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Financial Highlights
B RE
Six months ended 30 June

BEANA=THILLAEAR

Revenue (HK$'000 Fi87T)
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Financial Highlights
MBRE
Six months ended 30 June

HERA=THIEREA
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Financial Highlights
B RE

Six months ended 30 June
HEANA=TAILAER

Six months ended 30 June
BZEANA=THLEAEA

06

2019 2018 % changes
—E-NE —T-\F  EHEHHL
(Unaudited) (Unaudited)
(RBERZ) (REEEZ)
Results (HK$'000) & (T51)
Revenue g 44,099 42,589 3.55%
Loss before income tax BrETIETIRTE R (5,376) (10,012) 46.31%
Loss for the period REARE AL E]
attributable to equity iR
shareholders of the e &R
Company (5,965) (11,233) 46.90%
Per Share Data (HK cents) SREE (B1)
Basic and diluted loss EARE#EEEE (0.82) (2.06) 60.19%
Financial Ratio (%) BI# LR (%)
Gross profit margin EME 43.69 38.48 13.54%
Net loss margin FEEE (13.53) (26.38) 48.71%
At 30 June At 31 December
2019 ) 2018
R=E-n%F RZZ—\F % changes
AB=tH T-A=1+—-H #8BEHL
Notes (Unaudited)
fiEE (RESEZ)
Assets and Liabilities BEHAE
(HK$'000) (FAT)
Total assets BEE 225,051 205,677 9.42%
Total liabilities BafE 139,709 141,558 (1.31%)
Shareholder's equity e 85,342 64,119 33.10%
Per Share Date (HK dollars) ~ SR&I& (B7)
Net assets value BEFE 0.12 0.10 20.00%
Financial Ratio B %
Current ratio MENLLE 1 1.29 1.23 4.88%
Quick ratio RE) L 2 1.26 1.20 5.00%
Notes: B5E -
1) Current ratio represents current assets divided by current 1) MBI IR RE EERAREIALE -
liabilities.
2) Quick ratio represents current assets excluding inventories 2) RE LRI BIEFERIREN A ER A

divided by current liabilities.
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Management Discussion and Analysis

FINANCIAL REVIEW

Revenue represents hotel operating income and property
management fee income. Revenue increased by
approximately HK$1,510,000 or 3.5% to approximately
HK$44,099,000 from HK$42,589,000 in 2018 was mainly
attributable to the increase in revenue from property
management business as a result of increase in area under
management.

Administrative expenses for the six months ended 30 June
2019 decreased by approximately HK$841,000 or 3.6%
as compared with the corresponding period last year. The
decrease was mainly due to the decrease in staff costs as a
results of decrease in number of employees.

Finance costs was consistent with previous year.

Income tax expense decreased to approximately
HK$589,000 from approximately HK$1,221,000 in
the corresponding period last year was mainly due to
the decrease in assessable profits of Nuofute Property
Management.

As a result of the foregoing combined effects of the above,
the Group recorded a loss for the period of approximately
HK$5,965,000 as compared to a loss of approximately
HK$11,233,000 recorded in the corresponding period last
year.

Liquidity and Financial Resources

As at 30 June 2019, the Group’s net current assets and
current ratio were approximately HK$9,321,000 and
1.29 respectively (31 December 2018: approximately
HK$8,550,000 and 1.23 respectively).

As at 30 June 2019, the Group’s bank and cash balances
amounted to approximately HK$7,946,000 (31 December
2018: approximately HK$7,757,000).
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Management Discussion and Analysis

ERE=RE i

Charge on Assets

As at 30 June 2019, the Group’s land and buildings
held for own use of approximately HK$85,434,000 (31
December 2018: approximately HK$82,956,000) was
pledged to secure a secured loan facility granted to the
Group.

Capital Structure

For the six months ended 30 June 2019, the Group
financed its liquidity requirements through a combination
of cash flow as generated from operations, secured loan,
bonds and advances from a director.

Capital Commitment and Contingent Liabilities

As at 30 June 2019, the Group has no capital
commitments (31 December 2018: nil). As at 30 June
2019, the Group did not have any significant contingent
liabilities.

Staff and Remuneration Policies

As at 30 June 2019, the Group had approximately
345 employees, including 203 based in the PRC, 12
based in Hong Kong and 130 based in Canada. Staff
costs for the six months ended 30 June 2019 were
approximately HK$23,878,000, representing a decrease of
approximately HK$897,000 as compared to approximately
HK$24,775,000 in the corresponding period last year due
to the decrease in employees service rendered in property
management business.

Employee remuneration is determined in accordance with
prevailing industry practice and employees’ performance
and experience. Discretionary bonuses are awarded to
employees with outstanding performance with reference to
the performance of the Group. Employees are also entitled
to other staff benefits including medical insurance and
mandatory provident fund.

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Management Discussion and Analysis

Foreign Exchange Fluctuation and Hedge

The Group is exposed to foreign currency risk arising
from various currency exposures, primarily with respect
to Renminbi, United States Dollars and Canadian Dollar.
Foreign exchange risk arises from commercial transactions,
recognised assets and liabilities and net investment in
foreign operations.

During the six months ended 30 June 2019, the Group did
not enter into any forward foreign currency contracts.

BUSINESS REVIEW
Hotel Operation Business

Revenue from hotel operation accounted of approximately
46.0% of the total revenue. For the six months ended
30 June 2019, the hotel achieved occupancy of 85.2%
(2018: 75.4%) and revenue increased by 13.0%.
However, the growth in room revenue was offset by foreign
exchange fluctuations and the revenue was decreased
slightly by approximately HK$60,000 from approximately
HK$20,362,000 for the six months ended 30 June 2018
to approximately HK$20,302,000 for the six months ended
30 June 2019.

Property Management Business

Revenue from property management business accounted
of approximately 54.0% of the total revenue. Revenue was
increased by approximately HK$1,570,000 or 7.1% from
approximately HK$22,227,000 for the six months ended
30 June 2018 to approximately HK$23,797,000 for the
six months ended 30 June 2019. The increase was mainly
attributable to the increase in area under management by
approximately 4.1% from approximately 543,000 sg.m in
2018 to approximately 565,500 sq.m in 2019.
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Management Discussion and Analysis

ERE=RE i

PROSPECTS

The property management segment has become one of
the key sources of income to the Group. Management
believes that the property management industry in China
will continue to growth steadily and this segment will bring
stable income to the Group. While exploring new property
management projects, the Group will actively consider
expanding this segment through acquisitions.

The hotel operation business in Victoria, British Columbia,
Canada continues to generate revenue for the Group,
of which, however, has contributed less due to foreign
exchange fluctuations. The Group has been exploring
other investment opportunities in hotel operation, property
investment and development in Hong Kong, the PRC and
other overseas countries, with an aim to deliver substantial
returns for shareholders of the Company through a series
of acquisitions and proposed cooperation.

The Group is adjusting its overall operational strategies and
considering to invest in several service-oriented industries,
including cultural, tourism and healthcare sectors. The
objective is to synthesize these new investments with
existing businesses to transform the Group into a modern
city integrated life service provider and bring satisfactory
returns to both the Group and its shareholders.
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Disclosure of Interests and Other Information

Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 June 2019, the interests and short positions of the
directors or chief executive of the Company in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFQO”)
which were required (i) 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 and short positions which they
are taken or deemed to have under such provisions of
the SFO); or (ii) pursuant to Section 352 of the SFO, to be
entered in the register referred to therein; or (iii) pursuant
to the Model Code for Securities Transactions by Directors
of Listed Issuers set out in Appendix 10 to the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”) adopted by the Company (the “Model
Code”) (collectively “disclosure interests”) to be notified to
the Company and the Stock Exchange, were as follows:
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Disclosure of Interests and Other Information

AR EE R EAME R

(1) Interests in Issued Shares of the Company (1) ZAXARBETHRMES
Interest of
controlled Approximately
Personal corporation Interest Percentage of

Name of directors Interests FEHEE of spouse Total shareholding

EERE BARER 2R Bl At RESNES L

Mr. Shen Yong 6,520,000 (L) 397,840,315 (L) 5,500,000 (L) 409,860,315 (L) 61.17%

RELE (note 1) (note 2)

(P3E1) (PzE2)

Note: Bff3E -

(1) Out of the 397,840,315 Shares, 205,962,125 Shares (1) $%2 397,840,315/ B 19
are held by Ultra Harvest Limited (“Ultra Harvest”), of 205,962,125/ B 19 A
which Ultra Harvest is owned as to 99% by Mr. Shen Ultra Harvest Limited ([Ultra
Yong; 68,229,512 Shares are held by Magic Blazes Harvest]) # A& fUltra
Limited (“Magic Blazes”) which is wholly-owned by Harvest F FR 58 %5 A 5 99%
Ultra Harvest. 68,229,512/% A% 17 1 Magic

Blazes Limited ([ Magic Blazes |)
6B » %A RA Ultra Harvest &
BEH -

(2)  These Shares are held by Ms. Meng Qing, who is the (2) HERMBARAVITESSR
spouse of Mr. Shen Yong, the executive director of the BRAEZEBESEZLEA -
Company. Pursuant to the provisions of Divisions 2 and RIEES R HEEIEXVHE
3 of Part XV of the SFO, Mr. Shen Yong is deemed to be 2REIDENEX  RERE
interested in those Shares. AR AN Z SR A s o

L Long position L B

(2) Interests in underlying shares (2) tHEARZMPHEZE

The directors have been granted options under the
Company’s Share Option Scheme, details of which
are set out on the section “Share Option Scheme”
below.

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Disclosure of Interests and Other Information

As at the date of issue of this Report of the Directors, Ultra
Harvest as borrower and Cheer Hope Holdings Limited,
a company incorporated in the British Virgin Islands with
limited liability, which is wholly and beneficially owned by
China Construction Bank Corporation based on publicly
available information (“Cheer Hope”) as lender entered
into a facility agreement dated 21 December 2016 (the
“Facility Agreement”) in relation to the provision of a term
loan in the principal amount of US$9,000,000.00 granted
by Cheer Hope to Ultra Harvest. In order to secure the
payment obligations of Ultra Harvest under the Facility
Agreement, each of the following companies executed the
relevant share charges over the number of Shares each of
the following companies held, pursuant to which the Loan
owed by Ultra Harvest under the Facility Agreement were
secured by way of charge (the “Share Charges”) in favour
of Cheer Hope:

1. Ultra Harvest;
2. Magic Blazes;

3. Sincere King Limited, a company incorporated in the
British Virgin Islands with limited liability; and

4. Middle Spring, a company incorporated in the British
Virgin Islands with limited liability and is beneficially
wholly-owned by Mr. Shen Yong.

Since Ultra Harvest defaulted in the repayment of the Loan
which constituted an event of default under the Facility
Agreement, Cheer Hope decided to exercise its rights under
the Share Charges and executed a deed of appointment
to appoint Yen Ching Wai David and So Kit Yee Anita, both
of Ernst & Young Transactions Limited as the joint and
several receivers and managers (the “Receivers”) on 20
May 2019 over in aggregate 438,422,315 Shares charged
(the “Charged Shares”) in favour to Cheer Hope under the
Share Charges.

Save as disclosed above, as at 30 June 2019, none of
the directors and/or the chief executive of the Company,
or their respective associates had any other discloseable
interests as required.

INTERIM REPORT 2019
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Disclosure of Interests and Other Information

AR EE R EAME R

FERREREMALRERG
RiaRB zEERRE

SUBSTANTIAL SHAREHOLDERS' AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2019, the following persons (other than the
directors or chief executive of the Company) had interests
or short positions in the shares and underlying shares of
the Company as recorded in the register required to be

kept by the Company under Section 336 of the SFO or as
otherwise notified to the Company were as follows:

REZZE-AFARA=+H  BALQA
ZEERRSITHRAEN » TIAL
RARBZEM REBR DS A
RRRIRIERE 75 M B 5015 336 1%
ATREZERMALEHIEHAER
REZERSBORRIT

Ordinary shares

14

ZBER
No. of ordinary % of issued
shares held Nature of share capital
Substantial shareholders BBz interest/Capacity e BT
FERR ZEREAE RRME 55 BRAEBDE
Ultra Harvest (Note 1) 205,962,125 (L) Beneficial owner 30.74%
Ultra Harvest (Bf&F 1) EREEA
68,229,512 (L) Interest of controlled 10.18%
corporation
SYEHEE 2 s
Magic Blazes Limited 68,229,512 (L) Beneficial owner 10.18%
E=EBA
Middle Spring Limited 123,648,678 (L) Beneficial owner 18.45%
E=EBA
Ms. Meng Qing (Note 2) 404,360,315 (L) Interest of spouse 60.35%
@mBxt (s 2) Bl 2 #E e
5,500,000 (L) Beneficial owner 0.82%
E=EBA
Sincere King Limited 85,500,000 (L) Beneficial owner 12.76%

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Disclosure of Interests and Other Information

R R EAME R

Ordinary shares

ZER
No. of ordinary % of issued
shares held Nature of share capital
Substantial shareholders BBz interest/Capacity BT
FERRE ZEKREAE ERME 54 REBDE
Yen Ching Wai David and 438,422,315 Joint and several 60.18%
So Kit Yee Anita ordinary shares  receivers and managers
(Note 3) of the Charged Shares
MIERKREZE 438,422,315 RO B 2R K
(F7E3) Lk ERlEE AREIEA
L Long position (L) R
Notes: Bz -
(1) Ultra Harvest is owned as to 99% by Mr. Shen Yong. Pursuant (1) Ultra Harvest (8 1 28 55 4 # 5 99% °
to the provisions of Divisions 2 and 3 of Part XV of the SFO, Mr. RIBEFES RS GRAIEXVIBE2 %3
Shen Yong is deemed to be interested in all the ordinary shares DEZAER - BBIEEWHR AR Ulra
in which Ultra Harvest is, or is deemed to be, interested. Mr. Hawestﬁﬁﬁi%ﬁﬁﬁﬁ%?ﬁz%ﬁ
Shen Yong is the director of Ultra Harvest. 68,229,512 Shares B EAEZ - FELAE A UG
are held by its wholly-owned subsidiary, Magic Blazes Limited. Harvest2§$ 68,229,512 f% I 17 M
As such Ultra Harvest is deemed to be interested in the Share H 2 &M B A7 Magic Blazes Limited
held by Magic Blazes Limited. 58 o ¥ Itk » Ultra Harvest 1 12 A 7
Magic Blazes Limited # & 2 % {5 & #
B
(2)  Ms. Meng Qing is the spouse of Mr. Shen Yong. Pursuantto ~ (2) @& BXTRBBELEZRRE - RIEF
the provisions of Divisions 2 and 3 of Part XV of the SFO, she is %&H EIRFIEXVEE 2 K3 EZIE
deemed to be interested in all the ordinary shares in which Mr. R AR BEEERENE AR
Shen Yong is, or is deemed to be, interested. ﬁ*& SZFTEE BT HAES
(3)  Yen Ching Wai David and So Kit Yee Anita were appointed as ~ (3)  HIEREERMEEL TN —ZT—NF

Joint and several receivers and managers of the Charged Shares
on 20 May 2019.

Save as disclosed above, as at 30 June 2019, no other
interests required to be recorded in the register kept under
Section 336 of the SFO had been notified to the Company.
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Disclosure of Interests and Other Information

AR EE R EAME R

SHARE OPTION SCHEME

Particulars of the share option scheme of the Company are
set out in note 14 to the consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of its directors, the
directors confirmed that the Company has maintained the
amount of public float as required under the Listing Rules
during the year and up to the date of this report.

OTHER INFORMATION
Corporate Governance

The Company is committed to achieving a high standard
of practices of corporate governance so as to ensure
the protection of shareholders’ interests with better
transparency. The Company has complied with the code
provisions of the Corporate Governance Code set out in
Appendix 14 to the Listing Rules during the six months
ended 30 June 2019.

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Disclosure of Interests and Other Information

Model Code for Securities Transactions by
Directors

The Company has adopted Appendix 10, Model Code for
Securities Transactions by Directors of Listed Issuers of the
Listing Rules (the “Model Code”) as the code of practice
for carrying out securities transactions by the directors
of the Company. The Company, having made specific
enquiries to all directors of the Company, confirmed that
as at 30 June 2019, all directors have complied with the
code provisions as set out in the Model Code. The relevant
employees who, because of their office in the Company,
are likely to be in possession of unpublished price sensitive
information, have been requested to comply with the
provisions of the Model Code.

Purchase, Sale or Redemption of the Company’s
Listed Securities

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities
during the six months ended 30 June 2019.
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Disclosure of Interests and Other Information

AR EE R EAME R

Review of Accounts REEH

The audit committee of the Board (the “Audit Committee”) EZ=SEZZE® ([BRZEE®)E
has reviewed and discussed with the management of BEARFEREEEFM LIRS TRA
the Company the accounting principles and practices, &EH| - MBS HREEF - NFETESE
financial reporting process, internal control matters, and B @ UEREE=ZFT—NLFA=+H
the unaudited interim financial results for the six months — LE7N{E A 2 RAE BT 1% P HRES 75 245 o
ended 30 June 2019. The Audit Committee consists of TwWZEZESH=RBBUIFNITESH
three independent non-executive directors of which at least 5% ' B#EFE2L—U EBHMBETE 2
one of them has appropriate professional qualifications and ~ FHE&1E M&ALE ©

experience in financial matters.

By order of the Board AEESH

Forebase International Holdings Limited REBEBRERERAT

SHEN YONG FE

Chairman BB

Hong Kong, 28 August 2019 B ZE-NAFNAZTN\B
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Condensed Consolidated Statement of Profit or Loss and Other
Comprehensive Income

& EA

AN
=

B M EA 2 WS

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

Six months ended 30 June
BEASA=1THILEARER

2019 2018

—E-NE —E-N\HF

Notes HK$’000 HK$'000

M5 FHET FHT

(Unaudited) (Unaudited)

(REER) (RieEZ)

Revenue Was 44,099 42,589
Cost of sales SHE R (24,830) (26,201)
Gross profit EF 19,269 16,388
Other income - ON 927 203
Administrative expenses THHEY (22,563) (23,404)
Finance costs BbE A (2,948) (3,032)
(5,315) (9,845)
Share of losses of joint ventures  fE{G & &1 2EE1E (61) (167)
Loss before income tax FRETIEBAIE R 4 (5,376) (10,012)
Income tax expenses FrS R 5 (589) (1,221)
Loss for the period AEAREE (5,965) (11,233)
INTERIM REPORT 2019 —E—NERHRE



Condensed Consolidated Statement of Profit or Loss and Other
Comprehensive Income
BT Em M EMmEmEmE
For the six months ended 30 June 2019
BE-_Z—hAFEA=1THIEA

Six months ended 30 June
BEASA=tTHILEARER

2019 2018

—ZE-hF —ZT—-N\F

Notes HK$’000 HK$'000
BEE FHET FAET
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Other comprehensive Hib2mEikz (%)
income (expense)
Item that may be reclassified Hit e @28
subsequently to profit or loss: ZIEAH -
— Exchange differences ~ RERINETS
on translation of 2 sERE
financial statements of [N =R
overseas operations 3,358 2,631
— Share of other comprehensive - JEIE & &%
expense of joint ventures HEp2mps (963) (628)
Other comprehensive income AEMEAM 2 E R E
for the period 2,395 2,003
Total comprehensive expense NI Wi N/N]
attributable to the AR R RS
equity shareholders of FHEMS R
the Company for the period (3,570) (9,230)
Loss per share BREER 7 HK cents HK cents
AL AL
Basic and diluted ERREE (0.82) (2.06)
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Condensed Consolidated Statement of Financial Position

EIRRER & AR

As at 30 June 2019
—ZE-NEFRAZ=TH

30 June 31 December

2019 2018
—Z2-hF —E-N\F
AA=tH +=ZA=+—H
Notes HK$’000 HK$'000
M5 FHET FHT
(Unaudited)
(REER)
Non-current assets ERBEE
Property, plant and equipment ~ #73 - 32 N R 87,063 84,738
Intangible assets | EE 8 27,750 30,029
Right of use of assets ﬁ?@ﬁﬁ% 2 3,718 —
Interests in joint ventures AR 64,709 44.604
183,240 159,371
Current assets REEE
Inventories FE 818 837
Trade and other receivables 5 R HAFEUERFR 9 33,047 37,712
Bank balances and cash IRITEHR RIS 7,946 7,757
41,811 46,306
Current liabilities REBAE
Trade and other payables B 5 REAMEMEER 10 16,792 11,972
Contract liabilities AHaE 2,246 5,019
Amount due to related companies  JE{ BAE A B FIE — 7,157
Lease liabilities HEBE 2 1,701 —
Tax payables JERLIE 9,652 11,596
Secured loan EIRER 12 2,099 2,012
32,490 37,756
Net current assets REBEEFE 9,321 8,550
Total assets less BEEAER
current liabilities RBaE 192,561 167,921
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Condensed Consolidated Statement of Financial Position
ARsr & B AR R

As at 30 June 2019
RZE—AFAA=1H

30 June 31 December

2019 2018
—Z—-hfF —ZE-N\F
~NA=+H +=-A=+—H
Notes HK$’000 HK$'000
ihEEs FET FHET
(Unaudited)
(REER)
Non-current liabilities FRBEE
Deferred tax liabilities FEERRIBAE 6,304 6,305
Amount due to a director [ER—REEHIEA 11 4,289 3,315
Secured loans HHE R 12 34,359 34,001
Bonds &5 13 60,181 60,181
Lease liabilities HEAaRE 2 2,086 —
107,219 103,802
192,561 167,921
Net assets EEFE 9,321 8,550
Capital and reserves BEARR#E
Share capital &N 388,883 368,984
Reserves s (303,541) (304,865)
Total equity attributable to A AERRIRR
equity shareholders of JEfL e
the Company 85,342 64,119
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Condensed Consolidated Statement of Changes in Equity
F'Eﬁ ,Z:ﬂ\/\j[g)’\iu@]?%

As at 30 June 2019
RZT—NFRA=TH

Retained

profits

(accumulated

Share Merger Contribution Statutory  Share options Exchange losses)
capital resenve reserve reserve resenve resene REER Total
i AbiERE AR EERE  RRERE EXfE (BB 2%

HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
TR TR TR Tix TR TR TR T
(note ) (note b) (note c)
(i) (Fitn) (RizEc)

For the six months ended BECR-0\E

30 June 2018 AAZTRILABA
At 1 January 2018 RZZ-\F-A-8 2942 (124,635) 8478 2447 2739 (33931) (141,315) 6,245
Profit for the period RERER - - - - - - (11,233) (11,233)

Other comprehensive income RS2 EE

for the period
- Exchange differences on -RESHHBLRN
translation of financial Bk
statements of overseas HEREE
subsidiaries - - - - - 2631 - 2631
Issue of shares Bkt 35,100 - - - - - - 35,100
Share of other comprehensive  AMEAELE
income of joint A2 ERE
venture - - - - - (628) - (628)
35,100 - - - - 2,003 - 37,103
Total comprehensive income  AEIEI2EME
(expense) for the period (A%) &8 35,100 - - - - 2,003 (11,233) 25870
Recognition of equity-setled ~ BERARIELE
share-based payments HRAAFFEZRS
transactions - - - - 3144 - - 3144
At30June 2018 (wnaudited) ~ H=F-\FRA=TA
(REEH) 327,562 (124,635) 8478 2447 5883 (31,928) (152,548) 35259
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Condensed Consolidated Statement of Changes in Equity

AR A R EEK

As at 30 June 2019
R-FE-NFRA=TH

For the six months ended HECE-0E

30 June 2019 ~B=TBLAER
At 1 January 2019 RZZ-NF-A-R
Impact of change in EUEHER 272

accounting policy
Adjusted balences at RZZ-NF-A-R

1 January 2019 2iEEEs
Loss for the period TEHEE

Other comprehensive income RS M2 A
for the period
- Exchange differences on -BEBINBRRZ

translation of financial iRk
statements of overseas HERER
subsidiaries
Issue of shares ikt
Share of other comprehensive ~ AMEAELE
income of joint Eto2ERE
ventures

Total comprehensive income A2 AL
(expense) for the period (Ax%) &8

Recognition of equity-setiled  BERARELE
share-based payments LERRRRERS
transactions

At30June 2019 (unaudted) ~ H=F-NERA=1R
(RiE%H)

FOREBASE INTERNATIONAL HOLDINGS LIMITED REREBEZERBRAE



Condensed Consolidated Statement of Changes in Equity

Notes:

(a) Merger reserve

During the period ended 30 June 2019, Forebase International Holdings
Limited the “Company”) and its subsidiaries (hereinafter collectively
referred to as the “Group”) acquired 100% of equity interest in Capital
Knight Group and its subsidiaries from Ultra Harvest Limited, the
controlling shareholder of the Company. The acquisition was accounted
for using merger accounting.

(b) Contribution reserve
Contribution reserve represents contributions from shareholders for
indemnity liabilities payable for periods prior to 30 June 2003.

(c) Statutory reserve

In accordance with the People’s Republic of China (the “PRC”) laws
applicable to wholly-foreign owned investment enterprises, subsidiaries
of the Company operating in the PRC are required to set up a general
reserve fund and appropriate at least 10% of respective company’s
annual profit after tax, as determined under the PRC accounting rules
and regulations, to the general reserve fund until the balance of the
reserve equals to 50% of its registered capital. This fund can be used to
make good losses and to convert into paid-up capital.

INTERIM REPORT 2019
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As at 30 June 2019
RZZE-AFRA=TH

PRE -

(@) AbtRE

HE-Z-AE AZTHLESEA BE
BERERERAR ((RAF]) REMBEA
Bl (UT#HBAAEE]) mARZERRR
Ultra Harvest Limited Y/ Capital Knight 55 &
EHHER AN 100% ikiE - RIBYECRAS
HEEEEFEAR -

(b)  HERHE
HEREERRA—ZT=FA=1HNH
Mz ENRERELE -

() EEMHE

BREEANIEBECE 2D EARANE
(THE ) =R ARARFEEEZHERR
FERL—REFEFHEES  WIEEQRRD10%
ZEEBIRGA GRP B &R A RGO
) BARERED  EERBHEBRESH
AEMEARL0% Bk - —REFEFHED R BIERE

—E-RERHEES
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Condensed Consolidated Statement of Cash Flows

a5 =DAN AN = — 1
BRI mE
For the six months ended 30 June 2019
HE-ZT-hFA=THILAEAR

Six months ended 30 June
BEASA=tTHILEARER

26

2019 2018
—E-hE —E-N\F
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Net cash used in KRR
operating activities e F5E (2,008) (8,646)
INVESTING ACTIVITIES RETE
Interest received 2HFIE 8 12
Purchases of property, plant BB - #sNEE
and equipment (465) (1,224)
Net cash used in BRI ATA
investing activities ZIRE 5 (457) (1,212)
FINANCING ACTIVITIES METE
Advance from (Repayment to) (BE) —RESER
a director 973 5,573
Interest paid ERFLE (2,280) (2,250)
Payment of lease liabilities YNHEEaE (945) -
Repayment of bank borrowings ~ EiERITIEE (938) (974)
Net cash (used in) from EEES) (FTR) iz
financing activities & )58 (3,190) 2,349

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Condensed Consolidated Statement of Cash Flows

oy E=AN PANN .= —1
BRI e MER
For the six months ended 30 June 2019
HE-ZT-NFA=1+HLXMEA

Six months ended 30 June
BEASA=1THILEARER

2019 2018
—E-NF —E-)\F
HK$’000 HK$'000
FHET FAET
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Net decrease in cash BeMRSEEY

and cash equivalents kA TR (5,655) (7,509)
Cash and cash equivalents Kn—A—HZ

at 1 January HeKReEEY 7,757 13,027
Effect of foreign exchange [EREEHTE

rate changes 5,844 3,051
Cash and cash equivalents RANA=+HZ

at 30 June, represented by BeReEED 7,946 8,569
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Notes to the Condensed Consolidated

Financial Statements
IRR4R A B SRR PR T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

1. BASIS OF PREPARATION

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

The accounting policies and methods of computation
used in the preparation of the unaudited interim financial
information are consistent with those used in the annual
financial statements for the year ended 31 December
2018, except for those that relate to new or revised Hong
Kong Financial Reporting Standards (“HKFRSs”) effective
for the first time for periods beginning on or after 1 January
2019. Details of these relevant changes are set out in
note 2.

The financial information relating to the year ended
31 December 2018 that is included in this results
announcement for the six months ended 30 June 2019 as
comparative information does not constitute the statutory
annual consolidated financial statements of the Company
for that year but is derived from those consolidated
financial statements. Further information relating to these
statutory financial statements required to be disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance (Chapter 622) is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2018 to the
Registrar of Companies as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Hong Kong Companies
Ordinance (Chapter 622).

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated

1. BASIS OF PREPARATION (continued)

The Company’s auditor has reported on those consolidated
financial statements. The auditor’s report was unqualified;
did not include a reference to any matters to which
the auditor drew attention by way of emphasis without
qualifying its report; and did not contain a statement
under sections 406(2), 407(2) or (3) of the Hong Kong
Companies Ordinance (Chapter 622).

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSs

The HKICPA has issued a number of new or revised
HKFRSs that are first effective for the current accounting
period of the Group:

HKFRS 16 Leases

HK(IFRIC)-Int 23 Uncertainty over Income Tax

Treatments

Amendments to
HKFRS 9

Prepayment Features with
Negative Compensation

Amendments to
HKAS 28

Long-term Interests in Associates
and Joint Ventures

Amendments to
HKFRSs

Annual Improvements to HKFRSs
2015-2017 Cycle

Amendments to
HKAS 19

Plan Amendment, Curtailment or
Settlement

INTERIM REPORT 2019

Financial Statements
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For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

1. wWEEE @)

RRAB 2 AN hik iR & B ISR E
EHRE - RS ABREE
B e SRR EEREE
BEERT  WRANRAN TR
BABALEIENMEMEIE REF
EIREBEEBARIEN (F622F) 5
406(2) & ~ % 407(2) 3% (3) 1&1EH KRR

il o

2. BHEREDREHE
CHER T

BERGAGER/ME THATRE
BRI EBM B RE LR WRAEHE

AEHMERER

HBAMBmEED  HE
F165%

58 (BRMBRE AEHEERN
REBZET) THETE 1%
— ZEE 235

HEBMBImEER  ABAaHEZ
FI5 (IBFTA) IRAE

R

-l kNI

F285 (BEIAR) EEEZ
REAER

BB WEER BEYE

(EETA) WA
—T—hHFE
—E—+F
Bz FE
o

HA G LR BEPLCHIE
B195% (IBFTAR) AR

ZE-NEFRPRE

29



30

Notes to the Condensed Consolidated

Financial Statements
RIRAAR & B IE R MY 5T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSS (continued)

Except for the impact of the adoption of HKFRS 16
Leases as described below, the application of the new and
amendments to HKFRSs in the current period has had
no material impact on the Group’s financial performance
and positions for the current and prior periods and/or on
the disclosures set out in these condensed consolidated
financial statements.

Impacts and changes in accounting policies of
application on HKFRS 16 Leases

HKFRS 16 replaces HKAS 17, Leases, and the related
interpretations, HK(IFRIC) 4, Determining whether an
arrangement contains a lease, HK(SIC) 15, Operating
leases — incentives, and HK(SIC) 27, Evaluating the
substance of transactions involving the legal form of a
lease. It introduces a single accounting model for lessees,
which requires a lessee to recognise a right-of-use asset
and a lease liability for all leases, except for leases that
have a lease term of 12 months or less and do not contain
a purchase option (“short-term leases”) and leases
contracts for which the underlying asset is of low value (“low
value assets”). The lessor accounting requirements are
brought forward from HKAS 17 substantially unchanged.

The Group has initially applied HKFRS 16 as from
1 January 2019. The Group has elected to use the modified
retrospective approach and has therefore recognised the
cumulative effect of initial application as an adjustment to
the opening balance of equity at 1 January 2019.
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Notes to the Condensed Consolidated

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSS (continued)

Impacts for the period

As a result of initially applying HKFRS 16, in relation to the
leases that were previously classified as operating leases,
the Group recognised HK$3,718,000 of right-of-use assets
and HK$3,787,000 of lease liabilities as at 30 June 2019.

Also in relation to those leases under HKFRS 16, the
Group has recognised depreciation and interest expenses,
instead of operating lease expense. During the six months
ended 30 June 2019, the Group recognised HK$858,000
of depreciation charges and HK$128,000 of interest
expenses from these leases.

The adoption of HKFRS 16 has no significant impact on
earnings per share for the period. HKFRS 16 eliminates
the requirement for a lessee to classify leases as either
operating leases or finance leases, as was previously
required by HKAS 17. Instead, the Group is required to
capitalise all leases when it is the lessee, including leases
previously classified as operating leases under HKAS 17,
other than those short-term leases and leases of low-value
assets. As far as the Group is concerned, these newly
capitalised leases are primarily in relation to property.

When the Group enters into a lease in respect of a low-
value asset, the Group decides whether to capitalise the
lease on a lease-by-lease basis. The lease payments
associated with those leases which are not capitalised are
recognised as an expense on a systematic basis over the
lease term.

INTERIM REPORT 2019

Financial Statements
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For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR
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Notes to the Condensed Consolidated

Financial Statements
RIRAAR & B IE R MY 5T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSS (continued)

Impacts for the period (Continued)

Any prepaid rent and accrued rent were recognised under
trade and other receivables and trade and other payables,
respectively. The standard provides specific transition
requirements and practical expedients, which have been
applied by the Group.

Transitional impact

The Group recognised right-of-use assets and lease
liabilities for those leases previously classified as operating
leases, except for short-term leases and leases of low-value
assets. The right-of-use assets were recognised based on
the amount equal to the lease liabilities, adjusted for any
related prepaid and accrued lease payments previously
recognised. Lease liabilities were recognised based on the
present value of the remaining lease payments, discounted
using the incremental borrowing rate at the date of initial
application. The weighted average of the incremental
borrowing rates used for determination of the remaining
lease payments was approximately 5.125%.

To ease the transition to HKFRS 16, the Group applied
a practical expedient at the date of initial application of
HKFRS 16 whereby it elected not to apply the requirements
of HKFRS 16 in respect of the recognition of lease liabilities
and right-of-use assets to leases for which the remaining
lease term ends within 12 months from the date of initial
application of HKFRS 16, i.e. where the lease term ends on
or before 31 December 2019.
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Notes to the Condensed Consolidated
Financial Statements

R4 & B RS R R MY 5

For the six months ended 30 June 2019
BE_Z—NFA=1tHLEA

2. CHANGES IN ACCOUNTING 2. BEIBREFRFENRZ
POLICIES AND ADOPTION OF B EEMBREED
AMENDED HKFRSS (continued) (4)

Transitional impact (Continued) BIERE (H)

Based on the foregoing, as at 1 January 2019: ERN EXFrat - RZE—NF—H—

H :

- Right-of-use assets of HK$4,576,000 were - 4,576,000/ TTHIE AEEED
recognised and presented separately in the RERE TR R T ERER KL
consolidated statement of financial position. =Yl

- Lease liabilities of HK$4,604,000 were recognised - 4,604,000 THHEBEER
and presented separately in the consolidated REPBRARPEBERLZ
statement of financial position. | o

The following table reconciles the operating lease T&XRAZZT—N\F+ZA=+—HHK
commitments as at 31 December 2018 to the opening &EMHEAER-_T—-NF—H—H

balance for lease liabilities recognised as at 1 January RHE S FERUESRLER
2019:
At 1 January
2019
R=-Z—nF
—H—H
HK$’000
FHET
Operating lease commitments disclosed RZZE-N\F+-A=+—HBEEN
as at 31 December 2018 R ERE 5,041
Discounting using incremental RZZE-NF—HA—BEREsE
borrowing rates as at 1 January 2019 BEMNRYRHAEERE 437

Lease liabilities relating to operating leases RIEREBY M ELELZE 16555
recognised upon application of HKFRS 16 MRNKERE HERE 4,604
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Notes to the Condensed Consolidated

Financial Statements
R4 & B RS R R M 5

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSS (continued)

Transitional impact (Continued)

Set out below are the new accounting policies of the Group
upon adoption of HKFRS 16, which have been applied
from the date of initial application:

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e. the date the
underlying asset is available for use). Right-of-use
assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

The cost of right-of-use asset includes:

o the amount of the initial measurement of the lease
liability;

o any lease payments made at or before the
commencement date, less any lease incentives
received;

o any initial direct costs incurred by the Group; and

o an estimate of costs to be incurred by the Group in
dismantling and removing the underlying assets,
restoring the site on which it is located or restoring
the underlying asset to the condition required by the
terms and conditions of the lease.

Unless the Group is reasonably certain to obtain ownership
of the leased asset at the end of the lease term, the
recognised right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful
life and the lease term. Right-of-use assets are subject to
impairment.
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Notes to the Condensed Consolidated
Financial Statements

== /\ VAT X
AR & I SR M e
For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

2. CHANGES IN ACCOUNTING 2. ENBREDREAR
POLICIES AND ADOPTION OF BRI EEMBHRELED
AMENDED HKFRSS (continued) (48)

Lease liabilities HEaE

At the commencement date of the lease, the Group HEEH KB HE - NEEERIZIEE
recognises lease liabilities measured at the present value of Wﬁgﬁﬁ’ﬁﬂfwxlﬁﬁfﬁ%%ﬁ@ﬁ%“
lease payments payable over the lease term. In calculating & < Rt EHEN KA RER - (Wi
the present value of lease payments, the Group uses the E®REEMNEBIAET - AAEEH
incremental borrowing rate at the lease commencement £ A &R 1A B ML S B E R L5t
date if the interest rate implicit in the lease is not readily & - R HEE  HESENSE
determinable. After the commencement date, the amount &M URBRFIBEHNER - &
of lease liabilities is increased to reflect the accretion of ~EEXHBEERNZKMRL

interest and reduced for the lease payments made.

The lease payments include: HENREIE

. fixed payments (including in-substance fixed o B E 3 (BIEEE EE R 5)
payments) less any lease incentives receivable; AR U E E AR R

. variable lease payments that depend on an index or ~ ® BURM —IEIE &k F R ey a] 478
a rate; BN

. amounts expected to be paid under residual value  ® REERFSEEEREI R
guarantees; SR

. the exercise price of a purchase option reasonably — ® AEBEAEER TITENEER
certain to be exercised by the Group; and BERENITHEE R

. payments of penalties for terminating a lease, if the fisi A0 HA f i AN SR B P TSR A 4R L

lease term reflects the Group exercising the option to T R EFRERTI A ©
terminate.
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Notes to the Condensed Consolidated

Financial Statements
RIRAAR & B IE R MY 5T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

2. CHANGES IN ACCOUNTING
POLICIES AND ADOPTION OF
AMENDED HKFRSS (continued)

Lease liabilities (Continued)

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use
assets) whenever:

° the lease term has changed or there is a change in
the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured
by discounting the revised lease payments using a
revised discount rate at the date of reassessment.

° the lease payments change due to changes in
market rental rates following a market rent review/
expected payment under a guaranteed residual
value, in which cases the related lease liability
is remeasured by discounting the revised lease
payments using the initial discount rate.

Short-term leases and leases of low-value
assets

The Group applies the short-term lease recognition
exemption to its short-term leases of machinery and
equipment (i.e. those leases that have a lease term of 12
months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-
value assets recognition exemption to leases of assets that
are considered of low value. Lease payments on short-term
leases and leases of low-value assets are recognised as
expense on a straight-line basis over the lease term.
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Notes to the Condensed Consolidated
Financial Statements

= /\ =3
R BRAR B B FS R Mot
For the six months ended 30 June 2019
BEZZ-NFA=1THIL~EAR

2. CHANGES IN ACCOUNTING 2. ENBREDREAR
POLICIES AND ADOPTION OF BRI EEMBHRELED
AMENDED HKFRSS (continued) (48)

Amounts recognised in the unaudited RARBREREHPLEEMBRARR

condensed consolidated statement of financial AREZHBFAEEZREENE
position and unaudited condensed consolidated ‘R EH

statement of profit or loss and comprehensive

income

The movements of the carrying amounts of the Group’s HIRAEEFAEEERHEEBED
right-of-use assets and lease liabilities during the period — BREIEEB)EHFIINT :
are set out below:

Right of Lease

use assets Liabilities

EREEE HEEE

HK$'000 HK$'000

FAT FHET

As at 1 January 2019 R-ZE—NF—HA—H 4,576 4,604
Additions NE - -
Depreciation expense WEMX (858) -
Interest expense F B - 128
Payments S - (945)
As at 30 June 2019 R-ZE—NFA=+AH 3,718 3,787
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Notes to the Condensed Consolidated

Financial Statements
IRR4R A B SRR PR T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

3. SEGMENT INFORMATION

The Group is principally engaged in hotel operation and
provision of properties management services. The Group’s
reportable and operating segments, based on information
reported to the Chief Executive Officer, being the chief
operating decision maker, for the purposes of resource
allocation and assessment of segment performance
focuses on goods or services provided are as follows:

(1) Hotel operation

Operation of a resort in Canada.

(2) Property management

Properties management in the PRC.

No operating segments identified by the chief operating
decision maker have been aggregated in arriving at the
reportable and operating segments of the Group.

Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the Group’s senior
executive management monitors the results, assets and
liabilities attributable to each reportable segment on the
following bases:

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments or
which otherwise arise from the depreciation or amortisation
of assets attributable to those segments.

All assets are allocated to reportable segments other
than bank balances and cash, interests in joint ventures,
amounts due from related companies and unallocated
head office and corporate assets; and all liabilities are
allocated to reportable segments other than unallocated
head office and corporate liabilities, deferred tax liabilities,
amount due to a director, secured loans and bonds.

FOREBASE INTERNATIONAL HOLDINGS LIMITED

3. #FHER
$‘il$%§ﬁ$5@%%‘;‘é§&ﬁrf LES

ERRE - NEBZAI2HREED
HERBERETERATE (&H
BEARE) #TEREE RFTHD
BRI E 2 EmERHEZ RERR
ZERIOT

(M BELEE
e —RLRNERZERERE -

(2) YEEER®
R EE R

™

FERAREE A 23 &% 28 0 RRE -
BES& S EERRE MBI Z &}
DETIAB G

F@w

NDEEE - BERER
%Erﬁ"*ﬂ%ﬁ&%—t%’ﬁﬁﬁ?ﬂ D ECE
ZJSE@E’JH%& BZE.EE/\E\&T

J EERERAZRDAOEE &
ENAE:
W kA DEESAI2HHE 2

%%ﬁj‘%ﬂiziﬁ’ﬁﬁ%%ﬂx)&%%’ﬁ%ﬁ
EEREZEN BOEETEREH
MELHFX

B?fﬁﬁ ﬁ?&ﬁ%
& BRREERRFERAS R &
ﬁB&’“ﬂﬁF?l\ : Fﬁﬁﬁé"ﬁﬂ%ﬂ
2RO RERDE 2 BE R D]
BE -ETHREE EN—RES
A WRERRESRI MEAE

AEETLHA -

NEEDEZE

REREBZERERAE



Notes to the Condensed Consolidated
Financial Statements

== /\ VAT X
FEﬁ %/T\ Yk % ¥ 2% Bﬁ u_|I_
For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

3. SEGMENT INFORMATION (continued) 3. DEER @)
Segment results, assets and liabilities (Continued) #HH%%E - EER&RK ()

Six months ended 30 June 2019 BE-E—h&EXNA=+RHIAEA
Hotel Property
Operation management Total
BELE YIEER st
HK$’000 HK$’000 HK$’000
FBx FET FEx
(Unaudited) (Unaudited) (Unaudited)
(RESER) (REERZ) (REEZ)
Revenue from REMBEE
external customers 2z 20,302 23,797 44,099
Segment profit/(loss) DEER, (FE) (401) 9,497 9,096
Finance costs BE A (1,083) — (1,083)
Depreciation e (1,571) (28) (1,599)
Interest income MBUA — 8 8
Amortisation B — (2,281) (2,281)
Segment assets PEEE 88,823 59,707 148,530
Additions to non-current HNAREIERE
segment assets DEEE
during the period 458 7 465
Segment liabilities PEEE 6,047 5,684 11,731
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Financial Statements
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For the six months ended 30 June 2019
HEZZ-hFA=1TAHLEXEA

3. SEGMENT INFORMATION (continued) 3. SEER @
Segment results, assets and liabilities (Continued) %4 - EER&RE ()

Six months ended 30 June 2018 HE-"ZT— \EXA=+HIF~EA
Hotel Property
Operation management Total
RS WEER fast
HK$'000 HK$'000 HK$'000
THET THET FHET
(Unaudited) (Unaudited) (Unaudited)

(CREEEZ) (RE&EZ) (CREE=EZ)

Revenue from REIMBEFE

external customers el 20,362 22,227 42,589
Segment profit/(loss) SEEF S (E5E) (1,412) 5,858 4,446
Finance costs A& R A (1,083) — (1,083)
Depreciation e (2,009) (30) (2,039)
Interest income B A — 12 12
Amortisation BsH — (2,281) (2,281)
Segment assets SHEE 91,676 67,315 158,991
Additions to non-current  HARARE FERED

segment assets DEPEE

during the period 1,212 12 1,224
Segment liabilities STHEE 6,043 7,296 13,339
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Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

3. SEGMENT INFORMATION (continued) 3. THBEH (40
Segment results, assets and liabilities (Continued) #HH%%E - EER&RK ()
Reconciliation of reportable segment profit, assets and @ Z2FHH L HEF - BELRAEBEH Y

liabilities: BE -
Six months ended 30 June
BEANA=tTHIEAREAR
2019 2018
—ZE-hEF —E-N\F
HK$’000 HK$'000
FET BT
(Unaudited) (Unaudited)
(REEER) (RegEwiz)
Loss from operations REEKZER
Segment profit 7505 9,096 4,446
Depreciation ?ﬁ% (858) (61)
Other finance costs HAbph &R (1,866) (1,949)
Share of losses of joint ventures &/ A**ﬂé%ﬁﬂﬁ (61) (167)
Unallocated head office and b G SUNSI B3
corporate expenses (11,687) (12,281)
Consolidated loss before A BRETSEAIEE
income tax (5,376) (10,012)
30 June 31 December
2019 2018
—E-hE —E-N\F
AA=tH +=HA=+—H
HK$’000 HK$'000
FH&T FHET
(Unaudited)
(REEERZ)
Assets BE
Reportable segment assets Al 2RO IEE 148,530 150,697
Bank balances and cash RITEHR IR 7,946 7,757
Amount due from U — i BB A R FOE
a related company — 648
Interests in joint ventures REEDEZER 64,709 44,604
Right of use of assets BEEPARE 3,718 —
Unallocated head office and ROBLRE R AEEE
corporate assets 148 1,971
Consolidated total assets A EEERE 225,051 205,677
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Financial Statements
R BRAR B B FS R Mot
For the six months ended 30 June 2019
HEZZ-NFARA=THILAER

3. SEGMENT INFORMATION (cContinued)

3. OEER @

Segment results, assets and liabilities (Continued) %% - EER&RK ()
30 June 31 December
2019 2018
—E-AF T—N\F
AA=tH +=-A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited)
(REEER)
Liabilities =1
Reportable segment liabilities AI2HHMBEE 11,731 22,749
Amount due to a director B —REENIE 4,289 3,315
Bonds &% 60,181 60,181
Secured loans EIRE K 36,458 36,013
Lease liabilities HESRE 3,787 —
Deferred tax liabilities LL%RIEEJI 6,304 6,305
Unallocated head office and VAN o Y SY/NCTR =
corporate liabilities 16,959 12,995
Consolidated total liabilities re B EeEE 139,709 141,558
Geographical information = E

The geographical location of customers is based on
the location at which the services were provided. The
geographical location of the non-current assets is based on
the physical location of the assets, in the case of property,
plant and equipment and the location of the operation to
which they are allocated in the case of intangible assets.
The Group’s operations are principally located in Hong
Kong, Canada and the PRC (excluding Hong Kong).
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Notes to the Condensed Consolidated
Financial Statements
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IAN=|
For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

3. SEGMENT INFORMATION (continued) 3. DEER @)
Geographical information (Continued) HE &R (F)
TEBREINAREP 2R REHE

3!5,;.@5@25% (BBEmEE
) By

The Group’s revenue from external customers and
information about its non-current by geographical location
of the assets are detailed below:

Revenue from
external customers
RENREF 2WE
six months ended 30 June

BEAA=THLEAEA

Non-current assets

FRBEE

30 June 31 December

2019 2018
2019 2018 “E-NE —E-N\F
“E-hE —Z-)\F AA=tH +ZA=t—H
HK$'000 HK$'000 HK$'000 HK$'000
TET FAT TER THET

(Unaudited) (Unaudited)

(REER) (RE=EZ)
Hong Kong N — — 23,618 —

The PRC (excluding i

Hong Kong) (TeERE) 23,797 22,227 72,784 74,760
Canada nex 20,302 20,362 86,838 84,611
44,099 42,589 183,240 159,371

INTERIM REPORT 2019

—E-AFHRHRE 43



Notes to the Condensed Consolidated
Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HEZZ-hFA=1TAHLEXEA

S
4. LOSS BEFORE INCOME TAX 4. BB HEIEE

Six months ended 30 June
BEASA=tTHLERER

2019 2018
—2-7F —F)\%
HK$'000 HK$'000
FHT FHT

(Unaudited) (Unaudited)
(REER) (REEEZ)

Loss before income tax bR ET1SFL AT ES 1 AY

has been arrived at FEEMR GEA) ¢

after charging/(crediting):
Staff costs BTAK 23,878 24,775
Cost of inventories FERAK 3,728 3,973
Net foreign exchange loss R EEFE — (5)
Depreciation e 2,457 2,100
Amortisation of intangible assets 2 & ZE Y 2,281 2,281
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5. INCOME TAX EXPENSES

Financial Statements
IRRAR A B SRR PR T

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

5. FiRBiFx

Six months ended 30 June
BZAXA=+tHILLAEA

2019 2018
—ZE-hF —ZT—-N\F
HK$’000 HK$’000
FHET FAT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
PRC Corporate Income Tax PRI SR
Provision for the period AEAM R 589 1,221
589 1,221
No Hong Kong Profits Tax has been provided in the HRASEHEZE-Z-NAFER=-F

consolidated financial statements as the Group had no
assessable profit in Hong Kong for the six months ended
30 June 2019 and 2018.

Except for Nuofute Property Management Co. Ltd.*
EEEEREWEEE SR A A (“Nuofute Property
Management”), provision for the PRC Corporate Income
Tax are calculated at 25% (2017: 25%) of the estimated
assessable profits for the six months ended 30 June 2019
and 2018.

Provision for the PRC Corporate Income Tax for Nuofute
Property Management is calculated at 15% (2017: 15%) of
the estimated assessable profits for the six months ended
30 June 2019 and 2018. Nuofute Property Management
is qualified as a company under the development strategy
of the PRC’s western region and was able to enjoy a
preferential income tax rate of 15%.

Canadian Corporate Tax is calculated at Federal tax rate
of 15% (2017: 15%) and British Columbia provincial tax
rate of 11% (2017: 11%) on the estimated assessable
profits for the six months ended 30 June 2019 and 2018.
No provision for taxation has been made as there is no
assessable profit for the six months ended 30 June 2019
and 2018.
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For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

6. DIVIDEND 6. IR
No dividend was paid, declared or proposed during the EAEF' HHHHF'EJIEJL@'* TR ERIR
interim period (six months ended 30 June 2018: nil). The 8 (BHE=ZZ—-N\FA=1H

directors of the Company have determined that no dividend Jt/\ 1l A8  ARRIEETER
will be paid in respect of the interim period (six months  JEEHRHKRE (BRE2=F—\F A
ended 30 June 2018: nil). =+ HIEANEA &) -

7. LOSS PER SHARE 7. EBREE

The calculation of the basic and diluted loss per share 2N Rl Bz IR R FE(G T AR E AN L #E
attributable to equity shareholders of the Company is based BB JME NHIEETE -
on the following data:

Six months ended 30 June
BZAA=1tHILAEA

2019 2018
—E-NEF ZE=—\F
HK$’000 HK$'000
FE T FHET
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Loss =]
Loss for the purpose of AU EERER
basic loss per share Eig 18
Loss for the period A R AR R A
attributable to equity NHEAR 2 B8
shareholders
of the Company (5,965) (11,233)
'000 '000
T B FHR
Number of shares BOEE
Weighted average number WNA=+tHZ
of ordinary shares as at 30 June @A N FI 8K 728,585 546,408
Diluted loss per share for the six months ended 30 June #BHZEZEZZT—HNFRZFT—/\FRA

2019 and 2018 equate the basic loss per share as the =THIEANEANEREHEHERS

Group’s share options were not included in the calculation  BREXEEHEE  RERARNEE 2 H

of diluted loss per share because they are anti-dilutive. fEEE REEHE  WRFTESR
EEEsiER TR AZSRRE -
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For the six months ended 30 June 2019
BE_ZT-NFRA=THIXEAR

8. INTANGIBLE ASSETS 8. EREEE
Customers relationship
EFBER
HK$’000
FHxT
Cost 2%
As at 1 January 2017, R-_ZE—tF—H—H -
31 December 2017, —tF+=-A=+—8-
1 January 2018, —N\F—H—H"
31 December 2018 and —N\F+ZA=+—HRK
30 June 2019 —NWFRA=+H 45,616
Amortisation ]
As at 1 January 2017 R-_ZE—+F—H—H 6,463
Charges for the year INEFEHE 4,562
As at 31 December 2017 and RZEBE—+tF+=-A=+—H 11,025
1 January 2018 EZF-NF—H—H
Charges for the year VNG 4,562
As at 31 December 2018 BZZE—N\F+=-—A=+—8 15,587
Charges for the period 7N HRFETEE 55 2,281
As at 30 June 2019 —hFRA=+H 17,866
Carrying values BRHEE
As at 30 June 2019 R—EBE—AFRA=+H 27,750
As at 31 December 2018 R-EBE-—N\F+_A=+—H 30,029
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For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

8. INTANGIBLE ASSETS (continued) 8. EIEEE &

The amortisation charge for the year is included in $¢V?§ﬁiﬁ%ﬁﬁﬁ;ﬁr7\z¥fz\?§ 5 M E A
“Administrative expenses” in the consolidated statement of ~ 2 E &R [{TEFHZ BT -

profit or loss and other comprehensive income.

The customers relationship was acquired from third parties EBEBRIEBEFEHBE=THK
through business combinations. It was amortised on a & ' EEFERAEHEEEETFAEH o
straight-line basis over 10 years. The remaining useful live — BEREEZ FIBAIERAFHAERF -
of the intangible assets was 6 years.

Management of the Group considered that no impairment ASEBEIEERAE - —LER
of intangible assets is necessary as at 30 June 2019 and A=+HEKZ=Z /\i‘f—fﬂ =+—
31 December 2018. H  HEFAEESEME -

9. TRADE AND OTHER RECEIVABLES 9. BEZRHMEWERR
30 June 31 December

2019 2018
—Z-hF —ZE-N\F
AA=+A +=ZA=+—H
HK$’000 HK$'000
FET FET

(Unaudited)

(REEER)
Trade receivables B SRR 23,727 27,122
Deposits and other receivables e REMERERR 8,473 2,724
Amount due from a third party e — %%_7’5%@5\ — 6,004
Amounts due from related companies [ Uk BB A B1FIE — 648
Prepayments TEFRIA 847 1,214
Total trade and other receivables & 5 R Efth fE Uk BR FR 4858 33,047 37,712
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Notes to the Condensed Consolidated
Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

9. TRADE AND OTHER RECEIVABLES 9. B REMEWIRK (&
(Continued)

The Group does not hold any collateral or other credit ANEEWEFE S ERETIFATMA
enhancements over its trade receivables. AP RS E M (E G R T -

The Group allows an average credit period of O to 30 days AEBEGTFHESEF 2 FHIEEH
to its trade customers. The following is an ageing analysis ~&O0ZE30H ° L TN AREREF M
of trade receivables, net of allowance for doubtful debts, B fhEkIREARSE 2 BH (U SR
based on the date of delivery of goods or date of rendering B HIfEE) 27 2 &R RERBHEZ
of services which approximated the respective dates on  Z SEUWIRFKZ BREE 4T ©

which revenue was recognised.

30 June 31 December

2019 2018
—ZE—-hF —T-N\F
ANA=tH +=ZA=+—H
HK$’000 HK$'000
FET FHET

(Unaudited)

(REER)
Within 90 days 90HA 5,022 1,176
91 to 180 days 91%180H 2,437 1,086
181 to 365 days 181 2365 H 5,186 2,633
Over 365 days 365 B E 11,082 22,227
23,727 27,122
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Notes to the Condensed Consolidated
Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HEZZ-hFA=1TAHLEXEA

10. TRADE AND OTHER PAYABLES

8 5 & H e RRX

30 June 31 December
2019 2018
—E-NE = —\F
ANA=tH +=—A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited)
(REEER)
Trade payables B I REIRR 556 1,234
Accrued expenses and FERTE A R EMERR
other payables 16,236 10,738
16,792 11,972

The following is an ageing analysis of trade payables, based
on the invoice date, at the end of the reporting period.

AT AREEZRARRERKRLES
2B BRNRFTIRE DT -

30 June 31 December
2019 2018
—ZE-hF —ZE-N\F
AA=tH +=ZA=+—H
HK$’000 HK$'000
FET FHET

(Unaudited)

(REER)
Within 90 days 90HA 124 1,227
91 to 180 days 91180 H 378 —
181 to 365 days 181 £365H 51 4
Over 365 days 365 HIA F 3 3
556 1,234

The average credit period on purchases of goods is O to 90
days. The Group has financial risk management policies
in place to ensure that all payables are settled within the
credit timeframe.

FOREBASE INTERNATIONAL HOLDINGS LIMITED
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Notes to the Condensed Consolidated
Financial Statements
IRRAR A B SRR PR T

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

11. AMOUNT DUE TO A DIRECTOR

The amount is unsecured, interest bearing at 2.7% per
annum and repayable in June 2021.

12. SECURED LOAN

. Bt —a2EEHXR
;z RIRTYEI IR - RERE2T7% 58

RERZZEZ

12. HFAEXK

—FNAEE -

30 June 31 December
2019 2018
—E-NF —ZT-N\F
NA=+H +=-A=+—H
HK$’000 HK$'000
FH&T FET

(Unaudited)

(REER)
Within one year — current portion —F R - EEZED 2,099 2,012

Non-current portion EREIBD

After one year but within two years R —FEERHERN 2,099 2,122
After two years but within five years RMFEEERHEER 6,568 7,110
After five years RAFE 25,692 24,769
34,359 34,001
36,458 36,013
In September 2016, the Company signed two mortgage R—-—Z—XENA  AAFREIWEA

loans facilities with an aggregate principal amount of CAD
7,000,000 (equivalent to approximately HK$41,300,000).
The mortgage loans facilities are secured by land and
buildings held for own use with carrying amount of
approximately HK$85,434,000 (2018: HK$82,956,000)
repayable within fifteen years and bear an interest rate
of 2% plus prime rate per annum and guaranteed by a
former director, Mr. Shen Ke. The loan facilities will be
reviewed periodically until maturity date. In the opinions of
the directors of the Company, the effective interest rate of
the secured loans approximated to the interest rate of 5.3%
(2018: 5.5%) per annum for the year ended 31 December
2019.

INTERIM REPORT 2019

RIBEEE - A& 4854 7,000,000
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Notes to the Condensed Consolidated

Financial Statements
RIRAAR & B IE R MY 5T

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

13. BONDS 13. BSH
30 June 31 December
2019 2018
—E-AF = —\F
AA=tH +=A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited)
(REEER)
Bonds carried at fixed coupon BEF6%ETE
rate of 6% per annum FHEFTEMNES 20,000 20,000
Bonds carried at fixed coupon BEFI%ETE
rate of 8% per annum FHEFTEMNES 20,000 20,000
Bonds carried at fixed coupon BEFI%ETE
rate of 3% per annum FHEFTEMNES 10,000 10,000
Bonds carried at fixed coupon BEFI%ETE
rate of 3% per annum FHEFTEMNES 10,181 10,181
60,181 60,181

The Company entered into two placing agreements with
a placing agent issued two 6% coupon unlisted bonds on
6 August 2014 and 10 October 2014 with the aggregate
principal amount of HK$10,000,000 each within the
placing period. The amounts are repayable within 96
months from the date of issue, which are 5 August 2022
and 9 October 2022 respectively.

The Company issued two 8% coupon unlisted bonds with
the aggregate principal amount of HK$10,000,000 each
on 23 January 2015 and 1 June 2015 respectively. The
amounts are repayable within 96 months and 60 months
respectively from the date of issue, which are 22 January
2023 and 31 May 2020 respectively.

FOREBASE INTERNATIONAL HOLDINGS LIMITED

AARH— B EREBITLMMHES
Wz MR ZZE—WENARB LR
T—NE+ A+ AEEHRD BT
M1 4878 4 58 & 4 10,000,000 7T
Eﬁiﬂﬁ%wﬁ#iﬁﬁ% 7
SEABR BT H AT 96 @ A WA
B A AT _F/\AA
BE—Z-—F+A/FAH-

ARARZZT—HF—HA=Z+=HRK
—E-RFANA—HORBEITMHE
N& ¥4 410,000,000 T« E@EE
ﬂ$ﬁ8%%#tmﬁ% ZESTA
DRI T B ER At 96 18 A K 6018 A
WNEE JPESA-T-_=F—
A+ ZBR=ZZF=FFHA=1+—
E|o
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Notes to the Condensed Consolidated

13. BONDS (continued)

The Company issued a 3% coupon unlisted bond with the
principal amount of HK$10,000,000 on 1 December 2017
to Mr. Shen Ke who resigned as a director of the Company
on 21 September 2018. The amount is repayable within
84 months from the date of issue, which is 30 November
2024.

The Company issued a bond with the principal amount
of HK$10,181,000 as part of the consideration in respect
of the acquisition of the joint ventures in 2018. The bond
bears interest rate at 3% per annum and is unsecured.
The amount is repayable within 36 months from the date
of issue, which is 5 March 2021.

14. SHARE-BASED PAYMENT
TRANSACTIONS

The Company has a share option scheme which was
adopted on 3 June 2013 whereby the directors of the
Company are authorised, at their discretion, to invite,
among other eligible participants, employees of the Group
(including directors of any member of the Group), advisers
and consultants, to take up options to subscribe for shares
of the Company. Each option gives the holder the right
to subscribe for one ordinary share of the Company. The
Scheme shall be valid and effective for a period of ten years
ending on 2 June 2023, after which no further options can
be granted.

As at 30 June 2019, the Company had 78,030,527 share
options outstanding under the Share Option Scheme, of
which 45,640,834 share options are vested. The exercise
price of the share options is HK$0.415-0.466 per share.
The exercise in full of the outstanding share options would,
under the present capital structure of the Company,
result in the issue of 78,030,527 additional ordinary
shares of the Company and share capital of approximately
HK$34,034,543 (before issue expenses).

INTERIM REPORT 2019

Financial Statements
IRRAR A B SRR PR T

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

&5 (@
ARRR-ZE—+&FE+-A— BT
— 3 R4 %8 /410,000,0008 7T © 2@
FERE B 3% MIE FTES T ERTEE
(BR-Z—N\FEAHA-+—BEHEAR

NAIEE) - ZEFBARETE R
84 AMEE - BIHiR AT —OF
+—A=+8-

ARBR T N\FEIT AL E
410,181,000 8 L fES » tEAIKES
BETCENBHRE - ZEFNFE

BE3% - BRI ZSHEANETH
HARRET36E AMERE - BIBE A=
——F=AAH-

14. BRI HIRR S

ARARZE—Z=ZFNAZHHEMRE
sl $ AEFERENISR

(BREMAEER2EE) AEEE
8 (BEAEBENENKERFIZE
) ERRBFAARBDERERE
ZEK URBARRED lf\ﬁ%
AR ER A ARE —BAR

B - AHEAEMBATE E:I:—%
“ZFANAZAL ERTAREE
SNABASHE -

—NEFERA=TH REERK

#EsHE - AR F)H 78,030,527 {7 B
R RATEE - HLFR 45,640,834 17 X
RRACRE ZSEREZTEER

H1%0.415-0.466 78 T » RIE A Q7]
MBERER  BEITEMARITEE
PR HEE 35 38 B4 35 77 78,030,527 A% BT 45 A
NE)E BRI H) 34,034,543 T
(FNBREETTRASAL) o
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Notes to the Condensed Consolidated
Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HE_Z-NFRA=TRHIEAEAR

14. SHARE-BASED PAYMENT 14. BB EREZ S (@)
TRANSACTIONS (continued)

At the date of approval of the interim condensed financial ~ FA#tEF HARGRABI IS &K B B - 1R

information, the Company had 78,030,527 share options BB #E5T & - A2 FF 78,030,527 17

outstanding under the Share Option Scheme, which  BBIR#E®ARITH - BERZ BB BT

represented approximately 10.7% of the Company’s shares AR @R {7%910.7% ©

in issue as at that date.

The table below discloses movement of the Company’s FREBEEBEBAAFEFIHFAALFER

share options held by a director of the Company: T2 %) -
Number of share options
BRERAR
2019 2018
—gnE - \F
HK$’000 HK$'000
FET T
Outstanding at 1 January R—A—BEARITHE 78,030,527 32,389,693
Granted during the period PAZNERRE 5 = 45,640,834
Lapsed during the period TAZEARE L3 - -
Outstanding at 30 June RNA=Z+HEERTE
(Note 1) (MEL) 78,030,527 78,030,527
Note: BT
1. Amongst which, 780,306 share options were granted to 1. & 7 780,306 7 B AR 1 0 1% T AR B
Mr. Shen Yong, an executive director and a substantial TEERFZRF (ERJ LETHRAD
shareholder (as defined in the Listing Rules) of the Company, Eﬁ%ﬁ%i 7,803,053 1 & A 4 Jo 1% T
7,803,053 share options were granted to Mr. Shen Ke, a former NEIFISITE SR LA - HrAR
executive director of the Company who is also the son of Mr. ﬁﬁ‘ﬁiﬁ’ﬁﬁ% 12,105,330 17 & A1
Shen Yong and 2,105,330 share options were granted to Mr. TR FARRBERITESERGEE ©
Huang Xiang Yang, a non-executive director of the Company. HRENESEARRBSAZT—+
For detailed information, please refer to the Company’s F-—RAZ+HER=ZZ—)\FRAMBZ
announcement dated 20 January 2017 and 4 May 2018. NI
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Notes to the Condensed Consolidated

15. MATERIAL RELATED PARTY
BALANCES AND TRANSACTIONS

(@) The balances with related parties at the end of the
reporting period are disclosed elsewhere in the

condensed consolidated financial statements.

& BA

15.

(a)

Financial Statements

Rz & B 5w e

For the six months ended 30 June 2019
HE_Z-NAFA=TRHIEAEAR

EXAEANLTERKEHE
kX5
R - SR A+
BERMBGA SRR RS
£ PO -

(b) The Group had the following material transactions (b)) PAZKEARG - REEA T EKRH
with related parties during the period: BALTRS
2019 2018
—Z—-hF —E-N\F
Name of the company Nature of transactions Notes HK$’000 HK$'000
AEERE REME st FET FET
EEREEMERE Provide property (&) 425 495
BRAT management services
R EE RS
EERATE (8F) Provide property (&) 1,801 306
BRAT management services
R EE RS
EERFEMEE Provide property (i) &(ii) 830 886
BRAT management services
R EE RS
EEXSYMELE Provide property (i) &(ii) 150 964
BRAT management services
R EE RS
EENBEEBRAR Provide property (&) 1,830 835
management services
R EE RS
Notes: BT

(i) These transactions were carried out at terms determined and

agreed by the Group and the relevant parties.

(i) Mr. Shen Yong, the controlling shareholder of the Company has

beneficial interest in these companies.

INTERIM REPORT 2019
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Notes to the Condensed Consolidated
Financial Statements

EIRRAR & B 15 R MY ot

For the six months ended 30 June 2019
HEZZ-hFA=1TAHLEXEA

15. MATERIAL RELATED PARTY 15. EXAEALERESE
BALANCES AND TRANSACTIONS BEX5 (4@
(Continued)

(c) Ccompensation of key management (c) FEEBABZME
personnel

The remuneration of directors and other members of key FEENEMTEERABRNETHM

management during the period was as follows: e T -

Six months ended 30 June

BEANA=1tHILEAREA

2019 2018
—ZT-hF —T—N\EF
HK$’000 HK$’000
FET FHT
(Unaudited) (Unaudited)

(REEERZ) (RIEEZ)

Short-term benefits TR BEA 3,318 3,116
Post-employment benefits B ER T 26 26

Equity-settled share-based ARRIEREE
payments expenses 2B HRFEZ 4,920 3,145
8,264 6,287
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