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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, 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 this announcement.

Lai Group Holding Company Limited
禮 建 德 集 團 控 股 有 限 公 司

 (Incorporated in the Cayman Islands with limited liability)

(Stock Code: 8455)

ANNUAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED 31 MARCH 2019

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

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

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

This announcement, for which the directors (the “Directors”) of Lai Group Holding Company 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 in this announcement misleading.
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FINAL RESULTS

The board of Directors (the “Board”) of the Company announces the consolidated results of the Group 
for the year ended 31 March 2019, together with the comparative figures for the year ended 31 March 
2018. The financial information has been approved by the Board.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the year ended 31 March 2019

2019 2018
Note HK$’000 HK$’000

Revenue 3 133,177 121,840
Direct costs (99,874) (89,853)

  

Gross profit 33,303 31,987
Other income and gain 3 214 117
Administrative and other operating expenses (36,431) (31,511)

  

Operating (loss)/profit 4 (2,914) 593
Finance costs 5 (78) (105)

  

(Loss)/profit before income tax (2,992) 488
Income tax credit/(expense) 6 127 (173)

  

(Loss)/profit and total comprehensive (expense)/income
 for the year (2,865) 315

  

(Loss)/profit and total comprehensive (expense)/income 
 for the year attributable to:
Owners of the Company (2,990) 149
Non-controlling interests 125 166

  

(2,865) 315
  

(Loss)/earnings per share attributable to owners 
 of the Company
 – Basic and diluted (loss)/earnings per share (HK cent) 7 (0.37) 0.02

  



3

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 March 2019

2019 2018
Note HK$’000 HK$’000

ASSETS
Non-current assets
Property, plant and equipment 12,748 13,132
Deferred tax assets 232 89

  

12,980 13,221
  

Current assets
Contract assets 568 –
Gross amounts due from customers for contract work – 810
Trade and other receivables 9 8,985 7,468
Amount due from a director 96 1,095
Current income tax recoverable 2,149 1,646
Cash and bank balances 53,106 48,678

  

64,904 59,697
  

Total assets 77,884 72,918
  

EQUITY
Capital and reserves
Share capital 8,000 8,000
Reserves 39,306 42,335

  

Equity attributable to:
 Owners of the Company 47,306 50,335
 Non-controlling interests 721 596

721 596

Total equity 48,027 50,931
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2019 2018
Note HK$’000 HK$’000

LIABILITIES
Current liabilities
Contract liabilities 17,940 –
Gross amounts due to customers for contract work – 7,433
Trade and other payables 10 9,154 12,566
Amount due to a related company 8 8
Provision for warranties 1,229 537
Finance lease liabilities 596 352

  

28,927 20,896
  

Non-current liabilities
Finance lease liabilities 775 916
Deferred tax liabilities 155 175

  

930 1,091
  

Total liabilities 29,857 21,987
  

Total equity and liabilities 77,884 72,918
  

Net current assets 35,977 38,801
  

Total assets less current liabilities 48,957 52,022
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 March 2019

1 GENERAL INFORMATION AND BASIS OF PRESENTATION

The Company was incorporated in the Cayman Islands on 17 February 2016 as an exempted company with limited 

liability. The shares of the Company have been listed on the GEM of the Stock Exchange on 12 April 2017 (the 

“Listing”). Its parent and ultimate holding company is Chun Wah Limited (“Chun Wah”), a company incorporated in 

the Republic of Seychelles and owned as to 100% by Mr. Chan Lai Sin (“Mr. Chan”), the controlling shareholder, an 

executive Director and the chairman of the Company.

The address of the registered office of the Company is PO Box 1350, Clifton House, 75 Fort Street, Grand Cayman 

KY1-1108, Cayman Islands. The principal place of business of the Company is Office H, 19/F, Phase 01, Kings Wing 

Plaza, 3 On Kwan Street, Shek Mun, Sha Tin, New Territories, Hong Kong. The Company is an investment holding 

company. The principal activities of the Group are provision of interior design and fit-out services in Hong Kong.

The consolidated financial statements are presented in Hong Kong dollars (“HK$”), which is the same as the functional 

currency of the Company.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

This note provides a list of the significant accounting policies adopted in the preparation of these consolidated financial 

statements. These policies have been consistently applied to all the years presented, unless otherwise stated. The 

financial statements are for the Group consisting of the Company and its subsidiaries.

2.1 Basis of preparation

Compliance with HKFRS and disclosure requirements of HKCO

The consolidated financial statements of the Group have been prepared in accordance with all applicable 

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

Accountants (“HKICPA”). The consolidated financial statements also include applicable disclosures required by 

the GEM Listing Rules and by the Hong Kong Companies Ordinance (“HKCO”).

New and amendments to HKFRSs that are mandatorily effective for the current year

The Group has applied the following new and amendments to HKFRSs issued by the HKICPA for the first time in 

the current year:

HKFRS 9 Financial Instruments

HKFRS 15 Revenue from Contracts with Customers and the related Amendments

HK(IFRIC)-Int 22 Foreign Currency Transactions and Advance Consideration

Amendments to HKFRS 2 Classification and Measurement of Share-based Payment Transactions

Amendments to HKFRS 4 Applying HKFRS 9 Financial Instruments with HKFRS 4 Insurance Contracts

Amendments to HKAS 28 As part of the Annual Improvements to HKFRSs 2014-2016 Cycle

Amendments to HKAS 40 Transfers of Investment Property

Except as described below, the application of the new and amendments to HKFRSs in the current year has had no 

material impact on the Group’s financial performance and positions for the current and prior years and/or on the 

disclosures set out in these consolidated financial statements.



6

HKFRS 15 Revenue from Contracts with Customers

The Group has applied HKFRS 15 for the first time in the current year. HKFRS 15 superseded HKAS 18 Revenue, 

HKAS 11 Construction Contracts and the related interpretations.

The Group has applied HKFRS 15 retrospectively with the cumulative effect of initially applying this standard 

recognised at the date of initial application, 1 April 2018. Any difference at the date of initial application is 

recognised in the opening retained earnings and comparative information has not been restated. Furthermore, in 

accordance with the transition provisions in HKFRS 15, the Group has elected to apply the standard retrospectively 

only to contracts that are not completed at 1 April 2018. Accordingly, certain comparative information may not 

be comparable as comparative information was prepared under HKAS 18 Revenue and HKAS 11 Construction 

Contracts and the related interpretations.

The Group recognises revenue from provision of interior design and fit-out services which arise from contracts with 

customers.

Summary of effects arising from initial application of HKFRS 15

The following adjustments were made to the amounts recognised in the consolidated statement of financial position 

at 1 April 2018. Line items that were not affected by the changes have not been included.

Carrying

amounts

previously

reported at

31 March 2018 Impact

Carrying

amounts

under

HKFRS 15 at

1 April 2018*
Notes HK$’000 HK$’000 HK$’000

Contract assets (a) – 810 810

Gross amounts due from customers 

 for contract work (a) 810 (810) –

Contract liabilities (b) – 11,166 11,166

Gross amounts due to customers 

 for contract work (b) 7,433 (7,433) –

Trade and other payables (b) 12,566 (3,733) 8,833

* The amounts in this column are before the adjustments from the application of HKFRS 9.

Notes:

(a) Amount of approximately HK$810,000 arising from the construction contracts are for work completed and 

not billed because the rights are conditioned on factors other than passage of time, and such amount was 

reclassified from gross amounts due from customers for contract work to contract assets.

(b) Contract liabilities recognised in relation to construction contracts were previously presented as gross amounts 

due to customers for contract work and deposits received from customers classified within trade and other 

payables.
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The following table summarises the impacts of applying HKFRS 15 on the Group’s consolidated statement of 

financial position as at 31 March 2019 for each of the line items affected. Line items that were not affected by the 

changes have not been included.

Impact on the consolidated statement of financial position

As reported Adjustments

Amounts without

application of

HKFRS 15

HK$’000 HK$’000 HK$’000

Contract assets 568 (568) –

Gross amounts due from customers for contract work – 568 568

Contract liabilities 17,940 (17,940) –

Gross amounts due to customers for contract work – 14,352 14,352

Trade and other payables 9,154 3,588 12,742

The explanations of the above changes affected in the current year by the application of HKFRS 15 as compared 

to HKAS 11, HKAS 18 and the related interpretations are similar to the explanations set out in notes (a) and (b) 

above for describing the adjustments made to the consolidated statement of financial position at 1 April 2018 upon 

adoption of HKFRS 15.

The adoption of HKFRS 15 has no material impact to the consolidated statement of profit or loss and 

comprehensive income and has no material impact to the net cash flows from operating, investing and financing 

activities on the consolidated statement of cash flows.

HKFRS 9 Financial Instruments

In the current year, the Group has applied HKFRS 9 and the related consequential amendments to other HKFRSs. 

HKFRS 9 introduces new requirements for 1) the classification and measurement of financial assets and financial 

liabilities, 2) expected credit losses (“ECL”) for financial assets and other items (for example, contract assets) and 

3) general hedge accounting.

The Group has applied HKFRS 9 in accordance with the transition provisions set out in HKFRS 9, i.e. applied 

the classification and measurement requirements (including impairment under ECL model) retrospectively to 

instruments that have not been derecognised as at 1 April 2018 (date of initial application) and has not applied the 

requirements to instruments that have already been derecognised as at 1 April 2018. The difference between the 

carrying amounts as at 31 March 2018 and the carrying amounts as at 1 April 2018 are recognised in the opening 

retained earnings, without restating comparative information.

Accordingly, certain comparative information may not be comparable as comparative information was prepared 

under HKAS 39 Financial Instruments: Recognition and Measurement.
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Summary of effects arising from initial application of HKFRS 9

Classification of financial assets and financial liabilities

HKFRS 9 categorises financial assets into three principal classification categories: measured at amortised cost, at 

fair value through other comprehensive income and at fair value through profit or loss. These supersede HKAS 39’s 

categories of held-to-maturity investments, loans and receivables, available-for-sale financial assets and financial 

assets measured at fair value through profit or loss. The classification of financial assets under HKFRS 9 is based 

on the business model under which the financial asset is managed and its contractual cash flow characteristics.

Under HKFRS 9, the classification for all of the Group’s financial assets and financial liabilities measured at 

amortised cost remain the same.

Impairment under ECL Model

The Group applies the HKFRS 9 simplified approach to measure ECL which uses a lifetime ECL for all contract 

assets and trade receivables. Except for those which had been determined as credit impaired under HKAS 39, 

contract assets and trade receivables have been assessed by grouping the balances based on shared credit risk 

characteristics. The contract assets relate to unbilled work in progress and have substantially the same risk 

characteristics as the trade receivables for the same types of contracts. The Group has therefore estimated the 

expected loss rates for the trade receivables and the contract assets on the same basis.

Except for those which had been determined as credit impaired under HKAS 39, ECL for other financial assets at 

amortised cost, including deposits and other receivables, amount due from a director and cash and bank balances 

are assessed on 12-month ECL basis as there had been no significant increase in credit risk since initial recognition.

As at 1 April 2018, additional credit loss allowances of approximately HK$47,000 has been recognised against 

retained earnings. The additional loss allowance is charged against the respective asset.

All loss allowances as at 31 March 2018 reconciled to the opening loss allowances as at 1 April 2018 are as 

follows:

Contract

assets

Trade

receivables

Other

receivables

HK$’000 HK$’000 HK$’000

At 31 March 2018 – HKAS 39 – – –

Amount remeasured through opening retained earnings 7 39 1
   

At 1 April 2018 – HKFRS 9 7 39 1
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The following table summarises the impact of transition to HKFRS 9 on retained earnings at 1 April 2018.

HK$’000

  

Retained earnings

Recognition of impairment loss (47)

Tax effect 8
 

Impact at 1 April 2018 (39)
 

Summary of effects arising from initial application of HKFRS 9 and HKFRS 15

As a result of the changes in the Group’s accounting policies above, the table below illustrates the overall 

application on HKFRS 9 and HKFRS 15 at the date of initial application, 1 April 2018. Line items that were not 

affected by the changes have not been included.

31 March 2018 HKFRS 15 HKFRS 9

1 April 2018

(Restated)

HK$’000 HK$’000 HK$’000 HK$’000

Deferred tax assets 89 – 8 97

Contract assets – 810 (7) 803

Gross amounts due from customers 

 for contract work 810 (810) – –

Trade and other receivables 7,468 – (40) 7,428

Contract liabilities – 11,166 – 11,166

Gross amounts due to customers 

 for contract work 7,433 (7,433) – –

Trade and other payables 12,566 (3,733) – 8,833

Retained earnings 3,815 – (39) 3,776

The Group has not early applied any new and amendments to HKFRSs that have been issued but are not yet 

effective.
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3 REVENUE, OTHER INCOME AND GAIN AND SEGMENT INFORMATION

Revenue, other income and gain recognised during the reporting period are as follows:

2019 2018

HK$’000 HK$’000

Revenue

Residential interior design and fit-out services 112,567 106,735

Commercial interior design and fit-out services 20,610 14,359

Others – 746
  

133,177 121,840
  

2019 2018

HK$’000 HK$’000

Other income and gain

Gain on disposal of property, plant and equipment – 14

Interest income 118 102

Others 96 1
  

214 117
  

Disaggregation of revenue from contracts with customers

2019

HK$’000

Timing of revenue recognition

Over-time 133,177
 

Types of goods and services

Interior design and fit-out services 133,177
 

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

operating segment. The information provided to the chief operating decision maker is the same as those described in 

this announcement. Also, the Group only engages its business in Hong Kong. Therefore, no segment information is 

presented.

As no revenue derived from sales to a single customer of the Group has individually accounted for over 10% of the 

Group’s total revenue during the year ended 31 March 2019 (2018: Nil), no information about major customers is 

presented.
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4 OPERATING (LOSS)/PROFIT

2019 2018

HK$’000 HK$’000

Operating (loss)/profit has been arrived after charging:

Employee benefits expense (Note)

 Salaries and other benefits in kind 16,885 19,188

 Contributions to retirement benefit scheme 601 774
  

Total employee benefits expense, including directors’ emolument 17,486 19,962
  

Auditors’ remuneration 600 540

Depreciation of property, plant and equipment 1,374 1,170

Listing expenses – 281

Warranty expenses 1,884 407

Operating lease rental in respect of:

 – premises 3,593 2,678

 – office equipment 143 134
  

Note: During the year ended 31 March 2019, employee benefits expense of approximately HK$7,320,000 (2018: 

HK$9,385,000) was included in direct costs and approximately HK$10,166,000 (2018: HK$10,577,000) was 

included in administrative and other operating expenses.

5 FINANCE COSTS

2019 2018

HK$’000 HK$’000

Interest on finance leases 78 105
  

6 INCOME TAX (CREDIT)/EXPENSE

2019 2018

HK$’000 HK$’000

Current income tax – Hong Kong Profits Tax 37 97

Adjustment in respect of prior years (9) (16)
  

Total current income tax 28 81

Deferred income tax (155) 92
  

Income tax (credit)/expense (127) 173
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Hong Kong Profits Tax has been provided at the rate of 16.5% on the estimated assessable profits arising in or derived 

from Hong Kong for the year ended 31 March 2018.

On 21 March 2018, the Hong Kong Legislative Council passed The Inland Revenue (Amendment) (No. 7) Bill 2017 (the 

“Bill”) which introduces the two-tiered profits tax rates regime. The Bill was signed into law on 28 March 2018 and was 

gazetted on the following day. Under the two-tiered profits tax rates regime, the first HK$2,000,000 of profits of the 

qualifying group entity will be taxed at 8.25%, and profits above HK$2,000,000 will be taxed at 16.5%. The profits of 

group entities not qualifying for the two-tiered profits tax rates regime will continue to be taxed at a flat rate of 16.5%.

Accordingly, starting from the year ended 31 March 2019, the Hong Kong Profits Tax for one of the subsidiaries of 

the Company is calculated at 8.25% on the first HK$2,000,000 of the estimated assessable profits and at 16.5% on the 

estimated assessable profits above HK$2,000,000. Hong Kong Profits Tax for other subsidiaries is calculated at 16.5% of 

the estimated assessable profits arising in or derived from Hong Kong for the year ended 31 March 2019.

7 (LOSS)/EARNINGS PER SHARE

Basic (loss)/earnings per share is calculated by dividing:

• the (loss)/profit attributable to owners of the Company

• by the weighted average number of ordinary shares outstanding during the financial year

2019 2018

HK$’000 HK$’000

(Loss)/earnings

(Loss)/profit attributable to owners of the Company for the year (2,990) 149
  

2019 2018

’000 ’000

Number of shares

Weighted average number of ordinary shares for the purpose of 

 basic (loss)/earnings per share 800,000 793,973
  

The weighted average number of ordinary shares for the year ended 31 March 2019 was derived from 800,000,000 

ordinary shares in issue by the Company.

The weighted average number of ordinary shares for the year ended 31 March 2018 was derived from 600,000,000 

ordinary shares in issue and the effect of share offer (200,000,000 ordinary shares issued) by the Company.

The diluted loss/earnings per share is equal to the basic loss/earnings per share as there were no dilutive potential 

ordinary shares in issue during the years ended 31 March 2019 and 2018.
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8 DIVIDENDS

No dividend was paid or proposed for ordinary shareholders of the Company during the year ended 31 March 2019 

(2018: Nil), nor has any dividend been proposed since the end of the reporting period.

9 TRADE AND OTHER RECEIVABLES

2019 2018

HK$’000 HK$’000

Trade receivables 971 770

Less: allowance for credit losses (67) –
  

904 770
  

Other receivables, deposits and prepayments 8,188 6,698

Less: allowance for credit losses (107) –
  

8,081 6,698
  

8,985 7,468
  

Notes:

(a) The credit period granted to customers is 0-30 days (2018: 0-30 days) generally. Trade receivables are denominated 

in HK$.

(b) The ageing analysis of the trade receivables based on invoice date is as follows:

2019 2018

HK$’000 HK$’000

0-30 days 407 146

31-60 days – 581

61-90 days – 5

Over 90 days 564 38
  

971 770
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10 TRADE AND OTHER PAYABLES

2019 2018

HK$’000 HK$’000

Trade payables 6,164 6,145

Other payables and accruals 2,990 6,421
  

9,154 12,566
  

Notes:

(a) Payment terms granted by suppliers and subcontractors are generally 0-30 days (2018: 0-30 days) from the invoice 

date of the relevant purchases and services provided.

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

2019 2018

HK$’000 HK$’000

0-30 days 2,351 5,054

31-60 days 922 115

61-90 days 1,137 385

Over 90 days 1,754 591
  

6,164 6,145
  

(b) All trade and other payables are denominated in HK$.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is principally engaged in provision of interior design and fit-out services in Hong Kong. The 
Group offers a full suite of services including interior design provided by the Group’s in-house design 
team, providing the Group’s customers with creative and innovative designs that synergise with the latest 
market and design trends. In order to complete the projects, the Group relies on its subcontractors to 
implement the designs with high quality fittings and furnishings.

The Group’s business can be classified into (i) residential interior design and fit-out services; and 
(ii) commercial interior design and fit-out services. The Group generated revenue of approximately 
HK$133.2 million and HK$121.8 million, of which approximately HK$112.6 million and HK$106.7 
million representing 84.5% and 87.6% of the Group’s total revenue were generated from residential 
interior design and fit-out services for the years ended 31 March 2019 and 2018, respectively. 
Approximately HK$20.6 million and HK$14.4 million, representing 15.5% and 11.8% of the Group’s 
total revenue were generated from commercial interior design and fit-out services for the years ended 31 
March 2019 and 2018, respectively.

For the year ended 31 March 2019, the Group recorded a net loss of approximately HK$2.9 million 
as compared to a net profit of approximately HK$315,000 for the same period in 2018. The Directors 
are of the view that the net loss was mainly attributable to (i) the increase in advertisement expenses 
to strengthen the sales and marketing efforts; and (ii) the increase in monthly rental expenses for the 
new property leased for the Group’s new branch in Yuen Long. In view of the latest negotiations with 
existing and potential new customers, the Directors are of the view that there has been no fundamental 
deterioration in the commercial and operational viability of the Group’s business.

OUTLOOK

As the Hong Kong home prices continues to rise, residential properties are becoming less affordable to 
the mass market. Property developers continue to build smaller and smaller units to compensate for the 
rise in prices to make smaller homes more affordable. However, these smaller properties are still out of 
reach for some first time home buyers.

The Company is of the view that the current trend in the Hong Kong property market favors the 
business of the Group as home owners find it increasingly difficult to afford new homes and have to 
resort to renovating their existing property to improve their living environment. As such, the Company 
will continue to build on the marketing and promotional strategy, as outlined in the prospectus of the 
Company dated 31 March 2017 (the “Prospectus”), to increase the awareness of the Group’s brand name 
in the renovation and interior fit-out market. In view of the possible increase in market size, the Group 
continues to expand its business coverage throughout Hong Kong in order to improve its reach to more 
potential customers. This involves opening more branches to serve more potential customers in areas 
previously not covered by the Group.
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However, the Company is also aware of the rising cost of operating a business in Hong Kong, which 
is partly contributed by the rising property prices. Therefore, the Board remains cautious in expanding 
and will continue to monitor its cost, as well as the current market trend to anticipate any downturn or 
changes in the current property market trend.

FINANCIAL REVIEW

Revenue

The Group’s revenue is primarily generated from provision of interior design and fit-out services 
in Hong Kong which includes two main categories namely (i) residential interior design and fit-out 
services; and (ii) commercial interior design and fit-out services. During the reporting year, the Group’s 
revenue increased by approximately 9.3% to approximately HK$133.2 million (2018: HK$121.8 
million), primarily attributable to increase in revenue from residential and commercial interior design 
and fit-out projects.

For the year ended 31 March
Revenue by business nature 2019 2018

HK$’000 % HK$’000 %

Residential interior design and fit-out services 112,567 84.5 106,735 87.6
Commercial interior design and fit-out services 20,610 15.5 14,359 11.8
Others – – 746 0.6

    

Total 133,177 100.0 121,840 100.0
    

Direct costs

The Group’s direct costs consist primarily of (i) materials; (ii) subcontracting charges; (iii) staff costs; 
and (iv) warranty expenses. The table below sets forth a breakdown of components of direct costs for the 
years ended 31 March 2019 and 2018:

For the year ended 31 March
Components of direct costs 2019 2018

HK$’000 % HK$’000 %

Materials 17,421 17.4 25,880 28.8
Subcontracting charges 73,249 73.4 54,181 60.3
Staff costs 7,320 7.3 9,385 10.4
Warranty expenses 1,884 1.9 407 0.5

    

Total 99,874 100.0 89,853 100.0
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The Group’s direct costs increased by approximately 11.2% from approximately HK$89.9 million for the 
year ended 31 March 2018 to HK$99.9 million for the year ended 31 March 2019. Such increase was in 
line with the increase in revenue.

Gross profit and gross profit margin

Gross profit represents revenue less direct costs. The Group’s gross profit increased by approximately 
HK$1.3 million, or 4.1%, from approximately HK$32.0 million for the year ended 31 March 2018 to 
approximately HK$33.3 million for the year ended 31 March 2019. The Group’s gross profit margin was 
approximately 25.0% for the year ended 31 March 2019, representing a decrease of approximately 1.3 
percentage points as compared to approximately 26.3% for the year ended 31 March 2018. The decrease 
in gross profit margin was mainly due to the rising cost of subcontracting charges.

Administrative and other operating expenses

The Group’s administrative and other operating expenses for the year ended 31 March 2019 were 
approximately HK$36.4 million, representing an increase of approximately 15.6% from approximately 
HK$31.5 million for the year ended 31 March 2018, primarily due to the increase in advertising expense 
and rental expense.

Finance costs

Finance costs of the Group decreased by approximately 25.7% from approximately HK$105,000 for the 
year ended 31 March 2018 to approximately HK$78,000 for the year ended 31 March 2019. The decrease 
in finance costs was mainly attributable to the decrease in interest on finance leases for the year ended 31 
March 2019.

Income tax credit/expense

The Group’s income tax credit was approximately HK$127,000 for the year ended 31 March 2019 
compared to income tax expense of approximately HK$173,000 for the year ended 31 March 2018. The 
income tax credit was derived from increase in deferred tax assets arising from provision for warranties.

Loss/profit attributable to owners of the Company

Loss attributable to owners of the Company for the year ended 31 March 2019 amounted to 
approximately HK$3.0 million, representing a substantial decrease as compared with profit of 
approximately HK$149,000 for the year ended 31 March 2018. It was mainly due to the increase in 
administrative and other operating expenses for reasons mentioned above.
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BUSINESS OBJECTIVES AND STRATEGIES

The Group will endeavor to achieve the following business objectives:

Business strategy as stated in the Prospectus Progress up to 31 March 2019
 
Expansion of market coverage in Hong Kong
• To acquire a new office in Tsuen Wan through 

mortgage, financing and the related fees due 
to the acquisition of the new office, fit-out and 
refurbishment costs and fit out new offices due 
to relocation on refurbish office design

In view of the rising property prices, the Board 
decided to take a cautious approach towards 
the acquisition of property by trying to locate a 
property at a reasonable price that is suitable for 
the operation of the Group’s business. Therefore, 
the Board has entered into a lease to serve as its 
Tsuen Wan branch upon the expiration of tenancy 
of the existing Tsuen Wan branch until a suitable 
property is located

Strengthen sales and marketing efforts
• To increase advertising frequency on traditional 

media such as weekly magazine and billboards

• To increase online advertisement

• To engage a celebrity to market and endorse our 
services

The Group is in the progress of finding suitable 
media channels for engaging in an informative 
advertising campaign

The Group has increased the frequency of online 
advertisement during the period

The Group has engaged a celebr i ty as our 
spokesperson

Recruiting high caliber talents and enhance 
internal training to support future growth
• To hire additional employees and talents

• To organise internal training and seminar

• To offer incentive bonus to employees

T h e G r o u p h a s h i r e d a d d i t i o n a l p r o j e c t 
supervisors, draftsman and designer assistants to 
facilitate the business development

The Group has provided internal training to 
existing and new hiring staff

Po r t i on o f p roceeds were u sed fo r h i r i ng 
additional employees and talents

Upgrade the information systems
• To pay the final stage payment for software 

development
The new system needs to pair with the existing 
system which is experiencing unexpected delays
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Business strategy as stated in the Prospectus Progress up to 31 March 2019
 
Development of fleet of vehicles
• To purchase a vehicle and pay the related fees 

due to the purchase of the vehicle
The Group has purchased three vehicles and paid 
the relevant fees

USE OF NET PROCEEDS FROM LISTING

The net proceeds from the issue of new shares of the Company at the time of its listing on 12 April 2017 
(the “Listing Date”) through the share offer of 200,000,000 shares of HK$0.01 each in the share capital 
of the Company at the price of HK$0.26 per share, after deduction of the underwriting commission and 
actual expenses paid by the Group in connection thereto, were approximately HK$34.8 million. 

The below table sets out the proposed applications of the net proceeds from the Listing Date to 31 March 
2019:

Planned use of
proceeds from
Listing Date to
31 March 2019

Actual use of
proceeds from
Listing Date to
31 March 2019

HK$ million HK$ million

Expansion of market coverage in Hong Kong 9.5 –
Strengthen sales and marketing efforts 3.3 3.3
Recruiting high caliber talent and enhance internal training to 

support future growth 3.3 3.2
Upgrading information systems 1.6 –
Development of fleet of vehicles 2.1 1.3
General working capital 1.4 1.4

  

Total 21.2 9.2
  

The business objectives, future plans and planned use of proceeds as stated in the Prospectus were 
based on the best estimation and assumption of future market conditions made by the Group at the time 
of preparing the Prospectus while the proceeds were applied based on the actual development of the 
Group’s business and the industry.
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CAPITAL STRUCTURE

The Company’s shares were successfully listed on GEM on 12 April 2017. There has been no change in 
the capital structure of the Group since the Listing Date and up to date of this announcement. The capital 
of the Group only comprises of ordinary shares. 

LIQUIDITY AND FINANCIAL RESOURCES

The Group has funded the liquidity and capital requirements principally from cash generated from 
operations and finance lease.

As at 31 March 2019, the Group had finance lease liabilities of approximately HK$1.4 million which was 
denominated in Hong Kong Dollars (2018: HK$1.3 million). The Group’s finance lease obligations were 
for the acquisition of motor vehicles to support its operations.

As at 31 March 2019, the Group had approximately HK$53.1 million in cash and bank balance (2018: 
approximately HK$48.7 million). The Directors believe that the Group is in a healthy financial position 
to expand its core business and to achieve its business objectives.

GEARING RATIO

As at 31 March 2019, the gearing ratio of the Group was approximately 2.9% (2018: 2.5%). The increase 
in gearing ratio was mainly due to the increase in finance lease obligations for acquisition of motor 
vehicles. Gearing ratio is calculated as total interest-bearing liabilities divided by total capital. Total 
interest-bearing liabilities is calculated as total finance lease liabilities. Total capital is calculated as total 
equity as shown in the consolidated statement of financial position.

CHARGE ON GROUP ASSETS

As at 31 March 2019, the Group has pledged its motor vehicle with net book value amounted to 
approximately HK$1.6 million (2018: HK$1.4 million), under finance lease agreements.

SIGNIFICANT INVESTMENTS HELD, MATERIAL ACQUISITIONS AND DISPOSALS 
OF SUBSIDIARIES AND AFFILIATED COMPANIES, AND PLANS FOR MATERIAL 
INVESTMENTS OR CAPITAL ASSETS

Save as disclosed herein, there was no significant investment held, material acquisition and disposal of 
subsidiaries and associated companies by the Company during the year ended 31 March 2019. There was 
no other plan for material investments or capital assets as at 31 March 2019.
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FOREIGN EXCHANGE EXPOSURE

Foreign currency risk refers to the risk that the fair value or future cash flows of a financial instrument 
will fluctuate because of changes in foreign exchange rates. All of the Group’s business operations were 
conducted in Hong Kong. The transactions, monetary assets and liabilities of the Group were mainly 
denominated in Hong Kong dollars. 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.

TREASURY POLICIES

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.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 31 March 2019 (2018: Nil).

COMMITMENTS

The Group did not have any material capital commitment as at 31 March 2019 (2018: Nil).

The contractual commitments mainly involve rental payable by the Group in respect of office premises 
and office equipment under non-cancellable operating leases. As at 31 March 2019, the Group’s 
operating lease commitments were approximately HK$4.9 million (2018: HK$3.2 million).

SEGMENT INFORMATION

The Group principally operates in one business segment, which is providing interior design and fit-out 
services in Hong Kong.

FINAL DIVIDEND

The Directors do not recommend the payment of final dividend for the year ended 31 March 2019 (2018: 
Nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of the Company’s 
listed securities during the year ended 31 March 2019.
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INFORMATION ON EMPLOYEES

As at 31 March 2019, the Group had 51 employees working in Hong Kong (2018: 63). Employees 
are remunerated based on their qualifications, position and performance. The remuneration offered to 
employees generally includes salaries, allowances and discretionary bonus. Various types of trainings 
were provided to the employees. The total staff cost (including remuneration of Directors and mandatory 
provident funds contributions) for the year ended 31 March 2019 amounted to approximately HK$17.5 
million (2018: HK$20.0 million).

CORPORATE GOVERNANCE PRACTICES

The Group is committed to achieving and maintaining high standards of corporate governance, as 
the Board believes that good and effective corporate governance practices are key to obtaining and 
maintaining the trust of the shareholders of the Company and other stakeholders, and are essential for 
encouraging accountability and transparency so as to sustain the success of the Group and to promote the 
interests of its shareholders of the Company.

Accordingly, the Company has adopted sound corporate governance principles that emphasise a quality 
Board, effective internal control, stringent disclosure practices, transparency and accountability to all 
stakeholders.

The Company has applied the principles and code provisions in the Corporate Governance Code and 
Corporate Governance Report (the “CG Code”) as set out in Appendix 15 to the GEM Listing Rules. In 
the opinion of the Board, the Company has complied with the CG Code since Listing Date and up to the 
date of this announcement.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company adopted the required standard of dealings set out in rules 5.48 to 5.67 of the GEM Listing 
Rules as the code of conduct regarding Directors’ securities transactions in securities of the Company 
(the “Code of Conduct”). Based on specific enquiry with the Directors, all Directors confirmed that 
they had fully complied with the required standard of dealings and there was no event of non-compliance 
throughout the year.

AUDIT COMMITTEE

The Audit Committee was established on 24 March 2017. The chairman of the Audit Committee is 
Mr. Kwan Ngai Kit, the independent non-executive Director, and other members included Ms. Lui 
Lai Chun and Mr. Wu Loong Cheong Paul, the independent non-executive Directors. The written 
terms of reference of the Audit Committee are posted on the website of the Stock Exchange and on the 
Company’s website.

The core duties of the Audit Committee are to review the financial information and reporting process, 
internal control procedures and risk management system, audit plan and relationship with external 
auditors and arrangements to enable employees of the Company to raise, in confidence, concerns about 
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possible improprieties in financial reporting, internal control or other matters of the Company. The 
Audit Committee has reviewed the accounting principles and practices adopted by the Group and the 
consolidated financial statements for the year ended 31 March 2019.

REVIEW OF THIS FINAL RESULTS ANNOUNCEMENT

The figures in respect of the Group’s consolidated statement of financial position, consolidated 
statement of profit or loss and other comprehensive income, and the related notes thereto for the year 
ended 31 March 2019 as set out in the preliminary announcement have been agreed by the Group’s 
auditors, HLB Hodgson Impey Cheng Limited, to the amounts set out in the Group’s draft consolidated 
financial statements for the year ended 31 March 2019. The work performed by HLB Hodgson Impey 
Cheng Limited in this respect did not constitute an assurance engagement in accordance with Hong 
Kong Standards on Auditing, Hong Kong Standards on Review Engagements or Hong Kong Standards 
on Assurance Engagements issued by the Hong Kong Institute of Certified Public Accountants 
and consequently no assurance has been expressed by HLB Hodgson Impey Cheng Limited on the 
preliminary announcement.

The Group’s annual results for the year ended 31 March 2019 has been reviewed by the Audit 
Committee.

EVENTS AFTER THE REPORTING PERIOD

Saved as disclosed in this announcement, there has no other important event affecting the Group since 31 
March 2019 and up to date of this announcement.

By order of the Board
Lai Group Holding Company Limited

Chan Lai Sin
Chairman and Executive Director

Hong Kong, 24 June 2019

As at the date of this announcement, the Board comprises Mr. Chan Lai Sin and Mr. Hung Lap Ka 
as executive Directors; Mr. Kwan Ngai Kit, Ms. Lui Lai Chun and Mr. Wu Loong Cheong Paul as 
independent non-executive Directors.

This announcement will remain on the website of the Stock Exchange at www.hkexnews.hk on the “Latest 
Listed Company Information” page for at least 7 days from the date of its posting and will be published 
on the Company’s website at www.dic.hk.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 2400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /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 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006c006f0052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /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 [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


