 2,788
Bank borrowings, secured 17 30,728 14,647
Income tax payable 4,305 3,872  

Total current liabilities 121,910 100,618  

Net current assets 147,062 148,629  

Total assets less current liabilities 153,397 155,820  

Non-current liabilities
Lease liabilities 2,362 3,071  

Total non-current liabilities 2,362 3,071  

Net assets 151,035 152,749  

Capital and reserves
Share capital 18 12,000 12,000
Reserves 139,035 140,749  

Total equity 151,035 152,749  
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022

Share 
capital

Share 
premium

Other 
reserve

Legal 
reserve

Retained 
earnings Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

As at 1 April 2022 (Audited) 12,000 14,441 38,860 24 87,424 152,749

Profit and total comprehensive 

income for the period – – – – 4,286 4,286

Final dividend paid – – – – (6,000) (6,000)      

At 30 September 2022 
(Unaudited) 12,000 14,441 38,860 24 85,710 151,035      

At 31 March 2021 and 
1 April 2021 (Audited) 12,000 25,841 38,860 24 66,642 143,367

Profit and total comprehensive 

income for the period – – – – 8,896 8,896

Final dividend paid – (7,200) – – – (7,200)      

At 30 September 2021 
(Unaudited) 12,000 18,641 38,860 24 75,538 145,063      
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022

(Unaudited) (Unaudited)
Six months 

ended 
30 September

Six months 
ended 

30 September
2022 2021

HK$’000 HK$’000

Operating activities
Profit before income tax 5,642 12,197
Adjustments for:
Depreciation and amortisation on property, plant and equipment and 

intangible assets 1,898 2,060
Changes in fair value of financial assets at fair value through 

profit or loss 30 11
Effect of lease modifications (140) (8)
Bank interest income (69) (3)
Reversal of impairment of trade receivables and contract assets, net (100) (15)
Finance costs 583 312  

Operating profit before working capital changes 7,844 14,554
Decrease/(Increase) in trade and other receivables 13,486 (2,450)
Increase in contract assets (24,630) (13,764)
Decrease in pledged deposits 1,558 613
Increase in pledged bank deposits (3,444) (1,975)
Increase/(Decrease) in trade and other payable 686 (1,832)
Increase in contract liabilities 4,046 –  

Cash used in operating activities (454) (4,854)
Income tax paid (923) –  
Net cash used in operating activities (1,377) (4,854)  
Investing activities
Purchase of property, plant and equipment (83) (208)
Purchase of intangible assets – (113)
Interest received 69 3  
Net cash used in investing activities (14) (318)  

Financing activities
Proceeds from bank borrowing 34,266 5,182
Repayments of bank borrowings (18,185) (2,669)
Capital elements of finance lease payments (1,482) (1,486)
Interest paid on bank borrowings (460) (155)
Interest paid on lease liabilities (123) (157)
Dividend paid (6,000) (7,200)  

Net cash generated from/(used in) financing activities 8,016 (6,485)  

Net increase/(decrease) in cash and cash equivalents 6,625 (11,657)  

Cash and cash equivalents at beginning of period 37,081 49,395  

Cash and cash equivalents at end of period 43,706 37,738  

Analysis of the balances of cash and cash equivalents
Bank balances and cash 43,706 37,738  
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NOTES TO THE UNAUDITED INTERIM CONDENSED CONSOLIDATED 
FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2022

1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 27 June 2017 as an exempted company with 

limited liability under the Companies Law, Cap 22 (Law 3 of 1961, as revised and consolidated) of the 

Cayman Islands and its shares have been listed on GEM of the Stock Exchange since 12 February 2018 (the 

“Listing”). The Company’s registered office is located at Windward 3, Regatta Office Park, P.O. Box 1350, 

Grand Cayman KY1-1108, Cayman Islands. Its principal place of business is located at Unit 2, 13/F, Tak 

King Industrial Building, 27 Lee Chung Street, Chai Wan, Hong Kong.

The principal activity of the Company is investment holding. The Group is engaged in the provision of 

installation services, alteration and addition works and maintenance services of electrical and mechanical 

engineering systems in Hong Kong. As at 30 September 2022, the particulars of the Company’s subsidiaries 

are as follows:

Name of 
subsidiary

Place and date of 
incorporation and 
type of legal entity

Place of 
operations

Issued and 
paid-up capital

Effective interest held 
by the Company Principal activities

Directly Indirectly

Guardian Team 

Limited (“GTL”)

Incorporated in the British 

Virgin Islands on 6 June 2017 

Limited liability company

Hong Kong 1 share of US$1 100% – Investment holding

Guardian Fire 

Engineers and 

Consultants, 

Limited (“GFE”)

Incorporated in Hong Kong on 

1 August 1972 

Limited liability company

Hong Kong HK$2,500,000 – 100% Provision of installation 

services, alteration and 

addition works, and 

maintenance services 

of electrical and 

mechanical engineering 

systems in Hong Kong

Guardian Engineering 

Limited (“GEL”)

Incorporated in Hong Kong on 

15 May 2000 

Limited liability company

Hong Kong HK$100,000 – 100% Provision of installation 

services, alteration and 

addition works, and 

maintenance services 

of electrical and 

mechanical engineering 

systems in Hong Kong
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2. BASIS OF PREPARATION

(a) Statement of compliance

The 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 (“HKAS”) 34: 

Interim Financial Reporting and other relevant HKASs and Interpretations, the Hong Kong Financial 

Reporting Standards (“HKFRSs”) issued by the Hong Kong Institute of Certified Public Accountants 

(“HKICPA”) and the applicable disclosure requirements of the GEM Listing Rules and the Hong 

Kong Companies Ordinance.

The 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 

consolidated financial statements for the year ended 31 March 2022.

(b) Basis of measurement

The condensed consolidated financial statements have been prepared under the historical cost 

convention, except for certain investments which have been measured at fair value.

(c) Functional and presentation currency

The condensed consolidated financial statements are presented in Hong Kong dollars (“HK$”) and 

all values are rounded to the nearest thousand (“HK$’000”) except when otherwise indicated.

These condensed consolidated financial statements are unaudited and have been reviewed by the 

audit committee of the Company (the “Audit Committee”).

3.1 NEW AND AMENDMENTS TO HKFRSs THAT ARE EFFECTIVE FOR CURRENT PERIOD

The Group has applied the following new and amendments to HKFRSs issued by the HKICPA in the current 

period’s financial statements:

Amendment to HKFRS 16 COVID-19-Related Rent Concessions

Amendments to HKFRS 9, 

HKAS 39 and HKFRS 7

Interest Rate Benchmark Reform – Phase 2
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3.2 NEW AND AMENDMENTS TO HKFRSs IN ISSUE BUT NOT YET EFFECTIVE

The Group has not early applied the following new and amendments to HKFRSs that have been issued but 

are not effective:

HKFRS 17 Insurance Contracts and the related Amendments1

Amendments to HKFRS 3 Reference to the Conceptual Framework2

Amendments to HKFRS 10 and 

HKAS 28

Sale or Contribution of Assets between an Investor and 

its Associate or Joint Venture3

Amendments to HKAS 1 Classification of Liabilities as Current or Non-current and 

related amendments to Hong Kong Interpretation 5 (2020)1

Amendments to HKAS 8 Definition of Accounting Estimates1

Amendments to HKAS12 Deferred Tax related to Assets and Liabilities Arising from 

a Single Transactions1

Amendments to HKAS 16 Property, Plant and Equipment – Proceeds before Intended Use2

Amendments to HKAS 37 Onerous Contracts – Cost of Fulfilling a Contract2

Amendments to HKFRSs Annual Improvements to HKFRSs 2018-20202

1 Effective for annual periods beginning on or after 1 January 2023
2 Effective for annual periods beginning on or after 1 January 2022
3 Effective for annual periods beginning on or after a date to be determined

The Group will apply the above appropriate amendments to HKFRSs when they become effective.

4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY

In the application of the Group’s accounting policies, the Directors are required to make judgements, 

estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent 

from other sources. The estimates and associated assumptions are based on historical experience and other 

factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised if the revision affects only that period, 

or in the period of the revision and future periods if the revision affects both current and future periods.

Key sources of estimation uncertainty

The key sources of estimation uncertainty that have significant risks of resulting in material adjustments to 

the carrying amounts of assets and liabilities within the next financial year are as follows:
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(a) Construction contracts

Progress towards the complete satisfaction of the performance obligation of a construction contract 

is measured according to the input method of individual engineering contract, which is measured 

by reference to the estimated contract costs and gross profit of each contract. Contract assets or 

liabilities are determined based on contract costs incurred, progress billings, any foreseeable losses 

and recognised profit which is also dependent on estimation of contract costs. The recognition of 

contract revenue and contract assets or liabilities requires significant management judgement and 

involves estimation uncertainty. Estimated contract costs of individual contracts, which mainly 

comprise subcontracting charges, materials and direct labour, are supported by a contract budget 

which was prepared by the management of the Group on the basis of estimated subcontracting 

charges, cost of materials and cost of direct labour based on quotations provided by subcontractors, 

suppliers or vendors as well as the experience of the management of the Group. In order to ensure 

that the total estimated contract costs are accurate and up-to-date such that contract revenue can 

be estimated reliably, the management of the Group reviews the contract budget, costs incurred 

to date and costs to completion regularly, in particular in the case of costs over-runs, and revises 

the estimated contract costs where necessary. For the purpose of updating the contract budget, the 

management of the Group may request for updated quotations from the subcontractors, suppliers 

or vendors. Recognition of variations and claims also requires estimation and judgement by the 

management of the Group. Notwithstanding that the management of the Group regularly reviews and 

revises the estimates of both contract costs and gross profit margin for the construction contracts as 

the contracts progress, the actual contract costs and gross profit margin may be higher or lower than 

the estimations and that will affect the revenue and gross profit recognised.

(b) Impairment of trade receivables and contract assets

The impairment allowances for trade receivables and contract assets are based on assumptions 

about risk of default and expected credit loss rates. The Group adopts judgement in making these 

assumptions and selecting inputs for computing such impairment loss, broadly based on the available 

customers’ historical data, existing market conditions including forward looking estimates at the end 

of each reporting period.

(c) Estimated IBR in the lease

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its 

Incremental Borrowing Rate (“IBR”) to measure lease liabilities. The IBR is the rate of interest 

that the Group would have to pay to borrow over a similar term, and with a similar security, the 

funds necessary to obtain an asset of a similar value to the right-of-use assets in a similar economic 

environment. The IBR therefore reflects what the Group ‘would have to pay’, which requires 

estimation when no observable rates are available (such as for subsidiaries that do not enter into 

financing transactions) or when they need to be adjusted to reflect the terms and condition of the 

lease. The Group estimates the IBR using observable inputs (such as market interest rate) when 

available and is required to make certain entity specific estimates (such as the subsidiary’s standalone 

credit rating).
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(d) Fair value measurement

The fair value measurement of the Group’s financial assets at fair value through profit or loss 
(“FVTPL”) utilises market observable inputs and data as far as possible. Inputs used in determining 
fair value measurements are categorised into different levels based on how observable the inputs used 
in the valuation technique utilised are (the “fair value hierarchy”):

Level 1: Quoted prices in active markets for identical items (unadjusted);

Level 2: Observable direct or indirect inputs other than Level 1 inputs;

Level 3: Unobservable inputs (i.e. not derived from market data).

The classification of an item into the above levels is based on the lowest level of the inputs used that 
has a significant effect on the fair value measurement of the item. Transfers of items between levels 
are recognised in the period they occur.

5. SEGMENT REPORTING

The executive Directors, who are the chief operating decision-makers of the Group, review the Group’s 
internal reporting in order to assess performance and allocate resources. The management of the Group has 
determined the operating segments based on reports reviewed by the executive Directors that are used to 
make strategic decisions.

The Group has three reportable segments. The segments are managed separately as each business offers 
different services and requires different business strategies.

The following summary describes the operations in each of the Group’s reportable segments:

– Installation services – supplying and carrying out fire prevention system installation services;

– Alteration and addition works – provision of alteration and addition services on existing fire 
prevention system of customers; and

– Maintenance services – provision of repair and maintenance services on fire prevention systems of 
customers.

Segment performance is evaluated based on reportable segment profit or loss, which is a measure of 
adjusted profit or loss before income tax. The adjusted profit or loss before income tax is measured 
consistently with the Group’s profit or loss before income tax except that unallocated income and gains, 
finance costs, as well as corporate expenses are excluded from such measurement.

Since total assets, liabilities and capital expenditures for each reportable segment are not regularly 
provided to the chief operating decision-makers, the Directors are of the opinion that the disclosure of such 
information is not necessary.

Moreover, as the Directors consider that the Group’s revenue (determined based on the location of 
customers) and results are all materially derived in Hong Kong and no material Group’s consolidated assets 
are located outside Hong Kong, geographical segment information is considered not necessary.
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Business segments

(a) For the six months ended 30 September 2022 (Unaudited)

Installation 
services

Alteration 
and addition 

works
Maintenance 

services Total
HK$’000 HK$’000 HK$’000 HK$’000

Segment revenue
Revenue from external customers 93,123 47,110 3,429 143,662    

Segment profit 14,908 8,438 311 23,657   

Other income and gains 670
Reversal of impairment losses of trade 

receivables and contract assets, net 100
Administrative and other operating expenses (17,172)
Listing expenses (1,030)
Finance costs (583) 

Profit before income tax 5,642 

Income tax (1,356) 

Profit after tax 4,286 

(b) For the six months ended 30 September 2021 (Unaudited)

Installation 
services

Alteration 
and addition 

works
Maintenance 

services Total
HK$’000 HK$’000 HK$’000 HK$’000

Segment revenue
Revenue from external customers 158,937 34,563 2,713 196,213    

Segment profit 30,817 5,380 145 36,342   

Other income and gains 396
Reversal of impairment losses of trade 

receivables and contract assets, net 15
Administrative and other operating expenses (14,883)
Listing expenses (9,360)
Finance costs (312) 

Profit before income tax 12,198 

Income tax (3,302) 

Profit after tax 8,896 
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6. REVENUE

Revenue mainly represents income from provision of installation services, alteration and addition works and 

maintenances services during the Reporting Period.

Disaggregation of the Group’s revenue from contracts with customers

 

(Unaudited) 
Three months  

ended 
30 September

(Unaudited) 

Three months 

ended 

30 September

(Unaudited) 
Six months 

ended 
30 September

(Unaudited) 

Six months 

ended 

30 September

2022 2021 2022 2021

HK$’000 HK$’000 HK$’000 HK$’000

Revenue from installation services 44,700 87,300 93,123 158,937

Revenue from alteration and additions works 25,268 16,481 47,110 34,563

Revenue from maintenance services 1,856 1,324 3,429 2,713    

71,824 105,105 143,662 196,213    

The chief operating decision-maker has been identified as the Board. The Board regards the Group’s 

business as three single operating segments and reviews financial statements accordingly. Also, the Group 

only engages its business in Hong Kong, therefore, no segment information on a geographical basis is 

presented.

7. OTHER INCOME AND GAINS

 

(Unaudited) 
Three months 

ended 
30 September 

2022

(Unaudited) 

Three months 

ended 

30 September 

2021

(Unaudited) 
Six months 

ended 
30 September 

2022

(Unaudited) 

Six months 

ended 

30 September 

2021

HK$’000 HK$’000 HK$’000 HK$’000

Bank interest income 2 2 69 3

Interest income from financial assets at fair 

value through profit or loss 56 56 113 113

Effect of lease modifications 140 5 140 8

Changes in fair value of financial assets at 

fair value through profit or loss (12) (11) (30) (11)

Others 162 206 378 283    

348 258 670 396    
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8. ADMINISTRATION AND OTHER OPERATING EXPENSES

(Unaudited) 
Three months 

ended 
30 September 

2022

(Unaudited) 

Three months 

ended 

30 September 

2021

(Unaudited) 
Six months 

ended 
30 September 

2022

(Unaudited) 

Six months 

ended 

30 September 

2021

HK$’000 HK$’000 HK$’000 HK$’000

Staff costs, including Directors’ emoluments 5,036 3,980 9,692 8,003

Travelling expenses 227 321 503 571

Depreciation 809 935 1,571 1,859

Legal and professional fee 930 590 1,858 1,233

Business development expenses 538 370 754 500

Rental expenses 74 53 134 84

Office expenses 557 458 1,105 1,041

Others 995 400 1,555 1,592    

9,166 7,107 17,172 14,883    

9. FINANCE COSTS

(Unaudited) 
Three months 

ended 
30 September 

2022

(Unaudited) 

Three months 

ended 

30 September 

2021

(Unaudited) 
Six months 

ended 
30 September 

2022

(Unaudited) 

Six months 

ended 

30 September 

2021

HK$’000 HK$’000 HK$’000 HK$’000

Interest on bank loans and other borrowings 295 88 460 155

Interest on lease liabilities 61 77 123 157    

356 165 583 312    
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10. INCOME TAX EXPENSES

Under the two-tiered profits tax rates regime, the profits tax rate for the first $2 million of assessable 

profits will be lowered to 8.25% (half of the rate specified in Schedule 8 to the Inland Revenue Ordinance) 

for corporations. Assessable profits above $2 million will continue to be subject to the rate of 16.5% for 

corporations for the current period (2021: 16.5%).

The amount of income tax expense charged to the unaudited condensed consolidated statement of profit or 

loss and other comprehensive income represents:

(Unaudited) 
Three months 

ended 
30 September 

2022

(Unaudited) 

Three months 

ended 

30 September 

2021

(Unaudited) 
Six months 

ended 
30 September 

2022

(Unaudited) 

Six months 

ended 

30 September 

2021

HK$’000 HK$’000 HK$’000 HK$’000

Current income tax

– Hong Kong profits tax 560 1,770 1,356 3,302

Deferred income tax – – – –    

Income tax expenses 560 1,770 1,356 3,302    

11. EARNINGS PER SHARE

The calculation of earnings per share is based on the following data.

(Unaudited) 
Three months 

ended 
30 September 

2022

(Unaudited) 

Three months 

ended 

30 September 

2021

(Unaudited) 
Six months 

ended 
30 September 

2022

(Unaudited) 

Six months 

ended 

30 September 

2021

Profit for the period attributable to equity holders 

of the Company (HK$’000) 1,338 8,941 4,286 8,896

Weighted average number of ordinary shares for 

the purpose of calculating basic earnings per 

share (in thousand) 1,200,000 1,200,000 1,200,000 1,200,000    

Basic earnings per share (HK cent) 0.11 cents 0.75 cents 0.36 cents 0.74 cents    

Diluted earnings per share is equal to the basic earnings per share as there was not dilutive potential shares.
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12. DIVIDENDS

The Board does not recommend the payment of an interim dividend for the Reporting Period (six months 

ended 30 September 2021: HK$0.35 cents per share).

13. PROPERTY, PLANT AND EQUIPMENT

Right-of-use 
assets

Leasehold 
improvement

Furniture and 
equipment

Motor 
vehicles Machineries Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Cost
At 1 April 2022 (Audited) 11,941 634 2,996 2,535 916 19,022

Additions 206 – 83 – – 289

Effect of lease modifications 753 – – – – 753      

At 30 September 2022 12,900 634 3,079 2,535 916 20,064      

Accumulated depreciation
At 1 April 2022 (Audited) 6,221 495 2,671 2,292 667 12,346

Charge for the period 1,524 48 83 148 81 1,884      

At 30 September 2022 7,745 543 2,754 2,440 748 14,230      

Net book value
At 30 September 2022 5,155 91 325 95 168 5,834      

At 31 March 2022 (Audited) 5,720 139 325 243 249 6,676      

During the Reporting Period, the Group acquired assets with aggregate cost of approximately HK$289,000 

(31 March 2022: approximately HK$2,359,000).

The Group incurred depreciation expenses for the Reporting Period of approximately HK$1,884,000 (31 

March 2022: approximately HK$3,901,000) and was recorded in administrative expenses.
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14. TRADE AND OTHER RECEIVABLES

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Trade receivables 24,569 41,746

Less: Provision for impairment (1,358) (1,751)  

Trade receivables, net 23,211 39,995

Deposits, prepayments and other receivables 6,776 3,085  

29,987 43,080  

The credit period granted to customers is normally 14 days. The ageing analysis of trade receivables, net of 

impairment and based on invoice date, as at the end of each of the reporting periods, is as follows:

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Within 30 days 14,252 20,928

31 – 60 days 5,470 10,119

61 – 90 days 100 5,839

91 – 180 days 2,888 1,397

181 – 365 days 501 1,712

Over 365 days – –  

23,211 39,995  
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15. CONTRACT ASSETS AND CONTRACT LIABILITIES

(a) Contract assets

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Contract assets
Arising from performance under installation services and 

alteration and addition works (Note (i)) 156,159 129,374

Retention receivables 27,073 29,228  

183,232 158,602

Less: Provision for impairment (Note (ii)) (920) (627)  

Contract assets, net 182,312 157,975  

Notes:

(i) Invoices on revenue from installation services and alteration and addition works are issued 

according to the payment certificates approved by customers once certain milestones are 

reached. If the Group recognises the related revenue before it becomes unconditionally 

entitled to the consideration (i.e. when invoices are issued), the entitlement to consideration is 

classified as contract asset. Similarly, a contract liability is recognised when a customer pays 

consideration, or is contractually required to pay consideration and the amount is already due, 

before the Group recognises the related revenue.

Retention monies are retained by customers based on progress of projects. Generally, 50% of 

the retention receivables will be released upon issuance of certificate of practical completion 

of the installation services and the remaining 50% of the balances will be released upon expiry 

of defect liability period as specified in the engineering contracts, which is usually 12 months.

(ii) The Group recognised impairment of contract assets for the Reporting Period and year ended 

31 March 2022 based on the adopted accounting policies.

(b) Contract liabilities

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Contract liabilities
Billing in advance of performance under 

installation services and alteration and addition works 5,067 1,021  
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16. TRADE AND OTHER PAYABLES

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Trade payables (Note (a)) 66,428 64,407

Retention payables (Note (b)) 5,300 6,220

Accruals 6,345 6,682

Other payables 903 981  

78,976 78,290  

Notes:

(a) The credit period granted by suppliers and contractors is normally 30 to 90 days.

The ageing analysis of trade payables, based on invoice date, as of the end of each of the reporting 

periods is as follows:

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

0 – 30 days 35,893 28,352

31 – 60 days 2,321 15,453

61 – 90 days 5,723 8,843

Over 90 days 22,491 11,759  

66,428 64,407  

(b) Retention monies are retained by the Group when the relevant projects are completed. The retention 

payables will be released upon expiry of defect liability period as specified in the subcontracting 

agreements, which is usually 12 months.
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17. BANK BORROWINGS, SECURED

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Current liabilities

Secured and interest-bearing bank borrowings

Bank loans subject to repayment on demand clause (Note (a))

– Bank loans due for repayment within one year 28,269 11,693

– Bank loan due for repayment after one year 2,459 2,954  

30,728 14,647  

Notes:

(a) Bank loans are interest-bearing at floating rates. The interest rates of the Group’s bank loan as at 30 

September 2022 granted under banking facilities are ranged from 2% to 4.7% (31 March 2022: 2.4% 

to 4.0%) per annum.

(b) As at the end of the Reporting Period, unless stated otherwise, the Group’s bank facilities are secured 

by corporate guarantee of the Company upon the Listing.

As at the end of the Reporting Period, the Group’s bank borrowings were scheduled to repay as 

follows:

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

On demand or within one year 28,269 11,693

More than one year, but not exceeding two years 1,025 1,005

More than two years, but not exceeding five years 1,434 1,949  

30,728 14,647  

Note: The amounts due are based on the scheduled repayment dates in the loan agreements and no 

effect of any repayment on demand clause is taken into account.
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18. SHARE CAPITAL

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Authorised:
3,800,000,000 ordinary shares of HK$0.01 each 38,000 38,000  

Ordinary shares, issued and fully paid:
1,200,000,000 ordinary shares of HK$0.01 each 12,000 12,000  

19. SHARE OPTION SCHEME

The Company has a share option scheme (the “Share Option Scheme”) which was approved and adopted 

by the shareholders of the Company by way of written resolutions passed on 24 January 2018.

The Share Option Scheme is effective for a period of 10 years commencing on 12 February 2018, the listing 

date of the Company. Under the Share Option Scheme, the Board may in its absolute discretion determine 

the subscription price at the time of grant of the relevant option but the subscription price shall not be less 

than whichever is the highest of: (i) the closing price of the shares as stated in the Stock Exchange’s daily 

quotations sheet on the date of the granting of the option; (ii) the average closing prices of the shares as 

stated in the Stock Exchange’s daily quotation sheets for the five business days immediately preceding the 

date of the granting of the option; and (iii) the nominal value of a share. An offer of grant of an option may 

be accepted by a participant within the date as specified in the offer letter issued by the Company, being a 

date not later than 28 days from the date upon which it is made, by which the participant must accept the 

offer or be deemed to have declined it, provided that such date shall not be more than 10 years after the date 

of adoption of the Share Option Scheme.

A consideration of HK$1 is payable on acceptance of the offer of grant of an option.

The period as the Board may in its absolute discretion determine and specify in relation to any particular 

option holder in his option agreement during which the option may be exercised (subject to such restriction 

on exercisability specified therein), which shall not be greater than the period prescribed by the GEM 

Listing Rules from time to time (which is, as at the date of adoption of the Share Option Scheme, a period 

of 10 years from the date of the granting of the option).
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The limit on the number of shares which may be issued upon exercise of all outstanding options granted 

and yet to be exercised under the Share Option Scheme and any other schemes must not exceed 30% of the 

shares in issue from time to time. No options may be granted under any schemes of the Company if this 

will result in the limit being exceeded. The total number of shares which may be issued upon exercise of 

all options to be granted under the Share Option Scheme and any other schemes of the Company must not 

in aggregate exceed 10% of the shares in issue. Options lapsed in accordance with the terms of the Share 

Option Scheme or any other schemes will not be counted for the purpose of calculating the 10% limit. No 

share options were granted under the Share Option Scheme during the year. Share options do not confer 

rights to the holders to dividends or to vote at shareholders’ meetings.

The Directors may, at their absolute discretion, invite any person belonging to any of the following classes 

of participants, to take up options to subscribe for shares under the Share Option Scheme:

(a) any employee or proposed employee (whether full-time or part-time and including any executive 

Director), consultants or advisers of or to the Company, any of the subsidiaries or any entity (the 

“Invested Entity”) in which the Company holds an equity interest;

(b) any non-executive Directors (including independent non-executive Directors) of the Company, any 

of the subsidiaries or any Invested Entity;

(c) any supplier of goods or services to the Company or any of its subsidiaries or any Invested Entity;

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

(e) any person or entity that provides research, development or other technological support to the Group 

or any Invested Entity; and

(f) any shareholders of the Company or any shareholder of any of its subsidiaries or any Invested Entity 

or any holder of any securities issued by any member of the Group or any Invested Entity, and for the 

purposes of the Share Option Scheme, the options may be granted to any company wholly-owned by 

one or more persons belonging to any of the above classes of participants.

No share option has been granted, exercised, cancelled or lapsed under the Share Option Scheme since its 

adoption.
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20. CAPITAL COMMITMENTS

As at 30 September 2022 and 31 March 2022, the Group did not have any significant capital commitments.

21. RELATED PARTY TRANSACTIONS

(a) Save for those disclosed elsewhere in these consolidated financial statements, the Group has the 

following significant transaction with related parties:

(Unaudited) (Audited)

Related party identity and Relationship Type of transaction
30 September

2022
31 March

2022

Note HK$’000 HK$’000

Vistar Alliance Limited (“Vistar Alliance”), 

a related company

Lease payment

(i) 288 576  

Note:

(i) Vistar Alliance is owned by Mr. Poon Ken Ching Keung and Mr. Poon Ching Tong Tommy. 

Mr. Poon Ken Ching Keung is the executive Director and Mr. Poon Ken Ching Keung and Mr. 

Poon Ching Tong Tommy are the controlling shareholders of the Company.

GFE and Vistar Alliance entered into a lease agreement dated 20 February 2020, pursuant 

to which Vistar Alliance agreed to lease the leasehold land and buildings to GFE for a term 

of two years from 1 April 2020 to 31 March 2022 at a monthly rental of HK$48,000. On 28 

February 2022, GFE and Vistar Alliance entered into a lease agreement, pursuant to which 

Vistar Alliance agreed to renew the leasehold land and buildings to GFE for a term of one year 

from 1 April 2022 to 31 March 2023 at a monthly rental of HK$48,000.

The terms of the above transaction were based on those agreed between the Group and the related 

parties.
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(b) Compensation of key management personnel of the Group

Key management includes Directors (executive, non-executive and independent non-executive) and 

the senior management staff of the Group. The compensation paid or payable to key management for 

employee services is disclosed as follows:

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Three months 
ended 

30 September

Three months 

ended 

30 September

Six months 
ended 

30 September

Six months 

ended 

30 September

2022 2021 2022 2021

HK$’000 HK$’000 HK$’000 HK$’000

Independent non-executive directors’ fees 90 90 180 180

Salaries, discretionary bonus, 

allowances and benefits in kind 1,456 1,464 2,920 2,882

Contributions to retirement 

benefits scheme 31 30 61 61    

1,577 1,584 3,161 3,123    

22. GUARANTEES

The Group provided guarantees in respect of the surety bonds issued in favour of the customers of certain 

engineering contracts. Details of these guarantees as at the end of the Reporting Period are as follows:

(Unaudited) (Audited)

30 September 31 March

2022 2022

HK$’000 HK$’000

Aggregate value of the surety bonds issued in favour of customers 31,380 22,288  

The Directors are of the opinion that it is not probable that the financial institutions would claim the 

Group for losses in respect of the guarantee contracts as it is unlikely that the Group is unable to fulfil the 

performance requirements of the relevant contracts. Accordingly, no provision for the Group’s obligations 

under the guarantees has been made as at the end of Reporting Period.

As at the end of the Reporting Period or during the Reporting Period, unless stated otherwise, the Group’s 

bonding lines granted by the financial institutions are secured by:

(i) the Group’s bank deposits; and

(ii) corporate guarantee of GFE and the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business Review

The Group is a registered fire service installation contractor in Hong Kong. With a full range 

of electrical and mechanical (“E&M”) licenses and qualifications, the Group maintains 

its position as one of the leading E&M engineering companies in Hong Kong, focusing on 

installation services, alteration and addition works and maintenance of fire service systems. 

The Group’s services cover installation and design of fire service systems for buildings under 

construction or re-development; alteration and addition works on existing fire service systems; 

and repair and maintenance on fire service systems for built premises.

Looking back at the major global economic events in the first half of 2022, it is undeniable that 

the COVID-19 pandemic and global inflation have brought enormous economic challenges. The 

supply chain and logistics were thus affected. The tense situation between Russia and Ukraine 

further disrupted the global supply chain. Thus, the forecasts of 2022 global economic growth 

were revised downward.

On the other hand, the interest rates of the U.S. Federal Reserve had been raised periodically 

since March 2022 due to inflationary pressures. For the market, whether inflation will fall in 

the second half of the year will affect the direction of the global economy. Commodity prices 

remained high, partly due to increased tariffs on some Chinese goods resulting from tensions 

between the U.S. and PRC, and partly due to disruptions in the supply chain caused by the 

conflict between Russia and Ukraine. If inflation remains high and pushes up costs, the U.S. 

Federal Reserve will need to raise interest rates further. Hence, the risk of global economic 

recession will increase.

During the Reporting Period, the Group achieved a moderate result. Revenue recognised during 

the Reporting Period amounted to approximately HK$143.66 million, representing a decrease 

of approximately HK$52.55 million or 26.78%, as compared with approximately HK$196.21 

million for the six months ended 30 September 2021.

The decrease in total revenue was mainly due to a decrease in revenue from installation services 

of approximately HK$65.82 million. Such decrease in revenue was mainly due to less revenue 

being recognised from the projects of installation services in the completion or substantial 

completion stage during the Reporting Period and the new projects still being at an early stage 

with only marginal work performed during the Reporting Period.
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During the Reporting Period, the Group’s profit attributable to equity holders was 
approximately HK$4.29 million, representing a decrease of approximately HK$4.61 million 
when compared to the profit attributable to equity holders for the six months ended 30 
September 2021 which amounted to approximately HK$8.90 million.

The Board considers that such profit decrement was mainly attributable to events including 
the decrease in gross profit generated from the core business of the Group of approximately 
HK$12.7 million which was driven by less revenue being recognised from the projects of 
installation services in the completion or substantial completion stage during the Reporting 
Period and the new projects still being at an early stage with only marginal work performed 
during the Reporting Period, which in turn was offset by the reduction of listing expenses 
incurred of approximately HK$8.3 million during the Reporting Period in relation to the 
Proposed Transfer of Listing disclosed in the announcements of the Company dated 17 June 
2021 and 31 December 2021 and which was discontinued as disclosed in the announcement of 
the Company dated 28 June 2022.

Outlook

Looking forward to the second half of the year, despite signs of a gradual recovery in global 
consumption and economic activities, there are still uncertainties in the development of the 
pandemic. In addition, the market is facing challenges such as high inflation, substantial 
increase in interest rates and the weakening economy. The approach of the management of the 
Group is rigorous and prudent given the fluctuating global economy.

The Directors are optimistic about the general outlook of the industry in which the Group 
operates. The Hong Kong Government’s assertive actions such as the recent implementation 
of vaccine programs for COVID-19 and consumption voucher scheme are major catalysts to 
economic recovery in ensuring business activities are back on track in Hong Kong.

In particular, the Board is most excited to the learn of the commitment of the Hong Kong 
Government to increase the production of public housing units as outlined in the recent 2022 
Policy Address by the Chief Executive, where some 30,000 new Light Public Housing units 
will be built together with traditional public rental housing units to increase the public overall 
housing production by 50% to 158,000 units in the next five years. The Directors consider 
that the proposed plan on public housing supply will create a ripple effect which benefits the 
entire construction industry and create an enormous opportunity for the Group considering its 
comprehensive and scalable E&M service coverage that can be readily offered.

Riding on the driving initiatives discussed, the Group and the Directors are devoting all their efforts 
to improve the performance of the Group including internal and external aspects of the business.
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With these corporate developments, along with the market and regulatory stimulus, the Group 
will continue to focus on applying its core competencies to ensure the sustainable growth and 
profitability of the business.

Financial Review

Revenue

The Group’s revenue for the Reporting Period amounted to approximately HK$143.66 
million which represented a decrease of approximately HK$52.55 million or 26.78% from 
approximately HK$196.21 million for the six months ended 30 September 2021.

The decrease in total revenue was mainly due to a decrease in revenue from installation services 
of approximately HK$65.82 million. Such decrease in revenue was mainly due to less revenue 
being recognised from the projects of installation services in the completion or substantial 
completion stage during the Reporting Period and the new projects still being at an early stage 
with only marginal work performed during the Reporting Period.

Cost of revenue

The Group’s cost of revenue decreased from approximately HK$159.87 million for the six 
months ended 30 September 2021 to approximately HK$120.01 million for the Reporting 
Period, representing a decrease of approximately HK$39.86 million or 24.93%. Such decrease 
in cost of revenue was in line with the decrease in revenue but in a smaller proportional rate as 
a result of the savings in cost of revenue of installation projects by utilising the prefabrication 
technology which is fully operated at workshop since the year ended 31 March 2021.

Gross profit and gross profit margin

The gross profit of the Group decreased by approximately HK$12.68 million or 34.89% from 
approximately HK$36.34 million for the six months ended 30 September 2021 to approximately 
HK$23.66 million for the Reporting Period. The gross profit margin slightly decreased from 
18.52% for the six months ended 30 September 2021 to 16.47% for the Reporting Period. The 
decrease in overall gross profit margin was attributed to the margin of the cost of installation 
services which increased during the Reporting Period in comparison with the six months ended 
30 September 2021.

Administrative and other operating expenses

Administrative and other operating expenses mainly include the salaries and benefits of 
administrative and management staff, rental expenses, office expenses, legal and professional 
fees, depreciation expense of plant and equipment and right-of-use assets.
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The administrative and other operating expenses of the Group increased by approximately 
HK$2.29 million or 15.39% from approximately HK$14.88 million for the six months ended 30 
September 2021 to approximately HK$17.17 million for the Reporting Period. The increase of 
administrative and other operating expenses was mainly due to the increase in staff salaries cost 
and professional fees incurred during the Reporting Period.

Listing expenses

The decrease of listing expenses was mainly due to the discontinuation of the Proposed Transfer 
of Listing as disclosed in the announcement of the Company dated 28 June 2022.

Finance costs

Finance costs of the Group are approximately HK$0.58 million for the Reporting Period (2021: 
HK$0.31 million). Finance costs consist of interests on bank loans and interests on lease 
liabilities. The increase in the Group’s finance costs for the Reporting Period was due to the 
increase in interest expenses incurred on more bank loans and lease liabilities arranged during 
the Reporting Period when compared to six months ended 30 September 2021.

Income tax expense

Income tax expense for the Group decreased by approximately HK$1.94 million or 58.79% 
from approximately HK$3.30 million for the six months ended 30 September 2021 to 
approximately HK$1.36 million for the Reporting Period. The decrease was mainly due to the 
decrease in taxable profit generated for the Reporting Period.

Profit for the period attributable to equity holders of the Company

During the Reporting Period, the Group’s profit attributable to equity holders was approximately 
HK$4.29 million, representing a decrease of approximately HK$4.61 million when compared to 
the profit attributable to equity holders for the six months ended 30 September 2021.

The Board considers that such profit decrement was mainly attributable to events including 
the decrease in gross profit generated from the core business of the Group of approximately 
HK$12.7 million which was driven by less revenue being recognised from the projects of 
installation services in the completion or substantial completion stage during the Reporting 
Period and the new projects still being at an early stage with only marginal work performed 
during the Reporting Period, which in turn was offset by the reduction of listing expenses 
incurred of approximately HK$8.3 million during the Reporting Period in relation to the 
Proposed Transfer of Listing as disclosed in the announcements of the Company dated 17 June 
2021 and 31 December 2021 and which was discontinued as disclosed in the announcement of 
the Company dated 28 June 2022.
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Liquidity, Financial Resources and Capital Structure

The Group finances its liquidity and capital requirements primarily through cash generated 
from operations, bank loans and equity contribution from shareholders.

As at 30 September 2022, the Group had cash and bank balances of approximately HK$43.71 
million (31 March 2022: HK$37.08 million). As at the end of Reporting Period, the Group’s 
total equity attributable to shareholders of the Company amounted to approximately 
HK$151.04 million (31 March 2022: HK$152.75 million). As at the same date, the Group’s 
total debt, comprising bank loans, liability of the finance lease obligations and lease liabilities, 
amounted to approximately HK$35.92 million (31 March 2022: HK$20.51 million).

The shares of the Company were successfully listed on GEM of the Stock Exchange on 12 
February 2018. There has been no change in the capital structure of the Group since then. The 
share capital of the Group only comprises ordinary shares.

As at 30 September 2022, the Company’s issued share capital was HK$12 million and the 
number of its issued ordinary shares was 1,200,000,000 of HK$0.01 each.

Borrowings and Gearing Ratio

As at 30 September 2022, the Group had borrowings of approximately HK$30.73 million which 
were denominated in Hong Kong Dollars (31 March 2022: HK$14.65 million). The Group’s 
bank borrowings were primarily used in financing the working capital requirement of its 
operations.

As at 30 September 2022, the gearing ratio of the Group, calculated as the total interest-bearing 
liabilities divided by the total equity, was approximately 20.34% (31 March 2022: 9.59%).

Treasury Policy

The Directors will continue to follow a prudent policy in managing the Group’s cash balances 
and maintain a strong and healthy liquidity to ensure that the Group is well placed to take 
advantage of future growth opportunities.

Foreign Exchange Exposure

All of the revenue-generating operations and borrowings of the Group were mainly transacted 
in Hong Kong Dollars which is the presentation currency of the Group. As such, the Directors 
are of the view that the Group did not have significant exposure to foreign exchange risk. The 
Group currently does not have a foreign currency hedging policy.
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Capital Commitments

As at 30 September 2022 and 2021, the Group did not have any significant capital 
commitments.

Future Plans for Material Investments and Capital Assets

The Group did not have other plans for material investments or capital assets as at 30 September 
2022.

Significant Investments Held, Material Acquisitions and Disposals of Subsidiaries, 
Associates and Joint Ventures

During the Reporting Period, the Group did not have any significant investments, material 
acquisitions or disposals of subsidiaries, associates or joint ventures.

Contingent Liabilities

As at 30 September 2022, the Group did not have any material contingent liabilities (2021: Nil).

Interim Dividends

The Board does not recommend the payment of an interim dividend for the Reporting Period 
(six months ended 30 September 2021: HK$0.35 cents per share).

Employees and Remuneration Policy

As at 30 September 2022, the Group had 134 employees in total (2021: 137). The staff costs of 
the Group including directors’ emoluments, management, administrative and operational staff 
costs for the Reporting Period were approximately HK$9.69 million (2021: HK$8.00 million).

The Group recognises that human resource is an important factor contributing to its success, 
therefore qualified and experienced personnel are recruited for executing, reviewing and 
restructuring the existing business operations of the Group, as well as exploring potential 
investment opportunities.

Remuneration is maintained at competitive levels with discretionary bonuses payable on a 
merit basis and in line with industry practice. A remuneration committee has been set up to 
review and optimise the Group’s emolument policy and structure for all Directors and senior 
management of the Group.
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group faces several risk and uncertainty factors that may affect its operating results and 
business prospects. There may be other risks and uncertainties in addition to those listed 
below, which are not known to the Group or which may not be material under current business 
circumstances but might have an impact on the Group in the future.

– The state of the economic, political and legal environments in Hong Kong may adversely 
affect the business, performance and financial condition of the Group;

– The Group operates in a highly competitive industry and faces competition during project 
tendering process, and may not be successful in competing against its competitors;

– As the revenue of the Group is mainly derived from projects which are not recurring 
in nature, a significant decrease in the number of the Group’s projects would affect its 
operations and financial results;

– The Group makes estimations of its project costs in its tenders. Any failure to accurately 
estimate the costs involved in the implementation of any project and delay in completion 
of any project may lead to cost overruns or even result in losses in the projects of the 
Group;

– The Group relies on subcontractors in completing installation services and alternation and 
addition works. Any delay or defects on their part would adversely affect the operations 
and financial results of the Group;

– The customers of the Group pay the Group by way of progress payment and hold retention 
money, and there is no guarantee that progress payment is paid to the Group on time and 
in full, or that retention money is fully released to the Group after the expiry of the defect 
liability period;

– The Group requires various registrations, licences and qualifications to operate its 
business in Hong Kong. Any expiry, withdrawal, revocation, downgrading of and/or 
failure to renew such registrations, licences and qualifications would adversely affect the 
business, financial condition and results of operations of the Group;

– The business of the Group is susceptible to fluctuations of production costs including staff 
salaries, subcontracting cost, price of raw materials and utilities cost and such fluctuations 
may materially and adversely affect the profitability and results of operations of the 
Group; and

– COVID-19 Preventive Measures
 With the outbreak of the COVID-19, the Group is highly conscious of the potential 

health and safety impacts brought to its staff, and actively encourages sick staff to stay 
at home. Apart from strengthening the sanitation of its operations to ensure a healthy and 
safe working environment, precautionary measures such as temperature screening before 
entering the office, and ensuring sufficient disinfection supplies like face masks and hand 
sanitisers in our operations are implemented.
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EVENTS AFTER THE REPORTING PERIOD

The Board is not aware of any events after the Reporting Period that require disclosure.

OTHER INFORMATION

A. Directors’ and Chief Executives’ Interests and Short Positions in Shares, Underlying 
Shares and Debentures of the Company

As at 30 September 2022, the interests and short positions of the Directors and chief 

executive of the Company in the shares, underlying shares and debentures of the Company 

or any of its associated corporations (within the meaning of Part XV of the Securities and 

Futures Ordinance (Chapter 571 of the Laws of Hong Kong) (the “SFO”)) which were 

notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV 

of the SFO (including interests or short positions which they are taken or deemed to have 

under such provisions of the SFO) or required to be entered in the register maintained by 

the Company pursuant to Section 352 of the SFO or which were notified to the Company 

and the Stock Exchange pursuant to the required standard of dealings by the Directors as 

referred to Rules 5.46 to 5.67 of the GEM Listing Rules, were as follows:

Long position in the shares

Name of Director/
Chief Executive

Capacity/
Nature of Interest

Number of 
Shares Held

Percentage of 
Issued Share 

Capital
(Note 1)  (Note 2)

Mr. Poon Ken Ching Keung 

(“Mr. Ken Poon”) (Notes 3 and 5)

Interest in a controlled corporation 508,500,000 42.37%

Mr. Ng Kwok Wai (Notes 4 and 5) Interest in a controlled corporation 90,000,000 7.50%

Ms. Lee To Yin (Notes 4 and 5) Interest in a controlled corporation 90,000,000 7.50%

Ms. Poon Kam Yee Odilia 

(“Ms. Odilia Poon”) (Notes 4 and 5)

Interest in a controlled corporation 90,000,000 7.50%
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Notes:

(1) All interests stated are long positions.

(2) The calculation is based on the total number of 1,200,000,000 shares of the Company in issue as at 

30 September 2022.

(3) Mr. Ken Poon holds the entire issued share capital of Success Step Management Limited (“Success 
Step”). Success Step, in turn, directly holds 418,500,000 shares of the Company and is deemed to 

be interested as holder of equity derivative in the 90,000,000 shares of the Company held by Legend 

Advanced Limited (“Legend Advanced”) as described in note 5 below.

Accordingly, Mr. Ken Poon is deemed to be interested in the 508,500,000 shares of the Company 

which Success Step is deemed to be interested in.

(4) Ms. Odilia Poon, Mr. Ng Kwok Wai and Ms. Lee To Yin are interested in approximately 40%, 30% 

and 30% of the issued share capital of Legend Advanced, respectively. Legend Advanced, in turn, 

directly holds 90,000,000 shares of the Company.

(5) On 25 January 2018, Legend Advanced entered into the Deed of Undertaking in favour of Success 

Step and Noble Capital Concept Limited (“Noble Capital”). For further details, please refer to 

the paragraph headed “History, Reorganisation and Corporate Structure – Reorganisation” in the 

prospectus of the Company dated 31 January 2018 (the “Prospectus”).

Accordingly, each of Success Step, Mr. Ken Poon, Noble Capital and Mr. Poon Ching Tong Tommy 

(“Mr. Tommy Poon”) is deemed to be interested in the 90,000,000 shares of the Company held by 

Legend Advanced.

Save as disclosed above, as at 30 September 2022, none of the Directors and chief 

executive of the Company has any interest or short position in the shares, underlying 

shares and debentures of the Company or any of its associated corporations (within the 

meaning of Part XV of the SFO) which were notified to the Company and the Stock 

Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or 

short positions which they are taken or deemed to have under such provisions of the SFO) 

or required to be entered in the register maintained by the Company pursuant to Section 

352 of the SFO or which were notified to the Company and the Stock Exchange pursuant 

to the required standard of dealings by the Directors as referred to in Rules 5.46 to 5.67 of 

the GEM Listing Rules.
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B. Substantial Shareholders’ and Other Persons’ Interests and Short Positions in 
Shares and Underlying Shares

As at 30 September 2022, the following persons/entities (other than the Directors and 

chief executives of the Company) had or were deemed to have an interest or a short 

position in the shares or the underlying shares of the Company which would be required 

to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of 

the SFO or which were recorded in the register of the Company required to be kept under 

Section 336 of the SFO, or were directly or indirectly interested in 5% or more of the 

nominal value of any class of share capital carrying rights to vote in all circumstances at 

general meetings of the Company or any other member of the Group.

Long position in the shares

Name of Shareholder
Capacity/
Nature of Interest

Number of 
Shares Held

Percentage of 
Issued Share 

Capital
(Note 1)  (Note 2)

Success Step (Notes 3 and 5) Beneficial owner 418,500,000 34.87%

Holder of equity derivative 90,000,000 7.50%  

508,500,000 42.37%

Noble Capital (Notes 4 and 5) Beneficial owner 391,500,000 32.63%

Holder of equity derivative 90,000,000 7.50%  

481,500,000 40.13%

Mr. Tommy Poon (Notes 4 and 5) Interest in a controlled corporation 481,500,000 40.13%

Legend Advanced (Note 6) Beneficial owner 90,000,000 7.50%

Ms. Deng Anna Man Li (Note 7) Interest of spouse 508,500,000 42.37%

Mr. Roberts Christopher John (Note 8) Interest of spouse 90,000,000 7.50%
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Notes:

(1) All interests stated are long positions.

(2) The calculation is based on the total number of 1,200,000,000 shares of the Company in issue as at 
30 September 2022.

(3) Mr. Ken Poon holds the entire issued share capital of Success Step. Success Step, in turn, directly 
holds 418,500,000 shares of the Company and is deemed to be interested as holder of equity 
derivative in the 90,000,000 shares of the Company held by Legend Advanced as described in note 5 
below.

Accordingly, Mr. Ken Poon is deemed to be interested in the 508,500,000 shares of the Company 
which Success Step is deemed to be interested in.

(4) Mr. Tommy Poon holds the entire issued share capital of Noble Capital. Noble Capital, in turn 
directly holds 391,500,000 shares of the Company and he is deemed to be interested as holder of 
equity derivative in the 90,000,000 shares of the Company held by Legend Advanced as described in 
note 5 below. As such, Mr. Tommy Poon is deemed to be interested in the 481,500,000 shares of the 
Company which Noble Capital is deemed to be interested in.

(5) On 25 January 2018, Legend Advanced entered into the Deed of Undertaking in favour of Success 
Step and Noble Capital. For further details, please refer to the paragraph headed “History, 
Reorganisation and Corporate Structure – Reorganisation” in the Prospectus. Accordingly, each of 
Success Step, Mr. Ken Poon, Noble Capital and Mr. Tommy Poon is deemed to be interested in the 
90,000,000 shares of the Company held by Legend Advanced.

(6) Ms. Odilia Poon, Mr. Ng Kwok Wai and Ms. Lee To Yin are interested in approximately 40%, 30% 
and 30% of the issued share capital of Legend Advanced, respectively. Legend Advanced, in turn, 
directly holds 90,000,000 shares of the Company.

(7) Ms. Deng Anna Man Li is the spouse of Mr. Ken Poon. By virtue of the SFO, Ms. Deng Anna Man 
Li is deemed to be interested in the shares of the Company held by Mr. Ken Poon.

(8) Mr. Roberts Christopher John is the spouse of Ms. Odilia Poon. By virtue of the SFO, Mr. Roberts 
Christopher John is deemed to be interested in the shares of the Company held by Ms. Odilia Poon.

Save as disclosed above, as at 30 September 2022, none of the substantial or significant 
shareholders or other persons, other than the Directors and chief executives of the 
Company whose interests are set out in the section “A. Directors’ and Chief Executives’ 
Interests and Short Positions in Shares, Underlying Shares and Debentures of the 
Company” above, had or were deemed to have an interest or a short position in the shares 
or the underlying shares of the Company which would be required to be disclosed to the 
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO or which were 
recorded in the register of the Company required to be kept under Section 336 of the SFO, 
or were directly or indirectly interested in 5% or more of the nominal value of any class 
of share capital carrying rights to vote in all circumstances at general meetings of the 
Company or any other member of the Group.
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PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the listed 

shares of the Company during the Reporting Period.

COMPETITION AND CONFLICT OF INTERESTS

None of the Directors, the controlling shareholders or substantial shareholders of the Company 

or any of their respective close associates (as defined in the GEM Listing Rules) engaged in any 

business that competes or may compete, either directly or indirectly, with the businesses of the 

Group, or had any other conflict of interests with Group during the Reporting Period.

CODE OF CONDUCT FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealings as set out in Rules 5.48 to 5.67 

of the GEM Listing Rules as the code of conduct for securities transactions by the Directors 

in respect of the shares of the Company. Having made specific enquiry of all Directors, all 

Directors have confirmed that they complied with the required standard of dealings and the 

code of conduct for securities transactions by the Directors during the Reporting Period.

CORPORATE GOVERNANCE PRACTICE AND COMPLIANCE

The Company is committed to fulfilling its responsibilities to its shareholders and protecting 

and enhancing shareholders’ value through good corporate governance.

The Directors recognise the importance of good corporate governance in management and 

internal procedures so as to achieve effective accountability. The Company’s corporate 

governance practices are based on the principles and code provisions as set out in the Corporate 

Governance Code (the “CG Code”) as set out in Appendix 15 of the GEM Listing Rules. The 

Company has complied with the principles and applicable code provisions of the CG Code for 

the Reporting Period, except the deviation from code provision C.2.1 of the CG Code.

Code provision C.2.1 of the CG Code stipulates that the roles of chairman and chief executive 

officer should be separated and should not be performed by the same individual. The division of 

responsibilities between the chairman and chief executive officer should be clearly established 

and set out in writing.
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Mr. Ken Poon is the chairman and the chief executive officer of the Company. Mr. Ken Poon 

has been the key leadership figure of the Group with over 34 years of experience in fire services 

and water pump installation services in Hong Kong. Mr. Ken Poon has been primarily involved 

in the overall business development, technical operations and strategic planning of the Group. 

The Directors are of the view that it would be in the Group’s best interest for Mr. Ken Poon 

to continue performing the two roles, in order to maintain effective management and business 

development.

Having considered the above factors, the Board considers that the deviation from the code 

provision C.2.1 of the CG Code is appropriate and that the Company has complied with the 

principles and applicable code provision of the CG Code as set out in Appendix 15 of the GEM 

Listing Rules during the Reporting Period.

The Board will review and monitor the practices of the Company from time to time with an aim 

to maintain and improve high standards of corporate governance practices.

AUDIT COMMITTEE

The Audit Committee was established on 24 January 2018 with its terms of reference in 

compliance with Rule 5.28 of the GEM Listing Rules, and code provisions D.3.3 and D.3.7 

of the CG Code. As at 30 September 2022, the Audit Committee consists of three members, 

namely Mr. Yung Chung Hing, Mr. Lam Chung Wai and Mr. Chan Shu Yan Stephen, all being 

independent non-executive Directors. Mr. Yung Chung Hing serves as the chairman of the 

Audit Committee.

The Audit Committee assists the Board in fulfilling its responsibilities by providing an 

independent review and supervision of financial reporting, by satisfying themselves as to the 

effectiveness of the internal controls of the Group, and as to the adequacy of the external and 

internal audits.

The Audit Committee has reviewed the interim results of the Group for the Reporting Period 

and is of the view that such results are in compliance with the applicable accounting standards, 

the requirements under the GEM Listing Rules and other applicable legal requirements, and that 

adequate disclosures have been made.
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DIVIDEND POLICY

The Board has adopted a revised dividend policy effective from 17 May 2022 as disclosed in 

the announcement of the Company dated 17 May 2022 (the “Dividend Policy”) where under 

normal circumstances, the annual dividend to be distributed by the Company to its shareholders 

shall not be less than 30% of the Group’s consolidated net profit attributable to the shareholders 

in any financial year, subject to the criteria set out in the Dividend Policy.

In general, any declaration, payment and amount of dividend in the future are subject to the 

Board’s sole discretion having regard to the Group’s actual and expected financial performance, 

working capital requirements and future expansion plans, general economic and market 

conditions and other factors that the Board deems appropriate.

REVIEW OF THIS INTERIM RESULTS ANNOUNCEMENT

The interim results announcement has been reviewed by the Audit Committee.

By Order of the Board

Vistar Holdings Limited
Poon Ken Ching Keung

Chairman and Chief Executive Officer

Hong Kong, 9 November 2022

As at the date of this announcement, the executive Directors are Mr. Poon Ken Ching Keung 

(Chairman), Mr. Ng Kwok Wai and Ms. Lee To Yin and the non-executive Director is Ms. Poon 

Kam Yee, Odilia and the independent non-executive Directors are Mr. Yung Chung Hing, Mr. 

Lam Chung Wai and Mr. Chan Shu Yan, Stephen.

This announcement will remain on the “Latest Listed Company Information” page of the Stock 

Exchange’s website at www.hkexnews.hk for a minimum period of 7 days from the date of 

its publication. This announcement will also be published on the website of the Company at 

www.vistarholdings.com.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CHei-UltraBold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo3-Bold
    /CPo-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXingKai-Bold
    /CXing-Medium
    /CXLi-Medium
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks true
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.500000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


