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ANNUAL RESULTS

The board (the “Board”) of directors (the “Director(s)”) of National United Resources
Holdings Limited (the “Company”) hereby announces the consolidated results of the
Company and its subsidiaries (collectively, the “Group”) for the year ended 31 December
2017, which have been reviewed by the audit committee of the Company (the “Audit
Committee”) together with the comparative figures for the corresponding period in the year
2016 as follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2017

2017 2016

Notes HKS$°000 HKS$’000

Revenue 3 58,566 51,737
Cost of sales (25,638) (32,482)
Gross profit 32,928 19,255
Other income 3,956 34,732
Amortisation of intangible assets - (4,312)
Administrative and other operating expenses (122,334) (106,236)

Loss from operations (85,450) (56,561)



Loss from operations

Finance cost

Fair value (loss)/gain of derivative instruments

Provision of prepayment

Reversal of impairment losses/(impairment losses)
on property, plant and equipment

Impairment losses on goodwill

Impairment losses on intangible assets

Impairment losses on trade receivables

Impairment losses on interests in associates

Loss on deconsolidation of subsidiaries

Loss before tax
Income tax expense

Loss for the year

Attributable to:
Owners of the Company
Non-controlling interests

Loss per share attributable to
owners of the Company
Basic (HK cents per share)

Diluted (HK cents per share)

Notes

2017 2016
HK$’000 HK$°000
(85,450) (56,561)
(52,790) (37,604)
(276) 213,319
- (233,679)
1,842 (25,312)
- (791,122)
(497) (77,0006)
- (770)
- (208,944)
- (238,905)
(137,171) (1,456,584)
- 14,135
(137,171) (1,442,449)
(131,036) (1,438,382)
(6,135) (4,067)
(137,171) (1,442,449)
(2.04) (23.12)
(2.04) (23.12)




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31 December 2017

Notes

Loss for the year 8

Other comprehensive loss:
Items that may be reclassified to profit or loss:
Exchange differences on translation of
foreign operations
Exchange differences reclassified to profit or loss

on deconsolidation of subsidiaries

Total comprehensive loss for the year

Total comprehensive loss for the year
attributable to:
Owners of the Company

Non-controlling interests

2017 2016
HK$°000 HK$ 000

(137,171)  (1,442,449)

(5,442) 1,778

- 4,684

(142,593)  (1,435,987)
(136,646)  (1,431,615)

(5,947) (4,372)
(142,593)  (1,435,987)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2017

2017 2016
Notes HKS$’000 HK$°000

Non-current assets
Property, plant and equipment 189,355 165,341

189,355 165,341
Current assets
Trade receivables 10 438 404
Prepayments, deposits and other receivables 165,446 188,037
Financial assets at fair value through profit or loss - 2,325
Pledged bank deposits - 65,000
Bank and cash balances 6,580 47,457

172,464 303,223
Current liabilities
Trade payables 11 38,605 44,949
Other payables and accruals 248,199 150,150
Derivative instruments - 10,000
Borrowings 12 167,240 217,455
Convertible bonds 13 198,920 24,652
Non-convertible bonds 90,352 10,963
Finance lease payables 8,710 31,453
Tax payable 23,276 24,496

775,302 514,118
Net current liabilities (602,838) (210,895)
Total assets less current liabilities (413,483) (45,554)




Non-current liabilities
Convertible bonds
Non-convertible bonds

Finance lease payables

NET LIABILITIES

Capital and reserves
Share capital

Reserves

Equity attributable to owners of the Company

Non-controlling interests

TOTAL EQUITY

2017 2016

Notes HKS$’000 HKS$°000
12 - 133,316
- 89,892

181,872 185,936

181,872 409,144
(595,355) (454,698)

3,178,754 3,178,754
(3,775,110) (3,640,400)
(596,356) 461,646

1,001 6,948
(595,355) (454,698)




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
For the year ended 31 December 2017

1.

BASIS OF PREPARATION

The financial information relating to the years ended 31 December 2017 and 2016 included in this
preliminary announcement of annual results does not constitute the Company’s statutory annual
consolidated financial statements for those years but is derived from those consolidated financial
statements. Further information relating to these statutory financial statements required to be disclosed in

accordance with section 436 of the Hong Kong Companies Ordinance is as follows:

The Company will deliver the financial statements for the year ended 31 December 2016 and 2017 to the
Registrar of Companies as required by section 662(3) of, and Part 3 of Schedule 6 to, the Hong Kong
Companies Ordinance. ZHONGHUI ANDA CPA Limited has reported on those financial statements of
the Group for the years ended 31 December 2016 and 2017. The auditor disclaimed their opinion in the
auditor’s reports both dated 9 July 2019; did not include a reference to any matters to which the auditor
drew attention by way of emphasis without qualifying its report; did not contain a statement under section
406(2) of the Hong Kong Companies Ordinance; and contained a statement under section 407(2) and

407(3) of the Hong Kong Companies Ordinance.

Going concern

The Group incurred a loss attributable to owners of the Company of approximately HK$137,171,000
for the year ended 31 December 2017 and as at 31 December 2017 the Group had net current liabilities
of approximately HK$602,838,000 and net liabilities of approximately HK$595,355,000 respectively.
These conditions indicate the existence of a material uncertainty which may cast significant doubt on the
Group’s ability to continue as a going concern. Therefore, the Group may be unable to realise its assets

and discharge its liabilities in the normal course of business.

Trading in the shares of the Company on The Stock Exchange of Hong Kong Limited was suspended on 1
August 2016.

The financial statements have been prepared on a going concern basis on the basis that the restructuring of
the Group will be successfully completed, and that, following the restructuring, the Group will continue to

meet in full its financial obligation as they fall due in the foreseeable future.



Deconsolidation of subsidiaries

The financial statements have been prepared based on the books and records currently maintained by
the Group. However, due to the loss of contact with former directors, the directors of the Company (the
“Directors”) considered that the control over the following subsidiaries has been lost from 1 January
2016. The results, assets and liabilities and cash flows of these subsidiaries were deconsolidated from the

financial statements of the Group from 1 January 2016:
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APPLICATION OF NEW AND REVISED HONG KONG FINANCIAL REPORTING STANDARDS

In the current year, the Group has adopted all the new and revised Hong Kong Financial Reporting
Standards (“HKFRSs”) issued by the Hong Kong Institute of Certified Public Accountants that are relevant
to its operations and effective for its accounting year beginning on 1 January 2017. HKFRSs comprise
Hong Kong Financial Reporting Standards; Hong Kong Accounting Standards; and Interpretations. The
adoption of these new and revised HKFRSs did not result in significant changes to the Group’s accounting
policies, presentation of the Group’s financial statements and amounts reported for the current year and

prior years.

The Group has not applied the new HKFRSs that have been issued but are not yet effective. The Group
has already commenced an assessment of the impact of these new HKFRSs but is not yet in a position to
state whether these new HKFRSs would have a material impact on its results of operations and financial

position.



REVENUE

Revenue represents the amounts received and receivable by the Group from business income, the sales of

goods and services rendered to customers, net of discounts, returns and sales related taxes are as follows:

2017 2016

HKS$’000 HKS$°000

Car rental income 35,748 14,956
Trading service fee income 22,818 36,781
58,566 51,737

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business units based on their products and services

and has three reportable operating segments:

Car rental - provision of car rental services

Online platform - provision of online platform for the trading and deferred spot

delivery services of precious metals

Resources trading - trading of coking coal

Management monitors the results of the Group’s operating segments separately for the purpose of making
decisions about resources allocation and performance assessment. Segment performance is evaluated
based on reportable segment profit/(loss), which is a measure of adjusted profit/(loss) before tax. The
adjusted profit/(loss) before tax is measured consistently with the Group’s profit/(loss) before tax except
that interest and other income, finance costs, unallocated corporate expenses, share option expenses as

well as share of profits and losses of associates are excluded from such measurement.

Segment assets exclude cash and cash equivalents and other unallocated corporate assets as these assets

are managed on a group basis.

Segment liabilities exclude other borrowings, tax payable, deferred tax liabilities and other unallocated

corporate liabilities as these liabilities are managed on a group basis.

During the years ended 31 December 2017 and 2016, there were no inter-segment sales.



(a)

Information about reportable segment profit or loss, assets and liabilities are summarised as follows:

Year ended 31 December 2017

Revenue from external customers

Segment result

Interest income on bank deposits
Other income

Unallocated expenses

Loss from operations

Finance cost

Reversal of impairment losses on
property, plant and equipment

Fair value loss of derivative instruments

Impairment losses on intangible assets

Loss before tax

Income tax expense

Loss for the year

Depreciation and amortisation

Capital expenditure

As at 31 December 2017

Segment assets

Unallocated assets

Segment liabilities

Unallocated liabilities

Car rental
HKS$°000

35,748

Online
platform
HKS$°000

22,818

Resources
trading
HK$’000

Total
HKS$°000

58,566

(16,130)

8,817
78,323

(16,926)

454
505

(38,395)

1,661

(71,451)

158
3,798
(17,955)

(85,450)
(52,790)

1,842

(276)
(497)

(137,171)

(137,171)

10,932
78,828

231,020

(346,546)

6,363

(1,692)

96,124

(74,549)

333,507
28,312

361,819

(422,787)
(534,387)

(957,174)



Year ended 31 December 2016

Revenue from external customers

Segment result

Interest income on bank deposits
Other income
Unallocated expenses

Loss from operations
Finance cost
Fair value gain of derivative instruments
Provision of prepayment
Impairment losses on property, plant and
equipment
Impairment losses on goodwill
Impairment losses on
intangible assets
Impairment losses on
trade receivables
Impairment losses on
interests in associates
Loss on deconsolidation of subsidiaries

Loss before tax
Income tax expense

Loss for the year

Depreciation and amortisation
Capital expenditure

As at 31 December 2016

Segment assets
Unallocated assets

Segment liabilities
Unallocated liabilities

Car rental
HK$ 000

14,956

Online Resources
platform trading
HK$ 000 HK$°000

36,781 -

Media

and
advertising
HKS$°000

Total
HK$°000

51,737

7,424

3,229
75

(2,528) (25,365)

5,466 13,113

(20,469)

3,742
30,990
(70,824)

(56,561)
(37,604)
213,319

(233,679)

(25312)
(791,122)

(77,006)
(770)

(208,944)
(238,905)

(1,456,584)
14,135

(1,442,449)

21,808
75

259,812

(254,177)

10

49,679 128,578

(25,942) (74,983)

1,615

(434)

439,684
28,880

468,564

(355,536)
(567,726)

(923,262)



5.

Geographical information:

The Group’s revenue analysed by geographical location and information about its non-current

assets by geographical location are detailed below:

Revenue
Year ended 31 December
2017 2016
HK$’°000 HK$’000

Non-current assets

As at 31 December
2017 2016
HK$’°000 HK$’000

Hong Kong - - - 13,914
PRC 58,566 51,737 183,361 145,614
Mongolia - - 5,994 5,813

58,566 51,737 189,355 165,341

In presenting the geographical information, revenue is based on the locations of the customers.

FINANCE COST

Bank charges
Interest expenses on borrowings
— interest on convertible bonds
— interest on non-convertible bonds
— interest on finance lease
— interest on other borrowings

— interest on bank borrowings

11

2017 2016
HK$°000 HK$’000
- 1,847

32,612 16,018
6,566 10,692
13,115 3,154

97 -

400 5,893
52,790 37,604




LOSS ON DECONSOLIDATION OF SUBSIDIARIES

Loss on deconsolidation of the subsidiaries and due from deconsolidated subsidiaries

2017 2016

HKS$°000 HKS$°000

Loss on deconsolidation of subsidiaries (note a) - 152,139
Impairment on investment in subsidiaries - 70,728
Impairment on due from the deconsolidated subsidiaries - 16,038
- 238,905

As disclosed in note 1 in notes to the consolidated financial statements, the Directors considered that the
control over certain subsidiaries had been lost since 1 January 2016. The results, assets and liabilities and
cash flows of these subsidiaries were deconsolidated from the financial statements of the Group from 1
January 2016.

Net assets/(liabilities) of these subsidiaries as at the dates of loss of control were as follows:

1 January

2016

HK$°000

Property, plant and equipment 1,345
Intangible assets 96,750
Deposits for acquisition of property, plant and equipment 482
Inventories 5,325
Trade receivables 4,420
Prepayments, deposits and other receivables 118,927
Bank and cash balances 42,717
Trade payables (117)
Other payables and accruals (12,548)
Borrowings (56,100)
Tax payable (4,893)
Deferred tax liabilities (24,188)
Net assets deconsolidated 172,120
Release of foreign currency translation reserve 4,684
Non-controlling interest (24,665)
Loss on deconsolidation of subsidiaries 152,139
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INCOME TAX CREDIT

2017 2016
HK$°000 HK$°000

Current tax — the PRC Enterprise Income Tax
Provision for the year - 4,814
Deferred tax - (18,949)
- (14,135)

Hong Kong Profits Tax is calculated at the rate of 16.5% (2016: 16.5%) on the estimated assessable profits

arising in Hong Kong during the year.

Under the Law of the PRC on Enterprise Income Tax, the applicable income tax rate of the Group’s
subsidiaries in the PRC is 25% (2015: 25%).

The reconciliation between the income tax and profit before tax multiplied by the Hong Kong profits tax

rate is as follows:

2017 2016

HKS$’000 HKS$°000

Loss before tax 137,171) (1,456,854)
Tax at the domestic income tax rate of 16.5% (2016: 16.5%) (22,633) (240,336)
Tax effect on share of profits and losses attributable to associates - -
Effect of different tax rates of subsidiaries operating in the PRC 3,894 364
Income not subject to tax - (5,539)
Expenses not deductible for tax 6,268 189,579
Tax losses not recognised 12,471 41,797
- (14,135)

13



LOSS FOR THE YEAR

The Group’s loss for the year is stated after charging the following:

2017 2016

HK$’°000 HKS$°000

Depreciation 10,932 17,795
Amortisation of intangible assets - 4,312
Auditor’s remuneration 800 980

Minimum lease payments under operating lease in respect of:
— land and buildings 2,563 10,967

Staff costs (including Directors’ remuneration):

— salaries, bonuses and allowances 4,046 15,088
— retirement benefits scheme contributions 197 575
4,243 15,663

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF THE COMPANY

Basic loss per share

The calculation of basic loss per share attributable to owners of the Company is based on the loss for the
year attributable to owners of the Company of approximately HK$131,036,000 (2016: HK$1,438,382,000)
and the weighted average number of ordinary shares of 6,411,770,500 (2016: 6,220,699,462) in issue
during the year.

Diluted earning per share

No diluted loss per share for the years ended 31 December 2017 and 2016 is presented as the effects of all

convertible bonds and options are anti-dilutive for the years.
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10.

11.

12.

TRADE RECEIVABLES

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

2017 2016
HK$°000 HK$’000
Within 30 days 438 404
Over 1 year 770 770
Less: Impairments (770) (770)
438 404
TRADE PAYABLES
The aging analysis of trade payables, based on the invoice date, is as follows:
2017 2016
HKS$°000 HK$’000
Within 30 days - 1,984
31 - 60 days - 4,630
Over 1 year 38,605 38,335
38,605 44,949
BORROWINGS
2017 2016
HKS$°000 HK$’000
Bank loan - 61,778
Other loans 167,240 155,677
167,240 217,455

All borrowings are repayable on demand or within one year.
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13.

CONVERTIBLE BONDS

On 27 October 2015, the Company issued a convertible bonds in the principal amount of HK$65,735,900
which bear interest rate of 4.5% per annum. (the “2015CB”). The 2015CB is convertible into ordinary
shares of the Company within 24 months from the date of issue at a conversion price of HK$0.265 per
conversion share (subject to adjustment), and a maximum of 248,060,000 conversion shares can be issued.

At 31 December 2017, the outstanding principal amount are HK$26,500,000.

On 10 November 2015, the Company issued a zero-coupon convertible bonds in the principal amount of
HK$120,000,000 (the “QDCB1”) as part of the consideration for the acquisition of 70% equity interest
in the entire issued share capital of Million Fortune International Investment Limited. The QDCBI is
convertible into ordinary shares of the Company at any time between the date of issue and its maturity
date at a conversion price of HK$0.40 per conversion share (subject to adjustment), and a maximum of
300,000,000 conversion shares can be issued. All the QDCB1 will be redeemed by the Company at par on
9 November 2018. At 31 December 2017, the outstanding principal amount are HK$55,580,000.

On 31 August 2016, the Company issued a convertible bonds in the principal amount of HK$140,000,000
(the “TMCB1”) which bear interest rate of 3% per annum as part of the consideration for the acquisition
of 100% equity interest in the entire issued share capital of Gear World Development Limited. The
TMCBI are convertible into ordinary shares of the Company at any time between the date of issue and
its maturity date at a conversion price of HK$0.30 per conversion share (subject to adjustment), and
a maximum of 466,666,666 conversion shares can be issued. At 31 December 2017, the outstanding
principal amount are HK$140,000,000.

On 31 March 2017, the Company issued a zero-coupon convertible bonds in the principal amount of
HK$13,220,218 (the “QDCB2”) as part of the consideration for the acquisition of 70% equity interest
in the entire issued share capital of Million Fortune International Investment Limited. The QDCB2 are
convertible into ordinary shares of the Company at any time between the date of issue and its maturity
date at a conversion price of HK$0.40 per conversion share (subject to adjustment), and a maximum of
33,050,045 conversion shares can be issued. All the QDCB2 will be redeemed by the Company at par on
30 March 2020. At 31 December 2017, the outstanding principal amount are HK$13,220,018.

16



The liability component of convertible bonds recognised at the end of the reporting period is analysed as

follows:

At date of issue
Fair value of convertible bonds issued
Equity component

Liability component at date of issue

Liability component
At 1 January 2016
At date of issue
Converted into shares
Interest charged

At 31 December 2016 and 1 January 2017
At date of issue
Interest charged

Liability component at 31 December 2017
Portion classified as current liabilities

Non-current portion

2015CB QDCB1 QDCB2 TMCB1 Total
HK$ 000 HKS 000 HKS 000 HKS 000 HKS$ 000
10,276 10,276

(1,936) (1,936)

8,340 8,340

20,679 42210 - - 62,889
- - - 88,590 88,590

- (9,529) - - (9,529)

3,973 6,147 - 5,398 16,018
24,652 38,828 - 94,488 157,968
- - 8,340 - 8,340

4,449 8,042 1,029 19,092 32,612
29,101 46,870 9,369 113,580 198,920
(29,101) (46,870) (9,369) (113,580) (198,920)

The interest charged for the year of 2015CB, QDCB1, QDCB2 and TMCBI are calculated by applying an
effective interest rate of 19.16%, 19.74%, 15.9% and 19.76% to the liability component respectively.
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14.

15.

DIVIDENDS

The directors do not recommend the payment of any dividend in respect of the years ended 31 December
2017 and 2016.

CONTINGENT LIABILITIES

At the end of the reporting period, contingent liabilities not provided for in the financial statements were

as follows:
2017 2016
HKS$°000 HKS$°000
Indemnity related to a former subsidiary 7,313 7,092

At the end of the reporting period, the Directors do not consider it probable that a claim will be made

against the Group under the above possible claim.
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EXTRACT OF INDEPENDENT AUDITOR’S REPORT

The following is extract of the independent auditor’s report from the auditor of the Company:

Disclaimer of Opinion

We were engaged to audit the consolidated financial statements of National United Resources
Holdings Limited (the “Company”) and its subsidiaries (together, the “Group”) set out on
2017 annual report, which comprise the consolidated statement of financial position as at
31 December 2017, and the consolidated statement of profit or loss, consolidated statement
of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the consolidated financial

statements, including a summary of significant accounting policies.

We do not express an opinion on the consolidated financial statements of the Group. Because
of the significance of the matters described in the Basis for Disclaimer of Opinion section of
our report, we have not been able to obtain sufficient appropriate audit evidence to provide
a basis for an audit opinion on these consolidated financial statements. In all other respects,
in our opinion, the financial statements have been properly prepared in compliance with the

Hong Kong Companies Ordinance.

Basis for Disclaimer of Opinion
1. Certain opening balances and corresponding figures

Our audit opinion on the consolidated financial statements of the Group for the year
ended 31 December 2016 (the “2016 Financial Statements”), which form the basis
for the corresponding figures presented in the current year’s consolidated financial
statements, was disclaimed because of the significance of the possible effect of
the limitations on the scope of our audit and the material uncertainty in relation to
going concern, details of which are set out in our auditor’s report dated 9 July 2019.
Accordingly, we were then unable to form an opinion on the 2016 Financial Statements.
In addition, we have not been provided with sufficient appropriate audit evidence
whether the loss of approximately HK$68,261,000 restated during the year ended 31
December 2015 should be recorded in 2015 or 2016.
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Limited accounting books and records of subsidiaries — First Concept Industrial Group
Limited and iFrontier LLC

Due to the insufficiency of supporting documentation and explanations for accounting
books and records in respect of the First Concept Industrial Group Limited and iFrontier
LLC for the years ended 31 December 2017 and 2016, we were unable to carry out
audit procedures to satisfy ourselves as to whether the following income and expenses
for the years ended 31 December 2017 and 2016 and the assets and liabilities as at 31
December 2017 and 2016, and the segment information and other related disclosure
notes in relation to the Group, as included in the consolidated financial statements of
the Group, have been accurately recorded and properly accounted for in the consolidated

financial statements:

For the year ended
31 December

2017 2016
HK$’000 HKS$’000

Income and expenses:
Other income - 1,089
Administrative expenses (36,734) (23,517)
Finance cost - (12)
Loss and total comprehensive loss for the year (36,734) (22,440)

As at 31 December

2017 2016
HKS$’000 HK$°000

Assets and liabilities:
Prepayments, deposits and other receivables 634 634
Bank and cash balances 925 37,474
Trade payables (38,266) (38,2606)
Other payables and accruals (39,724) (39,724)
Net liabilities (76,431) (39,882)
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Nature of prepayments

We were unable to obtain independent confirmations or other corroborative evidences
about the nature of a prepayments paid and impaired to the amount of HK$144,000,000
during the year ended 31 December 2016.

Impairment losses on interests in associates

No sufficient evidence has been provided to satisfy ourselves, in relation to the accuracy
of the impairment losses on interests in associates of approximately HK$208,944,000
for the year ended 31 December 2016. In addition, we have not been provided with
sufficient appropriate audit evidence whether the impairment losses on interests in
associates of approximately HK$208,944,000 for the year ended 31 December 2016
should be recorded in 2016 or 2017. Furthermore, no sufficient evidence has been
provided to satisfy ourselves as to the classification and amount of the remaining

interests in associates as at 31 December 2016.

Loss on deconsolidation of the subsidiaries

As explained in notes 2 and 12 to the consolidated financial statements, certain
subsidiaries of the Company have been deconsolidated from the Group since 1 January
2016. No sufficient evidence has been provided to satisfy ourselves as to whether
the Company had lost control of the aforesaid subsidiaries on 1 January 2016 and
throughout the years ended 31 December 2016 and 2017. Accordingly we were unable to
satisfy ourselves as to the loss on deconsolidation of the subsidiaries and the impairment
on investment costs and amounts due from deconsolidated subsidiaries of approximately
HK$238,905,000 for the year ended 31 December 2016 as disclosed in note 12 to
the consolidated financial statements and to the deconsolidated subsidiaries, as to the
completeness of the transactions of the Group for the year ended 31 December 2016 and

2017 and the Group’s financial position as at those dates.
Borrowings
No sufficient evidence has been provided to satisfy ourselves, in relation to the

existence, rights and obligations and valuation of the borrowings of approximately
HK$42,467,000 and HK$34,881,000 as at 31 December 2017 and 2016 respectively.
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7. Discontinued Operations

The Group did not present certain deconsolidated subsidiaries’ operations as
discontinued operations for the year ended 31 December 2016 which is not in
accordance with Hong Kong Financial Reporting Standard 5 “Non-current Assets Held
for Sale and Discontinued Operations” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

8. Going Concern

We draw attention to note 2 to the consolidated financial statements which mentions
that the Group incurred a loss of approximately HK$137,171,000 for the year ended 31
December 2017 and as at 31 December 2017 the Group has net current liabilities and
net liabilities of approximately HK$602,838,000 and HK$595,355,000 respectively.
These conditions indicate the existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a going concern. The consolidated
financial statements have been prepared on a going concern basis on the assumption
that the proposed restructuring of the Company will be successfully completed, and
that, following the restructuring, the Group will continue to meet in full its financial
obligations as they fall due in the foreseeable future. The consolidated financial
statements do not include any adjustments that would result from a failure to complete
the restructuring. We consider that the disclosures are adequate. However, in view of the
extent of the uncertainty relating to the completion of the restructuring, we disclaim our

opinion in respect of the material uncertainty relating to the going concern basis.

Any adjustments to the figures as described from points 1 to 7 above might have a significant
consequential effect on the Group’s results and cash flows for the years ended 31 December
2017 and 2016 and the financial positions of the Group as at 31 December 2017 and 2016,

and the related disclosures thereof in the consolidated financial statements.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

During the year of 2017, The Group has engaged in business and reportable segment as

follows:

()

(ii)

Car rental

The Group engages in (i) shuttle bus services for employees/students of institutional
customers between the working places/schools to different residential communities
by conventional energy vehicles and/or electric buses; (ii) car rental services; and (iii)
car rental services for different business and leisure purpose such as pick-up services
requested by the institutional or individual customers. The revenue from this business
segment has been recorded since September 2016. The total revenue was increased for
the year ended 31 December 2017 due to recorded 12 months revenue from this business

segment.

Online platform

The Group engages in the provision of online platform for trading and deferred spot
delivery services of precious metals mainly being silver and copper, and other associated
services including transaction settlement management, commodity delivery management

and related consulting services to customers nationwide in the PRC.

The revenue of this segment represented the handling fees charged to end customers who

utilized the online trading platform.
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(iii) Resources trading

The Group had diversified its resources and business to trading of coking coal. The
Group encountered downward trend for the past few years in this business segment and
recorded no revenue in the year ended 31 December 2017. The coal market continued to
diminish and coal price remained at a low level due to ongoing sluggish demand and the

stricter environmental protection governance.

MATERIAL ACQUISITION, DISPOSAL AND SIGNIFICANT
INVESTMENTS HELD

The Group did not have any material acquisition and disposal of subsidiaries, associates and
joint ventures during the year ended 31 December 2017 and did not have any significant

investments held as at 31 December 2017.
FINANCIAL REVIEW

The revenue of the Group was increased from approximately HK$51.7 million for the year
ended 31 December 2016 to approximately HK$58.6 million for the year ended 31 December

2017, representing an increase of approximately 13.2%.

The cost of sales decreased from approximately HK$32.5 million for the year ended 31
December 2016 to approximately HK$25.6 million, representing a decrease of approximately
21.1%.

The revenue of the Group from online platform of HK$22.8 million for the year ended 31
December 2017 was declined by 38% but the related cost of revenue declined by only 72.3%

and even occurred gross loss.

On the other hand, the car rental business contributed revenue since acquisition of Gear
World Development Limited (“Gear World™”) in August 2016. Therefore, the Group recorded
revenue from Gear World and its subsidiaries with 4 months and whole year in the year of
2016 and 2017 respectively. The revenue from car rental amounted to HK$35.7 million for
the year ended 31 December 2017 was increased by 139.0% compared to the year ended 31
December 2016 and generated gross profit ratio of 63.7% for the year ended 31 December
2017.
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The gross profit of the Group increased from approximately HK$19.3 million for the year
ended 31 December 2016 to approximately HK$32.9 million, representing an increase of
approximately 71.0%, and the gross profit margin increased from approximately 37.2% for the

year ended 31 December 2016 to approximately 56.2% for the year ended 31 December 2017.

In addition, the Group recorded a decrease in loss for the year from approximately
HK$1,442.4 million for the year ended 31 December 2016 to approximately HK$137.2
million for the year ended 31 December 2017, representing a decrease of approximately
90.5%, which was primarily attributable to the decrease in (i) provision of prepayment
amounted to approximately HK$233.8 million, (ii) impairment losses on goodwill of
approximately HK$791.1 million, (iii) impairment loss on intangible assets amounted to
HK$76.5 million, (iv) impairment losses on trade receivables approximately HK$0.8 million,
(v) impairment losses on interests in associates amounted to approximately HK$208.9 million,
and (vi) loss on deconsolidation of subsidiaries amounted to approximately HK$238.9
million. In summary, the above impairment losses on various assets of the Group were aim at
to removing amount due from receivables with remoted recoverability, to measuring tangible
assets only in consolidation accounts and to excluding all factors from deconsolidation of

subsidiaries.

The non-current assets of the Group increased by HK$24.0 million from HK$165.3 million as
at 31 December of 2016 to HK$189.3 million as at 31 December 2017. The whole non-current
assets were attributable to property, plant and equipment. The increase in carrying amount of
property, plant and equipment amounted to HK$24.0 million was result from the acquisition
of motor vehicle and trucks of HK$78.3 million, disposal of subsidiary with carrying amount
of non-current asset of approximately HK$1.0 million, disposal of carrying amount of yacht
of HK$9.3 million and motor vehicle and trucks of HK$40.3 million during the year ended 31
December 2017.

The current asset of the Group decreased from approximately HK$303.2 million as at 31
December 2016 to approximately HK$172.5 million as at 31 December 2017 which the
difference mainly due to put through the transactions in the year ended 31 December 2016,
including (i) pledged bank deposits of HK$65 million that secured a bank borrowings
amounted to approximately HK$61.8 million in the PRC in 2016 and duly settled the
borrowings in 2017 and (i1) bank and cash balances being utilized on repayment of non-
convertible bonds and repayments of finance lease payables during the year ended 31
December 2017.
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On the other hand, the current liabilities of the Group increased from approximately
HK$514.1 million as at 31 December 2016 to approximately HK$775.3 million as at 31
December 2017 because of increases of other payables and accruals, convertible bonds and
non-convertible bonds. During the year ended 31 December 2017, the Company issued zero-
coupon convertible bonds in the principal amount of HK$13,220,018 (the “QDCB2”), in
which of approximately HK$8.3 million was regarded as liability component, as part of the
consideration for the acquisition of 70% equity interest in the entire issued share capital of

Million Fortune International Investment Limited (“Million Fortune”).

As a result of the above, the net current liabilities of the Group reached approximately
HK$602.8 million and the current ratio decreased to 0.2 times as at 31 December 2017 as
compared to the current ratio of 0.6 times as at 31 December 2016. The net liabilities of
the Group also increased from approximately HK$454.7 million as at 31 December 2016 to
approximately HK$595.3 million.

CAPITAL STRUCTURE

As at 31 December 2017, the issued share capital of the Company was HK$3,178,754,000
divided into 6,411,770,500 shares (the “Shares”).

During the year ended 31 December 2017, the Group financed its operations from disposal
of property, plant and equipment and new borrowings. As at 31 December 2017, the cash and
bank balances of the Group amounted to approximately HK$6.6 million (31 December 2016:
HK$112.5 million, in which of HK$65 million deposit pledged to banks).

26



Issue of Convertible Bonds

On 31 March 2017, the Company issued the QDCB2 in the principal amount of
HK$13,220,018 to Antel Classification Limited, World Dragon Enterprise Limited, Guojin
Holdings Co. Ltd and Nuts Technology Co., Ltd (collectively, the “Vendors™) as part of the
consideration for the acquisition of an aggregate of 7,000 ordinary shares of Million Fortune
(representing 70% equity interest in its entire issued share capital) (the “Acquisition of
Million Fortune”). The QDCB2 are zero-coupon convertible bonds, which principal amount
shall be repaid on the third anniversary of the date of issue. The QDCB2 entitle the holders to
convert the QDCB?2 into Shares at initial conversion price of HK$0.40 per conversion share
(subject to adjustments) during the period from the date of issue to the date of maturity and a
maximum of 33,050,045 Shares can be issued under specific mandate granted to the Directors
by a resolution of the shareholders of the Company passed at the general meeting of the
Company held on 16 October 2015.

The initial conversion price of HK$0.40 per conversion share (subject to adjustments)
representing a premium of approximately 42.86% over the closing price of HK$0.280 per
Share as quoted on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
8 July 2015, being the date of the sale and purchase agreement entered into between the
Company, the Vendors, Ms. Sun Jianjing, Mr. Zhang Zhijie and Mr. Sun Xiaoyang, as the

guarantors, in respect of the Acquisition of Million Fortune.
LIQUIDITY AND FINANCIAL RESOURCES

As at 31 December 2017, The Group had current assets of approximately HK$172.5 million
(2016: HK$303.2 million), while its current liabilities were approximately HK$514.1 million
(2016: HK$775.3 million). The current ratio of the Group was approximately 0.2 times (2016:
0.6 times) and gearing ratio (total debt/total equity) was nil (2016: nil).
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As at 31 December 2017, the Group had cash and cash equivalents of approximately HK$6.6
million (2016: HK$112.5 million). During the year, the Group obtain financial resources
for operation mainly from proceeds from disposal of property, plant and equipment of
approximately HK$11.2 million and proceeds from new borrowings of approximately
HK$11.6 million.

FOREIGN EXCHANGE EXPOSURE

During the year ended 31 December 2017, the majority of the Group’s income and expenses
were denominated in Renminbi (“RMB”) and Hong Kong dollars. Up to 31 December 2017,
the management of the Company was of the opinion that the Group has insignificant exposure
to foreign exchange risk. As a result, the Group did not use any financial instruments for
hedging against fluctuation in foreign exchange for the year ended 31 December 2017.
Nevertheless, the management of the Company will closely monitor and from time to time
reassess the exchange risk exposures of the Group and enter into non-speculative hedging

arrangements if considered necessary.

EMPLOYEE INFORMATION

As at 31 December 2017, the Group had 692 employees (including Directors) in Hong
Kong and the PRC (31 December 2016: 575 employees). The Group continues to provide
remuneration packages to employees according to market practices, their experience and
performance. Remuneration policy is basically determined with reference to individual
performance as well as the financial results of the Group. Remuneration to staff will be
revised from time to time when warranted considering the performances of staff. Other
benefits include medical insurance scheme and contribution of statutory mandatory provident
fund for the employees. The Group also adopted a share option scheme whereby qualified
participants may be granted options to acquire shares of the Company. There has been no

major change in staff utilized policies during the year ended 31 December 2017.

BORROWINGS

As at 31 December 2017, the Group recorded borrowings of approximately HK$167.2 million
(31 December 2016: HK$217.5 million), which are repayable on demand or within one year,
and no bank loan (31 December 2016: approximately HK$61.8 million).
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CAPITAL COMMITMENTS

The Group had no significant capital commitments outstanding as at 31 December 2017.

CHARGE ON GROUP ASSETS

As at 31 December 2017, the Group pledged property, plant and equipment with the net
carrying account of approximately HK$122.8 million to secure the finance lease payables
of approximately HK$190.6 million. As at 31 December 2016, the Group pledged property,
plant and equipment with the net carrying account of approximately HK$133.0 million to
secure the finance lease payables of approximately HK$217.4 million and the bank loan of
approximately HK$61.8 million was secured by a charge over the Group’s pledged bank
deposits of approximately HK$65.0 million.

CONTINGENT LIABILITIES

As at 31 December 2017, the Group had contingent liabilities as possible claims arising from
indemnity related to a former subsidiary of approximately HK$7,313,000, being equivalent to
RMB6,100,000 (31 December 2016: HK$7,092,000, being equivalent to RMB6,100,000). In
the opinion of management of the Company, it is not necessary for recording any provisions

for the above contingent liabilities as at 31 December 2017.

EVENT AFTER THE REPORTING PERIOD - SUSPENSION OF
TRADING OF SHARES

Reference is made to the Company’s announcement dated 1 August 2016, 19 August 2016,
10 October 2017, 24 April 2018, 31 May 2018, 29 June 2018, 31 July 2018, 14 August 2018,
12 October 2018, 30 October 2018, 3 December 2018, 25 January 2019, 31 January 2019,
29 March 2019, 30 April 2019 and 19 June 2019 relating to, among others, the update of

suspension of trading in the Shares on the Stock Exchange.

The Company is still actively carrying out all necessary action to fulfil all the resumption
conditions before 31 July 2019, being the expiry of the 12-months period starting from the
effective date of the amendments to the delisting framework under the Rules Governing the

Listing of Securities on the Stock Exchange (the “Listing Rules”).
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On 19 June 2019, the Company submitted a resumption proposal to the Stock Exchange. The
Company will use its best endeavour to fulfil all resumption conditions and resume trading of

the shares of the Company on the Stock Exchange.
OUTLOOK

As commuter bus leasing market (the “Market”) in the PRC with a steady growth in recent
years, the Board expects the Market would be stable in the foreseeable future, specially the

Market located in Beijing and regions without mass transit alternatives.

The Group not only concerns environmental issue and industrial compliance but also being
active in bringing in an eco-friendly operation. In this regards, new model development of
new energy buses — electric vehicle is experiencing rapid growth in replacing the existing
traditional vehicles. The Group is looking forward to invest a significant amount in such

environmental-friendly assets.

Under the challenging economic situation in the PRC, the Group currently has committed
simplifying group structures not only to enhance efficiency on executive and administrative
hierarchy but also to put existing resources in generate profit in priority. The Group’s
suppliers, customers and operating activities mainly situated in the PRC. The domestic
economic changes would affect the business of the Group. The current situation of global
trading issue may not directly affect the Group’s business. However, any adverse changes of
economic in the PRC in any financially significant export/import industry, the domino effect
would finally bring the negative result to the Group in long run, since the income from Jt 5%
R F5 4 Bl YR B B A BR A A] (Beijing Tian Ma Tong Chi Car Rental Co., Ltd*) (“TMTC”),
a wholly-owned subsidiary of the Company, and 3t 5% K 5 % Bt ik 747 % 7 A FR /A & (Beijing
Tian Ma Tong Chi Travel Transportation Co., Ltd*), a 49%-owned associate of TMTC,
is sourced from various types of institutional customers, most of them are multinational

corporations or international schools with branches or offices in Beijing.
With threshold resources to maintain operations and development, the Group will continue to

utilise all internal recourses to serve operating activities and preserve identified stakeholder’s

interests.
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CORPORATE GOVERNANCE PRACTICES

The Board and the management are committed to maintaining and ensuring high standards

of corporate governance as good corporate governance can safeguard the interests of

all shareholders and enhance corporate value. The Company has adopted the Corporate

Governance Code (“CG Code”) as set out in Appendix 14 to the Listing Rules as its own

code of corporate governance. Based on the information available to the current Board, the

Company appeared to comply with the relevant code provisions set out in the CG Code except

for the deviations explained below during the year ended 31 December 2017.

The code provisions

A.1.8

A2.1

Reasons for the non-compliance and improvement actions took

or to be taken

As the Company attempted but failed to solicit a suitable
insurance package with reasonable commercial terms and
conditions, the Company did not arrange appropriate insurance
cover in respect of legal action against its Directors for the year
ended December 2017.

Since Mr. Yang Fan resigned as chairman of the Board (the
“Chairman”) on 19 May 2015, the Company had not appointed
any individual to take up the post of the Chairman and role and
functions of Chairman have been performed by all the executive
Directors collectively until the appointment of Mr. Ji Kaiping as
the Chairman on 29 November 2018.

Up to the date of this results announcement, the Company has
not appointed a chief executive officer and role and functions of
chief executive officer have been performed by all the executive
Directors collectively. The Board believes that this arrangement
enables the Company to make and implement decisions promptly,
and thus achieve the Company’s objectives effectively and
efficiently in response to the changing environment. The Board

will continuously assess whether any changes are necessary.
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A2.5

AS5.1

A.6.5

C.1.2

The Company was not in compliance with certain code provisions
as set out in the CG Code since suspension in trading of the

Company’s shares with effect from 1 August 2016.

The Chairman has confirmed that he will take active action to
improve and monitor the corporate governance practice of the

Group.

The composition of the nomination committee of the Company
(the “Nomination Committee”) was not in compliance with the
code provision A.5.1 of the CG Code during the period from
2 May 2017 to 1 June 2017, until the Company appointed Mr.
Zhou Guangguo, the then independent non-executive Director, as
chairman of the Nomination Committee, and Mr. Xu Tintian, the
then independent non-executive Director, and Mr. Tian Songlin,
the then executive Director, as members of the Nomination

Committee on 2 June 2017.

The composition of the Nomination Committee was also not in
compliance with the code provision A.5.1 of the CG Code since
29 August 2017, until the Company appointed Mr. Ji Kaiping, the
Chairman, as chairman of the Nomination Committee and Mr. Li
Wen and Mr. Qiu Ke, independent non-executive Directors, as
members of the Nomination Committee on 29 November 2018

(the aforesaid appointment took effect from 3 December 2018).

No record of continuous professional development was provided
by Ms. Mou Ling, the former non-executive Director resigned on
29 November 2018.

Based on the information available, the current Board are not able
to confirm whether the Company had provided a regular monthly
update to the members of the then Board during the year ended 31
December 2017.
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C.2.1 and C.2.5 The Company did not conduct an annual review on the
effectiveness of the risk management and internal control systems
of the Group, and the need for an internal audit function for the
year ended 31 December 2017.

Given most of the current Directors become members of the Board
since 2018, the Board is not in a position to review and confirm
the effectiveness of the risk management and internal control
systems of the Group, and the need for an internal audit function
for the year ended 31 December 2017.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed
Issuers as set out in Appendix 10 to the Listing Rules (the “Model Code”) as the code of

conduct for securities transactions by the Directors.

Based on the information made available to the current Board, the Board was not able to
confirm whether all the then Directors have complied with, or whether there has been any
non-compliance with, the required standards set out in the Model Code during the year ended
31 December 2017.

FINAL DIVIDEND

The Board does not recommend the payment of a final dividend for the year ended 31
December 2017 (2016: nil).

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

There was no purchase, sale or redemption by the Company or its subsidiaries, of the

Company’s listed securities during the year ended 31 December 2017.
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AUDIT COMMITTEE

The Audit Committee was established with written terms of reference in compliance with
the CG Code. The Audit Committee currently comprises three independent non-executive
Directors, namely Mr. Li Wen (as the chairman of the Audit Committee), Mr. Qiu Ke and Ms.

Chen Yen Yung, and one non-executive Director, namely Mr. An Jingwen.

The principal duties of the Audit Committee include the review and supervision of the
Group’s financial reporting process, risk management and internal control systems, and
review of the Group’s financial information. The Group’s consolidated financial statements

for the year ended 31 December 2017 have been reviewed by the Audit Committee.

SCOPE OF WORK OF ZHONGHUI ANDA CPA LIMITED

The figures in respect of the preliminary announcement of the Group’s results for the year
ended 31 December 2017 have been agreed by the Group’s auditor, ZHONGHUI ANDA
CPA Limited, to the amounts set out in the Group’s audited consolidated financial statements
for the year ended 31 December 2017. The work performed by ZHONGHUI ANDA CPA
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 ZHONGHUI ANDA CPA

Limited on the preliminary announcement.

PUBLICATION ON ANNUAL RESULTS AND ANNUAL REPORT

This results announcement of the Group for the year ended 31 December 2017 is available for
viewing on the website of the Stock Exchange at www.hkex.com.hk and on the website of the
Company at www.nur.com.hk. The annual report will be despatched to the shareholders of the

Company and will also be available for viewing at the aforesaid websites in due course.
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CONTINUED SUSPENSION OF TRADING OF THE SHARES

Trading in the Shares of the Company on the Stock Exchange, which was suspended with
effect from 9:00 a.m. on 1 August 2016, remains suspended and will continue to be so until

further notice.

By Order of the Board
National United Resources Holdings Limited
Ji Kaiping

Chairman
Hong Kong, 9 July 2019
As at the date of this announcement, the executive Directors are Mr. Ji Kaiping (Chairman)

and Mr. Guo Peiyuan, the non-executive Director is Mr. An Jingwen, and the independent

non-executive Directors are Mr. Li Wen, Mr. Qiu Ke and Ms. Chen Yen Yung.

*  For identification purpose only

35




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /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 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /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 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed true
    >>
    <<
      /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


