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INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2018

HIGHLIGHTS FOR THE PERIOD

• The Group’s revenue for the Period decreased by approximately 19.6% to 

approximately HK$30.2 million compared to approximately HK$37.5 million for 

the prior period. The decrease in revenue is mainly attributable to the streamline of 

business portfolio of the telecom business including disposal of a subsidiary during 

the period.

• The Group disposed of its entire equity interest in Cybersite on 22 March 2018. A 

one-off gain of approximately HK$12.0 million was recorded by the Group in regard 

to the transaction.

• The Group recorded unrealised fair value gain and realised gain on disposal of 

approximately HK$70.9 million and approximately HK$3.3 million respectively 

(period ended 30 June 2017: approximately HK$21.4 million of unrealised fair value 

gain and approximately HK$9.0 million of realised loss on disposal) in respect of 

investment in listed securities held for trading for the period ended 30 June 2018.

• The Group recorded profit attributable to equity holders to the Company of 

approximately HK$64.4 million as compared with loss of approximately HK$19.3 

million for the corresponding period, manly due to the gain on disposal of Cybersite 

and unrealised fair value gain of investment in listed securities held for trading.

• The Board does not recommend payment of a dividend for the six months ended 30 

June 2018.
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RESULTS

The board (the “Board”) of directors (the “Directors”) of Great Wall Belt & Road Holdings 

Limited (the “Company”) herein presents the unaudited interim results (the “Interim Results”) 

of the Company and its subsidiaries (collectively, the “Group”) for the six months ended 30 

June 2018 (the “Period”), together with comparative figures for the corresponding period in 

2017. The Interim Results are unaudited but have been reviewed by the audit committee (the 

“Audit Committee”) of the Company.

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

Notes HK$’000 HK$’000

Revenue 2 30,172 37,545

Cost of sales (12,688) (15,796)

Gross profit 17,484 21,749

Other revenue and income 3 3,126 5,228

20,610 26,977

Selling and distribution expenses (1,332) (2,374)

Business promotion and marketing expenses (396) (1,201)

Operating and administrative expenses (27,823) (42,714)

Other operating expenses (10,750) (12,835)

Loss from operations (19,691) (32,147)

Finance costs 4 (4) (3)

Impairment loss on investment in a joint venture (337) –

Net increase/(decrease) in fair value of financial 

assets at fair value through profit or loss

• Disposed of during the period 3,318 (8,995)

• Held at the end of the period 70,876 21,403

Share of results of associates (321) 143

Loss on disposal of interest in an associate – (258)

Gain on disposal of property, plant and equipment 32 4

Gain on disposal of a subsidiary 13 11,984 –
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Profit/(Loss) before taxation 4 65,857 (19,853)

Taxation charges 5 (1,216) (526)

Profit/(Loss) for the period 64,641 (20,379)

Profit/(Loss) for the period attributable to:

Equity holders of the Company 64,438 (19,304)

Non-controlling interests 203 (1,075)

Profit/(Loss) for the period 64,641 (20,379)

HK cents HK cents

Earnings/(Loss) per share 6

Basic and diluted 6.5 (2.2)

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
(CONTINUED)

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

Notes HK$’000 HK$’000
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

HK$’000 HK$’000

Profit/(Loss) for the period 64,641 (20,379)

Other comprehensive income/(loss) for the period

Item that will not be reclassified to profit or loss:

Financial assets at fair value through 

other comprehensive income –

net movement in investment revaluation reserves 1,550 –

Items that may be subsequently reclassified to profit or loss:

Derecognition of exchange reserve upon disposal of a 

subsidiary (note 13) (66) –

Exchange differences on translation of foreign subsidiaries (1,926) 2,532

Share of other comprehensive loss of associates

– Exchange difference in translation (2,750) –

Share of other comprehensive (loss)/income of 

a joint venture

– Exchange difference in translation (6) 10

Total comprehensive income/(loss) for the period 61,443 (17,837)

Total comprehensive income/(loss) 

for the period attributable to:

Equity holders of the Company 61,339 (16,973)

Non-controlling interests 104 (864)

Total comprehensive income/(loss) for the period 61,443 (17,837)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

Notes HK$’000 HK$’000

Non-current assets

Goodwill 12,430 12,430

Interest in associates 7 59,622 280

Interest in a joint venture – 343

Property, plant and equipment 8 2,662 3,996

Intangible assets 57,665 71,199

Available-for-sale financial asset – 7,800

Financial assets at fair value through 

other comprehensive income 4,268 –

136,647 96,048

Current assets

Financial assets at fair value 

through profit or loss 172,171 101,958

Trade and other receivables 9 77,609 69,792

Pledged bank deposits 887 1,316

Cash and bank balances 15,034 69,409

265,701 242,475
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Current liabilities

Trade and other payables 10 71,785 106,632

Obligation under finance leases 78 79

Taxation payable 3,290 8,690

75,153 115,401

Net current assets 190,548 127,074

Total assets less current liabilities 327,195 223,122

Non-current liabilities

Deferred revenue – 958

Deferred tax liabilities 11 11,854 13,782

Obligation under finance leases 11 51

11,865 14,791

NET ASSETS 315,330 208,331

Capital and reserves

Share capital 12 10,503 8,753

Reserves 297,099 191,954

Equity attributable to equity holders of 

the Company 307,602 200,707

Non-controlling interests 7,728 7,624

TOTAL EQUITY 315,330 208,331

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION (CONTINUED)

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

Notes HK$’000 HK$’000
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL 
STATEMENTS

1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

The condensed consolidated interim financial statements (the “Interim Financial Statements”) of the 

Group for the six months ended 30 June 2018 are unaudited and have been prepared in accordance with 

Hong Kong Accounting Standard 34 “Interim Financial Reporting” issued by the Hong Kong Institute 

of Certified Public Accountants (“HKICPA”) and applicable disclosure requirements under the Rules 

Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).

The Interim Financial Statements are unaudited, but have been reviewed by the Audit Committee.

The Interim Financial Statements should be read in conjunction with the 2017 annual financial statements. 

The accounting policies adopted in preparing the Interim Financial Statements for the six months ended 

30 June 2018 are consistent with those in the preparation of the Group’s annual financial statements for 

the year ended 31 December 2017, except for the adoption of the new/revised standard of Hong Kong 

Financial Reporting Standards (“HKFRS”) which are relevant to the Group’s operation and are effective 

for the Group’s financial year beginning on 1 January 2018 as described below.

Annual improvements to HKFRSs 2014-2016 Cycle: HKFRS 1 and HKAS 28

Amendments to HKAS 40 Transfers of Investment Property

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

Transactions

HKFRS 9 Financial Instruments

HKFRS 15 Revenue from Contracts with Customers

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

The adoption of these amendments to HKFRSs did not result in substantial changes to the Group’s 

accounting policies and amounts reported for the current or prior periods except for HKFRS 9.
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1. BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

HKFRS 9: Financial instruments

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

financial liabilities, general hedge accounting and impairment requirements for financial assets.

Key requirements of HKFRS 9 which are relevant to the Group are:

• all recognised financial assets that are within the scope of HKFRS 9 are required to be subsequently 

measured at amortised cost or fair value. Specifically, debt investments that are held within a 

business model whose objective is to collect the contractual cash flows, and that have contractual 

cash flows that are solely payments of principal and interest on the principal outstanding are 

generally measured at amortised cost at the end of subsequent accounting periods. Debt instruments 

that are held within a business model whose objective is achieved both by collecting contractual 

cash flows and selling financial assets, and that have contractual terms that give rise on specified 

dates to cash flows that are solely payments of principal and interest on the principal amount 

outstanding, are generally measured at fair value through other comprehensive income. All other 

debt investments and equity investments are measured at their fair value at the end of subsequent 

accounting periods. In addition, under HKFRS 9, entities may make an irrevocable election to 

present subsequent changes in the fair value of an equity investment (that is not held for trading) in 

other comprehensive income, with only dividend income generally recognised in profit or loss.

• in relation to the impairment of financial assets, HKFRS 9 requires an expected credit loss model, 

as opposed to an incurred credit loss model under HKAS 39 “Financial Instruments: Recognition 

and Measurement”. The expected credit loss model requires an entity to account for expected credit 

losses and changes in those expected credit losses at each reporting date to reflect changes in credit 

risk since initial recognition. In other words, it is no longer necessary for a credit event to have 

occurred before credit losses are recognised.
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1. BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

HKFRS 9: Financial instruments (Continued)

On 1 January 2018, the Directors assessed which business models should be applied to the financial assets 

and financial liabilities held by the Group on the initial application of HKFRS 9 and has classified its 

financial instruments into the appropriate HKFRS 9 categories as follows: 

Measurement category

Original New

Note (HKAS 39) (HKFRS 9)

Financial assets

Listed equity securities held for trading Fair value

through 

profit 

or loss (“FVPL”)

FVPL

Unlisted equity securities 

not held for trading

(a) Available-

for-sale, 

at cost

Fair value 

through other 

comprehensive 

income (“FVOCI”)

Trade and other receivables (b) Amortised cost Amortised cost

Pledged bank deposits (b) Amortised cost Amortised cost

Cash and cash equivalents (b) Amortised cost Amortised cost

Financial liabilities

Trade and other payables Amortised cost Amortised cost

Obligation under finance leases Amortised cost Amortised cost
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1. BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

HKFRS 9: Financial instruments (Continued)

Note:

(a) The effects in relation to the initial fair value measurement of the reclassification at the date of 

initial application as financial assets at FVOCI are set out as follow:

31 December 

2017

Effect 

on adoption 

HKFRS 9

1 January 

2018

HK$’000 HK$’000 HK$’000

Statement of financial position

Available for sale, at cost 7,800 (7,800) –

Financial asset at FVOCI – 2,632 2,632

Statement of changes in equity

Investment revaluation reserves – (5,168) (5,168)

(b) Impairment based on expected credit loss model on these financial assets has no significant 

financial impact.

HKFRS 15: Revenue from Contracts with Customers

HKFRS 15 establishes a comprehensive framework for recognising revenue and some costs from contracts 

with customers. HKFRS 15 replaces HKAS 18, “Revenue”, which covered revenue arising from sale of 

goods and rendering of services, and HKAS 11, “Construction contracts”, which specified the accounting 

for construction contracts.
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1. BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

HKFRS 15: Revenue from Contracts with Customers (Continued)

The core principle of HKFRS 15 is that an entity should recognise revenue to depict the transfer of 

promised goods or services to customers in an amount that reflects the consideration to which the entity 

expects to be entitled in exchange for those goods or services. Specifically, HKFRS 15 introduces a 5-step 

approach to revenue recognition:

• Step 1: Identify the contract(s) with a customer

• Step 2: Identify the performance obligations in the contract

• Step 3: Determine the transaction price

• Step 4: Allocate the transaction price to the performance obligations in the contract

• Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation

Under HKFRS 15, an entity recognises revenue when (or as) a performance obligation is satisfied, i.e. 

when “control” of the goods or services underlying the particular performance obligation is transferred to 

the customer. Far more prescriptive guidance has been added in HKFRS 15 to deal with specific scenarios. 

Furthermore, extensive disclosures are required by HKFRS 15.

The management of the Company considers that the performance obligations that may be identified under 

HKFRS 15 are similar to the identification of revenue components under the Group’s existing revenue 

recognition policy and therefore, the adoption of HKFRS 15 does not have any significant impact on 

recognition of revenue.
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1. BASIS OF PREPARATION AND ACCOUNTING POLICIES (Continued)

The Group has not early-adopted the new and revised standards or interpretations issued by the HKICPA 

that are not yet effective for the current period. The Group is in the process of assessing the possible 

impact of the adoption of these new and revised standards or interpretations in the future.

2. REVENUE AND SEGMENTAL INFORMATION

The Group’s management, who are the chief operating decision-makers, determine the operating segments 

for the purposes of resource allocation and performance assessment. The business segments of the Group 

comprise telecommunication services, financial payment processing solution and software development 

services, distribution business through e-commerce platform, property development & tourism and other 

operations, representing the provision of insurance-related product distribution services and consultancy 

services.

Segment results represent the results before taxation earned by each segment without allocation of 

central operating and administrative expenses. All assets are allocated to reportable segments other than 

unallocated assets which are mainly financial assets at FVPL, financial assets at FVOCI and cash and bank 

balances. All liabilities are allocated to reportable segments other than corporate liabilities.

Analyses of the Group’s segmental information by business and geographical segments during the period 

are set out below. Inter-segment sales are charged at prevailing market prices.
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2. REVENUE AND SEGMENTAL INFORMATION (Continued)

(a) By business segments

Six months ended 30 June 2018

Telecom-
munication 

services

Financial 
payment 

processing 
solution and 

software 
development 
services and 
distribution 

business #

Property 
development 

& tourism Consolidated
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

HK$’000 HK$’000 HK$’000 HK$’000

Revenue
External sales 16,466 13,706 – 30,172
Inter-segment sales – – – –

16,466 13,706 – 30,172

Results
Segment results (3,756) 3,604 152 –
Finance costs (4) – – (4)
Impairment loss on investment in a joint venture – (337) – (337)
Share of results of associates (249) – (72) (321)
Gain on disposal of a subsidiary 11,984 – – 11,984

7,975 3,267 80 11,322

Other operating income and expenses 54,535

Profit before taxation 65,857

# This segment included revenue from financial payment processing solution and software 

development services of approximately HK$3,416,000 (30 June 2017: approximately 

HK$5,015,000) and revenue from distribution services of approximately HK$10,290,000 (30 

June 2017: approximately HK$5,056,000).
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2. REVENUE AND SEGMENTAL INFORMATION (Continued)

(a) By business segments (Continued)

Six months ended 30 June 2017

Telecom-

munication 

services

Financial 

payment 

processing 

solution and 

software 

development 

services and 

distribution 

business

Other 

operation Eliminations Consolidated

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

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

Revenue
External sales 25,606 10,071 1,868 – 37,545

Inter-segment sales 45 – – (45) –

25,651 10,071 1,868 (45) 37,545

Results
Segment results (5,918) 2,103 (1,957) – (5,772)

Finance costs (3) – – – (3)

(5,921) 2,103 (1,957) – (5,775)

Other operating income and expenses (14,078)

Loss before taxation (19,853)
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2. REVENUE AND SEGMENTAL INFORMATION (Continued)

(a) By business segments (Continued)

As at 30 June 2018

Telecom-
munication

Financial 
payment 

processing 
solution and 

software 
development 
services and 
distribution

business 

Property 
development 

& tourism Consolidated
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

HK$’000 HK$’000 HK$’000 HK$’000

Assets
Reportable segments 17,189 123,598 60,048 200,835

Unallocated assets 201,513

402,348

Liabilities
Reportable segments (9,606) (17,240) (5,516) (32,362)

Unallocated liabilities (54,656)

(87,018)
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2. REVENUE AND SEGMENTAL INFORMATION (Continued)

(a) By business segments (Continued)

As at 31 December 2017

Telecom-

munication

Financial 

payment 

processing 

solution and 

software 

development 

services and 

distribution

business Consolidated

(Audited) (Audited) (Audited)

HK$’000 HK$’000 HK$’000

Assets

Reportable segments 18,006 124,346 142,352

Unallocated assets 196,171

338,523

Liabilities

Reportable segments (12,927) (35,680) (48,607)

Unallocated liabilities (81,585)

(130,192)
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2. REVENUE AND SEGMENTAL INFORMATION (Continued)

(b) By geographical information

The Group’s operations are principally located in Hong Kong, Singapore and the PRC. The 

following table provides an analysis of the Group’s revenue from external customers by 

geographical market in which the operations are located:

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

HK$’000 HK$’000

Hong Kong 3,102 9,912

Singapore 13,364 17,562

The PRC 13,706 10,071

30,172 37,545

The following is an analysis of the carrying amounts of non-current assets (excluding financial 

instruments) by geographical area in which the assets are located:

As at 

30 June 

2018

As at 

31 December 

2017

(Unaudited) (Audited)

HK$’000 HK$’000

Hong Kong 2,273 3,948

Singapore 418 5,259

The PRC 129,688 79,041

132,379 88,248
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3. OTHER REVENUE AND INCOME

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

HK$’000 HK$’000

Interest income on bank deposits 83 2

Management fee income 2,006 2,006

Reimbursement of expenses from customers – 3,086

Others 1,037 134

3,126 5,228

4. PROFIT/(LOSS) BEFORE TAXATION

Profit/(loss) before taxation is stated after charging the following:

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

HK$’000 HK$’000

Finance costs

Interest on obligation under finance leases (4) (3)

Other items

Amortisation of intangible assets (8,461) (8,489)

Depreciation of property, plant and equipment (1,509) (2,943)

Impairment loss on investment in a joint venture (337) –

Impairment loss on property, plant and equipment – (1,153)

Operating lease charges on premises (12,453) (11,408)
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5. TAXATION CHARGES

Six months ended 30 June

2018 2017

(Unaudited) (Unaudited)

HK$’000 HK$’000

Current tax

Overseas income taxes 3,054 2,233

Deferred tax

Depreciation allowances (1,838) (1,707)

Taxation charges 1,216 526

Hong Kong Profits Tax has not been provided as the Group incurred a loss for taxation purposes for the six 

months ended 30 June 2018 and 30 June 2017.

Overseas taxation represents income tax provisions in respect of certain subsidiaries, calculated at the tax 

rates prevailing in the countries in which the subsidiaries operate.

6. EARNINGS/(LOSS) PER SHARE

The calculation of basic earnings/(loss) per share for the six months ended 30 June 2018 is based on the 

profit for the period attributable to equity holders of the Company of approximately HK$64,438,000 (30 

June 2017: loss of approximately HK$19,304,000) and on the weighted-average number of 988,401,547 

ordinary shares (30 June 2017: 875,280,000 ordinary shares) in issue during the period.

The Company has no dilutive potential ordinary shares in issue during the current and prior periods and, 

therefore, the diluted earnings/(loss) per share is the same as the basic earnings/(loss) per share for the 

periods presented.
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7. INTEREST IN ASSOCIATES

As at 

30 June 

2018

As at 

31 December 

2017

(Unaudited) (Audited)

HK$’000 HK$’000

AsiaCloud (HK) Limited 31 280

Wusu Company (note a) 59,497 –

Yibin Company (note b) 94 –

59,622 280

(a) Investment In Wusu Silk Road Small Towns Cultural Tourism Company Limited*（烏蘇絲路
小鎮文旅有限公司）(“Wusu Company”)

On 8 September 2017, the Group entered into a joint venture agreement with Great Wall Film & 

Culture Company Group Limited*（長城影視文化企業集團有限公司）, which held approximately 

25.46% of the total issued share capital of the Company though its subsidiary, in respect of forming 

an investee to cooperate in the development of characteristic cultural town in Wusu City of the 

Xinjiang Autonomous Region of the PRC.

On 1 February 2018, the investee, Wusu Company was established. The registered capital of 

Wusu Company is RMB200,000,000. On 7 February 2018, the Group had completed its capital 

contribution of RMB50,000,000 (approximately HK$62,248,000) in cash to Wusu Company and 

the Group held 25% of the equity interests in Wusu Company. Upon completion of the capital 

contribution to Wusu Company, based on the number of representative of the Group on the board 

of Wusu Company as stipulated in the article of association of Wusu Company, Wusu Company is 

classified as an associate of the Group and is accounted for using equity method.

The principal activity of Wusu Company is development and operation of the characteristic town, 

real estate and cultural tourism in Wusu.

* For identification purpose only
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7. INTEREST IN ASSOCIATES (Continued)

(b) Investment In Yibin Xianyuan Lake Small Towns Cultural Tourism Company Limited*（宜賓
仙源湖小鎮文旅有限公司）(“Yibin Company”)

On 3 April 2018, the Group entered into a joint venture agreement with a third party in respect of 

forming an investee to cooperate in the development of characteristic cultural town in Yibin City of 

Sichuan Province in the PRC.

On 12 April 2018, the investee, Yibin Company was established. The registered capital of Yibin 

Company is RMB200,000,000 and the Group committed to contribute RMB70,000,000 before 3 

April 2028, representing equity interest in 35% of Yibin Company. As at 30 June 2018 and up to the 

date of this announcement, no contribution has been made by the Group. Based on the number of 

representative of the Group on the board of Yibin Company as stipulated in the article of association 

of Yibin Company, Yinbin Company is classified as an associate of the Group and is accounted for 

using equity method.

The principal activity of Yibin Company is development and operation of the characteristic town, 

real estate and cultural tourism in Yibin city.

8. ACQUISITIONS AND DISPOSALS OF PROPERTY, PLANT AND EQUIPMENT

During the period, the Group acquired property, plant and equipment at a cost of approximately 

HK$443,000 (year ended 31 December 2017: approximately HK$509,000) and disposed of certain 

property, plant and equipment at a carrying amount of HK$Nil (year ended 31 December 2017: 

approximately HK$5,738,000).

* For identification purpose only
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9. TRADE AND OTHER RECEIVABLES

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Trade receivables 17,844 28,336

Other receivables

Deposits 7,472 8,062

Prepayments 880 2,570

Other debtors 49,413 28,724

Due from an associate 2,000 2,100

59,765 41,456

77,609 69,792

The Group’s credit terms on sales mainly range from 30 to 90 days. Included in trade and other 

receivables are trade debtors (net of allowances for doubtful debts) with the following ageing analysis by 

invoice date:

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Less than 1 month 16,419 20,491

1 to 3 months 393 890

More than 3 months but less than 12 months 427 352

More than 12 months 605 6,603

17,844 28,336
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10. TRADE AND OTHER PAYABLES

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Trade payables 4,668 5,206

Other payables

Deferred revenue – 3,392

Cash consideration payable for acquisition of a subsidiary (note a) 37,172 37,172

Accrued charges and other creditors 11,579 18,998

Due to an ex-director (note b) 12,393 41,552

Due to associates 623 312

Due to a shareholder 5,350 –

67,117 101,426

71,785 106,632

Included in trade payables are trade creditors with the following ageing analysis by invoice date:

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Less than 1 month 2,859 3,413

1 to 3 months 629 804

More than 3 months but less than 12 months 139 989

More than 12 months 1,041 –

4,668 5,206
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10. TRADE AND OTHER PAYABLES (Continued)

(a) The amount due is the cash consideration payable for a business combination in 2016 which is 

unsecured, interest-free and payable on 31 December 2018. 

As set out in the Company’s circular dated 11 December 2017, in respect of SingAsia Disposal (as 

defined in note (b)), the management planned to utilise the net proceeds from SingAsia Disposal to 

settle the remaining consideration payable. SingAsia Disposal was finally not approved at the SGM 

(as defined in note (b)). After further negotiation with the vendor of the business combination in 

2016, the Group agreed with the vendor to extend the date of payment of the consideration payable 

to 31 December 2018.

(b) The amount represented the remaining balance of consideration received from Mr. Yeung Chun Wai 

Anthony (“Mr. Yeung”), an ex-director for the disposal of 5,700,000 ordinary shares of SingAsia 

Holdings Limited (“SingAsia Shares”) on 9 June 2017, which was not approved at the special 

general meeting (the “SGM”) of the Company held on 29 December 2017 (“SingAsia Disposal”).

During the period, 4,000,000 SingAsia Shares, which were sub-divided into 20,000,000 shares 

after the shares subdivision of SingAsia Holdings Limited became effective on 8 March 2018 

(“Sub-divided SingAsia Shares”), were returned back to the Group in exchanging for the Group’s 

settlement amount approximately HK$29,159,000. 

As at 30 June 2018, 8,500,000 Sub-divided SingAsia Shares was held by Mr. Yeung and the related 

balance of consideration received amount of approximately HK$12,393,000 was accounted for as 

“amount due to ex-director”. As disclosed in the Company’s announcement on 10 August 2018, 

Mr. Yeung stated his intention to return back 1,000,000 Sub-divided SingAsia Shares on 31 August 

2018 and the remaining 7,500,000 Sub-divided SingAsia Shares will be returned back on or before 

26 October 2018.

11. DEFERRED TAXATION

The movements for the period/year in the Group’s deferred tax liabilities are as follows:

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

At the beginning of the period/year 13,782 16,227

Credit to statement of profit or loss (1,838) (3,808)

Exchange adjustments (90) 1,363

11,854 13,782
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11. DEFERRED TAXATION (Continued)

Recognised deferred tax liabilities at the end of the period/year represent the following:

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Depreciation allowances 11,854 13,782

12. SHARE CAPITAL

Number of shares Amount

30 June

2018

31 December

2017

30 June

2018

31 December

2017

(Unaudited) (Audited) (Unaudited) (Audited)

HK$’000 HK$’000

Ordinary share of HK$0.01 each

Authorised:

At the beginning and at end of the period/year 12,000,000,000 12,000,000,000 120,000 120,000  

Issued and fully paid:

At the beginning of the period/year 875,280,000 875,280,000 8,753 8,753

Shares issued upon placing in March 2018 175,000,000 – 1,750 –  

At the end of the period/year 1,050,280,000 875,280,000 10,503 8,753
  

Note:  On 6 March 2018, the Company allotted and issued an aggregate of 175,000,000 ordinary 

shares of HK$0.01 each for cash to not less than six independent investors at a placing price of 

approximately HK$0.30 per share under the general mandate granted by the shareholders at the 

annual general meeting of the Company held on 17 May 2017. The net proceeds of approximately 

HK$50,724,000 were used to strengthen the financial position of the Group’s business operation 

and provide additional funding to further develop the Group’s business. The net proceeds raised per 

share issued were approximately HK$0.290 per share. The closing market price of the Company’s 

shares as at issue date was HK$0.325. All shares issued under the placing rank pari passu with the 

existing shares in all respects.
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13. DISPOSAL OF A SUBSIDIARY

On 22 March 2018, the Group disposed of 100% of its equity interest in Cybersite Services Pte Ltd. 

(“Cybersite”) to a third party, for a consideration of approximately Singapore Dollars (“S$”) 2,203,000 

(approximately HK$13,195,000). The details are as follows:

HK$’000

Property, plant and equipment 264

Intangible assets 4,729

Other receivables 288

Banks balances and cash 806

Other payables (3,794)

Deferred revenue (1,016)

Net assets upon disposal 1,277

Release of exchange reserve (66)

Gain on disposal 11,984

Consideration, satisfied by cash 13,195

Analysis of net inflow of cash and cash equivalents in respect of disposal of the subsidiary is as follows:

HK$’000

Cash consideration (paid portion) 10,247

Cash and cash equivalents disposed (806)

9,441

At 30 June 2018, the unpaid portion of cash consideration for the disposal of Cybersite amounted to 

approximately S$492,000 (equivalent to approximately HK$2,948,000), which is included in “other 

debtors” and is unsecured, interest-free and payable on or before 22 March 2019.
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14. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in these condensed consolidated interim financial 

statements, during the period, the Group had management fee income from a related company of 

approximately HK$Nil (30 June 2017: HK$1,886,000) and the following balances with related parties as 

follow:

As at As at

30 June 31 December

2018 2017

(Unaudited) (Audited)

HK$’000 HK$’000

Outstanding balances

Trade receivable due from an associate 371 545

Other receivable due from an associate 2,000 2,100

Due to associates (623) (312)

Due to a shareholder (5,350) –

15. EVENT AFTER THE REPORTING PERIOD

On 21 March 2018, the Company entered into the memorandum of understanding (the “MOU”) with an 

independent third party to dispose of 100% equity interest in Stage Charm Limited, which holds the entire 

issued share capital of Diamond Frontier Investment Limited and 90% equity interest in the registered 

capital of Hangzhou Susong Technology Company Limited*（杭州蘇頌科技有限公司）. On 20 June 

2018, the supplemental MOU was entered to mutually agree in writing to extend the exclusivity period 

from 90 days to 150 days after the date of the MOU (i.e. 21 March 2018). Details of the proposed disposal 

have been set out in the Company’s announcement dated 21 March 2018 and 20 June 2018.

Since no legally-binding formal agreement entered during the extended exclusivity period as set out in the 

supplemental MOU, accordingly, the MOU (as supplemented by the supplemental MOU) has lapsed and 

terminated on 18 August 2018.

* For identification purpose only
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INTERIM DIVIDEND

The Board does not recommend payment of a dividend for the six months ended 30 June 2018 

(30 June 2017: Nil).

BUSINESS REVIEW AND OUTLOOK

Overview

During the Period, in view of the ongoing process of streamlining its telecom businesses and 

the impact of financial payment processing solution and software development services and 

distribution business acquired in June 2016, the Group’s revenue decreased by approximately 

19.6% to approximately HK$30.2 million compared to approximately HK$37.5 million for 

the prior period. The overall gross margin of the Group (as a percentage of its revenue) during 

the Period remained stable at approximately 57.9%. Due to more efficient management of cost 

control, loss from operations for the Period was approximately HK$19.7 million, compared to 

loss of approximately HK$32.1 million for the previous period.

Profit attributable to equity holders of the Company of approximately HK$64.4 million was 

recorded for the Period compared to loss of approximately HK$19.3 million for the previous 

period. Huge improvement of profit was mainly due to the effect of (1) an unrealised gain of 

approximately HK$70.9 million on financial assets; and (2) a realised gain of approximately 

HK$3.3 million on financial assets; and (3) a gain of approximately HK$12.0 million on 

disposal of Cybersite Service Pte Ltd. (“Cybersite”), a subsidiary of the Company, in March 

2018.

Telecom business (telecommunication and information technology business)

Total revenue recorded by the Telecom Business, which comprises the Group’s telecom-

related service operations in Hong Kong and Singapore and remains as the Group’s major 

revenue contributor in the Period, was approximately HK16.5 million, representing a 35.7% 

decrease compared to approximately HK$25.6 million for the prior period.
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BUSINESS REVIEW AND OUTLOOK (CONTINUED)

Telecom business (telecommunication and information technology business) (Continued)

During the Period, the Group completed the disposal of the web-related business in Singapore 

in March 2018, which generated gains of approximately HK$12.0 million to the Group.

As at the date of this announcement, the remaining principal segments in the Telecom 

Business are (1) the voice telecommunication business in Hong Kong; and (2) the voice and 

information technology business in Singapore. In particular, the Group will strive to expand 

its wholesale voice telecommunications and/or channel-driven service distribution business 

segment(s) so as to maintain a comparable level of business activities of the Telecom Business 

as in prior years.

IT and distribution business (financial payment processing solution and software 

development services, and distribution business)

During the Period, total revenue from the IT and Distribution Business was approximately 

HK$13.7 million and recorded an increase of approximately 36.1% compared to 

approximately HK$10.1 million for the previous period.

Due to the increasingly stricter regulations on financial payment processing solution services 

in the future, we expect that the IT and Distribution Business will keep on facing increasingly 

challenging and uncertain business environment in the second half of 2018. As disclosed in 

the Company’s announcement dated 20 August 2018, the Company will continue to negotiate 

with current potential buyer and/or look for other potential buyer(s) in relation to potential 

disposal of entire equity interest in Stage Charm Limited.
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BUSINESS REVIEW AND OUTLOOK (CONTINUED)

Property development and tourism business

During the Period, in February 2018, the Group has established a company named “Wusu Silk 

Road Small Towns Cultural Tourism Company Limited*（烏蘇絲路小鎮文旅有限公司）” 

(“Wusu Company”) with Great Wall Film & Culture Company Group Limited*（長城影視文
化企業集團有限公司）(“Great Wall Group”) to engage in the development and operation of 

the characteristic town, real estate and cultural tourism in Wusu city, Xinjiang Autonomous 

Region, the People’s Republic of China (the “PRC”). Moreover, in April 2018, the Group has 

established a company named “Yibin Xianyuan Lake Small Towns Cultural Tourism Company 

Limited*（宜賓仙源湖小鎮文旅有限公司）” (“Yibin Company”) with Zhejiang Wenlan 

Investment Limited*（浙江文瀾投資有限公司）to engage in the development and operation 

of the characteristic town, real estate and cultural tourism in Yibin city, Sichuan province, 

the PRC. Both of Wusu Company and Yibin Company are accounted for as associates of the 

Group.

We believe that developing the characteristic town projects in Wusu and Yibin is a way of 

diversifying the business portfolio of the Group and improving the performance of the Group 

by generating investment returns.

Outlook

Looking ahead, the Group will carry on its journey in finding a delicate balance in deploying 

its resources between maintaining the sustainability and relevance of the Telecom Business 

in the competitive market, and building its new businesses and investments subject to market 

conditions and looking for business opportunities brought by its substantial shareholder, Great 

Wall Group and the economic areas under the Belt and Road Initiative. Possible divesting of 

the IT and Distribution Business will release the resources of the Group to be allocated in a 

more efficient way in other investment opportunities.

Through actively pursuing other investment opportunities to improve business performance, 

increase operational efficiency and realise business synergy, it is expected that sustainable 

and steady business growth can be achieved and a more promising return can be offered to the 

Group and its shareholders as a whole.

* For identification purpose only
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FINANCIAL REVIEW

Revenue and results

The Group’s revenue for the Period amounted to approximately HK$30.2 million, 

representing a decrease of approximately 19.6% from the corresponding period in the prior 

year.

The overall gross margin of the Group for the Period remained stable at approximately 57.9% 

(period ended 30 June 2017: approximately 57.9%). The gross profit for the Period decreased 

by approximately 19.6% to approximately HK$17.5 million, compared to approximately 

HK$21.7 million for the previous corresponding period.

Total operating expenses of the Group for the Period amounted to approximately HK$40.3 

million or a decrease of approximately 31.8% over the same period in the prior year. The 

decrease was mainly due to the streamline of business portfolio of the telecom business, the 

disposal of the equity interest in Cybersite and the deemed disposal of Relevant Marketing 

Group Limited and its subsidiaries, details of which are set out in the announcement of the 

Company dated 24 August 2017.

The operating loss of the Group for the Period amounted to approximately HK$19.7 million, 

compared to a loss of approximately HK$32.1 million for the previous corresponding period.

The Group disposed of its entire equity interest in Cybersite on 22 March 2018. A one-

off gain of approximately HK$12.0 million was recorded by the Group in regards to the 

transaction.

The Group recorded unrealised fair value gain and a realised gain on disposal of 

approximately HK$70.9 million and approximately HK$3.3 million respectively (period 

ended 30 June 2017: approximately HK$21.4 million of unrealised fair value gain and 

approximately HK$9.0 million of realised loss on disposal) in respect of investment in listed 

securities held for trading for the Period.

The consolidated profit attributable to equity holders of the Company for the Period amounted 

to approximately HK$64.4 million, compared to a loss of approximately HK$19.3 million for 

the prior period.
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FINANCIAL REVIEW (CONTINUED)

Capital structure, liquidity and financing

As at 30 June 2018, the net assets of the Group amounted to approximately HK$315.3 million 

compared to approximately HK$208.3 million as at 31 December 2017.

As at 30 June 2018, the number of issued shares had increased from 875,280,000 to 

1,050,280,000. All shares issued during the Period rank pari passu with the existing shares in 

all respects. On 6 March 2018, the Company allotted and issued an aggregate of 175,000,000 

ordinary shares of HK$0.01 each for cash to not less than six independent investors at a 

placing price of approximately HK$0.30 per share under the general mandate granted by 

the shareholders at the annual general meeting of the Company held on 17 May 2017 (the 

“Placing”). The net proceeds were approximately HK$50.7 million.

The Company intends to use the net proceeds from the Placing to strengthen the financial 

position of the Group’s business operation and provide additional funding to further develop 

the Group’s business.

Cash and bank balances (excluding pledged bank deposits) amounted to approximately 

HK$15.0 million as at 30 June 2018 (31 December 2017: approximately HK$69.4 million). 

As at 30 June 2018, approximately HK$0.9 million (31 December 2017: approximately 

HK$1.3 million) was pledged as bank deposits to collateralise a letter of credit issued to a 

bank in respect of a banking facility extended to a subsidiary. In addition, bank guarantees of 

approximately HK$0.9 million as at 30 June 2018 (31 December 2017: approximately HK$1.3 

million) were issued to suppliers for operations requirements.

The Group had no bank borrowings as at 30 June 2018 and 31 December 2017. As at 30 

June 2018, the Group had total obligations under finance leases amounting to approximately 

HK$0.1 million (31 December 2017: approximately HK$0.1 million).

As at 30 June 2018, the Group’s gearing ratio, measured on the basis of total borrowings as a 

percentage of net assets was approximately 0.1% (31 December 2017: approximately 0.1%).



33

 

FINANCIAL REVIEW (CONTINUED)

Foreign exchange exposure

The Group has certain assets, liabilities, and transactions which are denominated in Singapore 

dollars and Renminbi. The Group continues to closely monitor the exchange rates of each 

of Singapore dollar, Hong Kong dollar and Renminbi and will, whenever appropriate, take 

appropriate action to mitigate such exchange risks. As at 30 June 2018, no related currency 

hedges had been undertaken by the Group.

Contingent liabilities and commitments

As at 30 June 2018, there were no material contingent liabilities or commitments and the 

Directors are not aware of any other material changes from information disclosed in the 2017 

Annual Report of the Company.

Significant investments held and performance

As at 30 June 2018, the Group held listed investments in securities in Hong Kong 

(collectively, the “Investments”) with a market value of approximately HK$168.2 million 

(31 December 2017: approximately HK$102.0 million), which comprised an investment 

portfolio of two (31 December 2017: two) listed equities in Hong Kong. The Group recorded 

unrealised fair value gain and realised gain on disposal of approximately HK$70.9 million 

and approximately HK$3.3 million respectively (period ended 30 June 2017: approximately 

HK$21.4 million of unrealised fair value gain and approximately HK$9.0 million of realised 

loss on disposal) in respect of investment in listed securities held for trading for the Period.
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FINANCIAL REVIEW (CONTINUED)

Significant investments held and performance (Continued)

The details of the Investments as at 30 June 2018 were as follows:

Company name Stock code
Number of
shares held

% of
shareholdings

in equity
investment

Realised
gain for

the period

Unrealised
gain/(loss)

on fair value
change for
the period

Fair value 
as at 

1 January 
2018

Fair value
as at

30 June
2018

% of
net assets Principal activities

HK$’000 HK$’000 HK$’000 HK$’000

1 New Provenance Everlasting 

Holdings Limited

02326 1,000,000 0.01% – (101) 156 55 0.02% Sourcing and sales of metal 

minerals and related industrial 

materials, production and sale of 

industrial products, provision of 

logistics services and production 

and sale of utilities

2 SingAsia Holdings Limited 08293 27,215,000

(Note)

2.18% 3,347 70,977 97,212 168,189 53.33% Provide manpower outsourcing 

services, manpower recruitment 

services and manpower training 

services based in Singapore.

3,347 70,876 97,368 168,244

Other fee and commission 

expenses

(29)

3,318

Note:  On 8 March 2018, 5,700,000 shares of SingAsia Holdings Limited held by the Group were subdivided into 

28,500,000 shares.

The Board considers that the performance of the above equities may be affected by the degree 

of volatility in the Hong Kong stock market and susceptible to other external factors that may 

affect their values. Accordingly, the Board reduces the portion of investment portfolio held in 

short term in order to reduce possible financial risks related to the equities. The Board will 

continue to closely monitor the performance of the global economic market conditions and 

seeks new investment opportunities from time to time.
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COMPLIANCE WITH CORPORATE GOVERNANCE CODE

The Directors are committed to maintaining high standards of corporate governance in 

performing their obligations to act in the best interests of shareholders and enhance long-

term shareholder value. Except for the deviation described below, no Director is aware of any 

information which would reasonably indicate that the Company is not, or was not at any time 

during the six months ended 30 June 2018, acting in compliance with the code provisions (the 

“Code Provisions”) of the Corporate Governance Code and Corporate Governance Report (the 

“Corporate Governance Code”) as set out in Appendix 14 to the Listing Rules.

Company Secretary 

Pursuant to Rule 3.28 of the Listing Rules, the Company must appoint as its company 

secretary an individual who, by virtue of his academic or professional qualifications or 

relevant experience, is, in the opinion of The Stock Exchange of Hong Kong Limited, capable 

of discharging the functions of company secretary. Further, pursuant to Code Provision F.1.1 

of the Corporate Governance Code, the company secretary of the Company (the “Company 

Secretary”) should be an employee of the Company and have day-to-day knowledge of the 

Company’s affairs.

With effect from 13 March 2018, Ms. Chan Yim resigned as the Company Secretary. As 

a result, immediately after the resignation of Ms. Chan Yim, the Company fell below the 

requirements of Rule 3.28 of the Listing Rules and Code Provision F.1.1 of the Corporate 

Governance Code.

However, the Company has made its best endeavours to identify suitable candidate to be the 

Company Secretary in order to comply with the Listing Rules and the Corporate Governance 

Code. On 7 May 2018, Mr. Law Hoi Ching was appointed as the Company Secretary. 

Following the appointment, the Company has fully complied with the requirements of Rule 

3.28 of the Listing Rules and Code Provision F.1.1 of the Corporate Governance Code.
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COMPLIANCE WITH MODEL CODE FOR SECURITIES 
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed 

Issuers (the “Model Code”) as set out in Appendix 10 to the Listing Rules as its own code of 

conduct regarding Directors’ transactions in securities of the Company. All Directors have 

confirmed, following specific enquiries made by the Company, that they have fully complied 

with the required standard set out in the Model Code throughout the six months ended 30 June 

2018.

REVIEW OF INTERIM FINANCIAL STATEMENTS

The unaudited condensed consolidated financial statements of the Group for the six months 

ended 30 June 2018 have been reviewed by the Audit Committee before they were duly 

approved by the Board.

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

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

redeemed any of the Company’s listed securities.

PUBLICATION OF FURTHER INFORMATION

The 2018 Interim Report of the Company containing all information required by Appendix 16 

to the Listing Rules will be published on both the websites of The Stock Exchange of Hong 

Kong Limited and the Company in due course.

By Order of the Board

Great Wall Belt & Road Holdings Limited
Zhao Ruiyong

Chairman and Executive Director

Hong Kong, 30 August 2018

As at the date of this announcement, the Board comprises four executive Directors, namely 

Mr. Zhao Ruiyong, Ms. Li Bing, Mr. Cheung Ka Heng Frankie and Mr. Chan Chi Yuen, and 

four independent non-executive Directors, namely Mr. Fung Chan Man Alex, Mr. Fung Wai 

Shing, Mr. Zhao Guangming and Mr. Huang Tao.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

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

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed true
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


