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Characteristics of GEM of the Stock Exchange of Hong Kong Limited

(the “Stock Exchange™)
ERBBMERZAERAA (B GEM 2B &
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.

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

contents of this report.

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

this report misleading.

This report will remain on the “lLatest Listed Company Information” page
of the Stock Exchange website at www.hkexnews.hk for at least 7 days
from its date of posting and on the designated website of this Company at
http://www.zjuv8366.com.
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Financial Highlights
MR E

®  Revenue amounted to approximately HK$136.46 million for the six months
ended 3| October 2023 (the "Reporting Period”) (2022: approximately
HK$67.31 million), representing an increase of approximately 102.7% as

compared with the corresponding period of last year.

*  Loss attributable to owners of the Company for the Reporting Period
amounted to approximately of HK$1.49 million (2022: HK$1.60 million).

®  Basic loss per share amounted to approximately of HK0.09 cents for the
Reporting Period (2022: HKO.10 cents).

*  The Board does not recommend the payment of interim dividend for the
Reporting Period (2022: Nil).
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

The Group is a contractor principally engaged in under taking slope works,
foundation works and other general building works in Hong Kong. Slope works
generally refer to landslip preventive and remedial works for improving or
maintaining the stability of slopes and/or retaining walls. Foundation works are
generally concerned with the construction of foundations. General building
works mainly include the general construction of buildings. Fraser Construction
Company Limited, our principal operating subsidiary, is an approved specialist
contractor included in the List of Approved Specialist Contractors for Public
Works maintained by the Development Bureau of the Government of the Hong
Kong Special Administrative Region (the “"Hong Kong Government”) under
the categories of “Landslip Preventive/Remedial Works to Slopes/Retaining
Walls" with a confirmed status and “Land Piling (Group I1)”. Being on such list
is a prerequisite for tendering for public sector projects in the relevant works
categories. In addition, Fraser Construction Company Limited is registered
under the Buildings Ordinance (Chapter 123 of the Laws of Hong Kong) as a
(i) Registered Specialist Contractor under the sub-register of “Site Formation
Works" and “Foundation Works" categories; and (ii) Registered General Building

Contractor.

The Group experienced an increase in revenue and increase in gross profit
margin, recorded a decrease in net loss for the six months ended 31 October
2023 compared to the net loss for the six months ended 31 October 2022.
Hong Kong construction companies are still facing tougher competitive condition,
as well as the slower progress of scrutinising the funding proposals for public
works projects by the Finance Committee. The Group has also been facing
challenging operating environment resulting from increasing costs of operation
including, in particular, higher subcontracting rate and higher general operation
costs. As such, the Directors consider that competition in the market has

remained intense.

Nevertheless, we believe that the Hong Kong Government's continuing increase
in major construction and infrastructure projects in Hong Kong will increase the
demand for slope works that are directly related to public safety. The Hong Kong
Government still maintain its stand to launch a rolling Landslip Prevention and
Mitigation Programme to systematically deal with the landslide risk associated with
both man-made slopes and natural hillsides. The stand enable steady flow of slopes
construction works load to the construction industry. All in all, the Directors

remain_cautiously optimistic about the slope works industry in Hong Kong,
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Management Discussion and Analysis
SRR ECN &R

Looking forward, the Group anticipates that the Hong Kong construction market
will remain challenging with rising trend in subcontracting costs and intensive
competition, which is expected to continue to place repeated pressure on our

profit margin.

FINANCIAL REVIEW

Revenue

The Group's overall revenue increased by approximately HK$69.15 million or
approximately 102.7% from approximately HK$67.31 million for the six months
ended 3| October 2022 to approximately HK$136.46 million for the six months
ended 31 October 2023. The increase in revenue was mainly due to the increase

in revenue derived from undertaking slope works as further discussed below.

Slope works: Under taking landslip preventive and remedial works for improving
or maintaining the stability of slopes and/or retaining walls. Revenue from
undertaking slope works increased from approximately HK$67.26 million for the
six months ended 31 October 2022 to approximately HK$136.46 million for the
six months ended 31 October 2023, representing an increase of approximately
102.9%. The increase in revenue was primarily attributable to the increase in the

number of slopes works projects.

Foundation works: Undertaking works in relation to the construction of
foundations for general building construction. Revenue from undertaking
foundation works decreased from approximately HK$0.05 million for the six
months ended 3| October 2022 to approximately nil for the six months ended
31 October 2023.

Gross Profit and Gross Profit Margin

The Group's gross profit increased by approximately HK$1.37 million from
approximately HK$1.05 million for the six months ended 31 October 2022
to approximately HK$2.42 million for the six months ended 3| October 2023
and the Group's gross profit margin increased from approximately 1.6% for the
six months ended 31 October 2022 to approximately [.8% for the six months
ended 31 October 2023. The increase in gross profit margin was mainly due to

increase in number of project adopted the sunk cost.
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Management Discussion and Analysis

The Group's direct costs increased by approximately HK$67.77 million or
approximately 102.3% from approximately HK$66.26 million for the six months
ended 3| October 2022 to approximately HK$134.03 million for the six months
ended 31 October 2023. Such increase was mainly attributable to the increase in

the number of slopes works projects.

Other Income and other net loss

The Group's other income and other net loss decreased from HK$1.48 million
for the six months ended 31 October 2022 to approximately HK$0.56 million
for the six months ended 31 October 2023, of which HK$0.50 million is due to
a disposal of a motor vehicle, details is set out in note 16(b) to the Condensed

Consolidated Financial Statements.

Administrative Expenses

The Group's administrative expenses slightly increased by approximately HK$0.03
million or approximately 0.8% from approximately HK$3.95 million for the six
months ended 31 October 2022 to approximately HK3.98 million for the six
months ended 31 October 2023.

Finance costs

For the six months ended 31 October 2023, the Group has incurred an expense
of approximately HK$0.49 million (2022: HK$0.18 million). An increase in finance
costs is due to a loan provided by financial institution. Detail is set out in note

[4 to the Condensed Consolidated Financial Statements.

Loss attributable to owners of the Company
As a result of the foregoing combined effects of the above, the loss attributable
to owners of the Company for the six months ended 31 October 2023 was

approximately HK$1.49 million as compared to loss attributable to owners of the

Company approximately HK$1.60 million for the six months ended 31 October
2022.
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Management Discussion and Analysis

BB W R DM

LIQUIDITY, FINANCIAL AND CAPITAL RESOURCES

Capital structure

As at 31 October 2023, the issued share capital of the Company was
1,577,200,000 ordinary shares of HK$0.01 each.

As at 31 October 2023, the equity attributable to owners of the Company
amounted to approximately negative HK$23.78 million (as at 30 April 2023:
approximately negative HK$22.29 million).

Cash position

As at 31 October 2023, the cash at banks and in hand of the Group amounted
to approximately HK$31.27 million (as at 30 April 2023: approximately HKS$1.15
million), representing an increase of approximately HK$30.12 million as compared
to that as at 30 April 2023.

Charges over Assets of the Group
As at 31 October 2023, the Group did not have any charges over assets of the
Group (as at 30 April 2023: Nil).

Gearing ratio

As at 31 October 2023, the gearing ratio of the Group was negative
approximately 208.1% (as at 30 April 2023: negative approximately 95.7%). The
gearing ratio is calculated as total debts divided by the equity attributable to
owners of the Company as the respective reporting date. Total debts includes

borrowings, due to former directors and director of a subsidiary.

The Group's gearing ratio was negative as the Group's equity was deficit position

as at 31 October 2023 and 30 April 2023,

Capital Commitments
The Group had no material capital commitment as at 31 October 2023 and 30
April 2023.
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Management Discussion and Analysis

EEEN W R DM

Going Concern
The Directors are aware that the net liabilities and loss for the Period. More
information is set out in note 2 to the Condensed Consolidated Financial

Statements.

Foreign Exchange Risk

The Group's assets and liabilities are mainly denominated in Hong Kong dollar
which is the functional currency of respective group companies. The Group has
no material exposed to exchange rate risk for the six months ended 31 October
2023.

Significant Investments Held, Material Acquisitions or Disposals of Subsidiaries and
Affiliated Companies
Save as disclosed in this interim report, the Group did not have other plans for

material investments or capital assets as of 31 October 2023.

Contingent Liabilities
As at 3| October 2023, the Group had no material contingent liabilities (as at
30 April 2023: Nil).

Employees and Remuneration Policy

The Group had 77 employees (including directors) as at 31 October 2023 (as
at 30 April 2023: 94 employees). Remuneration is determined with reference
to market terms and the performance, qualifications and experience of the
individual employee. Remuneration includes monthly salaries, performance linked

bonuses, retirement benefits schemes and other allowance and benefits.
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Disclosure of Interests

EEE

DIRECTORS AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

As at 3| October 2023, so far as is known to the Directors, none of the
Directors and chief executives of the Company and their associates had any
interests or short positions in 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 and
short positions which any such director or chief executive is taken or deemed
to have under such provisions of the SFO) or which were required pursuant
to section 352 of the SFO, to be entered in the register of members of the
Company, or which were required, pursuant to standard of dealings by Directors
as to the GEM Listing Rules, to be notified to the Company and the Stock

Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES OF THE
COMPANY

At no time during the six months ended 31 October 2023 (the “Period") was
the Company or any of its subsidiaries a party to any arrangements to enable the
directors of the Company to acquire benefits by means of acquisition of shares
in, or debt securities (including debentures) of, the Company or any associated
corporations, and none of the directors of the Company, or their spouses or
children under age of 18, had any right to subscribe for the shares or debt

securities of the Company or had exercised any such right during the Period.

DIRECTORS’ INTERESTS IN CONTRACTS

There was no contract of significance to which the Company, its holding
company, subsidiaries or fellow subsidiaries was a party and in which a director
of the Company had a material interest, whether directly or indirectly, subsisted

at the end of the Period or at any time during the Period.
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SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 October 2023, so far as is known to the Directors, the following
persons (not being a Director or chief executive of the Company) had interests
or short positions in the shares or underlying shares of the Company which
were disclosed to the Company and the Stock Exchange under the provisions of
Divisions 2 and 3 of Part XV of the SFO or were required to be entered in the
register maintained by the Company pursuant to Section 336 of the SFO:

Disclosure of Interests
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Number of
shares held/

Approximate

percentage of

Name Capacity/Nature interested shareholding
Fiss/ BEER BRAEREA

B/ A BEHHME HROEE B

Emperor Securities Limited Beneficial owner 792,000,000 50.21%

REEH(BB)ERRA BRBBA

Emperor Capital Group Limited Interest in controlled corporation (Note) 792,000,000 50.21%

REFFEEBRDA REHlEE (M)

Albert Yeung Capital Holdings Limited Interest in controlled corporation (Note) 792,000,000 50.21%
RS EE S (M)

CDM Trust & Board Services AG Trustee of a private discretionary trust (Note) 792,000,000 50.21%
MABBET XA M)

Dr. Yeung Sau Shing, Albert Founder of a private discretionary trust (Note) 792,000,000 50.21%

BXKEL ABIEEFE 8IS A (M)

Ms. Luk Siu Man, Semon Interest of spouse (Note) 792,000,000 50.21%

&2t BB (PEE)

Note: Bt -

These Shares were held by Emperor Securities Limited, a wholly-owned subsidiary of
Emperor Capital Group Limited which was in turn owned by Albert Yeung Capital
Holdings Limited as to 42.75%. Albert Yeung Capital Holdings Limited was in turn held
by CDM Trust & Board Services AG in trust for a private discretionary trust set up by
Dr. Yeung Sau Shing, Albert. By virtue of the SFO, Dr. Yeung Sau Shing, Albert, CDM
Trust & Board Services AG, Albert Yeung Capital Holdings Limited, Emperor Capital
Group Limited are deemed to be interested in the 792,000,000 Shares held by Emperor

Securities Limited.
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Other Information

Hit&EH

COMPETING INTERESTS

None of the Directors, the controlling shareholders and substantial shareholders,
neither themselves nor their respective associates (as defined in the GEM Listing
Rules) had held any position or had interest in any businesses or companies that
were or might be materially competing with the business of the Group, or gave

rise to any concern regarding conflict of interests during the Period.

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

During the Period and up to the date of this report, neither the Company nor
any of its subsidiaries had purchased, sold or redeemed any of the Company's

securities.

DISCLOSURE OF CHANGES IN INFORMATION OF DIRECTOR
Pursuant to Rule 17.50A(l) of the GEM Listing Rules, there is no changes in
Directors’ information since the date of the Annual Report 2023.

CORPORATE GOVERNANCE CODE

During the Period and up to the date of this report, the Company has complied
with the applicable code provisions of the Corporate Governance Code (the
"CG Code") contained in Appendix |15 of the GEM Listing Rules save for the

deviation from code provision A.2.| explained below.

(i)  Code provision A.1.8 — The Company could not arrange appropriate
insurance cover in respect of legal action against its directors for the
period from 12 August 2021 to 6 June 2023. The insurance was bought

and covered for the period of one year with effective from 7 June 2023.

(i)  Code provision A2.7 — The chairman should at least annually hold meetings
with the independent non-executive directors without the presence of
other directors. No chairman was appointed during the Period, no such

meeting could be arranged during the Period.
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CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY
DIRECTORS

The Group has adopted a code of provisions of conduct regarding securities
transactions by the Directors the (“Code of Conduct”) on terms no less exacting
than the required standards of dealings set out in Rules 5.48 to 5.67 of the GEM
Listing Rules. Having made specific enquiries with the Directors, all Directors
have confirmed that they have complied with the required standards set out in

the Code of Conduct during the Period and up to the date of this report.

DIVIDENDS
The Board did not recommend any payment of dividend for the six months

ended 31 October 2023 (2022: Nil).

SHARE OPTION SCHEME
The Company adopted a share option scheme on [5 October 2015 (the
“Scheme”). The terms of the Scheme are in accordance with the provisions of

Chapter 23 of the GEM Listing Rules.

As at 31 October 2023, no options outstanding in relation to the grant of share

options under the Scheme.

AUDIT COMMITTEE

The Company established the Audit Committee on 14 October 2015 with
written terms of reference in compliance with the GEM Listing Rules which are
available on the websites of the Stock Exchange and the Company. The Audit
Committee currently consists of three independent non-executive Directors,
namely Mr. Fu Yan Ming, Mr. Leung Tsun Ip and Mr. Hui Man Ho Ivan. The
chairman of the Audit Committee is Mr. Fu Yan Ming, who has appropriate

professional qualifications and experience in accounting matters.

Other Information
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Other Information

The Audit Committee had reviewed the unaudited condensed consolidated
results of the Group for the Period with the management and is of the view that
such results complied with the applicable accounting standards, the requirements
under the GEM Listing Rules and other applicable legal requirements, and that

adequate disclosures had been made.

By order of the Board
Zhejiang United Investment Holdings Group Limited
Lai Pik Chi Peggy

Executive Director

Hong Kong, I3 December 2023
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (Unaudited)

FRGEEa RAtEERER (REFER)

For the three and six months ended 31 October 2023
HE-Z-=F+A=+—HI=AAKEA

The board (the “Board”) of Directors of the Company is pleased to present ARREZE([EFEIMARINARARE
the unaudited condensed consolidated financial results of the Company and its MEAR(GRBAIAEENBE_T =5+
=+—HIE=EARAEANREEXES
AUBFEER T - _FRHNLERET -

subsidiaries (collectively referred to as the “Group”) for the three months and A
six months ended 31 October 2023 together with the comparative figures for o
the corresponding periods in 2022.

For the three months For the six months
ended 31 October ended 3| October
BEtA=t—-HL=EA BEtA=t+-HLAEA

2023 2022 2023 2022

—EB-zZf T CZB-ZHE —T-_F
Notes HK$’000 HK$'000 HK$’000 HK$'000
et Ti#x THET TR TRT
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)  (REER)

Revenue 6 4 78,142 43,391 136,455 67,307
Direct costs ERCH%N (76,732) (42,638) (134,031) (66,260)
Gross profit E 1,410 753 2,424 1,047
Other income and other net loss EMUA M E 0 E1EF5 4 557 1,082 558 [,475
Administrative expenses THAX (2,172) (2,142) (3,977) (3,947)
Finance costs %N 6 (258) 141 (492) (179)
Loss before taxation B A0 &5 18 7 (463) (166) (1,487) (1,604)
Income tax expenses RS T 8 T - - *

Loss and total comprehensive ~ HIREER2HBAXARE
expense for the period (463) (166) (1,487) (1,604)

Loss per share for ENNEIE ZEDN
loss attributable to owners BEEBENSRER
of the company
— Basic and diluted (HK cents) — —EARR#E(H) 10 (0.03) (0.01) (0,09) (0.10)

WIBGRERREEERAT |3
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Condensed Consolidated Statement of Financial Position (Unaudited)

EEGZS M HRR K (CREER)

As at 31 October 2023
RZEZ=F+A=1—H

As at As at
31 October 30 April
2023 2023
R-BZ=% R-ZT_=F
+HA=+—H MA=+AH
Notes HK$’000 HK$'000
Pt % T THET
(Unaudited) (Audited)
(REER) (R&EZ)

Non-current asset ERBEE
Property, plant and equipment ME - BERERE [ 6 29
6 29

Current assets RBEE
Trade and other receivables B 5 R E A NI 12 34,666 47,044
Contract assets AREE 2,964 4,292
Cash and cash equivalents ReMReEFEY 31,270 [,146
68,900 52,482
Current liabilities RBAE

Trade and other payables 5 REMENTIE 13 79,477 58,124
Contract liabilities BHAR 2,274 8,110
Borrowings = |4 10,707 8,342
Tax payables FERHIE 229 229
92,687 74,805
Net current liabilities RBEEFE (23,787) (22,323)
Net liabilities BERE (23,781) (22,294)

Capital and reserves RA R &%
Share capital N 5 15,772 15772
Reserves f#E (39,553) (38,066)
Total equity KRB (23,781) (22,294

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2023 INTERIM REPORT
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Condensed Consolidated Statement of Changes in Equity (Unaudited)
AR EREZHR(RAEER)

For the three and six months ended 31 October 2023
BE—Z-=F+A=+—RALE=EAR~EA

Equity attributable to owners of the Company

ENEER AELER
Share Share Merger  Accumulated Total
capital premium’ reserve’ losses” equity
e REOEE EXiaz1- RitBE EHAE
HK$000 HK$’000 HK$'000 HK$000 HK$'000
THT TER FHT TER THR
(Note)
(Hrt)
As at 30 April 2023 (audited) RZBZ=FMA=+H(KER)
and | May 2023 R-B-=f£HEA-H 15,772 72,131 18,001 (128,198) (22,294)
Loss and total comprehensive HAFERZHMZAE
expense for the period — — — (1,487) (1,487)
As at 31 October 2023 (unaudited) RZBZ=f+A=+-H
(REER) 15,772 72,131 18,001 (129,685) (23,781)
As at 30 April 2022 (audited) RZZBZZFNA=THEER)
and | May 2022 P S s el = 15772 72,131 18,001 (125,122) (19,218)
Loss and total comprehensive expense  HIRNEE R 2EHZ B
for the period - - - (1,604) (1,604)
As at 31 October 2022 (unaudited) RZEZZF+R=+—H
(REER) 15,772 72,131 18,001 (126,726) (20,822)

* The total of these balances represents “Reserves” in the condensed consolidated e RERBERERRAES M BARRKT O

statement of financial position. 1l
Note: Pt ot

Merger reserve represents the difference between the share capital issued by the AHEEERRARE EMETHEARKENE
Company for acquisition of the subsidiaries pursuant to a reorganisation for the listing and N R B AT RO BR AN 22 70 B AR R 4 U B O B B8 A ) A9
the aggregate capital of the subsidiaries being acquired at the time of the reorganisation. BEREZER o

WIKGRERREEERAT |5
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Condensed Consolidated Statement of Cash Flows (Unaudited)
EBHEEHRERER(KEER)

For the three and six months ended 31 October 2023

BE-E-—#+A=+-AI=AARAEA

For the six months ended

31 October
BEtA=t—-HLAEA
2023 2022
—ECZ=F -
HK$’000 HK$'000
TERr TR
(Unaudited) (Unaudited)

(REFXK) (RE&ER)

Operating activities ReEH
Net cash generated from operating activities BTG R & FH 1,467 2,728
Investing activities REEEH
Purchase of property, plant and equipment BEYFE  BERKE - —
Net cash used in investing activities RE G BTHH % — —
Financing activities MEEH
Interest paid ERFIE — —
Advance from/(repaid to) a director of subsidiary MEBRRESRER
(MHBRRIEZER) 25,800 (41,100)
New borrowings raised MERHEE 2,857 1,688
Net cash generated from/(used in) financing activities BE AR/
(i) B % F5E 28,657 (39,412)
Net increase/(decrease) in cash and cash equivalents ReRBESEYEMm/
CR ) #4 30,124 (36,684)
Cash and cash equivalents at the beginning of the BEBVRE LA EEY
reporting period I,146 44,770
Cash and cash equivalents at the end of the BEPRBA ¢ KRS FEYE
reporting period represented by cash and BeRRITHESR
bank balances 31,270 8,086

|6 ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
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Notes to the Condensed Consolidated Financial Statements

CORPORATE INFORMATION

Zhejiang United Investment Holdings Group Limited (the “Company”)
was incorporated in the Cayman Islands on 20 May 2015 as an exempted
company with limited liability and its shares have been listed on the GEM
of The Stock Exchange of Hong Kong Limited (the “Stock Exchange")
on 2 November 2015. The directors of the Company consider that the
immediate holding company of the Company during the year ended 30
April 2023 is Emperor Securities Limited, a company incorporated in Hong
Kong and indirectly wholly-owned subsidiary of Emperor Capital Group
Limited, the intermediate holding company of the Company is Emperor
Capital Group Limited, a company incorporated in Bermuda and the shares
of which are listed on the Main Board of the Stock Exchange with stock
code 717 while the Company's ultimate holding company is, in the opinion
of the directors of the Company, Albert Yeung Capital Holdings Limited,
a limited liability company incorporated in the BVI. The entire issued share
capital of Albert Yeung Capital Holdings Limited is in turn held by CDM
Trust & Board Services AG, being the trustee of Albert Yeung Capital
Discretionary Trust, a discretionary trust set up by Dr. Yeung Sau Shing,
Albert.

The address of the registered office of the Company is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KYI-1108, Cayman
Islands. The address of the principal place of business of the Company
is Unit A6-D, [2th floor, Block A, Hong Kong Industrial Centre, 489-491
Castle Peak Road, Lai Chi Kok, Kowloon, Hong Kong. The Company is an
investment holding company and its subsidiaries (collectively, the “Group™)
are principally engaged in undertaking slope works, foundation works and
other general building works in Hong Kong. The consolidated financial
statements are presented in Hong Kong dollar ("HK$"), which is the
functional currency of the Company and its subsidiaries, and all values are

rounded to the nearest thousands (“HK$'000"), except when otherwise

indicated.
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements (the
“Interim Financial Information”) of the Group for the six months ended
31 October 2023 have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34 Interim Financial Reporting issued by
the Hong Kong Institute of Certified Public Accountants (“HKICPA™) and
the applicable disclosure requirements of the GEM Listing Rules on the
Stock Exchange.

The Interim Financial Information have been prepared in accordance
with the same accounting policies applied in the 2023 annual financial
statements for the year ended 30 April 2023, except for additional
accounting policies resulting from application of new and revised Hong
Kong Financial Reporting Standards (“HKFRSs") and application of certain
accounting policies which became relevant to the Group for the six months
ended 31 October 2023 as set out in note 3 to the Interim Financial

Information.

The preparation of the Interim Financial Information in conformity
with HKAS 34 requires management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses on a year to date basis. Actual

results may differ from these estimates.

The Interim Financial Information contains condensed consolidated
financial statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant to an
understanding of the changes in financial position and financial performance
of the Group since 2023 annual financial statements for the year ended 30
April 2023. The Interim Financial Information and notes thereon do not
include all of the information required for a full set of financial statements
prepared in accordance with HKFRSs and should be read in conjunction
with the 2023 annual financial statements for the year ended 30 April
2023.

The Interim Financial Information have been prepared on the historical

cost basis.

Historical cost is generally based on the fair value of the consideration

given in exchange for goods and services.
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION (Continued)

The Group incurred a net loss of approximately HK$ 1,487,000 for the six
months ended 3| October 2023, the Group had net current liabilities and
net liabilities of approximately HK$23,787,000 and HK$23,781,000 as at 3|
October 2023. However, the Group generated a net operating cash inflow
of approximately HK$1,467,000 for the six months ended 31 October
2023. The Directors adopted the going concern basis in the preparation of
the Interim Financial Information and implemented some measures in order
to improve the working capital and liquidity and cash flow position of the
Group. More information is set out in the Company's annual report for the

year ended 30 April 2023.

APPLICATION OF NEW AND AMENDMENTS TO HKFRSS

In the current interim period, the Group has applied the following
amendments to HKFRSs issued by the HKICPA, for the first time, which
are mandatorily effective for the annual period beginning on | May 2023

for the preparation of the Group's Interim Financial Information:

HKFRS 17 (including Insurance Contracts
the October 2020
and February 2022
Amendments to HKFRS 17)

Amendments to HKAS 8 Definition of Accounting Estimates

Amendment to HKAS 12 Deferred Tax relating to Assets

and Liabilities arising from

a Single Transaction

BEESCIE B R

RREE )

BEZZ-=F1+A=+—HLAME
A REBEESEEFELN487000
Br  BR-T-_=Ft+A=+—8"
ARENRDHARTERARFENR
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

3. APPLICATION OF NEW AND AMENDMENTS TO HKFRSS 3.
(Continued)
The application of the amendments to HKFRSs has had no material impact
on the Group's financial position and financial performance for the current
and/or prior periods and/or on the disclosure set out in the Interim

Financial Information.

The Group has not applied any new and amendments to HKFRSs that have

been issued but not yet effective for the current accounting period.

BRI REEITEBUBEREE
Bl()

R RS A A
WABME,/ SBEHENHBRRR
B RIAR,/ Sk B B A A a e B
BANLBEAYE -

REENAE L ERAE R
R A (T3 5T R B T BB B 7
Heses) o

4. REVENUE AND OTHER INCOME 4. WHRREMKA
Three months ended Six months ended
31 October 31 October

BE+A=t—-HAL=AA BEtA=1t-HILAEA

2023

2022 2023 2022

—E-=F —E-—F CZEZ=fF —T-_—

HK$'000
TERT

HK$'000 HK$°000 HK$'000
TAT TERT TAT

(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REBER) (REER)

Slope works NE IR 78,142 43,341 136,455 67,257
Foundation works WETIE = 50 = 50
78,142 43,391 136,455 67,307

Timing of revenue recognition: PRl ER R -
Over time e B ] 78,142 43,391 136,455 67,307
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Notes to the Condensed Consolidated Financial Statements

BEESCIE B R

4. REVENUE AND OTHER INCOME (Continued) 4, WEREMWAE)
An analysis of other income and other net loss is as follows: Hit AR EtEBEFEITOT
Three months ended Six months ended
31 October 31 October
BETRA=T—-HL=@A BETA=1t—-HLAEAR
2023 2022 2023 2022

—E-=f —T--f CZB-=f T
HK$’000 HK$'000 HK$’000 HK$'000
TET TR T THET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (KREER) (REER)  (REER)

Government grant (note a) BREFR (KT a) — 176 = 289
Sundry income (note b) MIEWA (FIEED) 557 906 558 1,186
557 1,082 558 1,475
Note: (a) The government grant was related to Employment Support Scheme. It 5 (@) BGRSEREEIEM -
was no unfulfilled conditions and other contingencies attached to the W Z S E L A ko
receipts of those subsidies. iR R R AEIE
(b) A gain on disposal of a motor vehicle of HK$500,000 for the six b)) BE-T-_=%+A=+—H
months ended 31 October 2023, details is set out in note 16(b) to EAEALERENWZE A
the Condensed Consolidated Financial Statement. 500,000 70 FEBHE A EHLE

BUBHRERMTE 160b) °

5. SEGMENT INFORMATION 5. DHER

The Group has determined the operating segments based on the AREEERAEZELERREZ RN
information reported to the CODM. During the Reporting Period, the BHETRZDH - RBEHHE T2
CODM regards the Group's business of performing slope works and RERKERREERBBETRKT
foundation works in Hong Kong as a single operating segment and assesses BEMEIRNEBRRE-—KL9
the operating performance and allocates the resources of the Group as a o WAERERRAR O EAEEER
whole. Accordingly, no segment information is presented. BBt WERZIEBHDEHR -
Geographical information 132 & R

No separate analysis of segment information by geographical segment is ARAEENNERERDEELIER
presented as the Group’s revenue and non-current assets are principally RE-ERE(EIER) HIEZR
attributable to a single geographical region, which is Hong Kong. BB D WE DN D BERE LA
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

5. SEGMENT INFORMATION (Continued) 5. oHERGE)
Information about major customers EREAEFNER
Revenue from customers of the corresponding periods contributing over REBEZZ-_=FR-_FT__F+H
10% of the total revenue of the Group during the six months ended 3| =T—BHIEAEAR HESBEAEE
October 2023 and 2022 are as follows: W s 0% M EPYEIT |

Six months ended 31 October

BEtA=t—-HLAEA

2023 2022
—EC=F k- St
HK$’000 HK$'000
T THET
(Unaudited) (Unaudited)

(REER) (RE&ER)

Customer A ZEA 20,392 28,147
Customer B ®FB 66,164 29919
Customer C ZPC 40,690 NAE i *
* The corresponding revenue did not individually contribute over 10% of the * A HERE T EEFERERY
Group's revenue during the period. B 10% ©
Except disclosed above, no other customers contributed 10% or more to B EXFTREEN  BEEMTPRM
the Group's revenue for both periods. EERRS B R 10% kLA FHARERIRES ©
6. FINANCE COSTS 6. RBEME
An analysis of finance costs is as follows: BMERARDTAT
Three months ended Six months ended
31 October 31 October
BEtA=t—-HL=EA BEtA=t+-HLAEA
2023 2022 2023 2022

—EB-=Zf T CZB-zZHE —T-_F
HK$’000 HK$'000 HK$’000 HK$'000
Ti#x THET TR TRT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)  (REER)

Interest on borrowings EEFE 258 (r41) 492 179

22 ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED -
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LOSS BEFORE INCOME TAX

Notes to the Condensed Consolidated Financial Statements

BEESCIE B R

7. BRAEHAER

Three months ended

Six months ended

31 October 31 October
BEtA=t—-HL=A BEtA=t+-HLAEA
2023 2022 2023 2022
Bz —E--f ZBZ=Zf T
HK$’000 HK$'000 HK$’000 HK$'000
TER TR TER THET
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Loss before income tax for the HRBRFT SR AT 1B
period has been arrived EHBRUTEE
at after charging:
(a)  Staff costs (@ BIMK
Staff costs (including BIKA
directors’ emoluments) (BEEEEHM)
— salaries, allowances and —¥5e 2R
benefits in kind ENER 992 1,159 2,001 2,220
— retirement benefits — BB 2
scheme contributions R 33 38 67 73
Total staff costs BIRABE 1,025 1,197 2,068 2293
(b)  Others (b) EHtb
Depreciation of property, ME - BERRE
plant and equipment MirE — 67 23 139
Expenses relating FARHRENRAX
to short-term leases 141 13 270 225
Subcontracting charges A%
(included in direct costs) (FrABEMKA) 76,732 42,638 134,031 66,260

- ke
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

8. INCOME TAX EXPENSE 8. FiSBiMxX
Three months ended Six months ended
31 October 31 October
BETA=t—RHL=EA HBE+A=t—-HLKEA
2023 2022 2023 2022

Bz —E--f ZBZ=Zf T
HK$’000 HK$'000 HK$’000 HK$'000
TERr THET TRT TRT
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REERK) (REER) (REER) (REER)

Current tax: BHETIE

— Hong Kong Profits Tax —EBNER — — — —

Hong Kong Profits Tax was at the rate of 16.5% (2022: 16.5%) on the BEANGRARR AR EIAM L5 ER

Company's estimated assessable profits for the period. AR 165% (ZFE = —F 1 165%) °

No provision for Hong Kong Profits Tax has been made for the period HRUTEREAELTMER GH -

ended 31 October 2023 (2022: nil), since there were no assessable profits WY EREE_T-_=F+A=1+—H

in Hong Kong. RN BEERNGHARERE( 2SS
FE)-

No deferred tax has been provided in the unaudited condensed AR RE AT EEALREE5

consolidated financial statements as there is no material temporary BRNREECERGAVBREAAIRE

difference at the end of the reporting period. EFIBEAE -

9. DIVIDEND 9. KE

The Directors do not recommend a payment of an interim dividend for EETEERNEBEE-_E_=F1A

the six months ended 31 October 2023 (2022: Nil). =St—BEREANFBERE(ZZEZ
FE)-
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Notes to the Condensed Consolidated Financial Statements

BEESCIE B R

10. LOSS PER SHARE 0. BRER
The calculation of basic and diluted loss per share attributable to owners KRB AEABEEREAR B SER
of the Company is based on the following: DETHEEFE
Three months ended Six months ended
31 October 31 October
BEZ+A=t—-HL=EA BE+A=+—-HLKEA
2023 2022 2023 2022

—g-zZfF T ZB-z=ZfE —ZT__F
HK$’000 HK$'000 HK$’000 HK$'000
TERr TR TERr TR
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REBER) (REER) (REER)

Loss [ 5F-]
Loss for the period attributable to ARG EBREAR R #HE
owners of the Company for JE=EoRNEIE 2SN
the purpose of basic and 15 HIREE
diluted loss per share (463) (166) (1,487) (1,604)
Three months ended Six months ended
31 October 31 October
BEtA=t—-HL=EA BEtA=t+—-HLAEA
2023 2022 2023 2022
—E-=f —Z--%F ZEZ=Zf -
'000 ‘000 '000 '000
TR Thx TR T
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (KEER) (REER)
Number of shares RO#E
Weighted average number of AR EERERR
ordinary shares for the purpose EEEBRN T AR
of basic and diluted loss per share  JNEF 52 1,577,200 1,577,200 1,577,200 1,577,200
The basic and diluted loss per share are the same for both periods. R 2 IR EA S EE AR o
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

Il. PROPERTY, PLANT AND EQUIPMENT . 9% BERRE
During the period under review, the Group did not acquire any property, REBEHE A5ETEEAERY
plant and equipment (2022: Nil). ¥ BERRB( ZZE-_—F &)
12. TRADE AND OTHER RECEIVABLES 12. BZRHEMGERRE
The following is an analysis of trade and other receivables at the end of THAERFEHEANE 5 R H b ER
the reporting period: BT -
As at As at
31 October 30 April
2023 2023

R-ZB-=% RZZE-=F
+A=+-H MA=+H

HK$’000 HK$'000
TER TAET
(Unaudited) (Audited)
(REER) (R&ERZ)
Trade receivables from contract with KEEFPENNEZEKFA
customers (net of allowance for (MR EEBBREE) (MTa)
credit losses) (note a) 25,565 38,471
Prepayment and deposits (note b) BN RIEE (MiEb) 9,101 8,573
34,666 47,044
(a) Trade receivables: @) EBZEWFRE
The Group usually provide customers with a credit term of 21-60 AEBBREMEFRE2IZ60X
days (as at 30 April 2023: 21-60 days). For the settlement of trade (RZZ_=FMA=1+H:21E
receivables from provision of services, the Group usually reaches 60K )ERE - BAEEIRERBEN
an agreement on the term of each payment with the customer ESEWHITENS  AEEBET
by taking into account of factors such as, among other things, the BEMNTWERETBER S
credit history of the customer, its liquidity position and the Group's HAR(EREE)RE E’]FEF&
working capital needs, which varies on a case-by-case basis that RBEEeRANAERLEES
requires the judgment and experience of the management. KERE - HRARE }Rﬁ'ﬁﬁﬁﬁ
TR WRKSEE R 6 &L
%ﬁ o
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Notes to the Condensed Consolidated Financial Statements

BEESCIE B R

12. TRADE AND OTHER RECEIVABLES (Continued) 2. ESZRHMEKREE)
(a)  Trade receivables: (Continued) @ EBEZEEFE: (&)
Based on the invoice dates, the ageing analysis of the trade BEZZAH - EHEWHE
receivables, net of allowance for credit losses, was as follows: REEBEEG) NRE TN
T
As at As at
31 October 30 April
2023 2023

R-BE-=& RZE-=%F
+A=+—8 WA=+H

HK$’000 HK$'000

TR TEX

(Unaudited) (Audited)

(REER) (&EZ)

0-30 days 0E30K 25,385 35,037
31-60 days R EXNPS — 961
61-90 days 61 £90K 12 —
Over 90 days B 90K 168 2,473
25,565 38,471

(b) Prepayment and deposits (b) HBENRREE

During the year ended 31 October 2023, the Group had made HE-ZE-_=-F+A=1+—HIt#F
prepayments in respect of on-going projects of approximately B AEECREEEERNESE
HK$8,367,000 (2023: HK$8,004,000) to its subcontractors. B TER 8,367,000 T(=

T =4 1 800400087T) °
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

13. TRADE AND OTHER PAYABLES 13. BFZRHMEMNTIE

As at As at

31 October 30 April

2023 2023

R=-B=-=f i ——

+B=+-H MA=+H

HK$’000 HK$'000

TERT FHET

(Unaudited) (Audited)

(REE®) (&%)

Trade payables (note a) B SR FIE (M) 29,744 36,474

Retention payables (note b) R RE € (FaTb) 4,096 3,234

Accruals and other payables (note ¢ and d) et A K H A B FRIA (B c Ko d) 45,637 18416

79,477 58,124

Notes: B

(a)  Payment terms granted by suppliers are 42-60 days (as at 30 April 2023: 42- @ HEBRTOATHBRABEERH

EBNEOXR(R-_Z-_=FMA=+
H:NEOX) -

60 days) from the invoice date.

BHENFARERAANRER ST

The ageing analysis of trade payables based on the invoice date is as follows:

mr
As at As at
31 October 30 April
2023 2023
R-EZ=%§ RZZZ=%F
+A=+-H MA=+H
HK$’000 HK$'000
THERT TEL
(Unaudited) (Audited)
(REERK) (B&ER)
0-30 days 0230k 26,878 30,125
31-60 days 3B 60K — 893
61-90 days 61 290K — —
Over 90 HiBIOR 2,866 5,456
29,744 36,474
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13. TRADE AND OTHER PAYABLES (Continued) ESRHEMENREE)

Notes: (Continued) Wist : (&)

(b)  Retention payables are interest-free and settled in accordance with the terms b)) RERNRBEAEE  LREEH
of the respective contracts. HESREE -

()  Accruals and other payables included an amount due to a director of ( EFERREMENTEREREN—
a subsidiary of approximately HK$34,500,000 (as at 30 April 2023: fel P B8 2 &) 9 2 =5 538 49 34,500,000
HK$8,700,000). The balance is non-trade nature, unsecured, non-interest BT B -_=ZFfWNA=+RH:
bearing and repayable on demand. 8,700000/87T) - #EAREEHILE -

BER TS RREREE -

(d)  Amounts due to former directors, Mr. Zhou of HK$3,365,000 (2023: (d) FERRIEE 5T A RKIE 33650008 7T
HK$3,365,000) and Ms. Meng of HK$927,000 (2023: HK$927,000), were (ZEZ=F 33650008 ) RAKX
arisen from salaries due to them by the Company and advances from them 1927,000% (= F Z = % : 927,000
to pay the operating expenses of the Company. The balances are unsecured, RTIELEARAENREHER
non-interest bearing and repayable on demand. Up to the date of approval BERINANAEERIEL 22
of the condensed consolidated financial statements, the Company has not o BHREBEER. 2ERAREX
received any query or claim for the amounts due to them. BE BEEERGCHBRRERLAE

BH - ARRHE AR ERRERRR
BEMBARRR -
14. BORROWINGS B8
As at As at
31 October 30 April
2023 2023
R-B-=f QN-FT_=F
TA=+—H MA=+A
(Unaudited) (Audited)
(REER) (B&%)
HK$’000 HK$'000
TRT TRT
Borrowings, unsecured B8 - mEA 10,707 8,342
Classification based on contractual BESNEEGETDE
repayment terms:

Current portion MENED 10,707 8,342

The borrowings are repayable as follows: EEERINTEE

Within | year or on demand | FNFIREKR 10,707 8,342

Notes to the Condensed Consolidated Financial Statements

BEES
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

14.  BORROWINGS (Continued) 14, BE#)
Note: BfsE -
On 28 July 2022, the Company signed a loan facility agreement with a financial F,g::itﬂ —+tNRB ARRIBE—
institution, which became a fellow subsidiary of the Company during the year BRI S HERZEZRE LR 360000003 7T
ended 30 April 2023, with loan facility limit of HK$36,000,000. During the period HE R 5% CMERNBE-E-=F
ended 31 October 2023, the Company borrowed the loan principal amounted to MA=+THLEEXRARNARINRZNMBA
HK$9,205,000. AeoBE-E-=FTA=T—HILHH"
AREREAERESE59,205000 %7 ©
The loan balances outstanding at 3| October 2023 bear 12% interest per annum R-BE-=F+A=+—HZAEEE
and are repayable on 31 October 2024, BRIZEME 2%t 8 WARZ g:@iﬂ“
A=+—HEE-
I5. SHARE CAPITAL 5. BAE
As at 31 October 2023 As at 30 April 2023
R-ZB-=ZF+A=+—-B RZBE-=FWNA=+H
Number of Number of
ordinary Carrying ordinary Carrying
shares amount shares amount
EEREAE REE LARHE REE
’000 HK$’000 '000 HK$'000
TR TERT TR FET
(Unaudited)  (Unaudited) (Audited (Audited)

)
(REER) (REER) (&%) (&%)

Ordinary shares of HK$0.01 each ~ SREE0.01 B Th LB

Authorised: EE:
At the beginning/end of RBEEY,/HR
the reporting period 2,000,000 20,000 2,000,000 20,000
Issued and fully paid: BRTRMR :
At the beginning/end of RS,/ BR
the reporting period 1,577,200 15,772 1,577,200 15772
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Notes to the Condensed Consolidated Financial Statements

BEESCIE B R

RELATED PARTY TRANSACTIONS 6.

Save as disclosed elsewhere in the Interim Financial Information, the Group

entered into the following transactions with its related parties:

@)

BEAIRXS
B EE AR AR AREEN
REBEEBBT I MRS

Transactions with related parties () BEEBAINRZ
Six months ended 31 October
BETA=t-HLAEA
2023 2022
—EZ=F e
HK$'000 HK$'000
TR THET
Name of related party Nature (Unaudited) (Unaudited)
L g (REER) (REER)
Mars Glare Limited (“Mars Glare") Expenses relating to short-term
leases (note) 220 220
EZHBERRR (TEZHA]) AEARBEEMNR (M)
Rental expense paid to related parties are constituted as continuing RIBGEM LR A - S T I
connected transaction under GEM Listing Rules, but are exempted AR EREERERS -
from the announcement, reporting and independent shareholders’ BEHREETRE  RREBIR
approval requirement. RBVENFE -
Notes: B3t
(i)  An office with car parking space was leased from Mars Glare Limited () RIEEH HAHEOBT R
during the period ended 3| October 2023 on terms mutually agreed BE-Z-_=%+H=+—H
between both parties. LHBMBEE2BHERARAM
—FNEEELAHAE -
(i) A company of which Mr. Yu Shek Man Ringo, a director of a subsidiary iy FHEBLRE(RRA-HEHER
of the Company, is a shareholder. BIMEE) BZARIRRR -
During the Reporting Period, the Group has disposed of motor (b) REEHE AEEEMRBEL

vehicle to Mr. Yu Shek Man Ringo, a director of a subsidiary of
the Company. A gain of HK$500,000 was recognised during the

Reporting Period.

H(RRA—HHBARMES) N
A - REEHRERNKER
500,000 % T ©

MIMAREEREEERAT
2023 FH R &
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Notes to the Condensed Consolidated Financial Statements

BEENC R R

16. RELATED PARTY TRANSACTIONS (Continued) 6. BBRARZ(E)
(c) Details of the balances with related parties at the end of the () REEHRERMYHNEHFES
reporting period are set out in note 13(c) and 4. PBTEE 13(c) B 14
(d)  Key management personnel remuneration: d) FEEEAEHH:
The emoluments of the Directors and senior management of the AEBEENSREEE(ATE
Group, who represent the key management personnel are as follows: EBAB)FHOT :

Six months ended 3| October

BEtA=t—-HLAEA

2023 2022
—ECZE e S——
HK$’000 HK$'000
T TR
(Unaudited) (Unaudited)

(REER) (RE&ER)

Salaries, fee and allowances ¥4 me ozl 1,350 |,327
Retirement benefit scheme contributions RIREFFTEME TR 33 31
1,383 [,358

|7.  EVENTS AFTER REPORTING PERIOD 17. REHBEREE
There is no significant event took place subsequent to the end of the REEHEERE  HEEEERER -

Reporting Period.

18. APPROVAL AND AUTHORISATION FOR ISSUE OF INTERIM 18, #tERBERBHEEBEER
FINANCIAL INFORMATION
The Interim Financial Information were approved and authorised for issue RHBBERNN - Z_=F+-F+=
by the Board on 13 December 2023. ARESSRERRENZE -
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