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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 the Stock Exchange take no responsibility for the 

contents of this report, make no representation as to its accuracy or completeness and expressly 

disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or 

any part of the contents of this report.

This report, for which the directors (the “Directors”) of Wine’s Link International 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 of the Stock Exchange 

(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 report is accurate and complete in all material respects and 

not misleading or deceptive, and there are no other matters the omission of which would make any 

statement herein or this report misleading.
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The board of Directors (the “Board”) hereby presents the unaudited condensed consolidated 

results of the Company and its subsidiaries (collectively, the “Group”) for the nine months ended 

31 December 2020 (the “Period”), together with the comparative unaudited figures for the 

corresponding period in 2019, as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 

COMPREHENSIVE INCOME

FOR THE THREE MONTHS AND NINE MONTHS ENDED 31 DECEMBER 2020

Three months ended

31 December

Nine months ended

31 December

2020 2019 2020 2019

NOTES HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Revenue 4 90,165 84,008 204,341 220,123

Cost of sales (63,426) (65,727) (154,999) (175,158)
    

Gross profit 26,739 18,281 49,342 44,965

Other income 5 797 246 2,567 505

Other gains and losses, net 5 (2,044) (47) (3,492) 1,535

Selling and distribution expenses (4,061) (4,614) (11,547) (13,113)

Administrative expenses (4,810) (3,643) (11,881) (12,132)

Finance costs 6 (1,304) (2,328) (4,204) (6,599)    

Profit before tax 7 15,317 7,895 20,785 15,161

Income tax expense 8 (2,875) (1,389) (3,867) (2,686)    

Total comprehensive income for 

the period 12,442 6,506 16,918 12,475

Profit and total comprehensive 

income for the period attributable 

to 

– Owners of the Company 12,596 6,506 17,118 12,478

– Non-controlling interests (154) – (200) (3)
    

12,442 6,506 16,918 12,475
    

Earnings per share 

– Basic and diluted 9 HK3.15 cents HK1.63 cents HK4.28 cents HK3.12 cents    
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE NINE MONTHS ENDED 31 DECEMBER 2020

Attributable to owners of the Company 

Non-

Share Share Other Accumulated controlling Total

capital premium reserve profits Total interests equity

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

(Note)

At 1 April 2020 (audited) 4,000 76,298 27,458 91,412 199,168 (14) 199,154

Profit and total comprehensive 

income for the Period (unaudited) – – – 17,118 17,118 (200) 16,918
       

At 31 December 2020 (unaudited) 4,000 76,298 27,458 108,530 216,286 (214) 216,072
       

At 1 April 2019 (audited) 4,000 76,298 27,458 79,468 187,224 – 187,224

Profit and total comprehensive 

income for the Period (unaudited) – – – 12,478 12,478 (3) 12,475
       

At 31 December 2019 (unaudited) 4,000 76,298 27,458 91,946 199,702 (3) 199,699
       

Note:

Other reserve represents the balance of HK$7,458,000 in relation to the shareholder’s contribution in relation to 

derivative financial instruments entered between Mr. Ting Chi Wai Roy (“Mr. Roy Ting”), one of the beneficiary 

owners of the Company, and the Group during the year ended 31 March 2016 and the effect of reorganisation of 

HK$20,000,000 during the year ended 31 March 2016.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FOR THE NINE MONTHS ENDED 31 DECEMBER 2020

1. GENERAL

The Company was incorporated in Cayman Islands and registered as an exempted company with limited 

liability under the Cayman Companies Law, Chapter 22 (Law 3 of 1961, as consolidated and revised) of 

the Cayman Islands on 22 September 2016 and the shares of the Company (the “Shares”) have been listed 

on GEM of The Stock Exchange of Hong Kong Limited. The address of the Company’s registered office 

and the principal place of business are PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman 

Islands and 26th Floor, AIA Financial Centre, 712 Prince Edward Road East, San Po Kong, Kowloon, Hong 

Kong respectively.

The shareholders of the Company are Shirz Limited, a limited company incorporated in the British 

Virgin Islands (the “BVI”) which holds 42% equity interests in the Company and wholly owned by Ms. 

Wong Chi Lou Shirley (“Ms. Shirley Wong”), and Sunshine Consultancy Company Limited (“Sunshine 

Consultancy”), a limited company incorporated in the BVI which holds 28% equity interests in the 

Company and wholly owned by Mr. Roy Ting, spouse of Ms. Shirley Wong (Mr. Roy Ting, together with 

Ms. Shirley Wong, Shirz Limited and Sunshine Consultancy, collectively known as the “Controlling 

Shareholders”).

The Company is an investment holding company. Wine’s Link Limited (“Wine’s Link”), being its major 

operating subsidiary, is primarily engaged in the wholesale and retail of a wide spectrum of wine products 

and other alcoholic beverages in Hong Kong.

The unaudited condensed consolidated financial statements for the Period are presented in Hong Kong 

dollar (“HK$”) which is also the functional currency of the Company.

2. BASIS OF PREPARATION

Pursuant to the group reorganisation as detailed in the section headed “History, Reorganisation and 

Corporate Structure – Reorganisation” in the prospectus of the Company dated 29 December 2017, the 

Company has become the holding company of the companies now comprising the Group by interspersing 

the Company and Starlight Worldwide Investment Limited (“Starlight Worldwide”), a limited company 

incorporated in the BVI, between the Controlling Shareholders and Wine’s Link. The Group, comprising 

the Company and its subsidiaries, resulting from the Reorganisation is regarded as a continuing entity, 

accordingly, the condensed consolidated financial statements have been prepared as if the Company had 

always been the holding company of the Group.
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3. PRINCIPAL ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the condensed consolidated financial statements 

for the nine months ended 31 December 2020 are consistent with those applied in the preparation of 

the Group’s annual consolidated financial statements for the year ended 31 March 2020, except for the 

adoption of the following revised Hong Kong Financial Reporting Standards (“HKFRSs”) for the first time 

for the current period’s financial information.

Amendments to HKFRS 3 Definition of a Business

Amendments to HKFRS 9, 

HKAS 39 and HKFRS 7

Interest Rate Benchmark Reform

Amendment to HKFRS 16 Covid-19-Related Rent Concessions (early adopted)

Amendments to HKAS 1 

and HKAS 8

Definition of Material

The nature and impact of the revised HKFRSs are described below:

(a) Amendments to HKFRS 3 clarify and provide additional guidance on the definition of a business. 

The amendments clarify that for an integrated set of activities and assets to be considered 

a business, it must include, at a minimum, an input and a substantive process that together 

significantly contribute to the ability to create output. A business can exist without including all 

of the inputs and processes needed to create outputs. The amendments remove the assessment 

of whether market participants are capable of acquiring the business and continue to produce 

outputs. Instead, the focus is on whether acquired inputs and acquired substantive processes 

together significantly contribute to the ability to create outputs. The amendments have also 

narrowed the definition of outputs to focus on goods or services provided to customers, 

investment income or other income from ordinary activities. Furthermore, the amendments 

provide guidance to assess whether an acquired process is substantive and introduce an optional 

fair value concentration test to permit a simplified assessment of whether an acquired set of 

activities and assets is not a business. The Group has applied the amendments prospectively to 

transactions or other events that occurred on or after 1 April 2020. The amendments did not 

have any impact on the financial position and performance of the Group.

(b) Amendments to HKFRS 9, HKAS 39 and HKFRS 7 address the effects of interbank offered 

rate reform on financial reporting. The amendments provide temporary reliefs which enable 

hedge accounting to continue during the period of uncertainty before the replacement of an 

existing interest rate benchmark. In addition, the amendments require companies to provide 

additional information to investors about their hedging relationships which are directly affected 

by these uncertainties. The amendments did not have any impact on the financial position and 

performance of the Group as the Group does not have any interest rate hedge relationships.
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(c) Amendment to HKFRS 16 provides a practical expedient for lessees to elect not to apply 

lease modification accounting for rent concessions arising as a direct consequence of the 

covid-19 pandemic. The practical expedient applies only to rent concessions occurring as a 

direct consequence of the covid-19 pandemic and only if (i) the change in lease payments 

results in revised consideration for the lease that is substantially the same as, or less than, 

the consideration for the lease immediately preceding the change; (ii) any reduction in lease 

payments affects only payments originally due on or before 30 June 2021; and (iii) there is 

no substantive change to other terms and conditions of the lease. The amendment is effective 

retrospectively for annual periods beginning on or after 1 June 2020 with earlier application 

permitted.

During the period ended 31 December 2020, certain monthly lease payments for the leases of 

the Group’s retail stores have been reduced or waived by the lessors as a result of the covid-19 

pandemic and there are no other changes to the terms of the leases. The Group has early 

adopted the amendment on 1 April 2020 and elected not to apply lease modification accounting 

for all rent concessions granted by the lessors as a result of the covid-19 pandemic during the 

period ended 31 December 2020. Accordingly, a reduction in the lease payments arising from 

the rent concessions of HK$394,500 has been accounted for as a variable lease payment by 

derecognising part of the lease liabilities and crediting to profit or loss for the period ended 31 

December 2020.

(d) Amendments to HKAS 1 and HKAS 8 provide a new definition of material. The new definition 

states that information is material if omitting, misstating or obscuring it could reasonably be 

expected to influence decisions that the primary users of general purpose financial statements 

make on the basis of those financial statements. The amendments clarify that materiality will 

depend on the nature or magnitude of information. The amendments did not have any impact on 

the Group’s condensed consolidated financial statements for the Period.
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4. REVENUE AND SEGMENT INFORMATION

Revenue represents the fair value of amounts received and receivable for goods sold by the Group to 

outside customers, less discount. The Group’s operations are solely derived from sale and distribution of 

wine products, other alcoholic beverages and wine accessory products in Hong Kong. For the purposes 

of resources allocation and performance assessment, the chief executive of the Group 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.

Revenue from major products

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Wine products 78,483 81,446 183,745 206,333

Other alcoholic beverages 11,580 2,502 20,337 13,110

Wine accessory products 102 60 259 680
    

90,165 84,008 204,341 220,123
    

Geographical information

No geographical segment information is presented as the Group’s revenue are all derived from Hong Kong 

based on the location of goods delivered and the Group’s property and equipment are all located in Hong 

Kong by physical location of assets.

Information about major customers

No individual customer was accounted for over 10% of the Group’s total revenue during both the Period 

and the nine months ended 31 December 2019.
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5. OTHER INCOME/OTHER GAINS AND LOSSES, NET

Other income

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Bank interest income 1 111 1 322

Others 796 135 2,566 183
    

797 246 2,567 505
    

Other gains and losses, net

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Net exchange gains/(losses) (2,044) (47) (3,492) 1,535
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6. FINANCE COSTS

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

The finance costs represent interest 

on:

– bank borrowings 1,239 2,175 3,937 6,075

– obligation under finance leases – 1 – 4

– lease liabilities 65 152 267 520
    

1,304 2,328 4,204 6,599
    

7. PROFIT BEFORE TAXATION

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Profit before taxation has been 

arrived at after charging:

Cost of inventories recognised as 

an expense 63,426 65,727 154,999 175,158

Depreciation of property and 

equipment 451 588 1,380 2,478

Depreciation of right-of-use assets 1,277 1,303 3,875 4,081

Directors’ remuneration 318 318 954 954

Other staff costs

Salaries and other benefits 3,129 2,937 8,710 8,434

Retirement benefits scheme 

contributions 132 130 373 384

Total staff costs 3,579 3,385 10,037 9,772

Lease payments under operating 

leases in respect of land and 

buildings

Short-term lease – 844 – 2,415
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8. INCOME TAX EXPENSE

Three months ended

31 December

Nine months ended 

31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(unaudited) (unaudited) (unaudited) (unaudited)

Hong Kong Profits Tax:

– Current tax 2,929 1,449 3,969 2,978

Deferred tax credit (54) (60) (102) (292)
    

2,875 1,389 3,867 2,686
    

The Hong Kong Profits Tax is calculated at 8.25% on the first HK$2 million of the estimated assessable 

profits and at 16.5% on the estimated assessable profits above HK$2 million for the qualifying group 

entity. The profits of the group entities not qualifying for the two-tiered profits tax regime will be taxed of 

a flat rate of 16.5%.

9. EARNINGS PER SHARE

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

following data:

Three months ended Nine months ended

31 December 31 December

2020 2019 2020 2019

HK$’000 HK$’000 HK$’000 HK$’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Earnings:

Profit for the period attributable to 

the owners of the Company for 

the purposes of basic earnings per 

share 12,596 6,506 17,118 12,475
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Three months ended Nine months ended

31 December 31 December

2020 2019 2020 2019

’000 ’000 ’000 ’000

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

Number of shares:

Number of ordinary shares for the 

purpose of basic earnings per 

share 400,000 400,000 400,000 400,000 
    

No diluted earnings per share for the Period and the nine months ended 31 December 2019 was 

presented as there were no potential ordinary shares in issue during these periods.

10. DIVIDEND

No dividend was paid, declared or proposed for shareholders of the Company during the Period. The 

Board does not recommend the payment of any dividend for the Period (nine months ended 31 December 

2019: nil).



13
Wine’s Link International Holdings Limited

2020 Third Quarterly Report

MANAGEMENT DISCUSSION AND ANALYSIS

Business Review

The business of the Group primarily involves the wholesale and retail of a wide spectrum of wine 

products and other alcoholic beverages in Hong Kong with a focus on premium collectible red wine, 

i.e. red wine with selling prices at or above HK$1,000 per bottle (the “Premium Collectible Red 

Wine”). The Group has a comprehensive product portfolio consisting of (i) wine products such as 

Premium Collectible Red Wine, fine red wine and white wine; (ii) other alcoholic beverages such as 

champagne, whisky and sake; and (iii) wine accessory products such as wine decanters, wine glasses 

and wine openers, for customers’ selection.

As a result of the outbreak of the novel coronavirus (COVID-19) pandemic (the “COVID-19 

Outbreak”) during the Period, a series of precautionary and control measures have been and 

continued to be implemented across Hong Kong and other countries in the world. Luckily, the wine 

industry in Hong Kong has seen an increasing trend, driven by the expansion of off-trade distribution 

channels such as grocery stores and convenience stores. The rising interest of general customers in 

wine, resulting from the proven health benefits and high affordability of wine products, is expected 

to benefit the wine industry and the Group. The Board believes that the Group can capture the 

opportunity arising from the increasing trend in the wine industry.

Financial Review

Revenue

Revenue of the Group decreased by approximately 7.2% from approximately HK$220.1 million for 

the nine months ended 31 December 2019 to approximately HK$204.3 million for the Period. The 

decrease was primarily caused by the COVID-19 Outbreak.

Cost of Sales

The Group’s cost of sales consists of the procurement of wine products and other alcoholic beverages 

from the suppliers. The Group recognise cost of sales upon the conclusion of a sales transaction. The 

cost of sales decreased by approximately 11.5% from approximately HK$175.2 million for the nine 

months ended 31 December 2019 to approximately HK$155.0 million for the Period. The decrease 

in cost of sales was directly correlated with the decrease in revenue for the Period.



14
Wine’s Link International Holdings Limited

2020 Third Quarterly Report

Gross Profit and Gross Profit Margin

The gross profit represents revenue less cost of sales. For the Period, the gross profit of the Group 

increased by approximately 9.7% from approximately HK$45.0 million for the nine months ended 31 

December 2019 to approximately HK$49.3 million.

The overall gross profit margin increased and amounted to approximately 24.1% and approximately 

20.4% for the nine months ended 31 December 2020 and 2019, respectively. The Group recorded 

a relatively higher gross profit margin during the Period which has mainly due to the increase in the 

sales of certain highly sought-after Premium Collectible Red Wine which yielded a relatively higher 

gross profit margin.

Other Income

Other income of the Group consisted primarily of (i) bank interest generated from the bank balances 

and (ii) sundry income. Other income increased from HK$505,000 for the nine months ended 31 

December 2019 to approximately HK$2.6 million for the Period, which was mainly contributed by 

the anti-epidemic subsidies granted by the Hong Kong Government with the aim to, among others, 

alleviate financial burden of businesses amid the COVID-19 Outbreak, during the Period.

Other Gains and Losses, Net

The Group recorded net exchange gains of approximately HK$1.5 million and net exchange losses of 

approximately HK$3.5 million for the nine months ended 31 December 2019 and 2020, respectively.

These foreign exchange gains and losses were primarily arising from the foreign currency fluctuations 

in respect of the foreign currency denominated trust receipt loans for the settlement of wine product 

purchased from the overseas suppliers.

Selling and Distribution Expenses

Selling and distribution expenses of the Group decreased from approximately HK$13.1 million for 

the nine months ended 31 December 2019 to approximately HK$11.5 million for the Period. This 

decrease was primarily attributable to a decrease in rent and rates in connection with the rental 

concession granted by the landlords of the retail stores in light of the COVID-19 Outbreak.

Administrative Expenses

Administrative expenses of the Group remained relatively stable at approximately HK$12.1 million 

and approximately HK$11.9 million for the nine months ended 31 December 2019 and the Period, 

respectively.

Finance Costs

Finance costs decreased from approximately HK$6.6 million for the nine months ended 31 December 

2019 to approximately HK$4.2 million for the Period. This decrease was primarily attributable to the 

decrease in the trust receipt loans made for the Period.
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Profit and Total Comprehensive Income for the Period

For the reasons mentioned above, profit and total comprehensive income attributable to the owners 

of the Company for the Period amounted to approximately HK$17.1 million (2019: approximately 

HK$12.5 million).

Dividend

The Board does not recommend the payment of an interim dividend to the shareholders of the 

Company for the Period (2019: nil).

Material Acquisitions or Disposals of Subsidiaries and Affiliated Companies

During the Period and up to the date of this report, the Group did not have any acquisition or 

disposals of subsidiaries, associates or joint ventures.

Future Prospects

The Shares were successfully listed on GEM on 12 January 2018 (the “Listing Date”). The Board 

considers that such public listing status on the Stock Exchange is beneficial to the Company 

and the shareholders of the Company as a whole as the listing status on the Stock Exchange is a 

complementary way of advertising the Group which reinforces the corporate profile and market 

recognition. In addition, the creditworthiness will be enhanced from the suppliers’ perspective, 

which may in turn allow the Group to have greater bargaining power over negotiations to bargain for 

longer trade and credit terms. It also enables the Group to gain direct access to the capital market to 

raise funds for future expansion.

During the Period, the Group has made steady progress in refining and expanding its business, 

putting more emphasis in increasing storage capacity for its products, diversifying and creating new 

sales channels and expanding its business geographically. Apart from leasing a warehouse in Kwai 

Chung, the Group has been actively seeking a suitable property to be acquired as its self-owned 

warehouse with an aim to increase its storage of its products. Further, taking into account of the 

continuing growth potential of e-commerce in recent years and to diversify the Group’s income 

streams as well as achieve a synergy effect with its existing businesses, the Group also successfully 

implemented its e-commerce platform and in order to further enhance sales of the Group’s fine 

and luxury wine (i.e. red wine with selling prices at or above HK$10,000 per bottle), the Group 

has developed and launched an online auction platform. These new sales channels may ultimately 

enhance the financial performance of the Group. During the Period, the Group has also expanded 

its business geographically by setting up an office in Shanghai, the PRC, to promote its products 

and expand its sales network through various marketing and sales activities including wine dinners, 

master classes, wine trips and excursions. The Group believes that the aforesaid developments will 

optimise the business portfolio of the Group and bolster a sustainable and healthy performance of the 

Group in the long run.



16
Wine’s Link International Holdings Limited

2020 Third Quarterly Report

The Board expects that the global economy and retail environment remain uncertain and full of 

challenges. The Group has been closely monitoring the development of the COVID-19 Outbreak and 

will take prudent approach and adjust its business strategies to face the challenges when appropriate. 

The Group will also continue to evaluate the impact of the COVID-19 Outbreak on its financial 

position and operating results from time to time. In considering the establishment of the third retail 

shop, the Group will further take into account the retail environment, location, retail expenses and 

other factors.

OTHER INFORMATION

Directors’ and Chief Executives’ Interests and Short Positions in the Shares, Underlying 

Shares and Debentures of the Company or any Specified Undertaking of the Company or 

any Other Associated Corporations

As at 31 December 2020, the interests and short positions of the Directors and the chief executives 

of the Company in the Shares, underlying Shares or debentures of the Company or its associated 

corporations (within the meaning of Part XV of the Securities and Futures Ordinance (the ‘‘SFO’’)) (i) 

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 (ii) which were required, pursuant to Section 352 of 

the SFO, to be entered in the register referred to therein; or (iii) which were required to be notified 

to the Company and the Stock Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules, 

were as follows:

Name of

Director

Nature of

interest

Number of

Shares held(1)

Percentage of 

shareholding 

in the 

Company’s 

issued share 

capital(3)

Ms. Shirley Wong(2) Interest in controlled corporation/

Interest of spouse

280,000,000 (L) 70%

Notes:

(1) The letter “L” denotes a long position in the Shares.

(2) Ms. Shirley Wong is the sole shareholder of Shirz Limited and she is therefore deemed to be interested 

in 168,000,000 Shares held by Shirz Limited. Ms. Shirley Wong is the spouse of Mr. Roy Ting and is 

therefore deemed to be interested in the 112,000,000 shares that Mr. Roy Ting is interested in pursuant 

to the SFO.

(3) The approximate percentage were calculated based on 400,000,000 Shares in issue as at 31 December 

2020.
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Save as disclosed above, as at 31 December 2020, none of the Directors nor chief executive of 

the Company has registered an interests and short positions in the Shares, underlying Shares or 

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

the SFO) (i) 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 and short positions which were taken or 

deemed to have under such provisions of the SFO); or (ii) which were required, pursuant to Section 

352 of the SFO, to be entered in the register referred to therein; or (iii) which were required to be 

notified to the Company and the Stock Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing 

Rules.

Interests and Short Positions of the substantial shareholders of the Company and other 

persons in the Shares, Underlying Shares and Debentures of the Company or any Specified 

Undertaking of the Company or any Other Associated Corporations

So far as the Directors are aware, as at 31 December 2020, the following persons (not being 

Directors or chief executive of the Company) has an interest or short position in the Shares or the 

underlying Shares 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 would be recorded in the register required to be kept under 

Section 336 of the SFO:

Name of shareholders

Nature of

interests

Number of

Shares held(1)

Percentage of 

shareholding 

in the 

Company’s 

issued share 

capital(3)

Shirz Limited Beneficial owner 168,000,000 (L) 42%

Sunshine Consultancy Beneficial owner 112,000,000 (L) 28%

Mr. Roy Ting(2) Interest in controlled corporation/

Interest of spouse

280,000,000 (L) 70%

Notes:

(1) The letter “L” denotes a long position in the Shares.

(2) Mr. Roy Ting is the sole shareholder of Sunshine Consultancy Company Limited (“Sunshine Consultancy”) 

and he is therefore deemed to be interested in 112,000,000 Shares held by Sunshine Consultancy. Mr. 

Roy Ting is the spouse of Ms. Shirley Wong and is therefore deemed to be interested in the 168,000,000 

shares that Ms. Shirley Wong is interested in pursuant to the SFO.

(3) The approximate percentage were calculated based on 400,000,000 Shares in issue as at 31 December 

2020.
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Save as disclosed above, as at 31 December 2020, the Directors were not aware of any other persons 

(not being Directors or chief executive of the Company) who had, or deemed to have, any interests 

or short positions in the Shares or underlying Shares of the Company 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 would be 

recorded in the register required to be kept under Section 336 of the SFO.

Loan Agreement with Covenant Relating to Specific Performance of the Controlling 

Shareholders

On 23 January 2020, Wine’s Link Limited (“Wine’s Link”), a wholly-owned subsidiary of the 

Company, as borrower; Chong Hing Bank Limited (“Lender A”), as lender; and the Company 

as guarantor, entered into a banking facility letter (the “Facility Letter A”). This Facility Letter 

A is comprising of a letter of credit facility and an overdraft facility, with a maximum facility of 

HK$110,000,000 and HK$3,000,000, respectively, which has been made available and will continue 

to be made available by Lender A to Wine’s Link on the terms and conditions therein contained and 

subject to an annual review by the Lender A.

Pursuant to Facility Letter A, a specific performance covenant is imposed on the Controlling 

Shareholders (as defined hereunder) to be the single largest shareholder and jointly hold not less than 

50% beneficial interest of the Company.

As at the date of this report, the aggregate beneficial interest of the Controlling Shareholders in the 

Company is 70%.

Please refer to the announcement of the Company dated 4 February 2020 for more details.

On 7 May 2020, Wine’s Link, a wholly-owned subsidiary of the Company, as borrower; Hang Seng 

Bank Limited (“Lender B”), as lender; and the Company as guarantor, entered into a banking facility 

letter (the “Facility Letter B”). This Facility Letter B is comprising of a credit facility and a corporate 

credit card, with a maximum facility of HK$30,000,000 and HK$100,000, respectively, which are 

agreed to be made available by Lender B to Wine’s Link on the terms and conditions contained 

therein and subject to, among others, an annual review by the Lender B at any time and the Lender 

B’s overriding right of repayment on demand, including the right to call for cash cover on demand for 

prospective and contingent liabilities.

Pursuant to Facility Letter B, the Company shall procure the Controlling Shareholders continue to be 

the single largest shareholder and jointly hold not less than 50% beneficial interest of the Company.

As at the date of this report, the aggregate beneficial interest of the Controlling Shareholders in the 

Company is 70%.

Please refer to the announcement of the Company dated 8 May 2020 for more details.

Share Option Scheme

The Company’s share option scheme (the “Share Option Scheme”) was adopted by the Company on 

18 December 2017. The terms of the Share Option Scheme are in accordance with the provisions of 

chapter 23 of the GEM Listing Rules.
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No share option has been granted, exercised, cancelled or lapsed under the Share Option Scheme 

since its adoption and there are no outstanding share option at the end of the Period.

Purchase, Sale or Redemption of Listed Securities of the Company

During the Period and up to the date of this report, neither the Company nor any of its subsidiaries 

have purchased, sold or redeemed any listed securities of the Company.

Directors’ Interests in Competing Business

During the Period and up to the date of this report, none of the Directors or their respective 

associates had any interest apart from the Group’s business which competes or is likely to compete, 

directly or indirectly, with the business of the Group and which requires disclosure pursuant to Rule 

11.04 of the GEM Listing Rules.

Deed of Non-competition

A deed of non-competition dated 18 December 2017 (the “Deed of Non-competition”) was entered 

into by Ms. Shirley Wong, Mr. Roy Ting, Shirz Limited and Sunshine Consultancy in favour of the 

Company (for the Company and for the benefit of its subsidiaries) regarding certain non-competition 

undertakings. The Company confirms that, as at the date of this report, the Deed of Non-competition 

has been fully complied and enforced during the Period. Details of the Deed of Non-competition 

were disclosed in the section headed “Relationship with Controlling Shareholders – Non-competition 

undertaking” to the Prospectus.

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 Period and up to the date of this report.

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 report, to the best knowledge of the Board, the 

Company had complied with the code provisions in the CG Code.
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Audit Committee

The audit committee of the Company (the “Audit Committee”) was established on 18 December 

2017 with written terms of reference in compliance with Rule 5.29 of the GEM Listing Rules and 

paragraph C3 of the CG Code. The primary duties of the Audit Committee are, among other things, 

to review and supervise the financial reporting process and internal control systems of the Group.

The Audit Committee comprises three independent non-executive Directors, namely, Mr. Wong Hin 

Wing, Ms. Chan Man Ki Maggie and Mr. Chan Wai Yan Ronald, of whom Mr. Wong Hin Wing has 

been appointed as the chairman of the Audit Committee.

The Audit Committee has reviewed the unaudited consolidated results of the Group for the 

Period 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.

By order of the Board

Wine’s Link International Holdings Limited

Yeung Chi Hung

Chairman and non-executive Director

Hong Kong, 9 February 2021

As at the date of this report, the executive Directors are Ms. Wong Chi Lou Shirley and Mr. Chan Sze 

Tung; the non-executive Directors are Ms. Yeung Chi Hung, S.B.S., B.B.S., J.P. and Ms. Ho Tsz Wan; and 

the independent non-executive Directors are Ms. Chan Man Ki Maggie, M.H., J.P., Mr. Chan Wai Yan 

Ronald and Mr. Wong Hin Wing.

This report 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 report will also be published on 

the website of the Company (www.wines-link.com).




	COVER
	CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)
	CONTENTS
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	MANAGEMENT DISCUSSION AND ANALYSIS
	OTHER INFORMATION
	BACK COVER


<<
  /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


