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

GEM has been positioned as a market designed to accommodate 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. The greater risk profile and other
characteristics of GEM mean that it is a market more suited to professional and other sophisticated

investors.

Given the emerging nature of companies listed on GEM, 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.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange 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 the contents of this announcement.

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

misleading.



FINANCIAL HIGHLIGHTS

For the six months ended 30 September 2016, unaudited operating results of the Company and its

subsidiaries (collectively referred to as the “Group”) were as follows:

- the Group recorded a revenue of approximately HK$71.7 million for the six months ended 30
September 2016 (six months ended 30 September 2015: HK$57.2 million), representing an

increase of approximately 25.3% as compared with the corresponding period in 2015;

- loss attributable to the owners of the Company for the six months ended 30 September 2016
amounted to approximately HK$7.2 million (six months ended 30 September 2015: HK$6.5
million). Should the equity-settled share-based payment expenses for the share options granted
of approximately HK$4.7 million during the period be excluded, loss for the period and total
comprehensive expense for the period attributable to owners of the Company for the six months

ended 30 September 2016 would be approximately HK$2.5 million; and

- the Directors do not recommend the payment of an interim dividend for the six months ended 30
September 2016.




The board of Directors (the “Board”) is pleased to present the unaudited condensed consolidated results

of the Group for the six months ended 30 September 2016, together with the comparative unaudited

figures for the corresponding period in 2015, as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND

OTHER COMPREHENSIVE INCOME

FOR THE THREE MONTHS AND SIX MONTHS ENDED 30 SEPTEMBER 2016

Three months ended
30 September

Six months ended
30 September

2016 2015 2016 2015
NOTES HKS$°000 HK$°000 HKS$°000 HKS$°000
(unaudited) (unaudited) (unaudited) (unaudited)
Revenue 4 32,737 27,457 71,697 57,232
Cost of sales (27,183) (19,758) (57,133) (41,878)
Gross profit 5,554 7,699 14,564 15,354
Other income 5 335 1,627 1,050 4,355
Selling and distribution expenses (3,584) (3,497) (6,690) (6,917)
Administrative expenses (6,338) (7,793) (16,199) (18,426)
Loss before tax (4,033) (1,964) (7,275) (5,634)
Income tax expense 6 579 (201) 132 (739)
Loss for the period and total
comprehensive expense
for the period 7 (3,454) (2,165) (7,143) (6,373)
(Loss) profit for the period
and total comprehensive
(expense) income for
the period attributable to:
Owners of the Company (3,402) (2,195) (7,205) (6,458)
Non-controlling interests (52) 30 62 85
(3,454) (2,165) (7,143) (6,373)
Loss per share (HK cents) 9
Basic (0.85) (0.73) (1.80) (2.15)
Diluted (0.85) (0.73) (1.80) (2.15)




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2016

30 September 31 March
2016 2016
NOTES HK$’000 HK$°000
(unaudited) (audited)
Non-current assets
Plant and equipment 10 4,431 5,616
Deposits 11 1,219 643
Deferred tax asset 494 287
6,144 6,546
Current assets
Inventories 56,668 41,465
Trade and other receivables 11 50,392 34,909
Amount due from ultimate holding company 11 11
Amount due from immediate holding company 24 24
Tax recoverable 1,202 1,202
Bank balances and cash 11,665 44,985
119,962 122,596
Current liabilities
Trade and other payables 12 4,352 5,059
Tax payable 319 245
4,671 5,304
Net current assets 115,291 117,292
Total assets less current liabilities 121,435 123,838
Capital and reserves
Share capital 13 4,000 4.000
Reserves 117,072 119,537
Equity attributable to owners of the Company 121,072 123,537
Non-controlling interests 360 298
Total equity 121,432 123,835
Non-current liability
Deferred tax liability 3 3
121,435 123,838




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2016

At 1 April 2015 (audited)

(Loss) profit for the period and total
comprehensive (expense) income
for the period

[ssue of shares upon reorganisation
(the “Reorganisation”) (Note b)

Arising from Reorganisation (Note 13)

At 30 September 2015 (unaudited)

At 1 April 2016 (audited)

(Loss) profit for the period and total
comprehensive (expense) income
for the period

Recognition of equity-settled

share-based payment expenses

At 30 September 2016 (unaudited)

Notes:

Attributable to owners of the Company

Share Non-

Share Share Other options  Retained controlling
capital premium reserve reserve  earnings Total interests Total
HK$’000 HK$000 HK$'000 HK$000 HK$'000 HK$000 HKS$000 HKS 000

(Note a)

78 - 23,669 - 27,925 51,672 155 51,827
- - - - (6,458) (6,458) 85 (6,373)
7 - 5,293 - - 5,300 - 5,300
(85) - 85 - - - - -
- - 29,047 - 21,467 50,514 240 50,754
4,000 65,376 29,047 6,636 18,478 123,537 298 123,835
- - - - (7,205) (7,205) 62 (7,143)
- - - 4,740 - 4,740 - 4,740
4,000 65,376 29,047 11,376 11,273 121,072 360 121,432

(a) The other reserve was arisen from the transfer of the entire issued share capital and shareholder’s loan in Madison
Wine (HK) Company Limited (“Madison Wine (HK)”) to Madison International Wine Company Limited (“Madison

International”) upon the Reorganisation.

(b)  On 20 April 2015, Madison International allotted and issued 870 shares of US$1.00 each (equivalent to approximately

HK$7,000 in aggregate) to Timebase Holdings Limited (“Timebase”), an independent third party, at a consideration of

HK$5,300,000.



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2016

GENERAL

The Company was incorporated in the Cayman Islands under the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands as an exempted company with limited liability on 15 April 2015 and its shares are listed on
GEM on 8 October 2015. The addresses of the registered office and the principal place of business of the Company are Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman Islands and Flat A & B, 10/F., North Point
Industrial Building, 499 King’s Road, North Point, Hong Kong respectively.

The Company is an investment holding company. Its major operating subsidiaries are mainly engaged in sales of

alcoholic beverages and provision of wine storage services.

The functional currency of the Group is Hong Kong dollar (“HKS$”), which is the same as the presentation currency of

the condensed consolidated financial statements.

BASIS OF PREPARATION

Pursuant to the Reorganisation as detailed in the section headed “History, Reorganisation and Corporate Structure
— Reorganisation” in the prospectus of the Company dated 29 September 2015 (the “Prospectus”), the Company
became the holding company of the companies now comprising the Group on 21 September 2015. The companies
now comprising the Group have been under the common control of the ultimate shareholders including Mr. Ting
Pang Wan Raymond, Mr. Lin Samuel Jr. and Mr. Zhu Hui Xin throughout the period or since their respective dates of
incorporation up to 30 September 2015, whichever is the shorter period. The Group comprising the Company and its
subsidiaries resulting from the Reorganisation is regarded as a continuing entity. Accordingly, the combined financial
statements of the Group have been prepared as if the Company had always been the holding company of the companies
now comprising the Group throughout the six months ended 30 September 2015, using the principles of merger

accounting in accordance with Accounting Guideline 5 “Merger Accounting for Common Control Combinations”.

The condensed consolidated financial statements of the Group for the six months ended 30 September 2016 have been
prepared in accordance with the applicable disclosure provisions of Chapter 18 of the GEM Listing Rules and with
Hong Kong Accounting Standard (“HKAS”) 34 “Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”).



SIGNIFICANT ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on the historical cost basis.

The accounting policies used in the preparation of these condensed consolidated financial statements for the six months
ended 30 September 2016 are consistent with those followed in the preparation of the Group’s annual consolidated

financial statements for the year ended 31 March 2016.

In the current period, the Group has adopted all the new standards, amendments and interpretation (“new HKFRSs”)
issued by the HKICPA that are relevant to the Group and effective for accounting periods beginning on or after 1 April
2016. The adoption of these new and revised HKFRSs did not result in significant changes to the Group’s accounting

policies and amounts reported for the current and prior periods.

The Group has not early adopted the new and revised HKFRSs issued by the HKICPA that have been issued but are not
yet effective for the current period. The Directors anticipate that the application of the new and revised HKFRSs will

have no material impact on the results and financial position of the Group.

REVENUE AND SEGMENT INFORMATION

Revenue represents the fair value of the consideration received or receivable for goods sold and services provided by

the Group to outside customers less discounts.

The Group’s operation is mainly derived from sales of alcoholic beverages. For the purpose of resources allocation and
performance assessment, the chief operating decision maker (“CODM”) (i.e. the Directors) reviews the overall results
and financial position of the Group as a whole prepared in accordance with accounting policies which conform to
HKFRSs. Accordingly, the Group has only one single operating segment and no further analysis of this single segment

is presented.

Geographical information

The Group’s operations are located in Hong Kong (country of domicile) during the periods.

During the periods, the Group’s revenue is derived solely in Hong Kong from customers. As at the end of each reporting

period, the Group’s non-current assets by location of assets are all located in Hong Kong.



5. OTHER INCOME

Bank interest income
Consignment income
Insurance claim

Net exchange gain
Promotion income
Others

6. INCOME TAX EXPENSE

Current tax:

Hong Kong Profits Tax

Deferred taxation

Three months ended
30 September

Six months ended
30 September

2016 2015 2016 2015
HKS$’000 HK$°000 HKS$’000 HK$°000
(unaudited) (unaudited) (unaudited) (unaudited)
- - - 1
274 1,406 634 4,091
46 - 195 -
- 103 25 90
- 168 -
118 28 173
335 1,627 1,050 4,355
Three months ended Six months ended

30 September 30 September
2016 2015 2016 2015
HKS$°000 HKS$’000 HKS$’000 HK$°000
(unaudited) (unaudited) (unaudited) (unaudited)
(365) 28 75 340
(214) 173 (207) 399
(579) 201 132) 739

Hong Kong Profits Tax is calculated at 16.5% on the estimated assessable profits during the relevant periods.



7.

LOSS FOR THE PERIOD

Loss for the period has been

arrived at after charging:

Cost of inventories recognised

as expense

Depreciation of plant and equipment
Equity-settled share-based
payment expenses
Loss on written off of
plant and equipment
Professional expenses incurred
in connection with the listing
Net exchange loss
Minimum lease payments
under operating leases
in respect of office premises,

warehouses and shop

DIVIDEND

Three months ended
30 September

2016
HKS$’000
(unaudited)

27,183
750

12

1,278

2015
HK$°000
(unaudited)

19,758
704

3,173

1,345

Six months ended
30 September

2016
HKS$’000
(unaudited)

57,133
1,486

4,740

2,200

2015
HK$°000
(unaudited)

41,878
1,519

9,936

2,912

No dividend was paid, declared or proposed during the six months ended 30 September 2016 (six months ended 30

September 2015: nil).



9.

10.

LOSS PER SHARE

The calculation of the basic and diluted loss per share attributable to the owners of the Company is based on the

following data:

Three months ended Six months ended

30 September 30 September

2016 2015 2016 2015
HKS$°000 HK$’000 HKS$’000 HKS$’000
(unaudited) (unaudited) (unaudited) (unaudited)
Loss
Loss for the purpose of basic and
diluted loss per share for
the period attributable to
the owners of the Company (3,402) (2,195) (7,205) (6,458)
Number of shares
Weighted average number of ordinary
shares for the purpose of basic loss
per share 400,000,000 300,000,000 400,000,000 300,000,000
Effect of dilutive potential
ordinary shares:
Share options 4,398,177 N/A 4,791,568 N/A
404,398,177 300,000,000 404,791,568 300,000,000

The weighted average number of ordinary shares in issue during the three months and six months ended 30 September
2015 used in the calculation of basic loss per share is determined on the assumption that the 1,000 ordinary shares and
the 299,999,000 ordinary shares issued upon the capitalisation issue and Reorganisation as described in the Prospectus

had been in issue since 1 April 2015.

Diluted loss per share is equal to the basic loss per share for the three months and six months ended 30 September
2015, as there were no dilutive potential ordinary shares outstanding during the three months and six months ended 30
September 2015.

Diluted loss per share is equal to the basic loss per share for the three months and six months ended 30 September
2016, as the effect of the Company’s outstanding share options would result in a decrease in loss per share for the three

months and six months ended 30 September 2016.
MOVEMENTS IN PLANT AND EQUIPMENT

During the six months ended 30 September 2016, the Group spent approximately HK$305,000 (six months ended 30
September 2015: approximately HK$4,653,000) on acquisition of plant and equipment.

In addition, the Group had written off property, plant and equipment with an aggregate carrying values of approximately
HK$4,000 during the six months ended 30 September 2016 (six months ended 30 September 2015: HK$504,000).

10



11.

TRADE AND OTHER RECEIVABLES, DEPOSITS

Trade receivables
Payments in advance
Prepayments

Deposits and other receivables

Trade and other receivables

Analysed as:
Current

Non-current (rental deposits)

30 September 31 March
2016 2016
HKS$°000 HK$’000
(unaudited) (audited)
9,541 11,573
39,372 22,220

657 668

2,041 1,091
51,611 35,552
50,392 34,909
1,219 643
51,611 35,552

Generally, the Group allows credit period of a range from 0 to 30 days to its customers.

The Group does not hold any collateral over its trade and other receivables.

The following is an aged analysis of trade receivables net of allowance for doubtful debts presented based on the

delivery dates, which approximated the respective revenue recognition dates, at the end of the reporting period.

Within 30 days
31 to 60 days
61 to 90 days
91 to 180 days
181 to 365 days
Over 365 days

Total

11

30 September 31 March
2016 2016
HK$°000 HK$’000
(unaudited) (audited)
2,002 4,229

1,885 668

277 440

4,643 5,370

587 669

147 197

9,541 11,573




TRADE AND OTHER PAYABLES

30 September 31 March

2016 2016

HKS$°000 HK$’000

(unaudited) (audited)

Trade payables 606 1,168
Receipts in advance 2,521 3,000
Other payables and accruals 1,225 891
Trade and other payables 4,352 5,059

The following is an aged analysis of trade payables presented based on the invoice date at the end of the reporting

period.
30 September 31 March
2016 2016
HKS$°000 HK$’000
(unaudited) (audited)
Within 30 days 168 311
31 to 60 days 45 701
61 to 90 days 23 16
91 to 180 days 15 97
181 to 365 days 350 43
Over 365 days 5 -
Total 606 1,168

The average credit period on purchases of goods ranged from 30 to 90 days. The Group has financial risk management

in place to ensure that all payables are settled within the credit timeframe.

12



13.

SHARE CAPITAL

The Group

As the Company was not incorporated prior to 31 March 2015 and the Reorganisation was not completed as at 31 March 2015,
the issued share capital of the Group as at 1 April 2015 represented the share capital of Madison International. The issued share

capital of the Group as at 30 September 2015 represented the share capital of the Company.

On 21 November 2013, 100 shares of US$1.00 each (equivalent to approximately HK$1,000 in aggregate) had been allotted
and issued by Madison International, all credited as fully paid, to Quick Express International Limited (“Quick Express”), a

company wholly-owned by Mr. Ting Pang Wan Raymond.
On 25 November 2013, Madison International further allotted and issued 9,900 shares of US$1.00 each (equivalent to
approximately HK$77,000 in aggregate), all credited as fully paid, to Quick Express for the transfer of the entire issued share

capital and shareholder’s loan of approximately HK$23,735,000 in Madison Wine (HK) to Madison International.

The Company

Number of Share
shares capital
Notes HKS$
Ordinary shares of HK$0.01 each
Authorised:
At 15 April 2015 (date of incorporation) (a) 38,000,000 380,000
Increase during the period (b) 962,000,000 9,620,000
At 30 September 2015, 1 April 2016 and 30 September 2016 1,000,000,000 10,000,000
Issued and fully paid:
At 15 April 2015 (date of incorporation) (a) 1 -
Issue of shares upon Reorganisation (c) 999 10
At 30 September 2015 1,000 10
Capitalisation issue (d) 299,999,000 2,999,990
Issue of shares upon placing (e) 100,000,000 1,000,000
At 1 April 2016 and 30 September 2016 400,000,000 4,000,000

13



14.

Notes:

(@)

(b)

©

(d)

(e)

The Company was incorporated on 15 April 2015 with an authorised share capital of HK$380,000 divided into
38,000,000 shares of HK$0.01 each. On the same date, one share was allotted and issued in nil-paid form to the
initial subscriber of the Company and was transferred to Royal Spectrum Holding Company Limited (“Royal
Spectrum”) at nil consideration on the same date. Prior to the Reorganisation, Royal Spectrum had been the sole

shareholder of the Company.

Pursuant to the resolutions in writing passed by the shareholders of the Company on 21 September 2015, the
authorised share capital of the Company was increased from HK$380,000 to HK$10,000,000 by the creation of
an additional of 962,000,000 shares of HK$0.01 each, each of which ranks pari passu with the shares then in

issue in all respects.

On 21 September 2015, the Company acquired the entire issued share capital in Madison International from
Royal Spectrum, Keywood Limited (“Keywood”) and Timebase, in consideration of the Company allotting and
issuing 819 shares, 100 shares and 80 shares of HK$0.01 each (equivalent to HK$10 in aggregate), all being

credited as fully paid to Royal Spectrum, Keywood and Timebase, respectively.

Pursuant to shareholders’ written resolution passed on 21 September 2015, the directors of the Company were
authorised to capitalise a sum of HK$2,999,990 standing to the credit of the share premium account of the
Company by applying such sum towards the paying up in full at par a total of 299,999,000 shares for allotment
and issue to the then shareholders of the Company as at 21 September 2015 in proportion of their then respective

shareholdings in the Company.

In connection with the Company’s placing and the listing, the Company issued 100,000,000 ordinary shares of
HK$0.01 each at a price of HK$0.75 for a total consideration (before expenses) of HK$75,000,000. Dealings of
the Company’s shares on GEM commenced on 8 October 2015.

OPERATING LEASES

The Group as lessee

At the end of the reporting period, the Group had commitments for future minimum lease payments under non-

cancellable operating leases which fall due as follows:

30 September 31 March

2016 2016

HKS$’000 HKS$°000

(unaudited) (audited)

Within one year 5,267 4,114
In the second to fifth year inclusive 5,742 2,255
11,009 6,369

14



15.

16.

Operating lease payments represent rentals payable by the Group for certain of its office premises, warehouses and
shop. Leases are negotiated for terms ranged from one to three years and rentals are fixed over the term of lease. No
provision for contingent rent and terms of renewal was established in the leases.

RELATED PARTY TRANSACTIONS

Compensation of key management personnel

The remuneration of Directors and other members of key management during the period are as follows:

Three months ended Six months ended

30 September 30 September
2016 2015 2016 2015
HKS$°000 HK$’000 HKS$’000 HK$°000
(unaudited) (unaudited) (unaudited) (unaudited)
Short-term benefits 1,835 1,125 3,665 2,152
Post-employment benefits 27 18 54 36
1,862 1,143 3,719 2,188

EVENT AFTER THE END OF THE REPORTING PERIOD
On 20 October 2016, the Board proposed to subdivide every one existing issued and unissued share into ten subdivided

shares (the “Share Subdivision”). Ordinary resolution to approve the Share Subdivision was duly passed by the

shareholders at the extraordinary general meeting held on 7 November 2016.

15



MANAGEMENT DISCUSSION AND ANALYSIS

Business Review

During the six months ended 30 September 2016, revenue was increased by approximately 25.3% to
approximately HK$71.7 million (six months ended 30 September 2015: HK$57.2 million). The Group
is engaged in the retail sales and wholesales of a wide spectrum of wine products and other alcoholic
beverages in Hong Kong with a focus on red wine. The increase in revenue was mainly the result of the
competitive pricing strategy adopted during the economic downturn since November 2015 in order to

maintain the sales network with a more competitive price.

Financial Review

Revenue

Revenue of the Group increased by approximately 25.3% from approximately HK$57.2 million to
approximately HK$71.7 million for the six months ended 30 September 2015 and 2016 respectively. The
increase was mainly the result of the competitive pricing strategy adopted during the economic downturn
since November 2015 in order to maintain the sales network with a more competitive price during the six
months ended 30 September 2016.

Gross Profit and Gross Profit Margin

For the six months ended 30 September 2015 and 2016, (i) gross profit of the Group decreased by
approximately 5.2% from approximately HK$15.4 million to approximately HK$14.6 million; and (ii)
gross profit margin of the Group decrease from 26.8% to 20.3%, respectively, which was mainly due
to the application of a more competitive pricing approach with a lower profit for sales of the products

during the six months ended 30 September 2016.
Other Income
Other income of the Group decreased by approximately 75.0% from approximately HK$4.4 million to

approximately HK$1.1 million for the six months ended 30 September 2015 and 2016 respectively. The

decrease was mainly due to the decrease in consignment sales during the period.
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Selling and Distribution Expenses

Selling and distribution expenses of the Group remained stable for the six months ended 30 September
2015 and 2016.

Administrative Expenses

Administrative expenses of the Group decreased by approximately 12.0% from approximately
HK$18.4 million to approximately HK$16.2 million for the six months ended 30 September 2015 and
2016 respectively.

Should the one-off listing expenses of approximately HK$9.9 million incurred by the Group for its listing
exercise during the six months ended 30 September 2015 and the recognition of equity-settled share-
based payment expenses for the share options granted of approximately HK$4.7 million during the six
months ended 30 September 2016 be excluded, the administrative expenses of the Group increased by
approximately 35.3% from approximately HK$8.5 million to approximately HK$11.5 million for the six
months ended 30 September 2015 and 2016 respectively. The increase was mainly due to (1) the increase
in professional fee of approximately HK$1.0 million incurred upon listing; (ii) the increase in Directors’
remuneration and salary and bonus for administrative staffs of approximately HK$1.0 million; and (iii)

other administrative expenses of approximately HK$1.0 million.

Income Tax Expense

Income tax expense of the Group decreased from approximately HK$0.7 million to approximately
HK$0.1 million tax credit for the six months ended 30 September 2015 and 2016 respectively. The
decrease was due to the decrease in profit before tax and increase in deferred tax asset arising from

temporary timing difference.

Loss for the Period and Total Comprehensive Expense for the Period Attributable to Owners of the
Company

Loss for the period and the total comprehensive expense for the period attributable to owners of the
Company for the six months ended 30 September 2016 amounted to approximately HK$7.2 million (six
months ended 30 September 2015: HK$6.5 million). Should the equity-settled share-based payment
expenses for the share options granted of approximately HK$4.7 million during the period be excluded,
loss for the period and total comprehensive expense for the period attributable to owners of the Company
for the six months ended 30 September 2016 would be approximately HK$2.5 million. Such loss was
mainly due to (i) the economic downturn in the retail market and (ii) the decrease in the gross profit
margin for the purpose to maintain the competitiveness in the market, which leads to the drop in gross

profit.
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Foreign Exchange Exposure

As at 30 September 2016, the Group had certain bank balances and payables denominated in foreign
currencies, mainly Euro, Great British Pound and United States dollar, which exposed the Group to
foreign currency risk. The Group currently does not have a foreign currency hedging policy. However, the
management monitors foreign exchange exposure and will consider hedging significant foreign currency

exposure should the need arise.

Capital Structure, Liquidity and Financial Resources

During the period, the Group’s source of funds was mainly from the cash generated from operations.
For the six months ended 30 September 2016, the Group recorded a net cash outflow of approximately
HK$33.3 million (six months ended 30 September 2015: HK$15.3 million), while its total cash and cash
equivalents decreased to HK$11.7 million (31 March 2016: HK$45.0 million).

As at 30 September 2016, the Group had net current assets of approximately HK$115.3 million (31
March 2016: HK$117.3 million). The current ratio of the Group was 25.7 times as at 30 September
2016 (31 March 2016: 23.1 times). The increase was mainly attributable to the net effect from (i) the
increase in inventories of approximately HK$15.2 million; (ii) the increase in trade and other receivables
of approximately HK$15.5 million; and (iii) the decrease in bank balances and cash of approximately

HK$33.3 million.

As at 30 September 2016 and up to the date of this interim announcement, the Group had no bank
borrowings (31 March 2016: nil).

Significant Investments Held

As at 30 September 2016, the Group did not hold any significant investments (31 March 2016: nil).

Charges on the Group’s Assets

As at 30 September 2016, the Group did not have any charge on its assets (31 March 2016: nil).
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Gearing Ratio

As at 30 September 2016, the gearing ratio of the Group was nil (31 March 2016: nil) as the Group did

not have any loans or borrowings as at the respective dates.

Capital Commitment

As at 30 September 2016, the Group did not have any significant capital commitments (31 March 2016:
nil).

Contingent Liabilities

As at 30 September 2016, the Group did not have any material contingent liabilities (31 March 2016:
nil).

Interim Dividend

The Directors do not recommend the payment of an interim dividend for the six months ended 30
September 2016 (six months ended 30 September 2015: nil).

Employees and Remuneration Policies

As at 30 September 2016, the Group employed a total of 33 (31 March 2016: 32) full-time employees
and nil (31 March 2016: 2) part-time employees. The staff costs, including Directors’ emoluments, of
the Group for the six months ended 30 September 2016 were approximately HK$7.8 million (six months
ended 30 September 2015: HK$6.2 million). Remuneration is determined with reference to market
terms and the performance, qualification and experience of individual employee. In addition to a basic
salary, year-end bonus may be offered to employees with outstanding performance to attract and retain
eligible employees in the Group. Share options may also be granted under the Share Option Scheme (as
defined below) to eligible employees by reference to the Group’s performance as well as individual’s

contribution.

Material Acquisitions and Disposals of Subsidiaries and Affiliated Companies

During the six months ended 30 September 2016, the Group did not have any material acquisitions nor

disposals of subsidiaries and affiliated companies.
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Future Plans for Material Investments and Capital Assets

The Company entered into a non-legally binding memorandum of understanding in respect of the

proposed acquisition of up to 45% equity interest in Acker Merrall & Condit Limited on 13 April 2016.

However, the 3-month exclusivity period has and the 6-month due diligence period will soon be expired

respectively, and the parties were unable to reach a formal sale and purchase agreement. As at the date of

this announcement, the Group was still in the course of identifying other acquisition target(s).

Comparison of Business Objectives with Actual Business Progress

An analysis comparing the business objectives as set out in the Company’s Prospectus to 30 September

2016 is set out below:

Business objectives
a)  Expanding and diversifying the Group’s
product portfolio

b)  Acquiring one or more wine merchants

in Hong Kong

¢) Solidifying and broadening the Group’s

customer base
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Actual progress

The Group purchased over 30,000 bottles of
wine, with over 30 new vintages or brands during
the period from 31 March 2016 to 30 September
2016. The inventory level has been raised from
HK$41.5 million to HK$56.7 million as at 31
March 2016 and 30 September 2016 respectively.

In respect of the non-legally binding
memorandum of understanding for the proposed
acquisition of up to 45% equity interest in
Acker Merrall & Condit Limited entered by
the Company on 13 April 2016, the 3-month
exclusivity period has and the 6-month
due diligence period will soon be expired
respectively, whereby the parties were unable to
reach a formal sale and purchase agreement. As
at the date of this announcement, the Group was
still in the course of identifying other acquisition

target(s).

The number of members in the “Madison Premier
Membership Scheme” has increased from over
800 to over 1,200 as at 31 March 2016 and 30
September 2016 respectively.

The Group’s customer base, which includes
wholesales and retails clients, has increased
by over 200 customers being registered in the
Group’s database during the period from 31
March 2016 to 30 September 2016.



Use of Proceeds

The shares of the Company were successfully listed on GEM on 8 October 2015 (the “Listing Date™) by
way of placing of 100,000,000 new shares at the placing price of HK$0.75 each (the “Placing”). After
deducting underwriting commission and expenses in connection with the placing, the net proceeds were
approximately HK$56.3 million.

As disclosed in the Prospectus, the Company intended to use approximately 30% of the net proceeds,
representing approximately HK$16.9 million, for acquiring one or more wine merchants in Hong Kong.
Pursuant to the non-legally binding memorandum of understanding in respect of the proposed acquisition
of up to 45% equity interest in Acker Merrall & Condit Limited entered by the Company on 13 April
2016, the 3-month exclusivity period has and the 6-month due diligence period will soon be expired
respectively, whereby the parties were unable to reach a formal sale and purchase agreement. Further, due
to the economic downturn which affected the retail market as well as the wine industry seriously during
the past year, the Group is still in the course of identifying other acquisition target(s) and therefore did
not have a concrete timetable for acquiring one or more wine merchants in Hong Kong.

As such, the Board considered that it would not be cost effective nor in the best interest of the Company
and its shareholders if the Company insisted to pursue the original plan of applying the net proceeds,
and therefore resolved to utilise the net proceeds to expand and diversify its product portfolio before
the peak season (i.e. the period from December to February). Approximately HK$29.1 million was
spent on expanding and diversifying the product portfolio, including the increase in inventory level of
approximately HK$15.2 million during the six months ended 30 September 2016 and approximately
HK$13.9 million deposit paid to the vendors which were the stocks in transit before the reporting period.

An analysis of the utilisation of the net proceeds from the Placing as at 30 September 2016 and the
revised intended usage after reallocation of net proceeds is set out below:

Intended usage

Actual usage

of net of the net Revised intended
proceeds up to  proceeds up to usage after
Intended usage 30 September 30 September  reallocation of
of net proceeds 2016 2016 net proceeds
(HK$’ million)  (HK$ million)  (HK$ million)  (HK$ million)
(approximately)  (approximately)  (approximately)  (approximately)
(a)  Expand and diversify the Group’s
product portfolio 28.2 14.1 (37.5) 37.5
(b)  Acquiring one or more wine merchants in
Hong Kong 16.9 - - 7.6
(c)  Enhance public awareness of the Company by
increasing marketing and promotion efforts 5.6 2.8 (1.5) 5.6
(d)  General working capital 5.6 5.6 (5.6) 5.6
Total 56.3 22.5 (44.6) 56.3
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Risk and Uncertainties

The Group’s results of operations may fluctuate significantly from time to time due to seasonality and
other factors. The Group is exposed to (i) the risks of slow-moving inventory, which may adversely
affect the financial condition and results of operations; and (ii) the risks of product liability claims
which will adversely affect the business, financial condition and results of operations. The Group has
limited insurance coverage and does not maintain any insurance to cover any claims arising from product

liability.

Future acquisition of wine merchants in Hong Kong may not contribute to the Group’s business as
planned. The Group is exposed to fluctuations in foreign currency exchange rates, and the profit margin
is sensitive to fluctuations in the cost of the wine products. The Group operates in a highly competitive
industry. Any significant economic downturn in Hong Kong will adversely affect the Group’s business in

Hong Kong.

Outlook and Prospects

Looking forward, the Group will endeavor to strengthen its position in the retail sales and wholesales of
wine products in Hong Kong. The Group will continue to expand its existing product portfolio, which
aims at providing its customers with a wider range of choices so as to facilitate the broadening of its

existing customer base as well as reinforcing its market presence in Hong Kong wine industry.

Moving forward, the Group will also pursue suitable acquisition opportunities in Hong Kong so as to
further expand its presence in the wine industry in Hong Kong and thereby maximise the shareholders’
return in the long run. It is expected that successful acquisition can contribute to i) an increase in the
Group’s customer base; ii) an addition to wine supply channels; and iii) the acquisition of staff with
relevant skill sets and connections in the wine industry, which as a whole can create synergies to the

existing business of the Group.
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OTHER INFORMATION

Share Option Scheme

The Company has conditionally adopted a share option scheme pursuant to a written resolution of the
shareholders of the Company passed on 21 September 2015 (the “Share Option Scheme”) for the purpose
of providing incentives or rewards to eligible persons for their contribution to the Group and/or enabling
the Group to recruit and retain high-calibre employees and attract human resources that are valuable to
the Group. The terms of the Share Option Scheme are in accordance with the provisions of Chapter 23 of
the GEM Listing Rules. On 17 December 2015, the Company granted an aggregate of 18,100,000 share
options to the grantees of the Company, to subscribe, in aggregate, for up to 18,100,000 ordinary shares

of HK$0.01 each in the share capital of the Company under the Share Option Scheme.

Referring to the section “SUBSEQUENT EVENT AFTER THE REPORTING PERIOD” below, upon the
Share Subdivision becoming effective on 8 November 2016, adjustments will be made to the exercise
price of the outstanding Share Options. For details of the adjustments on the outstanding Share Options,

please refer to the announcement dated 7 November 2016.

Purchase, Sale or Redemption of Listed Securities

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

Company during the six months ended 30 September 2016.

Directors’ Interests in Competing Business

As at 30 September 2016, none of the Directors or their respective associates had any business or
interests in a business which competes or is likely to compete, either directly or indirectly, with the

business of the Group.

Deed of Non-competition

A deed of non-competition dated 29 September 2015 (the “Deed of Non-competition™) was entered
into among the Company and the controlling shareholders of the Company, namely by Royal Spectrum,
Devoss Global Holdings Limited and Mr. Ting, in favour of the Company (for the Company and for
the benefit of its subsidiaries) regarding certain non-competition undertakings. Details of the Deed of
Non-competition were disclosed in the section headed “Relationship with Controlling Shareholders” in

the Prospectus.
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Code of Conduct Regarding Securities Transactions by Directors

The Company has adopted a code of conduct regarding securities transactions by Directors on terms no
less exacting than the required standard of dealings as set out in Rules 5.48 to 5.67 of the GEM Listing
Rules (the “Code on Securities Dealings™). The Company, having made specific enquiry of all the
Directors, confirmed that all the Directors have complied with the required standard of dealings as set out

in the Code on Securities Dealings for the six months ended 30 September 2016.

Corporate Governance Practices

The Company is committed to achieving high standards of corporate governance to safeguard the
interests of the shareholders of the Company and enhance its corporate value. The Company has adopted
the principles and code provisions of the Corporate Governance Code and Corporate Governance Report
(the “CG Code”) as set out in Appendix 15 to the GEM Listing Rules as its corporate governance
practices. As at the date of this announcement, to the best knowledge of the Board, the Company had
complied with the code provisions in the CG Code, save for the deviation from the code provision A.2.1

as explained below:

Pursuant to the code provision A.2.1 of the CG Code, the roles of chairman and chief executive should
be separate and should not be performed by the same individual. The division of responsibilities between
the chairman and the chief executive should be clearly established and set out in writing. Mr. Ting is the
chairman (the “Chairman”) of the Board and is responsible for major decision-making, implementation
of business strategies and overseeing the overall operation of the Group. The Chairman also takes
the lead to ensure that the Board works effectively and acts in the best interest of the Company by
encouraging the Directors to make active contributions to Board’s affairs and promoting a culture of
openness and debate. The Company has no such position as the chief executive officer (the “CEO”) and
therefore the daily operation and management of the Group is monitored by the executive Directors as
well as the senior management. The Board is of the view that, notwithstanding without the presence
of CEO, the balance of power and authority is ensured by the operation of the Board, which comprises
experienced individuals who would meet from time to time to discuss issues affecting the operation of the

Group.

Ms. Debra Elaine Meiburg (“Ms. Meiburg”) has resigned as an independent non—executive Director
(“INED”) and as a member of each of the audit committee, remuneration committee and nomination and

corporate governance committee of the Company with effect from 1 November 2016.
Following the resignation of Ms. Meiburg as an INED on 1 November 2016, the Board has only two

INEDs, the number of which falls below the minimum number required under Rule 5.05(1) and Rule 5.28
of the GEM Listing Rules, respectively.
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The Company will take all necessary measures to identify an appropriate person to be appointed as
an INED and to fill the vacancy in the audit committee of the Company within three months from 1
November 2016 pursuant to Rules 5.06 and 5.33 of the GEM Listing Rules. Further announcement(s)

will be made by the Company when the relevant changes to the Board are made.

Interests of Compliance Adviser

As notified by the Company’s compliance adviser, Innovax Capital Limited (the “Compliance Adviser”),
save for the compliance adviser agreement dated 24 September 2015 entered into between the Company
and the Compliance Adviser, neither the Compliance Adviser nor any of its directors, employees or close
associates had any interest in the share capital of the Company or any member of the Group (including
options or rights to subscribe for such securities) or otherwise in relation to the Company which is
required to be notified to the Company pursuant to Rule 6A.32 of the GEM Listing Rules as at 30

September 2016 and the date of this announcement.

Audit Committee

The audit committee of the Company (the “Audit Committee”) was established on 21 September 2015
with written terms of reference in compliance with Rules 5.28 and 5.29 of the GEM Listing Rules and
code provision C.3.3 of the CG Code. The terms of reference of the Audit Committee was revised on 9
September 2016. The primary duties of the Audit Committee are mainly to review the financial reporting,
risk management and internal control systems of the Group; to review the accounting policy and financial
position of the Group; to communicate with external auditors; and to assess the performance of internal

financial and audit personnel.

The Audit Committee comprises two independent non-executive Directors, namely Mr. Chu Kin Wang
Peleus (“Mr. Chu”), and Ms. Fan Wei. Mr. Chu is the chairman of the Audit Committee.

The financial information in this announcement has not been audited by the auditor of the Company, but
the Audit Committee has reviewed the unaudited consolidated results of the Group for the six months
ended 30 September 2016 and is of the opinion that such results complied with the applicable accounting
standards, the requirements under the GEM Listing Rules and other applicable legal requirements, and

that adequate disclosures had been made.
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SUBSEQUENT EVENT AFTER THE REPORTING PERIOD

Share Subdivision

On 20 October 2016, the Board proposed to subdivide every one (1) issued and unissued ordinary share
of HK$0.01 each in the share capital of the Company into ten (10) subdivided shares of HK$0.001 each
(the “Subdivided Shares”), such that the authorised share capital of the Company is HK$10,000,000
divided into 10,000,000,000 shares with a par value of HK$0.001 each. The shares are currently traded
in board lot size of 4,000 shares. Upon the Share Subdivision becoming effective, the board lot size of
the Subdivided Shares for trading on the Stock Exchange will remain unchanged with 4,000 Subdivided

Shares for each board lot.

Ordinary resolution to approve the Share Subdivision was duly passed by the shareholders by way of
poll at the extraordinary general meeting (the “EGM”) held on 7 November 2016. The effective date of
the Share Subdivision is 8 November 2016. Further details of the Share Subdivision were set out in the
announcement of the Company dated 20 October 2016, the circular issued by the Company dated 21
October 2016 and the EGM poll results announcement dated 7 November 2016.

Adjustments to the Outstanding Share Options

Prior to the completion of the Share Subdivision, there were outstanding Share Options granted entitling
the holders thereof to subscribe for a total of 18,100,000 new Shares at an exercise price of HK8.00 per
Share. In accordance with the terms and conditions of the Share Option Scheme and Rule 23.03(13)
of the GEM Listing Rules, upon the Share Subdivision becoming effective on 8 November 2016,
adjustments shall be made to the exercise price of the outstanding Share Options. For details of the

adjustments on the outstanding Share Options, please refer to the announcement dated 7 November 2016.
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Change in Information of Director

Mr. Chu, an INED of the Company, was appointed as an independent non-executive director and
a member of each of the nomination committee and remuneration committee of Mingfa Group
(International) Company Limited, a company listed on the Main Board of the Stock Exchange (Stock
Code 846:HK) with effect from 1 November 2016.

By order of the Board
Madison Wine Holdings Limited
Ting Pang Wan Raymond

Chairman and Executive Director
Hong Kong, 7 November 2016
As at the date of this announcement, the executive Directors are Mr. Ting Pang Wan Raymond, Mr. Kao
Sheng-Chi and Mr. Zhu Qin; and the independent non-executive Directors are Ms. Fan Wei and Mr. Chu
Kin Wang Peleus.
This announcement will remain on the “Latest Company Announcements” page of the GEM website

(www.hkgem.com) for at least 7 days from the date of its publication. This announcement will also be

published on the website of the Company (www.madison-wine.com).

27




<<
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /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 <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /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 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 [595.276 841.890]
>> setpagedevice


