SANDMARTIN INTERNATIONAL
HOLDINGS LIMITED

EETERFZERERAE

Stock Code Bk 15155 : 482

* For identification purpose only

I

Interim Report 2018
2018 FERER &

INCORPORATED IN BERMUDA WITH LIMITED LIABILITY
REREZMKZLZBRAF



Corporate Information

Chairman’s Letter to Shareholders
Management Discussion and Analysis
Financial Review

Corporate Governance and Other Information

Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

Condensed Consolidated Statement of Financial Position
Condensed Consolidated Statement of Changes in Equity
Condensed Consolidated Statement of Cash Flows

Notes to the Condensed Consolidated Financial Statements

REVER

TREBBREE

B B AT B AT

817 o] R

EEREBMEMBER
BHRGA R LEMEERER

BRSSP AR K
BASRCESEHK
BHAGERSRER
BAGE M B RMRME

Q.

CONTENTS
H 8%

11
14

22

24
26
27

28

Sandmartin International Holdings Limited 25 T B2 R AR 2 7

2018 Interim Report 1 Hi R &



CORPORATE INFORMATION
NEEH

EXECUTIVE DIRECTORS

Mr. Hung Tsung Chin
Mr. Chen Wei Chun

NON-EXECUTIVE DIRECTOR

Mr. Kuo Jen Hao

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Lau Yau Cheung (Chairman)

Mr. Li Chak Hung

Mr. Wu Chia Ming

AUDIT COMMITTEE

Mr. Li Chak Hung (Committee Chairman)
Mr. Lau Yau Cheung

Mr. Wu Chia Ming

REMUNERATION COMMITTEE
Mr. Wu Chia Ming (Committee Chairman)
Mr. Lau Yau Cheung

Mr. Li Chak Hung

NOMINATION COMMITTEE

Mr. Lau Yau Cheung (Committee Chairman)
Mr. Li Chak Hung
Mr. Wu Chia Ming

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS
Units 04-05, 16th Floor, Nam Wo Hong Building
148 Wing Lok Street, Sheung Wan, Hong Kong

REGISTERED OFFICE

Clarendon House, 2 Church Street, Hamilton
HM 11, Bermuda

COMPANY SECRETARY

Ms. Lee Suet Lai

AUTHORISED REPRESENTATIVES

Mr. Hung Tsung Chin
Ms. Lee Suet Lai

Sandmartin International Holdings Limited 2 5 T BEIFR 2 R H R A A
2018 Interim Report F H 3R &

HITES
SR S
BRiE 5%~

FHTES
BAFRE

BYFHITES
RIS (£/)
2RI e
REPEE

EREES
FRELE(ZEEXR)
ettt

R 3BT A

FMWzSg
RERELE(ZERER)
Bl ek

FRI S

REZSE

Bloh st (ZEEER)
FR I 50

REREE

MIMER R T EEE R
BB R 14858
AT A E161804-05%F

AMRERE

Clarendon House, 2 Church Street, Hamilton
HM 11, Bermuda

DRAWE
FEELL

REAR
AR s
FEELT



PRINCIPAL BANKERS

Agricultural Bank of China Limited

Bank SinoPac

CTBC Bank Co,, Ltd.

Industrial and Commercial Bank of China Limited
Taishin International Bank Co., Ltd.

AUDITOR
BDO Limited
Certified Public Accountants

LEGAL ADVISORS

Woo Kwan Lee & Lo
Reed Smith Richards Butler

SHARE REGISTRAR AND TRANSFER OFFICE
In Hong Kong

Computershare Hong Kong Investor Services Limited

Shops 1712-1716, 17th Floor, Hopewell Centre

183 Queen'’s Road East, Wanchai

Hong Kong

/n Taiwan

KGI Securities Co., Ltd.

5/F., No. 2, Section 1, Chongging South Road
Zhongzheng District, Taipei City 100, Taiwan

In Bermuda

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

CORPORATE WEBSITE

www.sandmartin.com.hk

STOCK CODES

Hong Kong 482
Taiwan 910482

CORPORATE INFORMATION (Continued)

NAEER (H)

FTEERRIT
FERRRITIRD AR QA
KLU ERTRNERD A
hEEEEERITRDER DA
B TR RITIGBRA A
BFEREERITRGERAA

= EED
EBNEEZEHMESAER AR
HEDIET

EEERE

RiliE 3= £k

EEE AR
BHRELRBFEE

& F

ERERREBELAETARAA

55

BT 2 JE KB ER 18355
BB LT7HE1712-1716F

=

IEFBHEBROHERR A
== E4T10070 E&
EEFER B _FAE

=F 33

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

AEEN

www.sandmartin.com.hk

B A7 K 5%
B 482
7% 910482

Sandmartin International Holdings Limited 22 5 T EIBR = iR IR A &
2018 Interim Report F HI 3R &



CHAIRMAN'S LETTER TO SHAREHOLDERS
ETRFBRFE

Dear shareholders of the Company (the “Shareholders”),

On behalf of the board (the “Board”) of the directors (the “Directors”) of
Sandmartin International Holdings Limited (the “Company”, together with
its subsidiaries collectively referred to as the “Group”), I am pleased to
present the interim results of the Group for the six months ended 30 June
2018.

Over the past six months, the financial performance of the Group was not
satisfactory because the Group has been undergoing a restructuring of its
manufacturing segments, including but not limited to outsourcing some
of its production processes to external service providers, and streamlining
the Group structure to improve its efficiency. For the media segment,
regrettably, the satellite TV broadcasting business was still broadening its
subscriber base to attain a breakeven level. Before that, the media segment
of the Group was still loss-making and that adversely impacted the overall
financial performance of the Group.

As part of the Group's strategy to diversify its manufacturing business to
a more stable revenue stream business, the Group continued to invest
in the satellite TV broadcasting business which is also correlated to our
manufacturing and trading of electronic products business. The Group's
51%-owned subsidiary, My HD Media FZ-LLC ("“MyHD") launched the
GOBX Project with Middle East Broadcasting Center (“MBC"), a renowned
broadcaster in the Middle East since October 2016. The satellite TV
broadcasting business is still in the development stage to build up
customer bases by purchasing high quality and highly demanded
television content and promoting them to new subscribers. It incurred
substantial amounts of programming costs including payment for
content fees, renting satellite transponders, purchase of set-top boxes and
payment for dealer's commission for marketing and promotion. Since the
subscription of new customers is slower than expected, the Group has
revised its projected breakeven to 2020. As this satellite TV broadcasting
business is a long-term investment project and the running costs-per-
subscriber remains high before the subscription revenue is expected to
breakeven in 2020, the Group recorded a segment loss of HK$52.0 million
from the satellite TV broadcasting segment for the six months ended 30
June 2018.

Nevertheless, the restructuring of the Group’s manufacturing segment was
almost completed and new products, such as retractable chargers will be
launched to the market in the second half of 2018. Besides, it is expected
that the customer base of MyHD will continue to grow in the second half
of 2018.

Lau Yau Cheung
Chairman

*  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL HIGHLIGHT AND BUSINESS REVIEW

The Group recorded a significant decrease in gross profit margin from
6.75% for the six months ended 30 June 2017 to 3.46% for the six months
ended 30 June 2018 due to the subscription revenue of the satellite TV
broadcasting segment not being able to cover the substantial amount
of programming costs incurred for the satellite TV broadcasting business.
Programming costs included payment for content fees, renting satellite
channels and transponders, purchase of set-top boxes and payment for
dealer's commission for marketing and promotion. The gross profit margin
of the Group excluding the satellite TV broadcasting segment decreased
from 13.20% for the six months ended 30 June 2017 to 10.82% for the six
months ended 30 June 2018 due to the increase in raw material cost such
as integrated circuits, multilayer ceramic capacitors, etc.

MEDIA ENTERTAINMENT PLATFORM RELATED
PRODUCTS

In the first half of 2018, the Group’s media entertainment platform related
products segment faced fierce market competition from other set-top box
manufacturers in the People’s Republic of China (“PRC"). In response to the
fierce market competition and the surge in raw material prices, the Group
explored new business opportunities in other locations, such as customers
in South Asia and Russia; and redesigned the set-top boxes and ancillary
chargers to reduce material costs. Together with the strong demand of set-
top boxes from Dish Media Network Limited (“Dish Media”, a pay television
operator in Nepal, which is owned as to approximately 47.12% by the
Company), the revenue of this segment was able to increase by 27.50% as
compared with the six months ended 30 June 2017.

- Segment revenue of media entertainment platform related
products was approximately HK$130.3 million (30 June 2017:
HK$102.2 million).

- Segment results from operations were approximately HK$17.8
million (30 June 2017: HK$18.8 million).

- Segment margin was 13.69%, which decreased by 4.72 percentage-
point as compared with the segment margin of 18.41% for the six
months ended 30 June 2017.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEENWED A ()

Outlook

The market competition is fierce due to direct competition from other set-
top box manufacturers in the PRC, and the surge in raw material prices. The
Group is exploring new markets for its set-top boxes, such as customers in
South Asia and East Europe. Meanwhile, the Group is redesigning its set-
top boxes to reduce the material costs so as the impact from the surge of
raw material prices. The China-United States trade war is not expected to
have material adverse impact on this segment as the Group does not have
set-top boxes customers in the United States.

OTHER MULTIMEDIA PRODUCTS

In the first half of 2018, the market competition remained intense while we
have enhanced our product portfolio and reduced the product costs by
outsourcing and supply chain integration, the Group's other multimedia
products segment was able to maintain its profitability. Major products
of this segment included high definition multimedia interface ("“HDMI")
cables, multimedia accessories, external batteries and retractable chargers.
Segment results slightly decreased by 0.88% due to the decrease in profit
margin for the electronic products amidst the fierce competition in the
industry.

- Segment revenue of other multimedia products was approximately
HKS$123.3 million (30 June 2017: HK$126.7 million).

- Segment results from operations were approximately HK$14.0
million (30 June 2017: HK$14.1 million).

- Segment margin was 11.32%, which increased by 021 percentage-
point as compared with the segment margin of 11.11% for the six
months ended 30 June 2017.

Outlook

We are enhancing our product portfolio and developing new businesses.
New products, such as retractable chargers will be launched to the
market in the second half of 2018. The China-United States trade war will
have some impact on this segment as some of the customers are in the
United States. We are trying to minimize the impact by relocating some
productions to India and sourcing from suppliers outside the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

SATELLITE TV EQUIPMENT AND ANTENNA

Due to the change of business strategy in the North America satellite
television market by one of the major customers of this segment, the
customer decided not to place further orders for the latest model of
low noise blocking downconverters (“LNBs") after the completion of the
delivery of the latest model of LNBs in the first half of 2018, but switched
to a preceding model of LNBs. As it takes time for the Group to resume the
production of the preceding model of LNBs, it is expected that the Group
will deliver the preceding model of LNBs to the customer in the fourth
quarter of 2018. Hence, the revenue of this segment showed a 10.08%
decrease compared with the six months ended 30 June 2017.

- Segment revenue of satellite TV equipment and antenna was
approximately HK$463.1 million (30 June 2017: HK$515.0 million).

- Segment results from operations were approximately HK$28.5
million (30 June 2017: HK$65.4 million).

- Segment margin was 6.15%, which decreased by 6.55 percentage-
point as compared with the segment margin of 12.70% for the six
months ended 30 June 2017.

Outlook

LNBs are receiving devices mounted on satellite dishes used for reception,
which collect microwaves from the satellite dishes and facilitate the
transmission of satellite television signals. Apart from the sales of LNBs to
the customers in North America, we are exploring business opportunities
in other areas such as cross-selling LNBs to other existing customers of
the Group in South Asia. The China-United States trade war will have some
impact on this segment as some of the customers are in the United States.
We are trying to minimize the impact by relocating some productions to
India and sourcing from suppliers outside the PRC.

SATELLITE TV BROADCASTING

The significant loss from operations in this segment was due to the high
running costs-per-subscriber before subscription revenue reached break-
even. The satellite TV broadcasting business is still in the development
stage to build up customer bases by purchasing high quality and highly
demanded television content and promoting them to new subscribers. It
incurred substantial amounts of programming costs including payment for
content fees, renting satellite transponders, purchase of set-top boxes and
payment for dealer’'s commission for marketing and promotion.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEENWED A ()

- Segment revenue of satellite TV broadcasting was approximately
HK$23.3 million (30 June 2017: HK$27.7 million).

- Segment loss from operations was HK$52.0 million (30 June 2017:
loss of HK$64.3 million).

Outlook

With the successful launch of GOBX in October 2016, GOBX will be
a growth factor for the satellite pay television business of MyHD in
the Middle East region. The number of subscribers of MyHD has been
increasing after the launch of GOBX project in Saudi Arabia in collaboration
with MBC, one of the largest television operators and content providers in
the Middle East.

Satellite TV broadcasting is a capital intensive investment project, which
requires large amounts of funding in its initial stage of investment and
takes several years to develop localised content and subscriber base before
it turns into a cash cow business. Based on the Company’s investment
experience in Dish Media and its market knowledge in the Middle East, we
believe that the subscribers of the satellite TV broadcasting business in the
Middle East will continue to grow in the coming years.

GEOGRAPHICAL RESULTS
AFRICA

- Segment revenue for Africa for the six months ended 30 June
2018 was approximately HK$4.7 million, as compared with the six
months ended 30 June 2017 of approximately HK$8.5 million.

- 44.71% drop in segment revenue compared with the six months
ended 30 June 2017.

- Africa’s portion accounted for approximately 0.7% of the Group's
total revenue for the six months ended 30 June 2018 (six months
ended 30 June 2017: 1.1%).
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ASIA

MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

Segment revenue for Asia for the six months ended 30 June 2018
was approximately HK$140.3 million, as compared with the six
months ended 30 June 2017 of approximately HK$84.3 million.

66.43% increase in segment revenue compared with the six months
ended 30 June 2017.

Asia’s portion accounted for approximately 19.0% of the Group's
total revenue for the six months ended 30 June 2018 (six months
ended 30 June 2017: 10.9%).

EUROPE

Segment revenue for Europe for the six months ended 30 June
2018 was approximately HK$97.0 million, as compared with the six
months ended 30 June 2017 of approximately HK$75.6 million.

28.31% increase in segment revenue compared with the six months
ended 30 June 2017.

Europe’s portion accounted for approximately 13.1% of the Group's
total revenue for the six months ended 30 June 2018 (six months
ended 30 June 2017: 9.8%).

MIDDLE EAST

Segment revenue for Middle East for the six months ended 30 June
2018 was approximately HK$33.3 million, as compared with the six
months ended 30 June 2017 of approximately HK$44.7 million.

25.50% drop in segment revenue compared with the six months
ended 30 June 2017.

Middle East’s portion accounted for approximately 4.5% of the
Group's total revenue for the six months ended 30 June 2018 (six
months ended 30 June 2017: 5.8%).

NORTH AMERICA

Segment revenue for North America for the six months ended 30
June 2018 was approximately HK$458.0 million, as compared with
the six months ended 30 June 2017 of approximately HKS$516.3
million.

11.29% drop in segment revenue compared with the six months
ended 30 June 2017.

North America’s portion accounted for approximately 61.9% of the
Group's total revenue for the six months ended 30 June 2018 (six
months ended 30 June 2017: 66.9%).
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BEEWED T (A)

SOUTH AMERICA

- Segment revenue for South America for the six months ended 30
June 2018 was approximately HK$6.1 million, as compared with the
six months ended 30 June 2017 of approximately HK$41.6 million.

- 85.34% drop in segment revenue compared with the six months
ended 30 June 2017.

- South America’s portion accounted for approximately 0.8% of the
Group's total revenue for the six months ended 30 June 2018 (six
months ended 30 June 2017: 5.4%).

Outlook
As our business in Asia, Europe, North America and Middle East accounted

for the majority of our Group’s revenue, we shall focus in these regions in
the future.
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REVENUE

Revenue for the six months ended 30 June 2018 was approximately
HK$740.0 million, representing a decline of 4.20% compared with
approximately HKS$772.4 million for the six months ended 30 June 2017.
The decrease in revenue was mainly due to the underperformance of the
Group's satellite TV equipment and antenna segment.

LOSS ATTRIBUTABLE TO OWNERS OF THE COMPANY

Loss attributable to owners of the Company was approximately HK$62.9
million for the six months ended 30 June 2018 representing a decrease of
1.26%, compared with approximately HK$63.7 million for the six months
ended 30 June 2017. The loss mainly arose from the loss absorbed
from the Group's satellite TV broadcasting segment as the subscription
revenue was not able to cover the programming costs of the satellite TV
broadcasting.

LOSS PER SHARE

Calculation of basic loss per share for the six months ended 30 June 2018
was based on the loss attributable to owners of the Company and the
weighted average number of 3,278,825,335 ordinary shares in issue. Basic
loss per share was 1.92 HK cents for the six months ended 30 June 2018, as
compared with 4.17 HK cents for the six months ended 30 June 2017.

FINANCE COSTS

The Group's finance costs for the six months ended 30 June 2018 was
approximately HK$14.0 million, compared to approximately HK$15.9
million for the six months ended 30 June 2017. Finance costs were slightly
reduced due to the repayment of certain bank and other borrowings
during the six months ended 30 June 2018.

INCOME TAX EXPENSE

Income tax expense for the six months ended 30 June 2018 was
approximately HK$4.7 million (30 June 2017: HK$6.6 million).

NET ASSET VALUE PER SHARE

Calculation of net asset value per share was based on the net asset value of
the Group of HK$243.8 million (31 December 2017: HK$316.8 million) and
3,278,825,335 ordinary shares issued at 30 June 2018 (31 December 2017
3,278,825,335 ordinary shares). Net asset value per share at 30 June 2018
was HK$0.074 (31 December 2017: HK$0.097).
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FINANCIAL REVIEW (Continued)
B ¥ B A (4%)

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2018, the overall cash and cash equivalent was HKS$135.7
million (31 December 2017: HK$132.4 million). The Group's major financial
resources were derived from cash generated from financing activities and
internal generated cash flow.

The Group's current ratio (ratio of current assets to current liabilities) was
0.81 as at 30 June 2018 (31 December 2017: 0.93).

As at 30 June 2018, the Group's total borrowings were HK$379.8 million
(31 December 2017: HK$402.4 million). The gearing ratio (total borrowings
over total assets of the Group) increased from 31.25% as at 31 December
2017 10 34.84% as at 30 June 2018.

CHARGES ON THE GROUP’S ASSETS

As at 30 June 2018, the Group's general banking facilities (including
bank loans and other borrowings) were secured by the following assets
of the Group: (i) bank deposits of HK$1.6 million, (i) property, plant and
equipment with a carrying value of HK$35.9 million, (iii) investment
properties of HK$136.4 million, (iv) trade receivables of HK$93.8 million, (v)
inventory of HK$56.6 million and (vi) pledge of the Company’s interest in
Pro Brand Technology, Inc..

FOREIGN EXCHANGE EXPOSURE

The Group's sales and purchases were denominated mainly in US dollars
and Renminbi ("RMB"). The Group was exposed to certain foreign currency
exchange risk but it does not expect future currency fluctuations to
cause material operation difficulties because the recent pressure from
depreciation of RMB was manageable and the Group purchased the raw
materials from diversified sources. However, the management continuously
assesses the foreign exchange risks, with an aim to minimise the impact of
foreign exchange fluctuations on business operations.

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities as at 30 June
2018 (31 December 2017: Nil).

¥ For identification purpose only
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INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend (six
months ended 30 June 2017: Nil) for the six months ended 30 June 2018.

MATERIAL ACQUISITIONS AND DISPOSALS

For the six months ended 30 June 2018, there was no material acquisition
or disposal of subsidiaries, associates and joint ventures by the Group.

HUMAN RESOURCES

As at 30 June 2018, the Group employed a total of 912 (31 December 2017:
1,526) full-time employees. Employees are remunerated according to their
performance and responsibilities. Employees of the Group receive training
depending on their scope of works, especially those training relating to
workplace health and safety.

FINANCIAL REVIEW (Continued)
0175 (o1 8 (4%

RHIR B

FFEefEZRNEZ - —N\FAA=F+HIEA
& A &y H R B (@ﬁ_f tFENA=FTHLER
BA: ) -

EXAWBRAEE

BHE_T— )\i/\ﬂ_—T—EIJJ:/—JIH ARER B
BERRBHLENBAR BERARRAEERE-

ABER

EA [\E/\H +E| ZK%.E/\E?}EH%}%
:/T t¢+fﬁ_+ H:1520%) 2B ES -
EEFMNIREEERALABEET A5EEE
ERTIHEEESEI LERSETESAEE
;saz@a@t%%mo

Sandmartin International Holdings Limited 22 5 T EIBR = iR IR A &
2018 Interim Report F HI 3R &

13



14

CORPORATE GOVERNANCE AND OTHER INFORMATION

TEREARHEMER

DIRECTORS’ SERVICE CONTRACTS

The Company has entered into service contracts with all Directors, with the
maximum term of three years. No service contract was entered into or is to
be entered into between the Directors and the members of the Group that
cannot be terminated by the Group within one year without paying any
compensation (other than the statutory compensation).

SHARE OPTION SCHEME

On 17 March 2005, the Company approved and adopted a share option
scheme for a period of ten years (the “Expired Option Scheme”) which
expired on 16 March 2015. No further option shall be offered pursuant
to the Expired Option Scheme but the Expired Option Scheme shall in all
other respect remain in force to the extent necessary to give effect to the
exercise of any outstanding share options granted prior to its expiry. Share
options granted under the Expired Option Scheme shall continue to be
valid and exercisable in accordance with the terms of the Expired Option
Scheme.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

The following table discloses movements in the Company’s share options

during the six months ended 30 June 2018:

TEREAGRAEMER (&)

TREBRBEZE T N\FARA=ZTHILEREAD
RAREBREZE

Lapsed,
Closing price cancelled, or
per share exercised
immediately Outstanding duringthe  Outstanding
prior to the at 1 January six months at 30 June
Type of grantees Date of grant Exercisable period  date of grant  Exercise price 2018 period 2018
RAEA
RERN RZZ-N\%§ MEA R-B-NF
=Rk —A—H R ~B=TH
ARAER R AH TEH SRUTE THE MATHE  EHEATE e R AT
(Note) (HKS) (HKS)
(PBizr) (B7) (B)
Other eligible participants 22 October 2010 22.10.2012 to 2.05 1.761 2,910,000 - 2,910,000
21.10.2020
Htha BR2EA 2010/10/22 2012/10/22F
2020/10/21
Sub-total 2,910,000 - 2,910,000
Dt
Employees 1 April 2009 01.04.2011 to 1.07 0.957 116,400 (116,400) -
31.03.2019
&S 2009/04/01 2011/04/012
2019/03/31
Sub-total 116,400 (116,400) -
gt
Total 3,026,400 (116,400) 2,910,000
@t
Note: Bt 5 -
These share options are exercisable in the following manner: ZEERAE AR T H AT
(i) on or after the second anniversary of the date of 50% (i) REREBHRHwMAFEHRZ%E 50%

grant up to 10 years from the date of grant

(ii) on or after the third anniversary of the date of
grant up to 10 years from the date of grant

remaining 50%

HEERD AR MOOFER

(ii) RERGBSETm=BFERARZR T ER50%
HEEARBAHLHIOFEA
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEREAGREMER (&)

EMOLUMENT POLICY

The emolument policy of the Directors and senior management of the
Group is set up by the remuneration committee on the basis of their
merit, qualification and competence. The emoluments of the Directors are
decided by the Board based on the recommendation of the remuneration
committee, having regard to market competitiveness, individual
performance and achievement.

DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF
THE COMPANY OR ANY OF ITS ASSOCIATED
CORPORATIONS

As at 30 June 2018, the interests and short positions of each of the
Directors and chief executive of the Company and their associates had
in any shares, underlying shares, equity derivatives or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) (the “SFO") which were required to be notified to the
Company and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions in which they were taken or deemed to have
under such provisions of the SFO), or which are required pursuant to
Section 352 of the SFO to be entered in the register maintained by the
Company referred to therein, or which were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model Code”)
contained in Appendix 10 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”) were as follows:

(@) Long positions in the shares, underlying shares and

B & BUER
EERALEESREEBNMEBEREHEE e
@ﬁﬁﬁm%ﬁ éF&T%J4.§$mM%m
EEQENGHESQEEENRBEE N AAX
BREMEGEHELNHEBET -
EERBETBRAERAARRAEM
HBZENRG HEROREESET
HEZEXRE

RIE—N\FRNA=Z+TH ARREEENHESIT
A B LA KR S M B8 A A AR R B s B Rl 48 B
B(EERBEBEAENEBERBEED ([F
F R HIE G ) EXVER) E R AR - HBBR% 0« B
EfET BEsiE#EPESIREE S M EED
EXVEET M8 BB E AR ‘121%5/%3$é>5<5%ﬁﬁ
BRAR (BRI AR (BREESER
ﬁ EA5NMEE MME%MXW%WiﬁW%Em%
HIORE)  HIRIEFEHF M EEPIZE35218 B A
ZEBI T A AR R FEEME AR K
B SRR E B TR ﬁﬁmﬁ%ﬂtmﬁwn
e+ 8 (EMBITAESETESF R HHIZE
Ay ([z% #wnmﬁ@$®7&%xﬁmﬁé
KRBT

(a) RAEAXFTARMD HEAROGEREEIDH

debentures of the Company L3}
Percentage of
Number of the issued
Number of underlying share capital Amount of
Name of Director Capacity shares held shares held Total asat 30.06.2018 debentures held
ER=F-N%
AAZtTH
EEpg af FERHBE  FERBERGEA Az BRORAEAM fsERERE
Mr. Hung Tsung Chin Interest of controlled corporation 507,188,592 - - -
HEELE RERERNES
Interest of spouse - 2,328,000% - -
L o
Sub-total 507,188,592 2,328,000 509,516,592 15.53% -
NGt
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEEELER
ITEER

HAtv & (&)

Notes: Bt 51
1. These shares represent shares held by Metroasset Investments Limited in which Mr. 1. 7% % R 19 R & Metroasset Investments Limited$ A &) &
Hung Tsung Chin beneficially owns 45.09% of the issued share capital. 7 tERE S A B A % A RIAY45.09% 8 BT A o
2. The relevant interests are unlisted physically settled options granted pursuant to the 2. AR AREEERERETSEENELTEYS
Expired Option Scheme. Upon exercise of the share options in accordance with the BB NIERERBC ERERET SETER 7]
Expired Option Scheme, shares in the share capital of the Company are issuable. The BAIRDBRAFE RN - BRESSEBRABARS -
share options are personal to the respective grantees. Further details of the share BRREAE — S BEHNARS [HAREE] —&-
options are set out in the section headed “Share Option Scheme” of this report.
(b) Long positions in the shares, underlying shares and (b)) RAQTHEBELZERS  HERMORE
debentures of associated corporations of the Company EEPNHE
Percentage of
Number of the issued
Number of underlying share capital Amount of
Name of Director Capacity shares held shares held Total as at 30.06.2018 debentures held
ER=Z-N\%
~A=1H
Espg 1% FrisRA#E FERBRA#A @i  BRORFESM FrisBREREE
Mr. Chen Wei Chun Interest of controlled corporation 350,000' - 350,000 0.44%
ReEsiE R AR ER
Note: B o -
1. These shares represent 350,000 shares of Pro Brand Technology, Inc., a non-wholly 1. Eﬁﬁﬂ%ﬁﬁﬁﬁﬁ:‘&ﬁﬁﬁﬁ R ENARARIEEEM

owned subsidiary of the Company, held by Jun Zhong Investment Limited* ( §51% %
A BB AF]) in which Mr. Chen Wei Chun beneficially owns the entire issued share
capital.

Save as disclosed above, as at 30 June 2018, none of the Directors or the
chief executive of the Company and their associates had any interests
or 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) which would have to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken or deemed
to have under such provisions of the SFO), or which were recorded in the
register required to be kept by the Company under Section 352 of the
SFO, or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code

*  For identification purpose only

A A E BB A E)*Pro Brand Technology, Inc)E’]
350000%&1% REHEEESHEAHHREERR
B2 EEBEITRA

B EXHHEEEN RZE—NFRA=+8"#
BEARNAEFTRNRSTHRABURBEENHEAR
Apalsk EEAAREE (FxAEHFNMAEKRD
EXVED) R HBEARDXNEEETFEERIEES
LHE 1'7&%%)(\/“5%7&8”“ AREARNNE KB
e iERs AR (BREESBREFEFMPEG
Wﬁﬁaﬂxx%&“‘f&&%ﬁf’ﬁ%&ﬁﬂﬂ%@ﬁtm ) Bk
BRAKRARD WETF ‘%&Hﬁlaﬂﬂﬂ%%ﬂ%é F&
ERfMRmERIOAE SR BIEESFRIZBMNS
AKRRIRBRIHERSOAE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEREAGREMER (&)

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

So far as the Directors or chief executive of the Company and their
associates are aware, as at 30 June 2018, the Shareholders (other than
Directors or the chief executive of the Company) who had interests or
short positions in the shares or underlying shares of the Company which
would fall to be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were
recorded in the register required to be kept by the Company under Section
336 of the SFO were as follows:

LONG POSITIONS IN THE SHARES AND UNDERLYING

ERRNADT R REERG T &
5829
BARAEELRDTHABURESOBEAMR

MR E-—NENA=ZTH RE(XQRFES
HEEITHA BBRIN) AR &) A7 2k A8 B8 AL 1D
P 1R IR 7 %%&HHiﬂwﬁﬂ%xv*ﬁ%z)&s/\*ﬁ%ﬁm
ARARB RBRAIEENEDS SRR HELA
PIN/N T*ETE* EREEIRPIERIEBATFEZ BT
MAmERZS AR LT :

RARABARGREBARDFNER

SHARES OF THE COMPANY
Percentage of
Number of the issued
shares and share capital
underlying as at
Name of Shareholders Capacity shares held 30.06.2018
ERZE-N\F
~A=tH
iR R BRITRAE
BEZEE BB 8 HEROHEB Bl
Metroasset Investments Limited Beneficial owner 507,188,592! 15.47%
EREAA
Ms. Chen Mei Huei Interest of controlled corporation 507,188,592?
PREZBLL REHEE N ER
Personal interest 2,328,000°
8 A =
Sub-total 509,516,592 15.53%
gt
First Steamship Company Limited Interest of controlled corporation 950,859,347+ 29.00%
s AR A A REHNEE M ER
Mr. Fung Chuen Beneficial owner 65,878,000 5.02%

BREE

BEmEEA
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

Notes:

1. These shares are held by Metroasset Investments Limited, 45.09% of the issued share
capital of which is beneficially owned by Mr. Hung Tsung Chin.

2. The shares are held by Metroasset Investments Limited, 44.38% of the issued share
capital of which is beneficially owned by Ms. Chen Mei Huei.

3. The relevant interests are unlisted physically settled options granted pursuant to the
Expired Option Scheme. Upon exercise of the share options in accordance with the
Expired Option Scheme, shares in the share capital of the Company are issuable. The
share options are personal to the respective grantees. Further details of the share
options are set out in the section headed “Share Option Scheme” of this report.

4, First Steamship Company Limited is interested in 950,859,347 shares through First
Mariner Holding Limited, its wholly-owned subsidiary, which holds 833,000,000 shares
and Grand Citi Limited, its non-wholly owned subsidiary, which holds 117,859,347
shares.

5. Disclosure of the percentage of the issued share capital held by Mr. Fung Chuen is
made as per the last disclosure of interests notice as at 30 June 2018 which was filed
on 2 June 2017.

Save as disclosed above and so far as the Directors and the chief executive
of the Company are aware, as at 30 June 2018, no person or entity had
any interest or short positions in the shares and underlying shares of the
Company which would fall to be disclosed to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of Part XV of the SFO,
or which would be required, pursuant to section 336 of the SFO, to be
entered in the register referred to therein.

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

During the six months ended 30 June 2018, neither the Company nor any
of its subsidiaries has purchased, sold or redeemed any of the Company's
listed securities.

CORPORATE GOVERNANCE

The Group continues to improve its corporate governance practices,
emphasising the attainment and maintenance of a quality board, sound
risk management and internal controls, and high transparency and
accountability to the Shareholders. The Board and the management are
committed to the principles of good corporate governance which are
consistent with prudent management and enhancement of shareholder
value. The Board believes that good corporate governance will bring long-
term benefits to the Shareholders and the Group.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

TEREAGREMER (&)

During the six months ended 30 June 2018, the Company has applied
the principles and has complied with code provisions of the Corporate
Governance Code (the “Code Provision(s)") as contained in Appendix 14 to
the Listing Rules, except for certain deviations as specified and explained
below with considered reasons for such deviations.

1. Under Code Provision A.6.7, independent non-executive directors
and other non-executive directors should attend general meetings.

Messrs. Kuo Jen Hao, a non-executive Director, Li Chak Hung and
Wu Chia Ming, both independent non-executive Directors, were
unable to attend the annual general meeting of the Company held
on 12 June 2018 due to other engagements.

2. Under Code Provision C.1.2, the management should provide all
members of the board with monthly updates giving a balanced
and understandable assessment of the issuer’s performance,
position and prospects in sufficient detail to enable the board as a
whole and each director to discharge their duties under rule 3.08
and Chapter 13 of the Listing Rules.

The Company is in the execution stage of streamlining its
manufacturing segments, including but not limited to outsourcing
production processes to external service providers, and
reducing headcount of the Group to a sustainable level with
higher efficiency. During the six months ended 30 June 2018,
the management had provided all members of the Board with
updates giving a balanced and understandable assessment of the
Company's performance, position and prospect on a proactive and
as requested basis.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as the code of conduct
for dealing in securities of the Company by the Directors. After specific
enquiry, all Directors confirmed that they have complied with the required
standards regarding securities transactions by Directors as set out in the
Model Code throughout the six months ended 30 June 2018. No incident
of non-compliance was noted by the Company for the six months ended
30 June 2018.

CHANGE OF DIRECTOR’S INFORMATION UNDER
RULE 13.51B (1) OF THE LISTING RULES

There is no change in the Director’s information required to be disclosed
pursuant to rule 13.51B(1) of the Listing Rules since the date of the annual
report of the Company for the year ended 31 December 2017 and up to
the date of this report.
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CORPORATE GOVERNANCE AND OTHER INFORMATION (Continued)

COMPETING AND CONFLICT OF INTEREST

None of the Directors or the controlling Shareholders or their respective
associates had any interest in a business, which competes or may compete,
either directly or indirectly, with the business of the Group nor any conflict
of interest which any of them had or may have with the Group for the six
months ended 30 June 2018.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the Company and within the
knowledge of the Directors as at the date of this report, the Company has
maintained the prescribed public float under the Listing Rules.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit Committee”)
for the purpose of reviewing and providing supervision over the Group's
financial reporting process and internal controls. The Audit Committee
comprises three members, Messrs. Li Chak Hung (chairman of the
Audit Committee), Lau Yau Cheung and Wu Chia Ming, all of whom are
independent non-executive Directors. The Audit Committee has reviewed
the Group’s unaudited condensed consolidated financial statements
and the interim report for the six months ended 30 June 2018 and held
discussion with the management.

GENERAL
On behalf of the Board, | would like to take this opportunity to express

my sincere gratitude to all of the Shareholders for their support to the
Company.

LAU Yau Cheung
CHAIRMAN

Hong Kong, 10 August 2018
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BRRGEERER

Htt 2wk

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BHE—T-N\FXA=THILXEA

For six months ended

30 June
BEAA=+THLAEAR
2018 2017
=E-N\F —tF
Notes HK$'000 HK$'000
B 5 FERT FAET
(unaudited) (unaudited)
(REBER) (REEEZ)
Revenue iz 5 739,962 772,367
Cost of sales & AR (714,352) (720,209)
Gross profit E7 25,610 52,158
Other income, gains and losses HagA - W R EE 18,572 16,197
Distribution and selling costs DSk N (15,759) (18,152)
Administrative and other expenses THR KR EMAS (103,284) (102,394)
Research and development costs i 3% B AN (17,631) (20,858)
Finance costs R DN (14,003) (15,884)
Share of profit of an associate JEAG — R E 2 E 25 F 3,915 362
Loss before income tax expense BRETEHRIHAIER (102,580) (88,571)
Income tax expense FriS i 2 i 6 (4,691) (6,631)
Loss for the period AEAfE B 1R 7 (107,271) (95,202)
Other comprehensive income Hih2mEU &
Item that will not be reclassified HET B EEEm
subsequently to profit or loss: EH -
Revaluation surplus on investment Mz BB B R
properties upon transfer from property,  TEfTFAEREE B EL 2
plant and equipment and prepaid lease B E B H N
payment 30,353 -
Item that may be reclassified RGBT 7 R B
subsequently to profit or loss: HH :
Exchange difference on translation of REBINEBREEZ
foreign operations M 5 E R 7,040 (15,015)
Total comprehensive income AHEEEKREE
for the period (69,878) (110,217)
Loss for the period attributable to: THEEEL AR REEE:
— Owners of the Company S YNEIET RN (62,883) (63,656)
- Non-controlling interests —JEI IR E R (44,388) (31,546)
(107,271) (95,202)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME (Continued)
BRAEEaREMEE WG R (&)

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

For six months ended

30 June
BEAA=+THLAEAR
2018 2017
—E-N\F —E—tF
HK$’000 HK$'000
FET TAT
(unaudited) (unaudited)
(REBER) (RE&ERZ)
Total comprehensive income THEEEAZHERZEE:
attributable to:
— Owners of the Company —KRBIEB A (25,433) (75,105)
- Non-controlling interests —FEIER R (44,445) (35112)
(69,878) (110,217)
HK cents HK cents
A4l Al
Loss per share sREE
Basic YN (1.92) (4.17)
Diluted g (1.92) (4.17)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

GRS ISR &R

AS AT 30 JUNE 2018
R-ZE—NFAAA=1+H

30 June 31 December
2018 2017
—E-N\E —F—+tF
~A=+H +=-A=+—H
Notes HK$’000 HKS$'000
B 2 FET FAET
(unaudited) (audited)
(RECEZ) (BEZ)
Non-current assets kRBEE
Property, plant and equipment Wk BB KEE 10 112,183 149,844
Prepaid lease payments FENHEERE 1,984 5,037
Investment properties LA 10 136,399 73,681
Goodwill [EES 10 108,251 108,297
Intangible assets BVEE 15,107 17,368
Interest in an associate R—EEE AR 2 ER 63,240 59,325
Loan receivables FEUE 5k 11 8,794 8,794
Deferred tax assets FEIETRIBEE E 6,396 6,438
Total non-current assets ERMEBEELRE 452,354 428,784
Current assets RBEE
Inventories FE 154,771 258,428
Trade, bills and other receivables R E R BIREE R
E@Jﬁaﬂﬁz%lﬁ 12 248,689 299,126
Prepaid lease payments FENHEERE 161 163
Amount due from an associate & Uz — Hﬁ?%’& Al Z I8 13 97,024 71,444
Pledged bank deposits BEPIRITEFR 1,633 66
Bank balances and cash RITHEGF RS 135,700 132,418
637,978 761,645
Assets classified as held for sale DEABIENEZEE - 97,396
Total current assets MENEEBE 637,978 859,041
Current liabilities REBEE
Trade, bills and other payables ENEZEFT BHEER
H b T 5IE 14 397,446 510,401
Tax liabilities MIBEE 17,114 16,973
Bank and other borrowings RITREMEER 15 370,397 392,022
Obligations under finance leases BhE AR E AR 1,901 1,886
Total current liabilities mE B EEE 786,858 921,282
Net current liabilities mEEEFE (148,880) (62,241)
Total assets less current liabilities EEHABERRBERE 303,474 366,543
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
RIS MR & (&)

AS AT 30 JUNE 2018
R-ZF—-N\FXA=1H

30 June 31 December
2018 2017
—E-N\E e
AA=+tH +ZA=+—H
Notes HK$'000 HKS$'000
B & FERT FAET
(unaudited) (audited)
(REBEX) (&%)
Non-current liabilities FRBEE
Bank and other borrowings RITREMEER 15 1,100 1,131
Deferred tax liabilities REFIAEE 52,054 41,142
Defined benefit obligation RERBMEME 102 103
Obligations under finance leases EhE R E A 6,449 7,375
Total non-current liabilities B ABERRE 59,705 49,751
NET ASSETS EEFE 243,769 316,792
Capital and reserves attributable to AATEEAEEREIRFE
owners of the Company
Share capital &N 16 327,882 327,882
Reserves & 131,115 156,548
Equity attributable to owners RRRIHEE NEG#ER
of the Company 458,997 484,430
Non-controlling interests e AR A 2 (215,228) (167,638)
TOTAL EQUITY REHBE 243,769 316,792
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BAGE SRR

HE_ZT—N\FAAA=+HINEA
(unaudited)
(*E&7)
Non-
controlling
Attributable to owners of the Company interests Total
KRREEARE FRRER @it
Share Defined Property Currency
Share Share option Statutory  benefit plan Special  revaluation translation Accumulated
capital premium reserve reserve reserve reserve reserve reserve losses Total
RERAHE NEER  EBEE
BEx  RGEE BRERE  iEEE BE  BRIBE L e BiEE &t
HKS'000 HKS'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
TR TR TR TAL TAL FAL TAL FAL T THL TR TR
(Note ) (Note b) (Note ¢)
(Mita) (Wib) (Mo
Balance at 1 January 2017 RoB-tF-F-AzEH
(audited) (B&%) 131,153 479763 7960 31480 - 89,175 79577 17980 460,500) 376,588 (94470) 82118
Loss for the period THREE - - - - - - (63656) (63656) (31,546) 95,202
Exchange difference on translation of foreign operations ~ BE BN EBKEELCEREE - - - - - (11.449) - (11449) (3,566) (15015)
Total comprehensive income for the period FEH2ERRLE - - - - (11,449) (63,656) (75,109) (35112) (110217)
Balance at 30 June 2017 RoB-tERAZHAZER 131153 479763 7960 31480 - 89,175 79571 6531 (524156) 301483 (129582) 171901
Balance at 1 January 2018 R-B-NF-F-B2&8
(audited) (2&5) 327882 506,750 7960 31945 23 89,175 79577 7907 (566,789) 484430 (167,638) 316,792
Loss for the period THREE - - - - - (62883) (62883) (4388 (107271)
Exchange difference on translation of foreign operations BREBNEBRELERZE - - - - - - 7097 - 7097 (57) 7040
Revaluation of properties EfiNE - - - - - 30353 - - 30353 - 30353
Total comprehensive income for the period FEHRERREE - - - - - 30353 7097 (62,883) (25433) (44445) (69,878)
Acquisition of non-controlling interest by KR -HEHBRA
asubsidiary of the Company BB ER - - - - - - - - (3,145) (3.145)
Transfer &3 - - - 137 - - - - (137) - - -
Balance at 30 June 2018 RZZ-NEXB=tRZEH 327,882 506,750 7960 32082 3 89,175 109930 15004 (629,809) 458997 (215,228) 243,769
Notes: B 5
(a) The statutory reserve is required by the relevant law of The People’s Republic of China (@) %E%ﬁ%ﬁﬁﬁﬁ IR AR EE AR LFIE ([HRE) 2 B
(the "PRC") applicable to the subsidiaries in the PRC. The statutory reserve can be NAEZHPBEABERER Y AERETEBE M
applied in conversion into PRC subsidiaries’ capital by means of a capitalisation issue. LT‘*‘?%‘:F' Bl y=PNG| E’Jﬁzli
(b) The special reserve represents: (b) RIS

(i) the difference between the nominal value of the shares of the acquired (i) FriEEHI B AR Iy 2 FEER AR R KRG £
subsidiaries and the nominal value of the Company's shares issued for the MAETRBEAR K RWEmEIT 2 ARE
acquisition at the time of a group reorganisation prior to the listing of the ROBERBEERRBARBIEER (ERE
Company's shares and the surplus arising pursuant to a capitalisation of BEHEz—HBD)MEERHBME 2 EH:
advances from shareholders as part of the group reorganisation;

(ii) the difference between the consideration for acquisition of a subsidiary (i) W—MMBRARZH o (T EEEEEK
satisfied by way of partial interest of a subsidiary without the overall gain KEZDBOHEMB AR 2EHIE) FRERNZ
or loss of control in the partial disposed subsidiary and the fair value of net KE—HHEARRERRKEFEENTE
assets acquired; and MEZER: &k

(iii) the acquisition of additional interest in a subsidiary without the overall gain (iii) WHE—RIME AR EIMER (W mEBEESK
or loss of control in that subsidiary. KEZMERR ZEHIHE) -

() The property revaluation reserve is frozen upon the transfer of properties from (© MESHREREREBVE BERRBEEBDEEZEREDY

property, plant and equipment to investment properties and will be transferred to
accumulated losses when the relevant properties are disposed of.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGFEHERER

FOR THE SIX MONTHS ENDED 30 JUNE 2018
HE-_ZE—-N\FRA=1TBHIEM@EA

For six months ended

30 June
BEANA=+tHLEXREAR
2018 2017
—E-N\F —E—+F
HK$'000 HK$'000
FERT FAET
(unaudited) (unaudited)
(REEER) (REEEZ)
Net cash used in operating activities KEEEMARS FE (38,973) (93,458)
Investing activities KEEH
Release of pledged bank deposits FBREEMBITER - 391
Increase in pledged bank deposits R R ER 1T 15 ZIE N (1,567) -
Advances to an associate ) — =R E BN (148,074) -
Repayment from an associate —RBE QA RER 124,006 17,776
Purchases of property, plant and equipment BEWE BEMEE (7,939) (16,725)
Purchases of intangible assets BERTAE - (92)
Proceeds from disposals of investment properties 1 & % & ¥ 2 FT5 518 96,511 -
Proceeds from disposals of property, HEME  BE MEEEHRIEA
plant and equipment 4,775 2,347
Net cash from investing activities KREESMER©FE 67,712 3,697
Financing activities BB ED
Acquisition of non-controlling interest KRR —HEMH B AT
by a subsidiary of the Company WS FE R M A (3,145) -
Repayment of bank and other loans EERTIEMER (254,145) (237,884)
Repayment of obligations under finance leases EEMEHERE (981) (125)
New bank and other loans raised HERITAEMER 233,618 329,607
Net cash (used in) from financing activities BMEEE (FTA)FMBHREFE (24,653) 91,598
Net increase in cash and cash equivalents Re MRS EEYEINFE 4,086 1,837
Cash and cash equivalents at beginning HyBRekReEED
of period 132,418 76,065
Effect of foreign exchange rate changes INES[E R BB B (804) 4926
Cash and cash equivalents at end of period, MR\ EREeEEY
represented by bank balances and cash BR1T4F IR € 135,700 82,828
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SRS

BB HmRM

FORTHE SIX MONTHS ENDED 30 JUNE 2018

HE—

E-N\FRNA=THIL~EA

GENERAL INFORMATION

The Company is incorporated in Bermuda with limited liability and
its shares are listed on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The registered office of the Company is
located at Clarendon House, 2 Church Street, Hamilton, HM11,
Bermuda and its principal place of business is located at Units
04-05, 16th Floor, Nam Wo Hong Building, 148 Wing Lok Street,
Sheung Wan, Hong Kong. The Group principally engages in
manufacturing and trading of satellite TV equipment products and
other electronic goods and satellite TV broadcasting.

BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) and
compliance with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the "HKICPA”).

These condensed consolidated financial statements should be
read in conjunction with the 2017 annual financial statements.
Except as described below, the accounting policies and methods
of computation used in the preparation of these condensed
consolidated financial statements for the six months ended 30
June 2018 are the same as those followed in the preparation of the
Group'’s consolidated financial statements for the year ended 31
December 2017.

Basis of measurement and going concern assumption

The condensed consolidated financial statements have been
prepared on the historical cost basis except for investment
properties which are measured at fair value. Historical cost is
generally based on the fair value of the consideration given in
exchange for goods and services.
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BASIS OF PREPARATION (Continued)

Basis of measurement and going concern assumption
(Continued)

During the period, the Group incurred a net loss of HK$62,883,000
attributable to owners of the Company and at the end of reporting
period, the Group had net current liabilities of approximately
HK$148,880,000. The Group is dependent upon the financial
support from the banks and financial institutions to meet its
financial obligations. There is no certainty that bank loans and
other loans of the Group will be renewed in the future. These
conditions indicate the existence of a material uncertainty which
may cast significant doubt on the Group's ability to continue as a
going concern and therefore, that it may be unable to realise its
assets and discharge its liabilities in the normal course of business.

In view of these circumstances, the Directors have considered the
future liquidity and performance of the Group and its available
sources of finance in assessing whether the Group will have
sufficient financial resources to continue as a going concern. In
particular, the Directors have considered the following: (1) the
Group maintains good relationship with major banks and financial
institutions providing finance or facilities to the Group and the
Group had successfully renewed its banking facilities based on
past experience; (2) as of 30 June 2018, the Group has unutilised
bank loan facilities totalling HK$221,519,000 available to finance
its future operations and financial obligations; and (3) the Group
is looking for other potential business partners or investors to
cooperate with the Group in the satellite TV broadcasting business
of the Group.

In the opinion of the Directors, after considering the financial
performance, operation, capital expenditure and the above
financing arrangements of the Group, the Group is expected to
have sufficient liquidity to finance its operations for the next twelve
months subsequent to the end of the reporting period.

Therefore, the condensed consolidated financial statements of the
Group have been prepared on a going concern basis.

NOTES TO THE CONDENSED CONSOLIDATED F|NANC|AL STATEMENTS (Continued)
A4S

BB EwR M (4

FOR THE SIX MONTHS ENDED 30 JUNE 2018
HE-_ZE-N\FRA=1THIEM@EA

MR EE (&)
AEREERBAECER/RR (H)

HR  AREBEEARNQRBE AEEFES
62,883,000/ 70 MANEB R BREBR 2 M ED
B 18 7% 58 4 /3148,880,00078 7T AN =2 B A #B
RITR e RMBEBRENE IR UETEY
BEX BT REAEBAEBAIEELR
TERFEMER - ZEMRNBREFEEKN
THBAREZ Al ArEE@8 2 FBLLERN
BAEREERM  Eit KEBRFFTEEELE
BEKBETPEBBEAEEENBITAEE T

ERHEFER EECEBEAKENRRR
FUEREEARETRNESRR  FEAR
SERTARANTBEREELEE Kl
EEFEZENATEE: WAKEERAER
1 mﬁé‘ﬂ:ﬁZEx%ﬁﬁ&%mM&% MR
EAR AR ERRIRINEEHLIRITR

B QR-ZZE—NFENA=1THEH KA&EEAE
REAIRITEREE G $£221,519,0008 7T

BIRSS ﬁﬁf”Ei%Ei\ﬂiX S E LM BEMEREE
T RQOAKELYEHMBEXBRFX
?ﬁiﬁ%;ﬁiﬁ’ﬁIA{’E?‘}EﬁﬁlﬁiE%ﬁF
HRER -

REBRNEBOPHERER CEARH
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

3. CHANGES IN HONG KONG FINANCIAL 3. E%E?Ii%iﬁ%-%ﬂﬂﬁ?%ﬁﬂ%iﬁ%
REPORTING STANDARDS (“HKFRSs") ZA|]) 2% 5
The HKICPA has issued a number of new or amended HKFRSs that %%@Eﬁﬁi@@ﬁbﬁﬁ”?ﬁ@ﬁ%.% Al &
are first effective for the current accounting period of the Group: AT ERME B R AE R BTR] SRS RT BB B 15 4R
HAER]
HKFRS 9, Financial Instruments . BEMEMEERNESR (eI A
HKFRS 15, Revenue from Contracts with Customers . BB Hﬁﬁ#ﬁ%ﬁﬂ‘]%]ﬁf [P E&#H
2 Wz |
HK(IFRIC)-Interpretation 22, Foreign Currency Transactions . 5% ( f‘f’%ﬂﬁf%%ﬁ nrEZEY) —
and Advance Considerations FEREER [HMNERZ %&?ﬁqﬁliﬁﬁﬁ
&)
Amendments to HKFRS 2, Classification and Measurement . BEMBWEERNTE 25 2EF] [ AR
of Share-based Payment Transactions MEERNRZ G2 ERFE]
Amendments to HKFRS 4, Applying HKFRS 9 Financial . BB BWMEEREAR 2AEE] [RE
Instruments with HKFRS 4 Insurance Contracts BTSSR 'J%ﬁﬁ [RBEE&H] T
ﬁfﬁﬂﬁﬁiﬁi’ﬁ/@”%ﬁﬁ [emT A
ZER]
Amendments to HKAS 28 included in Annual Improvements . [BAVBREEN S —NFEZ
to HKFRSs 2014-2016 Cycle, Investments in Associates and %—/‘—\@@,ﬁﬂZEW&;‘EJ FRELEE
Joint Ventures SR ERER 2B [RBE RS
A%Q\%Z& & |
Amendments to HKAS 40, Transfers of Investment Property . §5’§@qu R F405% 2 1B 5] [ 8RR
=t ES
Amendments to HKFRS 1 included in Annual Improvements . [BAVBHMELEN T —NFE
to HKFRSs 2014-2016 Cycle, First-time Adoption of HKFRSs T -RFREBZEENE] ﬁﬁ%z%ﬂ%

FITEREREANE 1SR ZIERT [ B IRERMA
BEMEHRELE]
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

CHANGES IN HONG KONG FINANCIAL

REPORTING STANDARD (“HKFRSs") (Continued)

The impact of the adoption of HKFRS 9 Financial Instruments
(see note 3A below) and HKFRS 15 Revenue from Contracts with
Customers (see note 3B below) have been summarised in below.
The other new or amended HKFRSs that are effective from 1
January 2018 did not have any material impact on the Group's
accounting policies.

A. HKFRS 9 Financial Instruments (“HKFRS 9”)

(i)

Classification and measurement of financial
instruments

HKFRS 9 replaces HKAS 39 Financial Instruments:
Recognition and Measurement for annual periods
beginning on or after 1 January 2018, bringing
together all three aspects of the accounting
for financial instruments: (1) classification and
measurement; (2) impairment and (3) hedge
accounting. The adoption of HKFRS 9 from 1 January
2018 has resulted in changes in accounting policies
of the Group.

HKFRS 9 basically retains the existing requirements
in HKAS 39 for the classification and measurements
of financial liabilities. However, it eliminates the
previous HKAS 39 categories for financial assets
of held to maturity financial assets, loans and
receivables and available-for-sale financial assets.
The adoption of HKFRS 9 has no material impact on
the Group’s accounting policies related to financial
liabilities and derivative financial instruments. The
impact of HKFRS 9 on the Group's classification and
measurement of financial assets is set out below.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

3. CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)
(Continued)

(i)

Classification and measurement of financial
instruments (Continued)

Under HKFRS 9, except for certain trade receivables
(that the trade receivables do not contain a
significant financing component in accordance
with HKFRS 15), an entity shall, at initial recognition,
measure a financial asset at its fair value plus, in the
case of a financial asset not measured at fair value
through profit or loss (“FVTPL"), transaction costs.
A financial asset is classified as: (i) financial assets
at amortised cost (“amortised costs”); (ii) financial
assets at fair value through other comprehensive
income (“FVTOC!I"); or (iii) financial assets at FVTPL
(as defined in above). The classification of financial
assets under HKFRS 9 is generally based on two
criteria: (i) the business model under which the
financial asset is managed and (ii) its contractual
cash flow characteristics (the “solely payments
of principal and interest” criterion, also known
as “SPPI criterion”). Under HKFRS 9, embedded
derivatives are no longer required to be separated
from a host financial asset. Instead, the hybrid
financial instrument is assessed as a whole for the
classification.

A financial asset is measured at amortised cost if it
meets both of the following conditions and it has
not been designated as at FVTPL:

It is held within a business model whose
objective is to hold financial assets in order
to collect contractual cash flows; and

The contractual terms of the financial asset
give rise on specified dates to cash flows
that meet the SPPI criterion.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

3. CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)
(Continued)

(i)

Classification and measurement of financial
instruments (Continued)

A debt investment is measured at FVTOCI if it meets
both of the following conditions and it has not been
designated as at FVTPL:

It is held within a business model whose
objective is to be achieved by both
collecting contractual cash flows and selling
financial assets; and

The contractual terms of the financial asset
give rise on specified dates to cash flows
that meet the SPPI criterion.

On initial recognition of an equity investment that
is not held for trading, the Group could irrevocably
elect to present subsequent changes in the
investment’s fair value in other comprehensive
income. This election is made on an investment-
by-investment basis. All other financial assets not
classified at amortised cost or FVTOCI as described
above are classified as FVTPL. This includes all
derivative financial assets. On initial recognition,
the Group may irrevocably designate a financial
asset that otherwise meets the requirements to be
measured at amortised cost or FVTOCI at FVTPL
if doing so eliminates or significantly reduces an
accounting mismatch that would otherwise arise.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

3. CHANGES

IN HONG KONG FINANCIAL 3.

&
REPORTING STANDARD (“HKFRSs") (Continued) %
A

A. HKFRS 9 Financial Instruments (“HKFRS 9”)
(Continued)

(i)

Classification and measurement of financial

instruments (Continued)

The following table summarises the original
measurement categories under HKAS 39 and the
new measurement categories under HKFRS 9 for
each class of the Group's financial assets as at 1
January 2018, there is no change in their carrying
amount as at 1 January 2018 upon the adoption of

HKFRS 9.

EHTRAZADHERE (&)

TERBERERNR - —N\F
— A B&BLRMEELEE
S ERFER T2 RAEFE
BRI R EE B ISHEENSE
BET 2 EMER - FRBES
BISREERF oM 25D
BEER_ZT—N\F—A—H

ZIRESBEAIE -
Original classification New classification
Financial assets under HKAS 39 under HKFRS 9
EERETER EEBUMKRBREER
CRMEE FIE T ZREER FOET 2 HERI
Loan receivables Loans and receivables Amortised cost
Y E K ER R R RIEA KA
Amount due from an associate Loans and receivables Amortised cost
[y — e Bk 2 A A2 FRIE ER KM B AR
Trade, bills and other receivables Loans and receivables Amortised cost
EE RN BREER ER R R RIEA KA
H i RUR
Pledged bank deposits Loans and receivables Amortised cost
BEMETER ER R RN RIE AR
Bank balance and cash Loans and receivables Amortised cost
RITEFRBRS ER R W RIA B R
() Impairment of financial assets (i) TEEESE

The adoption of HKFRS 9 has changed the
Group's impairment model by replacing
the HKAS 39 “incurred loss model” to the
"expected credit losses (“ECLs") model”.
HKFRS 9 requires the Group to recognise
ECL for trade and other receivables and
debt financial asset earlier than HKAS 39.
Pledged bank deposits and bank balance are
subject to ECL model but the impairment is

immaterial for the current period.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

3. CHANGES

IN HONG KONG FINANCIAL

REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)

(Continued)

(i) Classification and measurement of financial
instruments (Continued)

(i)

Impairment of financial assets (Continued)

Under HKFRS 9, the loss allowances are
measured on either of the following bases:
(1) 12 months ECLs: these are the ECLs that
result from possible default events within
the 12 months after the reporting date: and
(2) lifetime ECLs: these are ECLs that result
from all possible default events over the
expected life of a financial instrument.

Measurement of ECLs

ECLs are based on the difference
between the contractual cash flows due
in accordance with the contract and all
the cash flows that the Group expects to
receive. The shortfall is then discounted
at an approximation to the assets’ original
effective interest rate.

The Group has elected to measure loss
allowances for trade and other receivables
using HKFRS 9 simplified approach and has
calculated ECLs based on lifetime ECLs. The
Group has established a provision matrix
that is based on the Group's historical credit
loss experience, adjusted for forward-looking
factors specific to the debtors and the
economic environment.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRS

BRI ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BE-—T—

3. CHANGES

NERA=THIEAXEA

IN HONG KONG FINANCIAL

REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)

(Continued)

(i) Classification and measurement of financial
instruments (Continued)

(i)

Impairment of financial assets (Continued)

Measurement of ECLs (Continued)

For other debt financial assets, the ECLs
are based on the 12-months ECLs. The
12-months ECLs is the portion of the lifetime
ECLs that results from default events on a
financial instrument that are possible within
12 months after the reporting date. However,
when there has been a significant increase
in credit risk since origination, the allowance
will be based on the lifetime ECLs. When
determining whether the credit risk of a
financial asset has increased significantly
since initial recognition and when estimating
ECL, the Group considers reasonable and
supportable information that is relevant and
available without undue cost or effort. This
includes both quantitative and qualitative
information and analysis, based on the
Group's historical experience and informed
credit assessment and including forward-
looking information. The allowance of loan
receivables will be based on the lifetime
ECLs while the allowance of the amount
due from an associate will be based on
12-months ECLs.

The Group assumes that the credit risk on a
financial asset has increased significantly if it
is more than 180 days past due.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

3. CHANGES

IN HONG KONG FINANCIAL

REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)

(Continued)

(i) Classification and measurement of financial
instruments (Continued)

(i)

Impairment of financial assets (Continued)

Measurement of ECLs (Continued)

The Group considers a financial asset to be in
default when: (1) the borrower is unlikely to
pay its credit obligations to the Group in full,
without recourse by the Group to actions
such as realising security (if any is held); or
(2) the financial asset is more than 180 days
past due.

The maximum period considered when
estimating ECL is the maximum contractual
period over which the Group is exposed to
credit risk.

Presentation of ECLs

Loss allowances for financial assets measured
at amortised cost are deducted from the
gross carrying amount of the assets.

Management has concluded that neither
the new requirements related to the
classification and measurement nor the
requirements related to impairment have
any impact on the financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BE-—T—

3. CHANGES

NERA=THIEAXEA

IN HONG KONG FINANCIAL

REPORTING STANDARD (“HKFRSs") (Continued)

A. HKFRS 9 Financial Instruments (“HKFRS 9”)

(Continued)

(i) Classification and measurement of financial
instruments (Continued)

(i)

Transition

The Group has applied the transitional
provision in HKFRS 9 such that HKFRS
9 was generally adopted without
restating comparative information. The
reclassifications and the adjustments arising
from the new ECLs rules are therefore
not reflected in the statement of financial
position as at 31 December 2017, but are
recognised in the statement of financial
position on 1 January 2018. This means
that differences in the carrying amounts
of financial assets and financial liabilities
resulting from the adoption of HKFRS 9
are recognised in retained earnings and
reserves as at 1 January 2018. Accordingly,
the information presented for 2017 does
not reflect the requirements of HKFRS 9 but
rather those of HKAS 39.

The following assessments have been made
on the basis of the facts and circumstances
that existed at the date of initial application
of HKFRS 9 (the "DIA"):

The determination of the business
model within which a financial asset
is held;
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSO M ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

3. CHANGES IN HONG KONG FINANCIAL 3. §/§,\7.H§ ¢E§U(F§,§ B 7S 3R &
REPORTING STANDARD (“HKFRSs”) (Continued) R |) 288 (E

A. HKFRS 9 Financial Instruments (“HKFRS 9”) A ERAUBREERNFRIE A

(Continued) EEE:J (BB BREERE

(i) Classification and measurement of financial (i) TR TAZZERGTE (&)
instruments (Continued)

(if) Transition (Continued) ()  BEZH (&)
Any designation and revocation of . E eI 8 & R AEH
previous designations of certain RAIEE S TR
financial assets and financial liabilities NHER AER
as measured at FVTPL; and FrENEREE
RemasE: k
Any designation of certain . E’Eﬂ?‘é‘i%:ﬁﬁ
investments in equity investments YNSHEE Jr)\/\@
not held for trading as at FVTOCI. 2 E W 8 FEFF
BEEE 2R
&
If an investment in a debt investment had MREBKIRE 2 IRETE
low credit risk at the DIA, then the Group TIRERBEBHAGEKE
has assumed that the credit risk on the asset SRk AAEERE
had not increased significantly since its initial ZEEZEERRBEH
recognition. TR e oR RE A M B G
e
B.  HKFRS 15 Revenue from Contracts with Customers B. BERUBHREEAEISKRIZFFR
(“HKFRS 15”) Bz WE| ([EBMBHREE
AIsE155% 1)
HKFRS 15 supersedes HKAS 11 Construction Contracts, BV BRELENE SRR EEZ
HKAS 18 Revenue and related interpretations. HKFRS 15 STERIE NS [REAHN]  BEGE
has established a five-steps model to account for revenue AERIE 185 [Was | MIEERE - &5
arising from contracts with customers. Under HKFRS 15, ﬂﬁ‘%iﬁ%iﬁﬂuﬁwﬁki (e
revenue is recognised at the amount that reflects the B LEEFPEHWNRIER RES
consideration to which an entity expects to be entitled in BRI EERIE 155 e iRiER
exchange for transferring goods or services to a customer. MEREHARMEPEEEY SR
ERBmMARESZKESHEER -
The Group has adopted HKFRS 15 using the cumulative AEBEHKABEFGZEEIRMNES
effect method without practical expedients. The Group has B mEERE IS (BATERS
recognised the cumulative effect of initially applying HKFRS E) AEEEBVIRERBEMB
15 as an adjustment to the opening balance of retained WEEAFE ISR R HERRRN
earnings at the date of initial application (that is, 1 January TRERBH (I =ZZE—NF—A—
2018). As a result, the financial information presented for H)HRBRAFBAIGE R AR
2017 has not been restated. I T F 23| 2 BEERAL
REHES -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

BEAGR S M ISR M ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

3. CHANGES IN HONG KONG FINANCIAL
REPORTING STANDARD (“HKFRSs") (Continued)

B. HKFRS 15 Revenue from Contracts with Customers
(“HKFRS 15”) (Continued)

The Group assessed the impacts of adopting HKFRS 15
on its financial statements. Based on the assessment, the
adoption of HKFRS 15 has no significant impact on the
Group's revenue recognition.

Details of the new significant accounting policies and the
nature of the changes to previous accounting policies in
relation to the Group's various goods and services are set
out below.

Revenue for satellite TV broadcasting is recognised over
time as those services are provided. Invoices for these
income are issued on a monthly basis and are usually
payable within 90 days. HKFRS 15 did not result in
significant impact on the Group's accounting policies.
Upon the adoption of HKFRS 15, if there is any satisfied
performance obligation but where the Group does not have
an unconditional right to consideration, the Group should
recognise a contract asset. No contract asset is recognised
upon transition and at the end of the reporting period.

Revenue for trading and manufacturing of media
entertainment platform related products, other multimedia
products and satellite TV equipment and antenna generally
include only one performance obligation. The Group has
concluded that revenue from trading and manufacturing
of media entertainment platform related products, other
multimedia products and satellite TV equipment and
antenna should be recognised at the point in time when
control of the products is transferred to the customer,
generally on delivery of the products to the specific
location, the risks of obsolescence and loss have been
transferred to customer. Therefore, the adoption of HKFRS
15 did not result in significant impact on the consolidated
financial statements.

4. USE OF JUDGEMENTS AND ESTIMATES

In preparing these condensed consolidated interim financial
statements, the significant judgements made by the management
in applying the Group's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to 2017
annual financial statements, except for new significant judgements
and key sources of estimation uncertainty related to the application
of HKFRS 9 and HKFRS 15 as described in note 3.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSO M ()

SEGMENT INFORMATION

The segment information reported externally was analysed on
the basis of their goods and services delivered or provided by the
Group'’s operating divisions which is consistent with the internal
information that are regularly reviewed by the executive Directors
of the Company, the chief operating decision maker, for the
purposes of resource allocation and assessment of performance.
This is also the basis of organisation in the Group, whereby the
management has chosen to organise the Group around different
products and services.

Specifically, the Group's operating segments under HKFRS 8 are as
follows:

(i) Media entertainment platform related products

Trading and manufacturing of media entertainment
platform related products
— which are mainly used for satellite products equipment.

(ii) Other multimedia products

Trading and manufacturing of other multimedia products
- components of audio and video electronic products such
as cable lines.

(iii) Integration of signal system and traffic
communication network

Integration of signal system and traffic communication
network

- provide installation and integration of signal system and
traffic communication network.

(iv) Satellite TV equipment and antenna

Trading and manutacturing of satellite TV equipment and
antenna.

(v) Satellite TV broadcasting

Provision of Direct-to-Home services for satellite TV
broadcasting in the areas of Middle East, Mediterranean and
Africa.

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

2EER

HIN2 Rz DA ERIRAEE2ERFIR 1‘1‘
SRR o EEDH  HEHAR

WTER (TBRERKE)IRERD @E&
REFAEMEHN 2 AMER —H - LT R
AREE AL B BEEEEERD

[ an M AR T AR A 7N SR [
AERBME AREREFEVEMEELSE
8 LD BT

() HERLFTEHEBPER
BEREERBIRE T EIHE @
—FEAREEERRE-

(i) HttZHEBER
BB RRERMZIREE da

- BB TE@mZMH  HlMRE-

(iii) EHRRRRRBEMMAE

B A 5 R R X8 A A

—?Ef VRS R R BB R K
BERG -

(ivy HEESERBRRAK
HEERRAREZRRE-

(v) EHESHESE

BT 0 J FE N FE B HE
AEHEEHEE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRS

BRI ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BHE-_T-N\FRA=THLEXEA
5. SEGMENT INFORMATION (Continued) 5. DERE R (&)
Segment revenue and results DR R EE
The following is an analysis of the Group's revenue and results by L] 2 W R o E o T AN & B R [0 B8 AR
reportable and operating segments for the period under review: 2 Was &%ﬁzuT
Six months ended 30 June 2018 BE-_ZF—-\FAXA=+HLXEAR
Media Integration of
entertainment signal system
platform Other and traffic Satellite TV
related multimedia ~ communication equipment Satellite TV
products products network and antenna broadcasting Total
BEAR
BRR&YE HitHHR AERRE  HEERRE
HEER Em BARAK kX%  HEERER @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER THER TER THER TER
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REBER) (REER) (REERZ) (REER) (REBER) (REBER)
REVENUE g
External sales HIMAE 130,298 123,285 - 463,088 23291 739962
Timing of revenue recognition BaNEzEE
Ata pointin time RE-FRHE 130,298 123,285 - 463,088 - 716,671
Over time [5e - - - - 23,291 23,291
130,298 123,285 - 463,088 23,291 739,962
RESULTS ES |
Segment results AEEE 17834 13,951 (175) 28477 (52011) 8076
Other income, gains and losses HipA Uz RER 20,347
Administrative and other expenses TRREMFEY (103,284)
Research and development costs e AR (17631)
Finance costs BBHA (14,003)
Share of profit of an associate [E{L— RS AR 2R A 3915
Loss before income tax expense BEEHIMAEE (102,580)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

5.

SEGMENT INFORMATION (Continued)

Segment revenue and results (Continued)

Six months ended 30 June 2017

B S M ISR M (F)

FOR THE SIX MONTHS ENDED 30 JUNE 2018
HE-_ZE-N\FRA=1THIEM@EA

5. ZHER (&)

DEBU S R A (])
BHe_Z—+FA=Z+HIEAMEA

Media Integration of
entertainment signal system
platform Other and traffic Satellite TV
related multimedia ~ communication equipment Satellite TV
products products network and antenna broadcasting Total
BEHS
RERETE g ZORRE  BEERRE
REER Em EEEER kR  BESRER Bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Ti#gn TR Ti#n TiEn Titn Tign
(unaud\ted) (unaudited) (unaudited) (unaudited) (unaudited) (unaud\ted)
(REER) (REEER) (REER) (REER) (KIEEE) (REER)
REVENUE Wi
External sales HiHE 102,193 126743 667 515,023 27,741 772,367
Timing of revenue recognition BlMEEE
Ata point in time RE-KRE 102,193 126,743 - 515023 - 743959
Over time RS - - 667 - 27,741 28408
102,193 126,743 667 515,023 27,741 772,367
RESULTS E3
Segment results PEEE 18818 14075 2 65404 (64312) 34,006
Other income, gains and losses N BaRER 16,197
Administrative and other expenses THREBRS (102394)
Research and development costs R A (20858)
Finance costs B AR A (15,884)
Share of profit of an associate FElh—BE e A28 362
Loss before income tax expense BREAGHILAIER (88571)

Segment results represent profit earned/loss suffered by each
segment without allocation of other income, gains and losses
(except impairment loss on trade and other receivables),
administrative and other expenses, research and development
costs, finance costs and share of profit of an associate. This is the
measure reported to the chief operating decision maker for the
purposes of resource allocation and performance assessment.

MEEEEDBARBRZEH,/ EX2Z
%EE’E’“‘EP]UE o e B A U A - Wees N B 1R
(FE M 5 B o e B b B MR IR 2 R B S 1R
BRON) ~ FTBR R EL A 52 BT EE RS ~ BA TS AX
AR Ko JEAG — R Bt & X A) 2 g A o itk T L B R
DENRRBFERERLERRERSE 25
g5
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

BEAGR S M ISR M ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

6. INCOME TAX EXPENSE 6. EHR
For six months ended
30 June
BEZAA=1THILA~HEA
2018 2017
—E-N\E —E—+F
HK$'000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEZX) (REEZ)
The tax charge comprises: MIERAL BIE:
Current tax; ANEAFRIE
PRC A 608 1,182
Jurisdictions other than the PRC and PR R BB B EE R
Hong Kong 3,266 3,939
3,874 5121
(Over)/Under-provision in prior years: BEFE (BEBE) BETR:
PRC Y (185) -
Hong Kong BB - 524
(185) 524
Deferred taxation: EERIA :
Current period 7N HA ] 822 714
Provision for withholding tax TR R 180 272
1,002 986
4,691 6,631

(i) PRC

(i)

The applicable PRC enterprise income tax rate of the PRC
subsidiaries is 25% in accordance with the relevant income

tax law and regulations in the PRC.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

(ii)

(iii)

(iv)

(v)

(vi)

INCOME TAX EXPENSE (Continued)

Hong Kong

Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profits.

No tax is payable on the profit arising in Hong Kong as the
entity operating in Hong Kong incurred tax losses for both
years.

United States of America

The Group's subsidiaries in United States of America are
subjected to United States Federal Income Tax at 34% and
States Income Tax at 6%.

Europe

The Group's European subsidiaries are subject to profit tax
rates at a range of 21% to 33%.

Macau

As stated in the Decree Law No. 58/99/M, Chapter 2,
Article 12, dated 18 October 1999, the Macau subsidiary is
exempted from Macau Complementary Tax since its income
is generated from business outside Macau.

Others

Other subsidiaries operating in other jurisdictions are
subject to applicable tax rates in the relevant jurisdictions.

A4S

BB EwR M (4

FOR THE SIX MONTHS ENDED 30 JUNE 2018

BE-—T—

NERA=THIEAEA

PR ()

(ii)

(iii)

(iv)

(v)

(vi)

&k

EBFNEHEGHFEEHRENZ
16.5%5T & °

HREFBEE 2 ERNMEFEY
EERAER AEBARRELE
2 M B R IR

ENBRERE
AEBZENBERBEREBARAED
/?'JBZ34%&6%ZTR < 8 4N 32 B B FL T
SR EMTEH -

BOM

REB ZBONW B R [ ALY
E33% 2 TR GRMFEH -
B
RE—NNANF+ A+ B ES58/99/
MSESE —EE+ 16 AR
M AR 2 WA K BIRPIBINETS
MR R G B AR P AT IS 1 FE ER o
Hib

REMBDERRZE 2 MK E A
BB T/HE.EEZ&DFH%RK%HR °

N TF21%
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

(i) Included in other income, gains and losses.

(i)

Sandmartin International Holdings Limited 2 5 T BEIFR 2 R H R A A
2018 Interim Report F H 3R &

7. LOSS FOR THE PERIOD 7. AHEEER
For six months ended
30 June
BEXA=+tHLXEA
2018 2017
—E-N\F —EF—+tF
HK$’000 HKS$'000
FERT FTAT
(unaudited) (unaudited)
(REBEX) (REEEZ)
Loss for the period has been ERNEREEER
arrived at after charging/(crediting): Bk (GEA) -
Directors’ emoluments s 2,581 2,372
Other staff costs Hh 8 TR 81,338 100,188
Retirement benefits scheme contribution, BRREME B (EFBRIN)
excluding Directors 1,539 1,602
Total employee benefit expenses EERMNHAZ B 85,458 104,162
Depreciation of property, W BELRETE
plant and equipment 15,845 15,032
Amortisation of intangible assets (Note i) mIEESE (M) 2,268 2,104
Release of prepaid lease payments BEENHEHENREA 84 77
Impairment loss on trade and FEUE 5 BRI H M e W RIR 2
other receivables (Note ii) FEEE () 1,775 -
Write-down of inventories (Note i) TFEMOR (MIEEi) - 6,023
Interest income (Note ii) F B A (Bt &Eii) (1,604) (966)
Interest income from an associate (Note ii) KE—MEEERRZF B A
Ci=ap (797) (791)
Loss on disposal of subsidiaries (Note ii) HENBRRZEE (K&Ei) 2,922 -
Loss on disposal of investment HEREYZE 2 EE (M)
properties (Note ii) 885 -
Loss/(Gain) on disposal of property, HEWE- ﬁ%&* Bz
plant and equipment (Note ii) B (M) (KEsE) 815 (1,657)
Net foreign exchange (gain)/loss (Note ii) SNESEE N (Was) /BB F 58
(M &) (1,550) 1,808
Notes: (TR
(i) Included in cost of sales. (i) BIERIEERAR -

BEREMEA - KEREEA-



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSO M ()

DIVIDENDS
No dividend was paid, declared or proposed during the interim

period. The Directors have determined that no dividend will be
paid in respect of the interim period.

LOSS PER SHARE

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

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

Hﬁ/%\
KA B A I R A - 2R S BRAS ©

EXECRETUATHHRRIRABE

BREE

AR A SR R R TV
ToIBHE

For six months ended

30 June
BEXA=+tHLXEAR
2018 2017
—E-N\F e
HK$’000 HKS$'000
FET FET
(unaudited) (unaudited)
(REER) (REEZ)
Basic E-W:N
Loss for the period attributable to ARFESRERAREEEE
owners of the Company for NAEEA AR BEEE
the purposes of calculating basic and
diluted loss per share (62,883) (63,656)
Number of shares g ==
Weighted average number of RANA=ZTHZEBR
ordinary shares at 30 June It 5 8 3,278,825,335 1,526,855,977

The computation of diluted loss per share does not assume the
exercise of the Company’s outstanding share options as the
exercise price of those options is higher than the average market
price for shares.

MR AR B HARITEBRE ZTEESHK
M2 FAmE S EEREEEREY &
RERTITIE % 5 M R 1T (E BB AR ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRS

BRI ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

BE_T—

NERA=THIEAXEA

10. MOVEMENTS IN INVESTMENT PROPERTIES,
PROPERTY, PLANT AND EQUIPMENT AND
GOODWILL

(a)

(b)

(c)

Investment properties

During the current period, the properties were transferred
from property, plant and equipment to investment
properties and were revaluated to fair value and a
revaluation surplus amounted to HK$30,353,000 was
credited to property revaluation reserve.

Property, plant and equipment

During the current period, the Group acquired property,
plant and equipment of approximately HK$7,939,000
(six months ended 30 June 2017: approximately
HK$16,725,000). During the period, the Group disposed
of certain property, plant and equipment with a carrying
amount of approximately HK$5,590,000 (six months ended
30 June 2017: approximately HK$286,000) resulting in a loss
of approximately HKS$815,000 (six months ended 30 June
2017: gain of approximately HK$1,657,000) recognised in
profit or loss.

Goodwill

For the purpose of impairment testing, goodwill has been
allocated into two (30 June 2017: two) individual cash-
generating units ("CGU(s)"), including a CGU engaged in
satellite TV equipment and antenna ("PBT CGU") and a CGU
engaged in satellite TV Broadcasting (“My HD CGU").

At the end of reporting period, the management performed
impairment testing on the carrying amount of goodwill
with reference to the cash flow projections of PBT CGU and
My HD CGU. No impairment loss was recognised during the
period for respective CGUs as the recoverable amounts of
PBT CGU and My HD CGU based on value in use calculations
were higher than their carrying amounts.
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10.
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(a)

(b)

(c)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

11.

A4S

BB EwR M (4

FOR THE SIX MONTHS ENDED 30 JUNE 2018

HE-_ZE-N\FRA=1THIEM@EA
LOAN RECEIVABLES 11. EWRER

30 June 31 December

2018 2017

—E-N\F —E—+F

ANA=+H +ZA=+—H

HK$’000 HK$ OOO

(unaudited) (audited)

(REBEZ) ()

Loan receivables (Notes i and ii) FEMWE R (M eEi ki) 59,507 59,507
Less: allowance for doubtful debts (Note iil) 3 : R BR B (B 5iii ) (50,713) (50,713)
8,794 8,794

Notes:

As at 30 June 2018 and 31 December 2017, the Group had loan receivable
amounting to HK$12,989,000 granted to a third party. The amount was
unsecured and bore interest at 1.2% (31 December 2017: 1.2%) per annum.
This loan receivable was fully impaired as at 30 June 2018 and 31 December
2017.

As at 30 June 2018 and 31 December 2017, the Group had loan and trade
receivables due from two customers (the “Debtors”) with gross amount of
HK$46,518,000 and HK$39,273,000 respectively (the “Receivables”) which had
been fully provided as at 31 December 2016. The Debtors engaged in the
operation of cable television in Nepal.

The Group further advanced a loan of HK$14,491,000 to the Debtors during
the year ended 31 December 2016 to support the development of the
Debtors in view of their long term growth potential and the repayment of
loan and trade receivables as a result. These loan receivables bore interest at
5% (31 December 2017: 5%) per annum. Pursuant to an agreement dated 25
March 2016, the 80% equity interest in one of the Debtors was pledged for
part of the loan receivables of HK$43,803,000 (“Share Pledge”). In the event
that the Debtors fail or default to settle such loan, the Group shall have the
right but not the obligation to possess the Share Pledge.

Provision of impairment loss was determined by the Directors based on the
credit worthiness and the past collection history of the Debtors. Also, the
Directors assessed that the value of the Share Pledge to be insignificant as at
31 December 2016.

On 29 December 2017, the Group entered into an agreement (the
"Agreement”) with an independent third party (the "Purchaser”), pursuant
to which the Group has conditionally agreed to sell and assign, and the
Purchaser has conditionally agreed to purchase and be assigned, the rights,
titles and benefits of the Receivables and Share Pledge at a consideration
of US$4,000,000 (equivalent to approximately HK$31,275,000) (the
“Consideration”).

P 5 -

(ii)

=

R_E—NFRNA=ZFTHE-_Z—+F+_A
EJF*EI REBBERART - EE=HHEK
E‘%k 2,989,000/ JT ° i X A EE A - 12 F F
KIE(ZE—+tF+=ZA=+—H 12E)3
aoawguy% AERZE—N\FEXA=Z1+AR
—tF+ZA=+—HEZRHE"

R-ZB—\FAA=+AR-F—+F+=4
=t+t—B - AEEEKMERE ([BBAZ
BERMEWE 5 8RR BT 5 R A46,518,0007%8 7T
539,273,000 7T ([EUBRFR]) - RZZT—XF
T A=+-—HEBHYR-BEHAREEA
BMEREEMNEE-

REBAZREERE N RSKNE R EK
BHERERMS AEERBE_T— X F
T AT HALFEE—TRAEHEARNE
14491000870 UE B HEEERE -ZEEW
BREFMNESE(ZZ—+F+=ZA=+—
B:sE)t B - RE—MAHA-ZT—X<F=A
Zt+RBZWHE EP—BEBA 2800 A
% 2 $643,803,0008 7L 2 H 9 FEME R E IR ([
DE]) HWEBBABEBENERZEFE
FoRAAEEEHENMIEEHEEROER -

BEBRBRERRESEREBAZEREER
MBEWIRLEETE -EF M EROE RN
—E-RNFt+ZA=t—HZEBEATEK:-

RZB—+F+ZA=Z+NB FAEEHE—EF
SNE=FH(TBF I (THhaE]) it
rEEEKRHRAZSHEREE MEAEKMNH
FEEE RARERRRRRNDE R ZEF -
Fﬁ*ﬁ%&ﬂmw 4,000,000 ¢ (FHE R L
31,275,000 70) ([RE]) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSBTS R MY AL ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
HE_ZE-N\FRA=1THIEM@EA

11. LOAN RECEIVABLES (Continued) 1. EBWER (&)
Notes: (Continued) BisE: (48)
(i) (Continued) (i) (%)

According to the Agreement, the Consideration shall be paid by the BEHZE REHREFETIAFAANAREE

Purchaser by cash in the following manner: i

(@) US$200,000 shall be paid on or before 31 March 2018 (@) 200,000 X TR =T —NF=A
=+—BAgzaxft:

(b) US$300,000 shall be paid on or before 30 June 2018; (b) 300,000 TR T —NFNA=+
Bz g

(© US$750,000 shall be paid on or before 30 September 2018; © 750000 TR T —NFLA=+
HeZ g

() US$750,000 shall be paid on or before 31 December 2018; (d 750,000k TR =T —N\F+=A
=+—BAgzaxft:

(e) US$500,000 shall be paid on or before 31 March 2019 (e) 500,000 X TR =T —NF=A
=+—BAgzaxft:

(f) US$500,000 shall be paid on or before 30 June 2019; (f) 500,000 TR T —NF A=+
Bz g

) US$500,000 shall be paid on or before 30 September 2019; and () 500,000 TR T —NFNLA=+
Bz A &

(h) US$500,000 shall be paid on or before 31 December 2019. (h) 500,000 TR =T —NAF+=A

Notwithstanding the above, the Purchaser has agreed to use his best
endeavours to pay the Consideration in full to the Group within one year
from the date of the Agreement.

Subject to the payments of the Consideration by the Purchaser in full
and upon the Group having obtained all necessary internal and external
authorisations, consents and approvals from all relevant governmental or
regulatory authorities, agencies or bodies, the date of completion of the
Agreement is 31 December 2019 or the fifth day after the payment of the
Consideration in full.

At completion, the Group and the Purchaser shall execute an assignment of
the Receivables, relevant loan agreements and Share Pledge.

On 20 March 2018, the Group received the first instalment of US$200,000
(equivalent to approximately HK$1,564,000) from the Purchaser.

On 27 June 2018, the Group received the second instalment of US$300,000
(equivalent to approximately HK$2,354,000) from the Purchaser.

Management has performed an impairment assessment on the Receivables
as at 30 June 2018. Taking into consideration of the probability of the
completion of the Agreement, no impairment loss was recognised during
the period.

Sandmartin International Holdings Limited 2 5 T BB 2 IR G IR 2 7
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
B MR WRMEE ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018

11.

12.

Notes: (Continued)

A4S

HE-_ZT—-N\FXA=+THLEA

LOAN RECEIVABLES (Continued) 11. EBERER (&)

BisE: (48)
(iif) Allowance for doubtful debts (iif) REEE

30 June 31 December
2018 2017
—E-N\F —E—+F
AA=+AH +=ZA=+—H
HK$'000 HK$'000
FERT FET
(unaudited) (audited)
(REER) (')
At beginning of period/year ER ) 50,713 59,507
Reversal of impairment loss on loan receivables % @l f& Y & 5% 2 J (B /&5 18 - (8,794)
At the end of period/year R/ FR 50,713 50,713
TRADE, BILLS AND OTHER RECEIVABLES 12. EREZFERF EREERHEMER

The Group allows an average credit period of 60 to 120 days to its
trade customers. The following is an aged analysis of trade and bills
receivables, net of allowance for doubtful debts, presented based
on the invoice date, which approximated the respective revenue
recognition date, at the end of the reporting periods:

I

REBG

120K ° }T&“HSZE’I’%
(GEENE NN
=@ FERR H ,HJHH%T

\E”%%}EZFEHHIMW%OJ;

RN W R (FNRR R AR
Eﬁﬂi?ﬁﬁé%‘% BH (B R
V2NN ZRE DT

30 June 31 December

2018 2017

—E-N\EF e

~B=+H +-A=+—H

HK$’000 HK$'000

FET FHET

(unaudited) (audited)

(REEZX) (BEZ)

0 - 30 days 0230k 116,428 157,804

31 - 90 days 31 290K 63,029 45,542

91 - 180 days 91%£180K - 21,171

More than 180 days 180K - 7,579

179,457 232,096

Prepayments and other receivables FEA 3B K H b fE R 69,232 67,030
Total trade, bills and other receivables EWE SRR Euﬁzﬁﬁ?&

H e W I B 248,689 299,126

During the period, the Directors reviewed the carrying amounts RAHE EFEmate TREMKEERRE

of certain long outstanding trade, bills and other receivables and
identified impairment loss of approximately HKS$1,775,000 (six

months ended 30 June 2017: Nil).

WE SRR EUINEE R E I GRIAE Z BR
M5 WP REEIEL 17750005870 (&
EE—+EXNA=THIENEAR &) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

BEAGR S M ISR M ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

13. AMOUNT DUE FROM AN ASSOCIATE

Amount due from an associate include:

(i) amount of HK$78,550,000 (31 December 2017:
HKS$41,355,000) being unsecured, interest-free and the
Group allows a credit period of 360 days to its associate
which is trade in nature;

(i) amount of HK$12,892,000 (31 December 2017:
HK$25,304,000) being unsecured, bearing fixed interest rate
at 4.75% per annum; and

(iii) amount of HK$5,582,000 (31 December 2017: HKS$4,785,000)

being interest receivables from the loan to an associate.

The following is an aged analysis of trade receivables from an
associate, which is trade in nature, presented based on the invoice

13.

FE U — [E] Bt & 2 B] 2 SRR
FEMr— R D R 2 OREIE

(i) 78,550,000 L (ZE—+tF + = A
=-+—H :41,355,000/% 7T ) A& E K 1
R e BAREBGTHBEZ AT

2= E 8 A360K Fféi%li%*

(i) 12,892,000 T (ZE—+tF+=- A
=+ —H :25,304,0005 7T ) A &K
R ETFERNERL75ERT B K

(i) 55820008 L (ZE—tF+=A
=+—H : 4,785,000 7T ) A4 T —H
GERNAZERZEWF B

JE%Z A2 R EFER (BEHILE)
BEMRZBREAR Hﬁfﬁ\JZEE“%ﬁTﬁZID

date at the end of the reporting periods: —F :
30 June 31 December
2018 2017
—E-N\F —ZT—+F
XA=+tA +-A=+-¢8
HK$’000 HKS$'000
THERT FET
(unaudited) (audited)
(REER) (&)
0 - 30 days 030K 9,136 -
31 - 90 days EYEXTIFN 8,161 -
91 - 360 days 912360K 37,778 5,640
More than 360 days 360K 23,475 35,715
78,550 41,355

Aging of amount due from an associate which are past due but not

EEHNE SR E 2 B — g & R R RIAZ

impaired: AR
30 June 31 December
2018 2017
—E-N\F —E—tF
AA=+tH +ZA=+—H
HK$’000 HKS$'000
FERT FET
(unaudited) (audited)
(RBERZ) (&%)
Less than 3 months past due &1 HY L 503 E A - 12,287
3 to 6 months past due w1 833 =6 1E A - 23,428
More than 6 months past due i B B iAo fE A 23,475 -
23,475 35,715
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

14.

15.

TRADE, BILLS AND OTHER PAYABLES

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

B S M ISR M (F)

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

14 BENESRN BENREREMGES

MIE

ENEZEFIEENZENBERRIZER
BEI2 2 MRk DT aA T

periods:

30 June 31 December
2018 2017
—E-N\E —E—+tF
ANA=+H +ZA=+—H
HK$'000 HKS$'000
FET FAT
(unaudited) (audited)
(REBEZ) (LT Z)
0 - 30 days 0F 30K 135,841 209,629
31 - 90 days 31E90K 74,895 42,877
91 - 360 days 91E 360K 59,973 67,560
More than 360 days B iA360K 8,818 6,284
279,527 326,350
Other payables H b JE A 3B 117,919 184,051

Total trade, bills and other payables ERNEZFER BNRER
H bR RIE 4R 397,446 510,401

BANK AND OTHER BORROWINGS

15. |ROTREMEER

30 June 31 December
2018 2017
—E-N\F T+
AB=+H +TZA=+—H
HK$’000 HK$'000
FET FAT
(unaudited) (audited)
(RBEZ) (&g z)
Bank loans IRITER 184,210 278,286
Other loans HihE X 187,287 114,867
371,497 393,153

Analysed as: PaR =k
Secured A 170,284 281,015
Unsecured 4 3 1 201,213 112,138
371,497 393,153
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

BEAGR S M ISR M ()

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T/\FRXA=1THLAEA

15. BANK AND OTHER BORROWINGS (Continued) 15.

During the period, the Group raised bank loans in the amount of
approximately HK$233,618,000 (six months ended 30 June 2017:
approximately HK$329,607,000) and repaid bank and other loans
of approximately HK$254,145,000 (six months ended 30 June 2017:
approximately HK$237,884,000).

The variable rates of bank borrowings carry interests at LIBOR plus
a spread. The ranges of effective interest rates on borrowings are
at range of 2.4% to 10.00% per annum as at 30 June 2018 (30 June
2017:1.9% to 12.00% per annum).

ROTREMEE (F)

RAHBE AEBHMERITERY
233618000/%75(%@i_7 +tFERNA=TF
B 1E75E A - 49329,607,00008 7T ) Ifa@fﬂ
17 N E A B 3K 49254,145,0009 7T (H =

—tFARAZFHIEAEA: Z’1237,884,OOO

BT e

RITERZFEAEBEMBBRITRER
BIMEFEEME-R_E—N\FA=1
B fEEZERFFNEN F24E E10.00E
:iﬁ +EXRA=ZTH FHENF19E
Z1200F) o

I

16. SHARE CAPITAL 16. R
Number of
shares Amount
BRHEE &5
HKS$'000
FHET
Ordinary shares of HK$0.10 each SFREEE TN E B
Issued and fully paid BEITRERE
As at 31 December 2017 and 30 June 2018 RZE—+F+ZA=+—HEK
—E-N\FA=+H 3,278,825,335 327,882
17. RELATED PARTY TRANSACTIONS 17. BBBALIXRS
(i) Transactions (i) X5

The Group had the following related party transaction:

AEBBETATHEBALIRS

For six months ended

30 June
BEXA=+tHLXEAR

Relationship Nature of transaction 2018 2017

2R XEMHE —E-N\F —T—+F

HK$’000 HK$'000

THERT TET

(unaudited) (unaudited)

(RBEZ) (REEZ)

Associate Sales of goods 148,074 11,694
/NS HE S m

Interest income 797 791
FEWA
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

17.

18.

A4S

BB EwR M (4

FOR THE SIX MONTHS ENDED 30 JUNE 2018

HE-_ZT—-N\FXA=+THLEA
RELATED PARTY TRANSACTIONS (Continued) 17. BBALIXRS (&)
(ii)  Balances (i) &8k
Details of the Group's balances with related party are set REE BB+ 2 RTINS
out in the condensed consolidated statement of financial iR E AR R RT3 -
position and in note 13.
(iii) Compensation of the key management personnel (i) FEEBABZHE
The remuneration of Directors and other members of key HNESEREFZERBEEMAE 2%
management during the period was as follows: Bz T
For six months ended
30 June
BEXA=+tHLXEAR
2018 2017
—E-N\F —tF
HK$'000 HKS$'000
TERT FAT
(unaudited) (unaudited)
(RBER) (REEEZ)
Short-term benefits %2 HRTE A 6,847 7,228
Post-employment benefits B2 A 132 150
6,979 7,378
In the opinion of the Directors, the remuneration of the EERR BEFREIZETHAENE
Directors and key executives is determined having regard to B EBEARRRTIZBHEE
the performance of individuals and market trends. JE °
ARBITRATION 18. &

On 29 September 2011, the Group entered into a conditional
agreement (the "Agreement”) with an independent individual third
party (the “Original Shareholder”) and Technosat Technology JLT
FZE (“Technosat’, a company incorporated in Dubai, which was
wholly owned by the Original Shareholder), to subscribe for 375
new shares in Technosat at a cash consideration of US$7,500,000
(equivalent to HK$58,170,000), amounting to 15% of Technosat's
enlarged capital. Technosat is set up to be engaged in operation of
digital TV and radio platform, pay TV channel, and sales and supply
of TV set top boxes.

RZEBE——FHNA-t+HB KEBRE—
HRMERE =7 ([RIRE]) RTechnosat
Technology JLT FZE ([Technosat ] » —fE M1t
ﬁﬁfﬂﬁﬁﬁZ’&ﬁj CAHEREBREZEES)F]

—HhEGGRE ([&El) - J//@E%fﬂ
7 500,0003% 7t (48 & $258,170,0005% 7T ) R
Technosat 375% #TH% » Bl Technosat 4% 1% A A%
ZFZB% TechnosatZ fX 3 B ) At £ 218
L Kﬁ&ﬁ%”g TR SBE DA R 8
ERfEKRIES

Sandmartin International Holdings Limited 22 5 T EIBR = iR IR A &

2018 Interim Report F HI 3R &

55



56

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRS

BRI ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

HE—

18.

E-N\FRNA=THIL~EA

ARBITRATION (Continued)

As at 30 June 2012, the Group had paid a deposit of US$2,500,000
(equivalent to HK$19,467,000) to Technosat to acquire new shares
in Technosat which was fully provided for impairment in the prior
year. Pursuant to the terms of the Agreement, the Group is required
to pay a further sum of US$5,000,000 in relation to the subscription
of this 15% equity interest in Technosat. The subscription has
not yet completed up to the date of approval of this report as
the conditions precedent of the subscription of new shares in
Technosat including the consent and approval by government
authority in Dubai have not been fulfilled.

Despite the Group's repeated requests for information, there has
been no satisfactory response from the Original Shareholder or
Technosat (“Counterparties”) regarding the current status and
the procurement of obtaining government approval from the
government authority in Dubai. The Group has engaged legal
counsel to act for the Group and started dispute resolution
proceedings against the Original Shareholder and Technosat.

On 21 January 2013, the legal counsel of the Original Shareholder
and Technosat served a notice on the Group's legal counsel for a
claim on the further payment of US$5,000,000 in relation to the
subscription of 15% equity interest in Technosat.

The Group's legal counsel replied on behalf of the Group on 11
February 2013 in response to the claim of the Original Shareholder
and Technosat defending the claim as the Directors considered
such claim invalid, as the conditions precedent of the subscription
of new shares in Technosat had not been fulfilled and constituted a
breach of the Agreement.

The Group's legal counsel had repeatedly requested the Original
Shareholder and Technosat to commence the next step of the
mediation process, but there has been no satisfactory response
from the legal counsel of the Original Shareholder and Technosat
up to the deadline set by August 2014. At the date of approval of
this report, the Group's legal counsel is in the process of arranging
the submission for the next step on the arbitration proceedings.
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hE ()

RZEBE—ZFEXNA=1+H KA£EDMA
TechnosatX 5 57 £2,500,000% 7t (2 & R
19,467,000/ 7T ) » LA W BE Technosat&) #7 % -

?EruTﬁEEAin,_\%Gﬂ%Wﬁﬁéﬁ°$E<TJ§

FAGE P A & B 783 R#E Technosatik
159 A M 4 — 2 2 £95,000,0005 7T © 7

R BB Technosat #Ti% < 50 R &4 (B IEEUS AL
FBUTEPIR R B M HEAE) M AR E - R
BEENEEARREENLES B HARTK -

BEANEE —BEREFEMREHKTechnosat
(T$F 7 1) 1R B A BRI 7 BOAT 26 P9 #it
EZRARRERSEBIEZER B
FRAABSARMEZOE-AEBEEZE
FERBEEARAEERTE UHERBRER
TechnosatE ML 4 FHERIZ -

R-E—Z=ZF—A-+—8B EREL
TechnosatZ AR BRI M A S B 2 A EER®
E—BA - BERBEBREETechnosat 15%%

AAEZS 2 i — 5 R IE5,000,0003 TC °
AEFBZ FRBERN-_ZE—=_A+—H

ﬁi‘%ﬁ’i.@?ﬁiﬂxﬁﬁﬁchnosatZEﬁ%
TEREENR FRAEERABNAE
Technosat#7 % 2 SR &4 i R R - B
ERZmE WZBERRBEN-

REBZEAABHEZAEBELRBEKRER
Technosatig BB T~ — S HAMBREF 2 Bk
HHE—ZT—NFNAZRE DRESRR
f% & KTechnosatZ JEREM S ARE 2 E
& F$$ﬁ¢§éﬁt}&%% B AEEZAERE
MIEELH RN E—SHEEFZ2EEM
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSO M ()

19.

LITIGATIONS
HCMP 1044/2017

The Company was served an originating summons under section
740 of the Companies Ordinance (Cap.622) (the “Summons 2") on
5 May 2017 filed by Fung Chuen as the plaintiff (the “Summons
2 Plaintiff") against the Company as the defendant under action
number HCMP No0.1044/2017 in the Court. Details of the Summons
2 are set out in the announcement of the Company dated 5 May
2017.

In the Summons 2, the Summons 2 Plaintiff applied to the Court
for, among others, the following orders (the “Application”):

(i) The Summons 2 Plaintiff and/or his authorised agent be
authorised to inspect and make copies of the documents in
relation to the investment in Dish Media and the Debtors;

(ii) The Summons 2 Plaintiff and/or his authorised agent be
authorised to inspect and make copies of the documents in
relation to the investment in MyHD; and

(iii) The Summons 2 Plaintiff and his authorised agent be
authorised to inspect and make copies of the documents in
relation to the open offer announced by the Company on
24 October 2016 and the Open Offer.

The Company was advised by its Hong Kong legal advisers
in relation to the aforesaid litigation of the Group that if the
Application is granted by the Court, the likely orders which would
be made by the Court are that the Summons 2 Plaintiff and its
authorised agent will be entitled to inspect and make copies of
the requested documents (in full or in part), and that the Company
shall pay costs of the Application to the Summons 2 Plaintiff (to be
taxed if not agreed).

Pursuant to the order of the Court dated 17 October 2017 (the
“Order dated 17 October 2017"), it was ordered that the Company
shall produce to the Summons 2 Plaintiff those documents listed in
the schedule of the Order dated 17 October 2017. On 27 October
2017, the Company filed a notice of appeal (the “Notice of Appeal”)
to the Court for a stay of execution of the Order dated 17 October
2017 pending the final determination of the appeal.

On 15 December 2017, the Court held that the appeal had no
reasonable prospect of success and ordered that the Company'’s
application for stay be refused but that the time for the Company
to comply with the Order dated 17 October 2017 be extended to 5
January 2018.

19.

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

B
HCMP 1044/2017

RZE—+tFRARB  ARAFWEHER
EBREA(TEZRESE ADSHE AR A
(EBWEEN)EERTIEN (F622F) %
74016 T8 T A B 5F FA SR SR A HCMP 1044/2017
ZIRFEE ([EFR2]) - ER2ZFBHNAK
ANEIHEBAZZE—+FRARBZAE-

EERF - ERREAMERBG (K
BRE)ATHS ([HFE]):

(i) BRRE AR/ REEREREA
EREERN REHBRIKERDIsh
Media & (B A 2 XA+

(i FERUREARHEERERIEA
EEEEHNENABRERMYHD
Z 3 R

(i) FERIREAREEREREAER
REMNMENEEARAR T -
FTAZ+THBRRMMZAREERRA
FREE 22Xt

ARAPEEBBEZZBEMEN 3 LA ARE
B SFAA T 5 - MOEBT R B S - BIDERT AT A8
B ERRE AREBERERIEAKA#E
EHREEMEROF (ZF D)
MARBARBER2REAXNEFNER
(fisf 2 B o e Bl EORBR RFRE )

B ExBERA-_Z—+FE+A++HZW
S([ZZE—tFF+A+EBEEREDS])
ERBLSARAIARERIREEARR -Z
—tF+A+ERERGSHERPEIZX
R —_ZE—tF+A-+LtH AQAMA
ERRIER LRBANE ([LFRMNE])  #HE
WER T - E—+FETATEEERGS
LA B RIRTER -

RZE—+tF+-_A+HB ERHETLF
ELEBIRE TESAARZHEERR
WEEBAARET - E—tFE+A++t
RERmS 2B EEE —T—\F—A
AH-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)

SRS

BRI ()

FORTHE SIX MONTHS ENDED 30 JUNE 2018

Hz—

19.

ZE-NFERA=THIEREA

LITIGATIONS (Continued)
HCMP 1044/2017 (Continued)

On 22 December 2017, the Company amended its Notice of
Appeal and applied to the Court of Appeal of Hong Kong for a stay
of execution of the Order dated 17 October 2017 pending final
determination of the appeal (the “Stay Application”). Pursuant to
order dated 22 December 2017, an interim stay of the Order dated
17 October 2017 pending determination of the Stay Application
was granted.

At the hearing held on 17 April 2018, the appeal of Stay Application
under action number CACV 240 of 2017 by the Company was
dismissed by the Court of Appeal of Hong Kong and the costs of
Stay Application was awarded to the Plaintiff, the sum of which
will be assessed by the Court of Appeal of Hong Kong and handed
downed together with the written judgment. The Company had to
comply with the Order and produce the documents as listed in the
schedule of the Order dated 17 October 2017 within 14 days upon
payment by the Plaintiff of the reasonable photocopying charges
to the Company.

HCCW 207/2017

On 6 July 2017, the Company was served a petition for winding-up
dated 5 July 2017 (the “Winding-Up Petition”) filed by Fung Chuen
("Winding Up Petitioner”) against the Company (the “1st Winding-
Up Respondent”’), Mr. Hung Tsung Chin (the “2nd Winding-
Up Respondent”) and Ms. Chen Mei Huei (the "3rd Winding-Up
Respondent”) in the proceedings HCCW No.207/2017.

Pursuant to the Winding-Up Petition, the Winding Up Petitioner
petitioned for (i) an order that the Company be wound up by the
Court under section 327(3)(c) of the Companies (Winding-Up and
Miscellaneous Provisions) Ordinance (Cap.32) of the Laws of Hong
Kong; (i) an order that a liquidator be appointed by the Court to
investigate into the affairs of the Company upon the winding-up
of the Company; (iii) an order that the 2nd and/or 3rd Winding-
Up Respondents do account to the Company for such payments
or dispositions which they had procured to be made for their own
benefit and/or for the benefit of entities substantially owned or
controlled by them and or other than for the Company's proper
purpose and operation of its business; (iv) an order that costs of the
Petitioner and the Company be paid by the 2nd and 3rd Winding-
Up Respondents and (v) such other order as the Court thinks fit and
appropriate.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
BRSO M ()

19.

LITIGATIONS (Continued)
HCCW 207/2017 (Continued)

On 10 July 2017, a summons to apply for a validation order was
issued by the Company, 2nd and 3rd Winding-Up Respondents. At
the hearing held on 17 August 2017, a validation order was granted
by the Court on the terms as follows: the following disposition
of property and transfer of shares of the Company shall not be
void by virtue of the provisions of section 182 of the Companies
Ordinance (Cap 32) of the Laws of Hong Kong: (a) payment made
(or to be made) into and out of the Company's bank account in
the ordinary course of business of the Company between the
date of presentation of the Winding-Up Petition and the date of
judgment on the Winding-Up Petition; (b) disposition of property
of the Company made (or to be made) in the ordinary course of
business for proper value between the date of presentation of the
Winding-Up Petition and the date of judgment on the Winding-Up
Petition; and (c) allotment and issuance of 1,967,295,201 shares of
the Company pursuant to the Open Offer and use of the proceeds
from the Open Offer by the Company. The Court has also ordered
the Winding-Up Petitioner to pay the costs of the validation order
to the 1st, 2nd and 3rd Winding-Up Respondents.

On 30 August 2017, the Company applied for another validation
order under section 182 of the Companies Ordinance (Cap 32)
of the Laws of Hong Kong, which provides that any transfer of
the shares of the Company shall not be void by virtue of the said
section. The validation order was also granted by the Court on 25
October 2017. On 4 December 2017, the Company filed and served
its points of defence (the “Points of Defence”) of the 1st Winding-
Up Respondent. On 11 December 2017, the 2nd and 3rd Winding-
Up Respondents filed and served the Points of Defence of the 2nd
and 3rd Winding-Up Respondents. Pursuant to a consent order
dated 31 January 2018, the Winding-Up Petitioner should file and
serve his points of reply (the “Points of Reply”) to the Company'’s
Points of Defence on 5 February 2018. As at the date of approval of
these condensed consolidated financial statements, the Winding-
Up Petitioner has yet to file and serve his Points of Reply and has
yet to apply for a time extension for the same to be filed out of
time.

19.

FOR THE SIX MONTHS ENDED 30 JUNE 2018
BE-_T—/\FRXA=1THLAEA

SFah (#8)
HCCW 207/2017( &)

RZE—+FE+A+H ARAF_NE
ZEBERARHEERAS2EE R
E—+tFN\ATEHETZRIANFT  ERE
BERAIS EROT  mEARARE AT
EMEZRNO TS REESENENERR]
R SE182E 2 M EMERR : @QRIBRIEE
EFEHHEEREFHARRR[NEAR
AHEESBRERPIRARR ZRITEREFSSE
AREBHZ T (M) 35\ b)AR
AR EREREFHHEBEREFHRA
HEMEARARAEESBREFPED (5
EE) 2 EMAEEBEZARAVERE
FOARBIREARZEER % MNEITARRAF
1,967,295201 i RE R A BEEMB R
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([ZEBBH]) HEAHPEATBREAE
HEBH BREBAMKEIREEEE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued)
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FORTHE SIX MONTHS ENDED 30 JUNE 2018

BE_T—

NERA=THIEAXEA

19. LITIGATIONS (Continued)

HCCW 207/2017 (Continued)

At the case management hearing held on 25 April 2018, the Court
made an order that:

1.

7.

8.

The Petitioner, the Company, the 2nd Winding-Up
Respondent and the 3rd Winding-Up Respondent
(collectively the “Parties”) do file and serve their respective
list of documents within 42 days after the date hereof, with
inspection to be conducted within 7 days thereafter;

Parties do file and exchange signed witness statements as
to fact within 70 days thereafter, i.e. by 22 August 2018;

Parties do file and exchange such witness statements in
reply (if any) within 28 days thereafter, i.e. by 19 September
2018;

The witness statements filed with the Court do stand as
evidence-in-chief unless the trial judge directs otherwise;

Parties shall obtain Counsel's advice (if necessary) by 28

November 2018; and all interlocutory applications if so
advised, shall be taken out within 42 days thereafter;

Parties shall attend a case management hearing on a date
to be fixed in consultation with counsel’s diaries not earlier
than September 2018 with 30 minutes reserved;

There be liberty to apply; and

Costs be in the cause.

The next case management hearing is scheduled to be heard on 25
October 2018. It is expected that it would take approximately 1 to 2
years (depending upon the Court’s schedule) before the Winding-
Up Petition would be set down for the substantive hearing.
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BEZXMHEE  WRERIARNE

ﬂﬁﬁﬂ

2. EHBEREBIORA (IR =ZZE—N
E/\H += mz DIER KRR
BT ZFH AR

3. EHBEREEBRA(BIR=-ZZE—N
Eﬂﬂ +RBEHZEN) R KRR E

ARAMEZ2OE (MEF)

4. ﬁﬁ%#z%}f HBEER BRIRER
RRZBARAETBETRER

5. BHAR-_Z—\F+—HA_ -H\EI
&‘ZH\JZ%HXfiﬁﬁifﬁ(ﬁDﬁ 2):m
ﬁﬁﬁiEIE%EEE%E(ZZM%%%D)/ABAﬁ
‘42K NHETT

6. FARE RN E 2 RIFEIRER

nﬂ(aﬁﬂﬂﬂ‘ﬁ/\uu uqfigﬂia TéET}:'_‘E'
RGN _E— )\Ehﬂﬁﬁ)?

7. AEREHES
PR AA
T—REHEERATR-_Z—-N\F+A
T hHBET AR EFFTHAE2F

(RFERREERME) FEE AT SR
P& B o

8. B



%

SANDMARTIN INTERNATIONAL
HOLDINGS LIMITED

ESTEREZERERAT"



	封面
	目錄
	公司資料
	主席致股東報告
	管理層討論與分析
	財務回顧
	企業管治及其他資料
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	封底



