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THIRD QUARTERLY RESULTS ANNOUNCEMENT
FOR THE NINE MONTHS ENDED 31 MARCH 2020

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

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

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

Hong Kong Exchanges and Clearing Limited and 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 Celebrate International 
Holdings Limited (the “Company”) collectively and individually accepts full responsibility, 
includes particulars given in compliance with the Rules Governing the Listing of Securities 
on the GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of giving 
information with regard to the Company. The Directors, having made all reasonable 
enquiries, confirm that to the best of their knowledge and belief the information contained 
in this 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 this announcement misleading.



– 2 –

RESULTS

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

consolidated results of the Company and its subsidiaries (collectively the “Group”) for the 

three months and nine months ended 31 March 2020, together with comparative unaudited 

figures for the same corresponding period in 2019 were as follows:

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

Notes HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Turnover 3 9,470 16,741 113,421 36,649
    

Revenue 3 59 125 1,709 19,109

Cost of sales – (1,338) – (7,881)
    

Gross profit/(loss) 59 (1,213) 1,709 11,228

Other income 4 9,715 46,805 29,795 11,526

Administrative expenses (9,089) (5,704) (24,124) (16,603)

Other operating expenses 5 (24,998) (40,240) (88,836) (137,394)
    

Loss from operations (24,313) (352) (81,456) (131,243)

Finance costs (810) (728) (5,369) (1,982)
    

Loss before taxation (25,123) (1,080) (86,825) (133,225)

Income tax 6 – – – –
    

Loss for the periods (25,123) (1,080) (86,825) (133,225)
    

Attributable to:
Owners of the Company (25,123) (1,080) (86,825) (133,223)

Non-controlling interests – – – (2)
    

(25,123) (1,080) (86,825) (133,225)
    

Loss per share attributable to 
owners of the Company

Basic and diluted (HK cents) 8 (1.64) (0.07) (5.66) (8.69)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF OTHER 
COMPREHENSIVE INCOME

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Loss for the periods (25,123) (1,080) (86,825) (133,225)
    

Other comprehensive (loss)/income for the 
periods

Items that may be reclassified subsequently to 
profit or loss:
Exchange difference on translation of 

financial statements – 481 (192) 108

Release of exchange reserve to profit or loss 

upon liquidating/cessation of subsidiaries – – (1,691) 2,548

Item that will not be reclassified subsequently 
to profit or loss:
Fair value (loss)/gain on financial assets at 

fair value through other comprehensive 

income (“FVTOCI”) – (1,198) (1,397) 21,425
    

Total comprehensive loss for 
the periods (25,123) (1,797) (90,105) (109,144)

    

Attributable to:
Owners of the Company (25,123) (1,797) (90,105) (109,142)

Non-controlling interests – – – (2)
    

(25,123) (1,797) (90,105) (109,144)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN 
EQUITY
For the nine months ended 31 March 2020

Attributable to owners of the Company  

Share

capital

Share

premium

Capital

reserve

Exchange

reserve

Investment

revaluation

reserve

Accumulated

losses Total

Non-

controlling

interests

Total

equity

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

At 1 July 2019 (Audited) 153 1,589,573 15,826 1,883 (7,475) (1,529,341) 70,619 55,923 126,542         

Loss for the period – – – – – (86,825) (86,825) – (86,825)

Other comprehensive loss for the period:

Exchange difference on translation of financial 

statements – – – (192) – – (192) – (192)

Release of exchange reserve to profit or loss 

upon liquidating of subsidiaries – – – (1,691) – – (1,691) – (1,691)

Fair value loss in financial assets at FVTOCI – – – – (1,397) – (1,397) – (1,397)         

Total comprehensive loss for the period – – – (1,883) (1,397) (86,825) (90,105) – (90,105)         

At 31 March 2020 (Unaudited) 153 1,589,573 15,826 – (8,872) (1,616,166) (19,486) 55,923 36,437
         

At 1 July 2018 (Audited) 153 1,589,573 15,826 (578) – (1,382,223) 222,751 55,925 278,676

Initial application of HKFRS 9 – – – – (5,383) 5,383 – – –         

At 1 July 2018 (Restated) 153 1,589,573 15,826 (578) (5,383) (1,376,840) 222,751 55,925 278,676         

Loss for the period – – – – – (133,223) (133,223) (2) (133,225)

Other comprehensive income for the period:

Exchange difference on translation of financial 

statements – – – 108 – – 108 – 108

Release of exchange reserve to profit or loss 

upon cessation of a subsidiary – – – 2,548 – – 2,548 – 2,548

Fair value gain on financial assets at FVTOCI – – – – 21,425 – 21,425 – 21,425         

Total comprehensive income/(loss) for the period – – – 2,656 21,425 (133,223) (109,142) (2) (109,144)         

At 31 March 2019 (Unaudited) 153 1,589,573 15,826 2,078 16,042 (1,510,063) 113,609 55,923 169,532
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N OT E S TO U NAU D I T E D C O N D E N S E D C O N S O L I DAT E D F I NA N C I A L 
INFORMATION
For the nine months ended 31 March 2020

1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

The unaudited condensed consolidated results (the “Results”) for the nine months ended 31 

March 2020 (the “Period”) have been prepared in accordance with the applicable disclosure 

requirements set out in the Chapter 18 of the GEM Listing rules and the Hong Kong 

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

Public Accountants (“HKICPA”).

The Results for the Period have been prepared under the historical cost convention except 

for the valuation of certain financial instruments, which are measured at fair value, as 

appropriate. The accounting policies used in the preparation of the Results for the Period are 

consistent with those used in the Group’s audited financial statements for the year ended 30 

June 2019, except for the adoption of the new HKFRSs and amendments to HKFRSs that 

are relevant and effective for the annual period beginning on 1 July 2019.

On 3 July 2019, the Company received a notice from its creditor, Citizens Money Lending 

Corporation Limited (“Creditor”) that events of default have occurred under the debenture 

granted by the Company to the Creditor dated 25 January 2019 (“Debenture”), and thereby 

the Creditor has appointed Mr. Tang Shing Tung as the receiver (the “Receiver”) to all of 

the property and assets of the Company. Under the terms of the Debenture, the Receiver has 

power to take possession of, or collect, and get in all or any of the Group’s property and 

assets and sell or otherwise dispose of all or any of the Group’s property and assets.

The Directors have given careful consideration to the right of the Receiver to realise the 

Group’s property and assets in assessing whether the Group is able to continue as a going 

concern. If the Receiver exercise his power to realise the Group’s property and assets, it 

may not be able to continue to operate as a going concern, and adjustments would have to 

be made to adjust the carrying values of the Group’s assets to their recoverable amounts, to 

provide for any further liabilities which might arise and to reclassify non-current assets and 

non-current liabilities as current assets and current liabilities. As such, the Directors have 

closely communicated with the Receiver about the Group’s property and assets, and current 

operations.

The Company is optimised that future dividends from liquidating of Grand Faith and Power 

Elite Group would bring in additional funds to the Group for its working capital and 

repayment of the outstanding loan amount. For the Period, the Company received dividends 

of approximately HK$28.9 million (for the same period in 2019: approximately HK$5.0 

million). The dividends received have been used as working capital.
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The Board has taken measures to tighten the operating cash outflows through cutting costs 

and capital expenditures, these measures included (i) freezing headcount of the Group by 

pausing recruitment of new employees and replacement of resigned employees; (ii) slowing 

down settlement of operating costs by fully utilising the credit period granted by service 

providers; and (iii) slowing down capital expenditures.

Accordingly, the Directors are of the opinion that it is appropriate to prepare the unaudited 

condensed consolidated financial statements on a going concern basis. The unaudited 

condensed consolidated financial statements do not include any adjustments relating to the 

carrying amount and reclassification of assets and liabilities that might be necessary should 

the Group be unable to operate as a going concern.

The Results of the Group for the three months ended 31 March 2020 and the Period are 

unaudited, but have been reviewed by the audit committee of the Company.

2. APPLICATION OF NEW AND REVISED HKFRSs

A number of new or amended standards became applicable for the Period and the Group had 

to change its accounting policies and make adjustments as a result of adopting HKFRS 16 

“Leases”. The impact of the adoption of this standard and the new accounting policies were 

disclosed in the 2019/2020 Interim Report. The other standards did not have material impact 

on the Group’s accounting policies and did not require retrospective adjustments.

3. TURNOVER AND REVENUE

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

and services and remain two (2019: six) reportable operating segments as follows:

(a) Money lending segment provides funds to clients and receives loan interest income in 

return;

(b) Securities investment and trading is engaged in purchase and sale of securities and 

investment;

The following are other four reportable segments in 2019:

(c) Trading of food and beverage segment is a strategic business unit which is engaged in 

the provision of quality food and beverage;

(d) Logistic services provide general services in palletization, receiving and delivery, and 

custom clearance for both air and ocean cargoes and warehousing;
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(e) Health care services operate health centres for the provision of hot stone spa and 

health related services;

(f) Property investment is engaged in investment in properties.

An analysis of the Group’s turnover and revenue by reportable segments is as follows:

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Food and beverage trading – – – –

Money lending 59 – 865 1,663

Logistic services – 125 – 2,869

Health care services – – – 287

Dividend income from listed securities – – 844 14,290    

Revenue 59 125 1,709 19,109

Proceeds from sales of listed securities 9,411 16,616 111,712 17,540    

Turnover 9,470 16,741 113,421 36,649
    

4. OTHER INCOME

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Distribution from a liquidating subsidiary 8,936 – 28,936 5,000

License fee income 348 – 348 –

Reversal of expected credit loss 276 – 276 –

Gain on lease modification 155 – 155 –

Gain on disposal of property, plant and 

equipment – 4 79 4

Interest income – – 1 1

Fair value gain on the contingent 

consideration – 5,000 – 5,000
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For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Reversal of written-off of financial assets 

at fair value through profit or 

loss (“FVTPL”) – – – 1,494

Sundries – – – 27

Gain on fair value change of 

investment property – 553 – –

Fair value gain of financial assets 

at FVTPL – 41,248 – –    

9,715 46,805 29,795 11,526
    

5. OTHER OPERATING EXPENSES

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Loss on disposal of financial assets at 

FVTPL 4,989 40,219 39,415 40,303

Fair value (gain)/loss of financial 

assets at FVTPL (1,485) – 539 70,757

Loss on loss of control of liquidating 

subsidiaries 21,494 – 48,644 12,447

Loss on cessation of health care 

service operation – – – 12,740

Written-off of property, plant 

and equipment – – 238 –

Fair value loss on investment property – – – 1,126

Sundries – 21 – 21    

24,998 40,240 88,836 137,394
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6. INCOME TAX

No income tax expenses incurred for both the Period and the nine months ended 31 March 2019 (the 

“Corresponding Period”) as no assessable profit was generated.

7. DIVIDEND

The Board do not recommend the payment of any dividend for the Period (for the 

Corresponding Period: Nil).

8. LOSS PER SHARE

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

on the following data:

For the three months 
ended 31 March

For the nine months 
ended 31 March

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000
(Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Loss attributable to owners of the Company 

for the purpose of calculating basic loss 

per share (HK$’000) (25,123) (1,080) (86,825) (133,223)
    

Number of shares
Weighted average number of ordinary 

shares for the purpose of calculating 

basic loss per share (in thousands) 1,533,655 1,533,655 1,533,655 1,533,655
    

The Group had no potential dilutive ordinary shares in issue during the above periods.

9. COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with the current period’s 

presentation.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business Review and Prospect

For the Period, the principal businesses of the Group are money lending and securities 

investment and trading.

For the Corresponding Period, the principal businesses of the Group were money lending, 

securities investment and trading, logistic services, property investment, food and beverage 

trading and healthcare services.

Money Lending

Since the commencement of liquidation of Grand Faith Finance Limited (“Grand Faith”), 

the Group has received a number of status updates from the liquidator. The following is 

the summary of the latest status:

Summary of loan accounts of Grand Faith (as of 24 January 2020 – the latest reporting 

date for the Period.

Principle 
amount 

Category HK$’000 % rounded No. of account

1. On-going debt collection action – – –

2. Making monthly repayment 13,108 16% 2

3. Fully settled 23,860 29% 8

4. Statutory Demand – serving 6,252 8% 5

5. Statutory Demand served – in bankruptcy proceedings 25,000 30% 7

6. Statutory Demand served – in winding-up proceedings 10,295 12% 4

7. Write off 4,000 5% 2   

Total 82,515 100% 28
   

For the Period, a total amount of approximately HK$28.9 million (for the Corresponding 

Period: approximately HK$5.0 million) has been distributed from the client’s liquidation 

account which is managed by the liquidator. The distribution has been used as working 

capital of the Group.
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Last year, the Group acquired a money lending company with the aim of creating a new 

vision for the Group and elevating its money lending business to be fully integrated in its 

financial services business. Since then, the Group also invested in other money lending 

companies. The aim is to enhance its money lending business.

For the Period, the Group recorded a total amount of loan interest income of 

approximately HK$0.9 million (for the Corresponding Period: approximately HK$1.7 

million). In view of the recent development of the Group, no further funding was allocated 

to the money lending business. No provision of doubtful or bad debt was recorded for the 

Period.

Securities Investment and Trading

For the Period, the Group recorded proceeds from sale of listed securities of approximately 

HK$111.7 million (for the Corresponding Period: approximately HK$17.5 million) and 

a loss on disposal of financial assets at FVTPL approximately HK$39.4 million (for the 

Corresponding Period: a loss of approximately HK$40.3 million). Moreover, the Group 

posted a fair value loss of financial assets at FVTPL of approximately HK$0.5 million (for 

the Corresponding Period: a loss of approximately HK$70.8 million).

For the Period, a dividend income from listed securities of approximately HK$0.8 million (for 

the Corresponding Period: approximately HK$14.3 million) was earned.

The Group implemented a cautious approach in making investment decision in securities 

investment and trading and intends to diversify its investment portfolio in order to reduce 

the relevant concentration and investment risks. Given the nature of securities investment 

and trading business, it is crucial for the Group to have readily available funds in order 

to capture suitable investment opportunities which may arise from time to time to provide 

investment return to the Group.

Reference is made to the announcement dated 16 January 2020, True Wonder has been 

placed into voluntary winding-up. Terms defined in the announcement shall have the same 

meaning herein unless otherwise defined. Following the commencement of the voluntary 

winding-up, True Wonder and its subsidiary have ceased to be subsidiaries of the 

Company and effectively has carved out from the Group. The financial results and position 

of True Wonder and its subsidiary shall be deconsolidated from those of the Group. Such 

liquidation resulted a loss on loss of control of liquidating subsidiaries of approximately 

HK$22.8 million. As a result of the voluntary winding-up of True Wonder, the remaining 

principal activity of the Group has become the investment in equity shares.
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Details of the listed securities held by the Group are as follows:

Number of 
shares held

Percentage of 
share capital 
owned by the 

Group
Investment cost 

(Note a) Fair value

Percentage to the 
Group’s net 

assets

Gain/(loss) on 
change in fair 

value for the nine 
months ended

31 31 31 31 31 31 31 31 31 31 31 31

Stock Name of the investee company March March March March March March March March March March March March

code and its principal activities 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

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

0613 Planetree International Development 

Limited (Treasury management, 

property leasing, money lending and 

brokerage related services) – – – – – – – – – – (563) –

0718 Tai United Holdings Limited (Financial 

services and asset management, 

commodity and medical equipment 

trading, property investment and 

mining and exploitation of natural 

resources) – 50,000 – 0.95 – 38,000 – 20,750 – 12.31 (57) (17,250)

0943 eForce Holdings Limited (Land 

development, money lending business, 

coal mining business and manufacture 

and sales of healthcare and household 

products) – 53,437 – 0.50 – 10,687 – 8,871 – 5.26 – (1,816)

1166 Solartech International Holdings 

Limited (Manufacture and trading of 

cable and wires, trading of copper 

rods and metallurgical grade bauxite, 

and investment properties) – 36,740 – 1.55 – 46,292 – 3,637 – 2.16 – (42,655)

1224 CC Land Holdings Limited (Property 

development and investment; and 

treasury investment) – – – – – – – – – – (5) –

1332 China Touyun Tech Group Limited (QR 

code business, manufacture and sale 

of packaging products and treasury 

investment) – – – – – – – – – – (26) –
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Number of 
shares held

Percentage of 
share capital 
owned by the 

Group
Investment cost 

(Note a) Fair value

Percentage to the 
Group’s net 

assets

Gain/(loss) on 
change in fair 

value for the nine 
months ended

31 31 31 31 31 31 31 31 31 31 31 31

Stock Name of the investee company March March March March March March March March March March March March

code and its principal activities 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019 2020 2019

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

1387 China Dili Group (Operation of 

agriculture wholesale markets in PRC) – – – – – – – – – – 112 –

6060 ZhongAn Online P&C Insurance Co., 

Ltd (Insurance service and technology 

services) – 901 – 0.19 – 25,689 – 25,419 – 15.08 – (270)

8103 hmvod Limited ( Professional 

services, money lending business, and 

OTT Service) – 7,020 – 4.93 – 14,252 – 9,828 – 5.83 – (4,424)

8202 Inno-Tech Holdings Limited (Outdoor 

advertising, sales and distribution 

of seafood, event management 

and marketing services and money 

lending) – 35,592 – 3.38 – 7,047 – 2,705 – 1.61 – (4,342)            

– 141,967 – 71,210 – 42.25 (539) (70,757)
        

Note:

(a) Investment cost represents average acquisition costs for the listed securities. Some of the 

investments in the listed securities were made by the Group in prior periods. For those part 

of investments in listed securities which were made in prior periods, they were subject to 

fair value adjustments and gain/(loss) on change in fair value were recognised at the end 

of the respective periods. The gain/(loss) on change in fair value of the listed securities for 

the nine months ended 31 March 2020 and 31 March 2019 excluded those amount being 

recognised in prior periods.
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Details of the listed securities disposed of are as follows:

Stock 
code Name of the investee company

Nine months ended 
31 March 2020 

Nine months ended 

31 March 2019 

Number
of shares

disposed of
Gain/(loss)

on disposal

Number

of shares

disposed of

Gain/(loss)

on disposal

’000 HK$’000 ’000 HK$’000

0005 HSBC Holdings plc 200 (910) – –

0045 The Hong Kong and Shanghai Hotels, 

Limited

411 48 – –

0064 Get Nice Holdings Limited 24,516 (2,039) – –

0136 HengTen Networks Group Limited 21,032 (1,357) – –

0379 China Ever Grand Financial Leasing 

Group Co. Ltd

23,420 (146) – –

0622 Oshidori International Holdings Limited 44,946 (5,584) – –

0718 Tai United Holdings Limited 50,055 (1,702) – –

0943 eForce Holdings Limited 53,437 (107) 3,168 (270)

1116 Mayer Holdings Limited – – 6,000 (355)

1166 Solartech International Holdings Limited – – 29,760 (35,518)

1141 CMBC Capital Holdings Limited 90,000 (5,400) – –

1293 Grand Baoxin Auto Group Limited 8,665 (12,808) – –

1466 Affluent Partners Holdings Limited 7,940 (6,062) – –
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Stock 
code Name of the investee company

Nine months ended 
31 March 2020 

Nine months ended 

31 March 2019 

Number
of shares

disposed of
Gain/(loss)

on disposal

Number

of shares

disposed of

Gain/(loss)

on disposal

’000 HK$’000 ’000 HK$’000

1571 Xin Point Holdings Limited 571 (218) – –

1800 China Communications Construction 

Company Limited

210 (194) – –

6060 ZhongAn Online P&C Insurance Co., 

Ltd

– – 286 503

8103 hmvod Limited 7,020 (2,808) – –

8153 Code Agriculture (Holdings) Limited – – 60,185 (4,089)

8173 Union Asia Enterprise Holdings Limited 7,320 411 – –

8202 Inno-Tech Holdings Limited 50,000 (539) 13,530 (490)

8228 National Arts Entertainment and Culture 

Group Limited

– – 2,840 (84)

  

(39,415) (40,303)
  

Logistic Service

The logistic service was operated by ACC Logistic Limited. The Group acquired the 

logistic business in 2017.

Since 2018, the lack of inventory warehouse led to devastating impact on logistic operations 

associated with customer abandonment. The operation was ceased in 2019. As a result, no 

income was generated from the logistic services for the Period (for the Corresponding Period: 

approximately HK$2.9 million).
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In order to find a suitable solution, the Company has sought for liquidators. On 12 August 

2019, Ernst and Young was appointed as the liquidator to facilitate the liquidation. The 

excerpts are contained under the section headed “Liquidation of Power Elite Holdings 

Limited (“Power Elite”)” on pages 18 to 21 of this announcement.

Food and Beverage Trading

The food and beverage trading was operated by Volk Favor Food Group Limited and its 

subsidiaries (“Volk Favor”, collectively “Volk Favor Group”). The Group acquired the 

operation in 2017.

The operations were ceased in 2018 due to the unfavorable economic condition in the People’s 

Republic of China (the “PRC”). Since then, no revenue was recorded from both the Period and 

the Corresponding Period.

Save as disclosed in the announcement dated 7 July 2017, the Group completed the 

acquisition of 100% equity interest in Volk Favor Group for a cash consideration of 

HK$1.0 million (the “Cash Consideration”) and an issuance of promissory note of 

HK$19.0 million (the “PN”). In 2018, the Group has settled approximately HK$15.2 

million of Volk Favor’s PN as to HK$4.5 million in cash and approximately HK $10.7 

million by way of assignment of loan receivables (the “Settlements”). According to the 

sale and purchase agreement, if the actual audited consolidated net profit after tax of the 

Volk Favor Group for the period within 12 months from the completion date was less than 

the Profit Guarantee, Cosmic Lane Limited (the “Vendor”) shall compensate the Company 

with an amount in respect of the shortfall calculated according to the formula. As Volk 

Favor Group failed to meet the profit guarantee, the Vendor shall compensate the Company 

with a total amount of HK$16.2 million (the “Shortfall”) which represents the sum of 

Cash Consideration and the Settlements.

In respect of the profit guarantee and the Shortfall, the Company has decided to engage 

an independent third party to recover the amount of profit guarantee and shortfall from the 

vendor.

Last year, the Company has sought for liquidators. On 12 August 2019, Ernst and Yong 

was appointed as the liquidator to facilitate the liquidation. The excerpts are contained 

under the section headed “Liquidation of Power Elite Holdings Limited (“Power Elite”)” 

on pages 18 to 21 of this announcement.



– 17 –

Property Investment

The investment property in Beijing (“Beijing Property”) was acquired on 18 January 

2018. Last year, the Company suspected that the Beijing Property has been occupied by 

unknown occupant without the authorisation of the Group. A legal opinion was obtained 

in respect of the right to use the Beijing Property. No revenue was posted from both the 

Period and the Corresponding Period.

For the investment property in Hainan (“Hainan Property”), the property was acquired 

on 14 September 2016. Since then, the property developer was not able to provide the 

property right certificate to the Group. Last year, the Company has sought for a legal 

opinion in respect of the legal title of the Hainan Property.

Due to the abovementioned deficiency, the Company has sought for liquidators. On 12 

August 2019, Ernst & Young was appointed as the liquidator to facilitate the liquidation. 

The excerpts are contained under the section headed “Liquidation of Power Elite Holdings 

Limited (“Power Elite”)” on pages 18 to 21 of this announcement.

Health Care Services

The operation of healthcare services, which mainly includes hot stone spa and health 

related services, has been commenced in February 2015 under Sharp Elegant Limited (“Sharp 
Elegant”). Since the commencement, a huge amount (approximately HK$80.6 million) was 

invested in hot stone spa business.

Considering that the hot stone spa business was stagnant while huge amount of capital 

had been invested, the Company conducted a comprehensive provision in 2018 and 2019 

and concluded that Sharp Elegant had been mismanaged by the former directors and/

or management team (including Ms. Su Ying-Hsi (previous name: Ms. Su Tsu Hsien)). 

No revenue was generated for the Period (for the Corresponding Period: approximately 

HK$0.3 million).

Therefore, the Company has engaged Ernst & Young as the liquidator to voluntarily wind 

up Sharp Elegant, so as to investigate the huge amount of capital investment, transactions 

and to recoup its losses as much as possible from all parties related to Sharp Elegant last 

year. The excerpts are contained under the section headed “Liquidation of Power Elite 

Holdings Limited (“Power Elite”)” on pages 18 to 21 of this announcement.
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Liquidation of Power Elite Holdings Limited (“Power Elite”)

Reference is made to the announcement dated 12 August 2019, Power Elite Group has 

been placed into voluntary liquidation. Capitalised terms used herein shall have the same 

meanings as defined in the announcement unless the context requires otherwise.

The Board has reviewed the operations of the Group and resolved to voluntarily wind 

up Power Elite Group. Power Elite Group is a group of subsidiaries with disappointing 

financial performance. In order to reduce the Company’s exposures over the matters 

relating to Power Elite Group, the Directors consider that it is in the best interests of the 

Company and the Shareholders to engage professionals with relevant experience to be the 

joint and several liquidators of Power Elite Group for liquidating and recovering the value 

of Power Elite Group, and making further review for the company records including the 

previous transactions of Power Elite Group. Following the commencement of the voluntary 

liquidation, Power Elite Group has ceased to be a subsidiary of the Company and its 

results and net assets are no longer required to be consolidated.

The following six subsidiaries of the Power Elite Group were put into liquidation for the 

purposes of asset recoveries and winding up. Ernst & Young Transactions Limited was 

appointed as the liquidators of the following subsidiaries:

Number Subsidiaries Principal business
Liquidation 
Commencement Date

1 Key Success Enterprise Limited Investment property 30 September 2019

2 Hong Kong Street Food Entrepreneurship 

Foundation Limited

Investment property 30 September 2019

3 Volk Favor Food Company Limited Food and beverage trading 30 September 2019

4 ACC Logistics Limited Logistic services 29 November 2019

5 Yu Man International Food Limited (“Yu Man”) Food and beverage trading 30 September 2019

6 Sharp Elegant Limited (“Sharp Elegant”) Health care services 29 November 2019
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The liquidators have carried out general investigation into the affairs of Power Elite 

Group. The following is the summary of the latest status as at 20 December 2019 (the “Report 
Date”):

1. Key Success Enterprise Limited (“Key Success”)

Key Success owns a property in Beijing indirectly via two PRC companies, namely 

深圳啟隆信息咨詢有限公司 (“深圳啟隆”) and 北京特倫國際貿易有限公司 (“北京特
倫”). The liquidators have written to 北京特倫 informing them of the appointment of the 

liquidators of Key Success and requesting information on 北京特倫. The liquidators have 

also engaged a Beijing law firm to obtain information from 北京特倫 and to demand 

北京特倫 to do so by 13 December 2019. As at the Report Date, the liquidators have 

not received any reply from 北京特倫. Further actions will be taken by the liquidators.

The lawyers of the liquidators have conducted site visit at the registered office of 北
京特倫 and it appears that it is an address of a service company. The lawyers of the 

liquidator have also conducted searches with the relevant government departments 

and been advised that the Beijing property is still under the name of 北京特倫. The 

liquidator is liaising with the lawyers regarding the necessary action to prevent any 

unauthorised transfer of shares in 北京特倫 or the Beijing property.

2. Hong Kong Street Food Entrepreneurship Foundation Limited (“H K Street Food”)

港飲港食餐飲管理(深圳)有限公司 (“港飲港食深圳”), a direct subsidiary of H K 

Street Food, owns a property at Hainan Province. The liquidators have interviewed 

the legal representative of 港飲港食深圳 and have taken possession of the keys of 

the Hainan property.

The liquidators will take further action on the preservation, valuation and sale of the 

Hainan property.
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3. Volk Favor Food Company Limited (“Volk Favor”)

According to an agreement for sale and purchase of 100% issued shares of Volk 

Favor dated 7 July 2017 (the “Agreement”), Cosmic Lane Limited, the vendor, 

guaranteed to the Company that the total audited consolidated net profit after tax of 

Volk Favor Food Group Limited, Volk Favor, Volk Favor Food (Chongqing) Company 

Limited, 深圳合佳食品連鎖有限公司 and 深圳民聲食品有限公司 (collectively, 

the “Volk Favor Group”) for the period within 12 months from the date of the 

Agreement shall not be less than HK$3,000,000 and Cosmic Lane Limited shall 

compensate to the Company for the shortfall. However, the total audited consolidated 

net profit after tax of the Volk Favor Group failed to reach HK$3,000,000.

Based on the available books and records and the Agreement,  a sum of 

HK$19,180,645 is due from Cosmic Lane Limited to the Company. Accordingly, the 

liquidators sent demand letters to Cosmic Lane Limited on 18 November 2019 and 

11 December 2019. As at the Report Date, no reply has been received.

4. ACC Logistics Limited (“ACC Logistics”)

The liquidators have engaged a Hong Kong law firm to obtain information 

and recover assets from a former sole director of ACC Logistics (the “Former 
Director”).

The liquidators have recovered a truck registered under ACC Logistics which was 

in the possession of the Former Director. A valuer had been appointed by the 

liquidators to estimate the forced liquidation value of the truck with an estimated 

recoverable amount of HK$220,000. The truck was then sold by public tender at the 

highest offer of HK$270,666. After settlement of the outstanding amount pursuant to 

a hire purchase agreement and the relevant realisation costs, the liquidators estimated 

the net realisation amount will be HK$60,000.

As at the Report Date, no particular update on Yu Man and Sharp Elegant was available 

from the liquidators.

Investigations

The liquidators have recovered the books and records from Power Elite Group. 

The liquidators have also written to the auditors of ACC Logistics demanding any books 

and records in their possession and are waiting for their reply.
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The investigation into the affairs of the Power Elite Group are continuing.

Reference is made to the announcement dated 12 February 2020 in relation to a liquidated 

subsidiary. The Company has been informed the latest status of the liquidated subsidiary 

which owns the Beijing property. The Company is yet to receive any investigation report 

from the liquidators. Further announcement(s) will be made by the Company as and when 

appropriate if there is any material progress including frauds and misconduct, regarding 

the Voluntary Winding-Up, and take further criminal, disciplinary or civil action as 

appropriate. Capitalised terms used herein shall have the same meanings as defined in the 

announcement unless the context requires otherwise.

Since the Report Date, there is no further report from the liquidators.

Commencement of Delisting Procedures

Reference is made to the announcements dated 28 June 2019, 10 July 2019, 3 October 

2019, 11 October 2019, 18 October 2019, 31 October 2019, 7 November 2019, 10 

January 2020 and 9 April 2020 (the “Announcements”) in relation to, among others, the 

suspension in trading in the shares of the Company (the “Shares”) on Stock Exchange 

since 6 June 2019 and a number of updates on the listing status of the Company. Terms 

defined in the Announcements shall have the same meaning herein unless otherwise 

defined or the context otherwise required.

On 28 June 2019, the Company has received a letter from the Stock Exchange, which 

served as a notice pursuant to Rule 9.15 of the GEM Listing Rules. The Stock Exchange 

has decided to suspend trading of the Shares under Rule 9.04 of the GEM Listing Rules 

and proceed with the cancellation of the Company’s listing under Rule 9.14 of the GEM 

Listing Rules (the “Decision”). The Stock Exchange requires the Company to re-comply 

with Rule 17.26 of the GEM Listing Rules. If the Company fails to do so by the expiry 

of the twelve-month period, the Stock Exchange will proceed with cancellation of the 

Company’s listing.

On 10 July 2019, the Company filed an application for a review by the GEM Listing 

Committee in relation to the Decision (the “Review”).

The GEM Review Hearing was heard on 2 October 2019 by the Committee to review the 

Decision.
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On 3 October 2019, the Company received a letter from the Stock Exchange, in which the 

Stock Exchange sets out a list of resumption guidance for the Company. For this purpose, 

the Company has the primary responsibility to devise its action plan for resumption. In 

addition, under Rule 9.14(A)(1) of the GEM Listing Rules, the Stock Exchange may 

cancel the listing of any securities that have been suspended from trading for a continuous 

period of twelve-months, which will be expired on 5 June 2020.

On 11 October 2019, the first quarterly update was published.

On 18 October 2019, the Company received a decision letter from the Stock Exchange 

which mentioned, inter alia, that after considering all the submissions (both written and 

oral) made by the Company and the Listing Department, the Committee was of the 

view that the Company has failed to maintain a sufficient level of operations or have 

tangible assets of sufficient value and/or intangible assets for which a sufficient potential 

value can be demonstrated under Rule 17.26 of the GEM Listing Rules to warrant the 

continued listing of the Shares and the Committee therefore decided to uphold the Listing 

Department’s Decision. Also, in relation to the Subscription Agreement, the Company has 

been unable to obtain all the necessary approvals as per the conditions precedent as at 

Long Stop Date. Therefore, the Subscription Agreement has lapsed and the parties shall 

have no further obligation to each other in accordance with the terms of the Subscription 

Agreement.

On 31 October 2019, after considering legal and professional advice, the Company does 

not intend to submit a request for the Decision to be referred to the GEM Listing Review 

Committee of the Stock Exchange for a further and final review pursuant to Rule 4.06(2) 

of the GEM Listing Rules.

As such, the Company is required to re-comply with the Rule 17.26 of the GEM Listing 

Rules, i.e. to carry out a business with sufficient level of operations and assets of 

sufficient value to support its operations to warrant the continued listing of the Shares.

On 7 November 2019, the Company received another letter from the Stock Exchange. The 

Stock Exchange sets out additional resumption guidance, to demonstrate the Company’s 

compliance with GEM Rule 17.26.

On 10 January 2020, the second quarterly update was published.
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On 9 April 2020, the third quarterly update (the latest update for the Period) was 

announced. The resumption guidance are as following:

(a) to publish the inside information announcement in relation to the possible 

subscription of new shares (fulfilled on 18 October 2019);

(b) to publish all outstanding financial results required under the GEM Listing Rules and 

address any audit modifications;

(c) to announce all material information for the shareholders and investors to appraise its 

position; and

(d) to demonstrate the compliance with GEM Rule 17.26.

The Company is taking appropriate steps to fulfil the resumption guidance and will 

keep the shareholders and the public on update, among others the progress as and when 

necessary.

Prospects

The present situation of the Company is depicted by the delisting decision and the 

shareholders’ dispute in between Nieumarkt Investments Ltd and the new purported 

receiver.

Financial Review

Turnover and revenue

Turnover increased by approximately HK$76.8 million or 2.1 times from approximately 

HK$36.6 million for the Corresponding Period to approximately HK$113.4 million for the 

Period.

Revenue decreased by approximately HK$17.4 million or 91.1% from approximately 

HK$19.1 million for the Corresponding Period to approximately HK$1.7 million for the 

Period. The operations of food and beverage trading, property investment, logistic services 

and health care services were ceased, and thus no revenue was recorded. The remaining 

operations of the Group are money lending business and securities investment and trading. 

The Group recorded a revenue of approximately HK$1.7 million in which approximately 

HK$0.9 million was attributable to money lending business and the remaining of 

approximately HK$0.8 million was attributable to dividend income from securities 

investment and trading business.
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Cost of Sales

As a result of cessation of operations over food and beverage trading, property investment, 

logistic services and health care services, zero cost of sales and services was recorded for 

the Period. Therefore, cost of sales decreased by approximately HK$7.9 million or 100% 

from approximately HK$7.9 million for the Corresponding Period to zero for the Period.

Gross Profit

Gross profit decreased by approximately HK$9.5 million or 84.8% from approximately 

HK$11.2 million for the Corresponding Period to approximately HK$1.7 million for the 

Period. The significant decrease was attributable to cessation of operations over food and 

beverage trading, property investment, logistic services and health care services.

Other Income

Other income increased by approximately HK$18.3 million or 1.6 t imes from 

approximately HK$11.5 million for the Corresponding Period to approximately HK$29.8 

million for the Period. The significant increase was mainly attributable to distributions 

from the client’s liquidation account, which is managed by the liquidator, in respect of the 

liquidation of Grand Faith. The distributions for the Period was approximately HK$28.9 

million (for the Corresponding Period: approximately HK$5.0 million). The distributions 

have been used as working capital of the Group.

Administrative Expenses

Administrative expenses mainly consist of staff costs and Director’s remuneration, 

depreciation, operating lease rentals for office and professional fees.

Administrative expenses increased by approximately HK$7.5 million or 45.2% from 

approximately HK$16.6 million for the Corresponding Period to approximately HK$24.1 

million for the Period. It was mainly attributable to (i) professional fees increased by 

approximately HK$5.6 million or 78.9% from approximately HK$1.5 million for the 

Corresponding Period to approximately HK$7.1 million for the Period, the increase in 

professional fees was mainly attributable to liquidation of subsidiaries and delisting 

procedures and related matters; and (ii) depreciation increased by approximately HK$2.6 

million or 1.1 times from approximately HK$2.3 million for the Corresponding Period to 

approximately HK$4.9 million for the Period as a result of relocation of principal place of 

business of the Group.

The Group will continue to adopt the stringent cost controls in administrative expenses.



– 25 –

Other Operating Expenses

Other operating expenses decreased by approximately HK$48.6 million or 35.4% from 

approximately HK$137.4 million for the Corresponding Period to approximately HK$88.8 

million for the Period. It was mainly attributable to the Group’s financial assets at FVTPL 

which decreased by approximately HK$71.2 million or 100% from approximately HK$71.2 

million as at 31 March 2019 to nil as at 31 March 2020, as a result, the change in fair 

value loss of financial assets at FVTPL decreased by approximately HK$70.3 million or 

99.3% from approximately HK$0.5 million for the Corresponding Period to approximately 

HK$70.8 million for the Period.

On the other hand, the Group’s loss on disposal of  financial assets at FVTPL decreased 

by approximately HK$0.9 million from approximately HK$40.3 million for the 

Corresponding Period to approximately HK$39.4 million for the Period.

Power Elite and True Wonder have been placed into the liquidation, as a result the Group 

recorded a loss on loss of control of liquidating subsidiaries amounted to approximately 

HK$48.6 million. For the Corresponding Period, Grand Faith was placed into the 

liquidation and the loss on loss of control of a liquidating subsidiary amounted to 

approximately HK$12.4 million.

Finance Costs

Finance costs increased by approximately HK$3.4 million or 1.7 times from approximately 

HK$2.0 million for the Corresponding Period to approximately HK$5.4 million for the 

Period. It was mainly attributable to interest on margin financing and interest on revolving 

loan.

Share of Loss of an Associate

For both the Period and the Corresponding Period, no share of loss of an associate was 

incurred. The investment in an associate was fully impaired during the year ended 30 June 

2018.

Loss for the Period

Loss for the Period decreased by approximately HK$46.4 million or 34.8% from 

approximately HK$133.2 million for the Corresponding Period to approximately HK$86.8 

million for the Period. It was mainly attributable to significantly decrease in fair value 

loss of financial assets at FVTPL.
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OTHER INFORMATION

Appointment of a Receiver

Reference is made to the announcement dated 4 July 2019, the Company received a notice 

from its Creditor that events of default (the Decision) have occurred under the Debentures, 

and thereby the Creditor has appointed a Receiver to all of the property and assets of 

the Company on 3 July 2019. The Receiver is appointed by the Creditor to enforce and 

preserve the assets charged under the Debenture. Capitalised terms used herein shall have 

the same meanings as defined in the announcement unless the context requires otherwise. 

The receiver shall have the powers conferred on him/she under the Debentures including 

but not limited to, among others, (i) take possession of, or collect, and get in all or any of 

the charged assets; and (ii) to sell or otherwise dispose of all or any of the charged assets.

Termination of the acquisition of Hope Capital

Reference is also made to the announcement dated 23 August 2019, pursuant to the 

Agreement, completion of the Acquisition is conditional upon certain conditions being 

satisfied or waived. As the parties to the Agreement were of the view that those conditions 

in the Agreement could not be fully satisfied on or before 31 August 2019 (which being 

the long stop date for satisfaction of the conditions as per the parties’ latest agreement) or 

in the near future, it has been mutually agreed to terminate the Agreement effective on 23 

August 2019. The Deposit previously paid pursuant to the Agreement has been returned to 

the Group. Capitalised terms used herein shall have the same meanings as defined in the 

announcement unless the context requires otherwise.

Supplemental information for the financial year ended 30 June 2018

Reference is made to the announcement dated 3 October 2019 (the “Supplemental 
Announcement”), the Company would like to provide shareholders and potential investors 

with further information for the annual results announcement of the Group for the year 

ended 30 June 2018 published on 28 September 2018 and the annual report of the 

Company for the year ended 30 June 2018. Unless otherwise defined, capitalised terms 

used herein shall have the same meanings as defined in the Supplemental Announcement.

The Supplemental Announcement provides further information and analysis in relation to 

impairments on (i) investment in an associate; (ii) trade and other receivables; (iii) loan 

receivable; and (iv) others.
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In addition, a further analysis is provided for impairments on intangible and goodwill 

which arisen from acquisitions of Volk Favor and ACC Logistic. The Company also 

provides a further discussion on the performance and prospects of the Group’s significant 

investments in relation to available-for-sale investments and financial assets at FVTPL.

Shareholders and potential investors are recommended to read the 2018 Annual 

Results Announcement and 2018 Annual Report in conjunction with the Supplemental 

Announcement.

The Purported Receivers

Reference is made to the announcement dated 10 January 2020, the Company has received 

a Notice in respect of the purported appointment of the Purported Receivers over the 

Subject Shares, which should have amounted to approximately 64.66% of the Company’s 

existing issued share capital. Capitalised terms used herein shall have the same meanings 

as defined in the announcement unless the context requires otherwise.

In the Notice, the Purported Receivers refer to a Deed of Mortgage and Assignment dated 

24 November 2017 said to have been entered into between Nieumarkt and Southwest 

Securities and their appointment is, according to the Notice, made pursuant to a Deed of 

Appointment of Receivers dated 26 November 2019.The Company was not provided with 

a copy of the Deed of Mortgage and Assignment and is not in a position to know whether 

the Subject Shares were subject matter of it.

In subsequent enquiries, the Company is noted that:

(i) a writ of summons in High Court Action No. HCA 1200 of 2019 is in place in 

which Southwest Securities is the Plaintiff seeking an order against, inter alia, 

Nieumarkt for the repayment of the loan facilities allegedly advanced to it. There 

is no mention in the writ of summons that the repayment of the loan facilities was 

secured by any collateral, in particular the mortgage of the Subject Shares; and

(ii) Nieumarkt has filed a defence and counterclaim against Southwest Securities for 

its claim of outstanding loan facilities. In gist, it is denied, among other things, by 

Nieumarkt that it has owed to Southwest Securities the alleged outstanding loan 

facilities and it further asserts that the alleged advance of the loan facilities was to 

enable it to acquire the controlling shares of the Company as its agent and proxy 

during the general offer exercise that took place in around December 2017 to January 

2018.
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The Company does not want to take position in the dispute between Southwest Securities 

and Nieumarkt, which is still a subject matter of the on-going High Court action. Suffice 

it to say, if Nieumarkt is right in that it was the agent of Southwest Securities in the 

acquisition of the controlling shares during the general offer exercise, Southwest Securities 

should have taken proper steps then to comply with the statutory requirements under the 

Codes on Takeovers and Mergers and Share Buy-backs. The Company’s record does not 

show that Southwest Securities was/is the beneficial owner of the Subject Shares.

Before the resolution of the dispute between Southwest Securities and Nieumarkt, the 

Company is advised by its lawyer that it should not take action in response to the Notice.

The New Purported Receivers

Reference is made to the announcement dated 8 April 2020, the Company has received 

letters and individual substantial shareholder notices (pursuant to section 324 of Part 

XV of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) (“SFO”)) 

from the Purported Receivers and the New Purported Receivers in relation to the Subject 

Shares. Terms used herein shall have the same meanings as defined in the announcement 

unless otherwise specified.

The Purported Receivers notified the Company that they have ceased to act as receivers of 

the Subject Shares with effect from 30 March 2020.

On the other hand, the Company received a letter in respect of the purported appointment 

of the New Purported Receivers on 7 April 2020. In their letter, the New Purported 

Receivers represented that they have been appointed by Southwest Securities to replace the 

Purported Receivers to act as the joint and several receivers pursuant to the Mortgage and 

Assignment with effect from 6 April 2020.

On 27 April 2020, the Board and the Receiver received a letter directly from Southwest 

Securities with a multitude of allegations against the Company and parties unrelated to the 

Company.
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Amongst the wide-ranging allegations, Southwest Securities allege that the Board and the 

Receiver have committed crimes. Southwest Securities allege that the Board and Receiver 

are obstructing the enforcement of the rights of Southwest Securities and/or the New 

Purported Receivers in the Subject Shares by way of security, and/or refusing, delaying 

or denying the rights of Southwest Securities under a facility agreement entered into by 

it with Nieumarkt Investments Ltd and Mr. Ng Kwok Wing Michael. Southwest Securities 

claim that the Board and the Receiver have aided and abetted criminal fraud and/or have 

conspired to defraud Southwest Securities. The Board and the Receiver vigorously deny 

such wholly unfounded and vicious allegations against them by Southwest Securities and 

are in the process of taking legal advice and hereby expressly reserve all their respective 

rights, including but not limited to taking legal action against Southwest Securities for 

defamation and/or malicious prosecution. For further details, please refer to the Company's 

announcement dated 6 May 2020.

Liquidation of a wholly-owned subsidiary

Reference is made to the announcement dated 16 January 2020, the Board has reviewed 

the operations of True Wonder and is of the view that it is in the best interests of the 

Company and the Shareholders to wind up True Wonder and to use the distribution 

from winding up for the working capital of the Group. The Board considered that the 

appointment of Ernst & Young Transactions Limited as the liquidator will facilitate proper 

handling as soon as possible and exercise professional judgment to deal with True Wonder 

on an independent basis.

Following the commencement of the said voluntary winding-up, True Wonder and its 

subsidiary have ceased to be subsidiaries of the Company and effectively has carved out 

from the Group. The financial results and position of True Wonder and its subsidiary shall 

be deconsolidated from those of the Group.

The remaining principal activity of the Group has become the investment in equity shares.

Adjournment of the 2019 AGM

Reference is made to the circular and the notice of annual general meeting both dated 13 

December 2019 and the announcements dated 10 January 2020 and 17 January 2020, after 

the commencement of the 2019 AGM, the chairman of meeting declared that the 2019 

AGM be adjourned to a time and place to be determined later due to a dispute as to the 

validity of the purported appointment of the Purported Receivers over the Subject Shares. 

Terms used herein shall have the same meanings as defined in the announcements unless 

otherwise specified. Further details have been set out in the announcements.



– 30 –

As more time is needed to further understand the nature of the competing claims and the 

New Purported Receivers, the Board is of the view that it is in no position at present to 

properly hold the 2019 AGM and allow potentially competing parties to vote on the tabled 

resolutions which may adversely affect both the proper running of the Company and the 

interests of parties of the dispute. Further announcement(s) will be made by the Company 

in respect of details of the adjourned 2019 AGM and/or any material development of the 

aforesaid dispute, as and when appropriate and in accordance with the GEM Listing Rules 

and other applicable regulatory requirements.

The Chairman of the Board was not able to attend the 2019 AGM due to his other 

engagements.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND SHORT POSITIONS 
IN SHARES, UNDERLYING SHARES AND DEBENTURES OF THE COMPANY 
OR ANY ASSOCIATED CORPORATION

As at 31 March 2020, none of the Directors nor the chief executives and their respective 

associates had any interests and short positions in any Shares, underlying Shares and 

debentures of the Company or any of its associated corporations (within the meaning 

of Part XV of SFO which were required to be notified to the Company and the Stock 

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

short positions which they were taken or deemed to have under such provisions of the 

SFO), or which were required to be recorded in the register kept by the Company under 

Section 352 of the SFO, or otherwise required to be notified to the Company and the 

Stock Exchange pursuant to the required standard of dealings by Directors as set out in 

Rule 5.46 to 5.67 of the GEM Listing Rules.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 20 November 2012 for the purpose of 

providing incentives and rewards to the eligible participants including Directors, who have 

contributed or may contribute to the Group.

There was no share option granted or exercised under the share option scheme throughout 

the Period. And there was no outstanding share option as at 31 March 2020.
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DIRECTOR’S RIGHTS TO PURCHASE SHARES OR DEBENTURES

Save as disclosed in the above “SHARE OPTION SCHEME”, at no time for the Period 

was the Company or any of its holding companies, subsidiaries or fellow subsidiaries a 

party to any arrangements to enable the Directors and chief executives to acquire benefits 

by means of the acquisition of shares in, or debentures of, the Company or any body 

corporate, and none of the Directors and chief executives or their spouses or children 

under the age of 18, had any right to subscribe for the securities, or had exercised any 

such right for the Period.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT POSITIONS IN 
SHARES, AND UNDERLYING SHARES AND DEBENTURES OF THE COMPANY

As at 31 March 2020, so far as is known to the Directors and the chief executives, the 

interests and short positions of the persons or corporations in the Shares, underlying 

Shares and debentures of the Company which have been disclosed to the Company under 

the provisions of Divisions 2 and 3 of Part XV of the SFO and as recorded in the register 

required to be kept by the Company under section 336 of the SFO directly or indirectly, 

interested in 5% or more of the nominal value of any class of share capital carrying rights 

to vote in all circumstances at general meetings of the Company were as follows:

Long positions in Shares, underlying Shares or debentures of the Company

Name of Shareholder Capacity in which interests are held

Number of 
issued ordinary 

shares held

Approximate 
percentage of 
shareholdings

Nieumarkt Investments Ltd (Note) Beneficial owner 991,689,459 64.66%

Ng Kwok Wing Michael Interest of controlled corporation 991,689,459 64.66%

Note: Mr. Ng Kwok Wing Michael is deemed to be interested in Shares through his interest in 

Nieumarkt Investments Ltd.

Reference is made to the announcement dated 8 April 2020, the Company has received 

letters and individual substantial shareholder notices (pursuant to section 324 of Part XV of 

SFO) from the Purported Receivers, namely Anson Li and Cosimo Borrelli, and the New 

Purported Receivers, namely Ho Man Kit and Mok Kwan Leong, in relation to the Subject 

Shares, which should have amounted to approximately 64.66% of the Company’s existing 

issued share capital. The excerpts are contained under the section headed “The Purported 

Receivers” and “The New Purported Receivers” on pages 27 to 28 and 28 to 29 of this 

announcement.
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On 23 April 2020 Southwest Securities (capacity as person having a security interest in 

shares) and Southwest Securities International Securities Limited (capacity as interests of 

corporation controlled) respectively filed their corporate substantial shareholder notices in 

respect of interest in the Subject Shares, which should have amounted to approximately 

64.66% of the Company’s existing issued share capital with a date of relevant event of 

24 December 2019. In the notices, both Southwest Securities and Southwest Securities 

International Securities Limited enforced their right in the Subject Shares by way of security 

as a qualified lender.

Save as disclosed above, as at 31 March 2020, the Company has not been notified by any 

persons (other than the Directors or chief executive of the Company) who had interests 

or short positions in the Shares, underlying Shares or debentures which would fall to be 

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

or which were recorded in the register required to be kept by the Company under Section 

336 of the SFO.

TAKEOVERS CODE

Reference is made to the announcements dated on 10 January 2020, 30 January 2020, 

28 February 2020, 30 March 2020 and 8 April 2020 (the “Announcements”) in 

relation to the Purported Receivers and the New Purported Receivers. Unless otherwise 

specified, capitalised terms used herein shall have the same meanings as defined in the 

Announcements.

Possible Mandatory General Offer

As set out in the Announcements, the Purported Receivers or the New Purported Receivers 

alleged that they have been appointed as the joint and several receivers over the Subject 

Shares. The appointment may result in the sale of the Subject Shares to other third-

party purchasers, which may in turn trigger a mandatory general offer. Such an alleged 

appointment may or may not lead to an offer.

Further announcements have been made on a monthly basis in compliance with Rule 3.7 

of the Takeovers Code to keep the shareholders and potential investors updated on this 

matter. This obligation continues until announcement of a firm intention to make an offer 

under Rule 3.5 of the Takeovers Code or a decision not to proceed with an offer is made. 

The Company will make further announcement as and when required under the GEM 

Listing Rules and/or the Takeovers Code in case any update information obtained on this 

matter.
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Rule 3.8 of the Takeovers Code

In compliance with Rule 3.8 of the Takeovers Code, the relevant securities in issue are 

1,533,654,788 ordinary shares (the “Relevant Securities”) and the Company has no 

other relevant securities (as defined in Note 4 to Rule 22 of the Takeovers Code) as at 

30 January 2020.

The associates (within the meaning ascribed thereto under the Takeovers Code, including 

but not limited to any person holding 5% or more of a class of the Relevant Securities) 

are hereby reminded to disclose their dealings in the Relevant Securities under Rule 22 of 

the Takeovers Code.

In accordance with Rule 3.8 of the Takeovers Code, reproduced below is the full text of 

Note 11 to Rule 22 of the Takeovers Code:

“Responsibilities of stockbrokers, banks and other intermediaries Stockbrokers, banks and 
others who deal in relevant securities on behalf of clients have a general duty to ensure, 
so far as they are able, that those clients are aware of the disclosure obligations attaching 
to associates of an offeror or the offeree company and other persons under Rule 22 and 
that those clients are willing to comply with them. Principal traders and dealers who deal 
directly with investors should, in appropriate cases, likewise draw attention to the relevant 
Rules. However, this does not apply when the total value of dealings (excluding stamp 
duty and commission) in any relevant security undertaken for a client during any 7 day 
period is less than $1 million.

This dispensation does not alter the obligation of principals, associates and other persons 
themselves to initiate disclosure of their own dealings, whatever total value is involved.

Intermediaries are expected to co-operate with the Executive in its dealings enquiries. 
Therefore, those who deal in relevant securities should appreciate that stockbrokers and 
other intermediaries will supply the Executive with relevant information as to those 
dealings, including identities of clients, as part of that co-operation.”

“Executive” referred to above has the meaning ascribed to it under the Takeovers Code.

For the purpose of the Takeovers Code, the offer period is deemed to commence on 10 

January 2020.
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Other Matters

Whilst the Company is unable, at this stage, to announce and provide further information 

regarding the validity of the alleged appointments of the joint and several receivers of the 

Subject Shares, it has come to the Company’s attention that the alleged appointment of 

the Purported Receivers or the New Purported Receivers involved a transfer of the Subject 

Shares from Nieumarkt to the Purported Receivers or the New Purported Receivers as an 

alleged result of enforcement of security.

Shareholders and potential investors shall be aware that the possible sale of the Subject 
Shares mentioned in this announcement may or may not materialize and the aforesaid 
general offer may or may not proceed.

PURCHASE, SALE OR REDEMPTION OF SHARES

For the Period, neither the Company nor any of its subsidiaries purchased, sold or 

redeemed any of the Shares.

COMPETING INTERESTS

None of the Directors or the controlling shareholders or any of their respective associates (as 

defined in the GEM Listing Rules) had any business that competed or might compete with 

the business of the Group.

COMPLIANCE WITH RULES 5.48 TO 5.67 OF THE GEM LISTING RULES

The Company has adopted the rules set out in Rules 5.48 to 5.67 of the GEM Listing 

Rules as the code of conduct regarding directors’ dealing in securities of the Company. 

The Directors have complied with such code of conduct and the required standard of 

dealings.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to promoting good standards of corporate governance to 

safeguard interests of the shareholders as well as to the stakeholders.
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The Company has adopted and complied with the Code Provisions (the “Code 
Provisions”) of the Corporate Governance Code (the “Code”) as set out in Appendix 15 

of the GEM Listing Rules as its own code on corporate governance practices, and there 

have been no material deviations from the Code for the Period, except for the following 

deviation:

(i) the Code Provision A.4.1 – the independent non-executive Directors are not all 

appointed for a specific term. They are, however, subject to retirement by rotation 

and re-election at the annual general meeting in accordance with Article 87 of the 

articles of association of the Company.

(ii) the Code Provision A.2 – the candidate for the position of chief executive officer has 

not yet been identified. The Board believed that all executive Directors continue to 

assume and share the roles and responsibilities of the chief executive officer until the 

suitable candidate come on board.

AUDIT COMMITTEE

The Company established an Audit Committee (the “Audit Committee”) with written terms 

of reference based on the guidelines recommended by the Hong Kong Institute of Certified 

Public Accountants and the mandatory provisions in the Code on Corporate Governance 

Practices of the GEM Listing Rules. The primary duties of the Audit Committee are to 

review the annual report and accounts, interim report and quarterly reports and to provide 

advices and comments thereon to the Board. The Audit Committee is also responsible 

for reviewing the accounting principles and practices adopted by the Group and also the 

auditing, internal control and financial reporting matters.

The Audit Committee consists of three independent non-executive Directors, namely Mr. 

Chow Chi Wah, Vincent (“Mr. Chow”), Ms. Chow Mun Yee and Mr. Ma Ka Ki. Mr. 

Chow is the chairman of the Audit Committee.

The Group’s Results for the Period have been reviewed by the Audit Committee which 

was of the opinion that the preparation of such results complied with applicable accounting 

standards and requirements and that adequate disclosures were made.

OTHER MATTER

The basis for disclaimer of opinion and the basis for disclaimer of conclusion were 

disclosed in the Company’s Annual Report 2018/2019 and Interim Report 2019/2020 

respectively. It is recommended that shareholders of the Company and potential investors 

should read this announcement in conjunction with the Company’s Annual Report 

2018/2019 and Interim Report 2019/2020.
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CONTINUED SUSPENSION OF TRADING

Dealing in the Shares on Stock Exchange has been suspended since 6 June 2019 and will 

remain suspended until further notice. There is no guarantee that the resumption of trading 

in the Shares will take place. Shareholders and potential investors are urged to exercise 

caution with dealing in the Shares and to obtain latest information from the websites of 

the Company and the GEM of the Stock Exchange.

For and on behalf of By Order of the Board

Celebrate International Holdings Limited Celebrate International Holdings Limited
譽滿國際（控股）有限公司 譽滿國際（控股）有限公司

(Receiver Appointed) (Receiver Appointed)
Tang Shing Tung Suen Yick Lun Philip

Receiver Executive Director

Hong Kong, 8 May 2020

Executive Directors Independent Non-executive Directors
Mr. Woo Eddie (Chairman) Mr. Chow Chi Wah, Vincent
Mr. Suen Yick Lun, Philip Ms. Chow Mun Yee
Mr. Au Wai June Mr. Ma Ka Ki

This announcement will remain on the website of GEM at http://www.hkgem.com on the 
“Latest Company Announcements” page for at least 7 days from the date of its posting 
and on the website of the Company at http://www.ciholdings.com.hk.



<<
  /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 true
  /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
    /Arial-Black
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /Batang
    /BatangChe
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /DFHei-Bd-HK-BF
    /DFHei-Bd-HKP-BF
    /DFHei-Bd-WIN-BF
    /DFHei-Lt-HK-BF
    /DFHei-Lt-HKP-BF
    /DFHei-Md-HK-BF
    /DFHei-Md-HKP-BF
    /DFKaiShu-SB-Estd-BF
    /DFLiHei-Bd-HK-BF
    /DFLiHei-Bd-WIN-BF
    /DFLiHei-Lt-HK-BF
    /DFLiHei-Lt-WIN-BF
    /DFLiHei-Md-HK-BF
    /DFLiHei-Md-WIN-BF
    /DIN-Black
    /DIN-BlackAlternate
    /DIN-BlackExpert
    /DIN-Bold
    /DIN-BoldAlternate
    /DIN-BoldExpert
    /DIN-Light
    /DIN-LightAlternate
    /DIN-LightExpert
    /DIN-Medium
    /DIN-MediumAlternate
    /DIN-MediumExpert
    /DIN-Regular
    /DIN-RegularAlternate
    /DIN-RegularExpert
    /Dotum
    /DotumChe
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /FranklinGothic-Medium
    /FranklinGothic-MediumItalic
    /FrutigerLTStd-Bold
    /FrutigerLTStd-Light
    /FrutigerLTStd-Roman
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /Gautami
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /HelveticaNeueLTStd-Lt
    /HelveticaNeueLTStd-Md
    /HelveticaNeueLTStd-Roman
    /Impact
    /ItcEras-Bold
    /ItcEras-Book
    /ItcEras-Demi
    /ItcEras-Light
    /ItcEras-Medium
    /ItcEras-Ultra
    /Kartika
    /Latha
    /LucidaConsole
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSansUnicode
    /Mangal-Regular
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MicrosoftSansSerif
    /MingLiU
    /MonotypeCorsiva
    /MS-Gothic
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /MVBoli
    /NSimSun
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /PMingLiU
    /Raavi
    /Shruti
    /SimHei
    /SimSun
    /Sylfaen
    /SymbolMT
    /Tahoma
    /Tahoma-Bold
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 96
  /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 96
  /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 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B004C006F0077005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportAllLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


