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responsibility for the contents of this announcement, makes no representation as to its accuracy or
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FINAL RESULTS ANNOUNCEMENT
FOR THE YEAR ENDED
31 DECEMBER 2020

The Board of Directors (the “Board”) of Asia TeleeNand Technology Corporation Limited (the “Compgany
announced that the audited consolidated resutteed€ompany and its subsidiaries (the “Group”)ther year ended
31 December 2020 (“Period Under Review”) togethi¢h Vast year's comparative figures are as follews:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2020

NOTES
Revenue - contracts with customers 4
Cost of sales
Gross profit
Gain on derecognition of

Deferred Consideration 10

Gain on change in fair value of ACC 10
Other gains and losses 5

Other income

Selling and distribution costs

Administrative expenses

Impairment losses under expected credit loss model,
net of reversal

Impairment of property, plant and equipment and
right-of-use assets

Finance costs 6

Share of results of associates

Profit before taxation
Taxation 7

Profit for the year 8

2020
HK$'000
335,097
(271,355)
63,742

(10,465)
305,409
(9,940)
(114,243)

18,590

(5,952)
(3,123)
(1,306)

242,712
(102,518)

140,194

2019
HK$'000

387,69
(257,890)

99,808

607,903
128,744
393
215,910
(15,278)
(136,348)

(63,138)

(2,468)
(1,476)

834,050
(220,751)

613,299



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

(CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2020

Other comprehensive income (expense)
Items that will not be reclassified subsequently to
profit or loss:
Reversal of revaluation of a property
Deferred tax related to recognition of impairment

Items that may be reclassified subsequently to
profit or loss:
Exchange difference arising on translation of
foreign operations
- subsidiaries
- associate

Other comprehensive income (expense) for the year

Total comprehensive income for the year

Profit (loss) for the year attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income (expense) for the year
attributable to:
Owners of the Company
Non-controlling interests

Earnings per share 9
Basic

2020
HK$'000

(7,080)
1,168

(5,912)

130,008
447

130,455

124,543
264,737

138,772
1,422

140,194

263,329
1,408

264,737

HK$0.33

2019
HK$'000

(29,702)
(355)

(30,057)

(30,057)
3,50

614,056
(757)

613,299

583,098
(756)

583,242

HK$1.44



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2020

Non-current assets
Property, plant and equipment
Right-of-use assets
Deferred Consideration
Loans receivable
Interests in associates
Deferred tax assets

Current assets
Inventories
Deferred Consideration
Loans receivable
Contract assets
Debtors and prepayments
Held-for-trading investments
Amounts due from associates
Taxation recoverable
Pledged bank deposits
Bank balances and cash

Current liabilities
Creditors and accrued charges
Warranty provision
Contract liabilities
Lease liabilities
Taxation payable

Net current assets

Total assets less current liabilities

NOTES 2020
HK$'000

15,612
4,806
10 1,333,432
11 64,210

894
1,418,954

38,595
10 220,528
11 9,234
66,034
12 91,567
32,870
50
3
159
991,563

1,450,603

13 200,555
16,621
39,025
8,393
4,539

269,133
1,181,470
2,600,424

2019
HK$'000

30,303
9,066

1,269,354
47,550
517

1,356,790

32,366
1,004,976
21,647
58,331
53,414
20,907
46
2,019
159
125,001

1,318,866

103,956
30,043
20,591
6,801

3,910

165,301
1,153,565
51@,355



CONSOLIDATED STATEMENT OF FINANCIAL POSITION (CONTI NUED)
AT 31 DECEMBER 2020

NOTE 2020
HK$'000
Capital and reserves
Share capital 4,265
Reserves 2,108,961
Equity attributable to owners of the Company 2,228
Non-controlling interests 57
Total equity 2,113,283
Non-current liabilities
Accrued charges 13 67,145
Warranty provision 2,255
Lease liabilities -
Deferred tax liabilities 417,741
487,141
2,600,424

2019
HK$'000

4,265

1,858,426

1,862,691
(1,151)

1,861,540

74,462
1,128
327

572,898

648,815

2,510,355



Notes:

1.

GENERAL

Asia Tele-Net and Technology Corporation Limitelge(t Company") is incorporated in Bermuda under The
Companies Act 1981 of Bermuda as an exempted convaidimlimited liability and its shares are listed The
Stock Exchange of Hong Kong Limited (the "Stock Exege").

The consolidated financial statements are preseéntddng Kong dollars, which is the same as thetional
currency of the Company.

The Company is an investment holding company asdpitncipal subsidiaries are mainly engaged in
electroplating equipment business.

APPLICATION OF NEW AND AMENDMENTS TO HONG KONG FINA NCIAL REPORTING
STANDARDS ("HKFRSs")

Amendments to HKFRSs that are mandatorily effective for the current year

In the current year, the Company and its subseBgicollectively referred to as "the Group") has
applied theAmendments to References to the Conceptual Framework in HKFRS Sandards and the
following amendments to HKFRSs issued by the HongdlInstitute of Certified Public
Accountants ("HKICPA") for the first time, whichemandatorily effective for the annual periods
beginning on or after 1 January 2020 for the prao@m of the consolidated financial statements:

Amendments to HKAS 1 Definition of Material

and HKAS 8
Amendments to HKFRS 3 Definition of a Business
Amendments to HKFRS 9, Interest Rate Benchmark iRefo

HKAS 39 and HKFRS 7

BASIS OF PREPARATION OF THE CONSOLIDATED FINAN CIAL STATEMENTS

The consolidated financial statements have begraped in accordance with HKFRSs issued by the
HKICPA. In addition, the consolidated financiaht&ments include applicable disclosures required
by the Rules Governing the Listing of Securitieglo® Stock Exchange and by the Hong Kong
Companies Ordinance.

The consolidated financial statements have begraped on the historical cost basis except for
certain buildings and financial instruments that mreasured at revalued amounts or fair values at
the end of each reporting period, as explainetieratccounting policies set out below.

Historical cost is generally based on the fair geabfithe consideration given in exchange for goods
and services.



4.

REVENUE AND SEGMENT INFORMATION

Revenue

Disaggregation of revenue from contracts with custis

Types of goods or service

Contract works in respect of design, manufacturing
and sale of custom-built electroplating machmer
and other industrial machinery
- Printed Circuit Boards
- Surface Finishing

Sale of spare parts of electroplating machinery
Provision of services - repairs, maintenance and
modification

Total

Timing of revenue recognition
A point in time
Over time

Total

2020
HK$'000

216,812
55,047

271,859
4778,

54,761
335,097

2020
HK$'000

8,477
326,620

335,097

2019
HK$'000

183,403
85,994

269,397
9,835

78,466
357,698

2019
HK$'000

9,835
347,863

357,698



4. REVENUE AND SEGMENT INFORMATION (CONTINUED)

Segment information

Segment revenue and results

The Group has one operating segment being the@bating equipment segment which contributes
the entire revenue of the Group. For the purpdseesources allocation and assessment of
performance, the executive directors, being thefatperating decision makers, regularly review the
Group's revenue by types of goods or services, unthdr discrete financial information was
provided other than segment results of the operagagment as a whole. Reconciliation of the
operating segment result to profit before taxaisoas follows:

Electroplating

equipment
2020 2019
HK$'000 HK$'000

Segment revenue 335,097 357,698
Segment (loss) profit (15,182) 2,517
Intra-group management fee charged to operatiggnest 5,036 5,917
Certain other income 297,915 214,247
Central corporate expenses (56,450) (53,547)
Gain on derecognition of

Deferred Consideration (note 10) - 607,903
Gain on change in fair value of ACC (note 10) - 128,744
Impairment losses under ECL model for loans rexddey

and Deferred Consideration, net of reversal 3@,8 (63,714)
Imputed interest on non-current portion of prawsfor

performance related incentive payments (note 13) (2,931) (1,877)
Certain other gains and losses (4,532) (6,140)

Profit before taxation 242,712 834,050



4. REVENUE AND SEGMENT INFORMATION (CONTINUED)
Segment information (continued)
Segment revenue and results (continued)
The accounting policies of the operating segmerdste same as the Group's accounting policies
described in note 3. Segment (loss) profit reprisséhe gross profit of the electroplating
equipment segment, impairment of property, plard aguipment and right-of-use assets, other
income and expenses directly attributable to tigenemt activity (including intra-group management
fee) and share of results of associates but exgjudiher income (including interest income from
loans receivable, imputed interest income of Defitr€onsideration, unallocated interest income
and sundry income), central corporate expensesidimg auditor's remuneration and directors'
emoluments, gain on derecognition of Deferred Qiwrsition, gain on change in fair value of ACC,
impairment losses under expected credit loss moddébans receivable and Deferred Consideration
(net), imputed interest on non-current portion abvsion for performance related incentive
payments and other gains or losses (including meinge in fair value of held-for-trading
investments and adjustment on non-current portiopravision for performance related incentive
payments). This is the measure reported to thef dgerating decision maker in order to assess
segment performance.
5. OTHER GAINS AND LOSSES
2020 2019
HK$'000 HK$'000
Net change in fair value of held-for-trading intraents (4,532) (10,504)
Net exchange (loss) gain (5,923) 6,969
Loss on disposal of property, plant and equipment (20) (23)
Adjustment on non-current portion of provision for
performance related incentive payments - 4,36
Others 10 (413)
(10,465) 393
6. FINANCE COSTS
2020 2019
HK$'000 HK$'000
Interest on lease liabilities 192 591
Imputed interest on non-current portion of prasisfor
performance related incentive payments 2,931 771,8

3,123

2,468



TAXATION

2020 2019
HK$'000 HK$'000
The taxation charge comprises:
Hong Kong taxation
Overprovision in prior years - (48)
Overseas taxation
Charge for the year 277,472 5
(Over)underprovision in prior years (43) 19
277,429 (24)
Deferred tax charge (174,911) 220,775

102,518 220,751

On 21 March 2018, the Hong Kong Legislative Coupeaitsed The Inland Revenue (Amendment)
(No. 7) Bill 2017 (the "Bill") which introduces thevo-tiered profits tax rates regime. The Bill was
signed into law on 28 March 2018 and was gazettethe following day. Under the two-tiered
profits tax rates regime, the first HK$2 million jifofits of the qualifying group entity will be ted

at 8.25%, and profits above HK$2 million will bex¢al at 16.5%. The profits of group entities not
qualifying for the two-tiered profits tax rates n@@ will continue to be taxed at a flat rate of5P6.

The directors of the Company considered the amaowviblved upon implementation of the
two-tiered profits tax rates regime as insignificem the consolidated financial statements. Hong
Kong Profits Tax is calculated at 16.5% of theraated assessable profit for both years.

No tax was payable on the profit for the year en8&december 2019 arising in Hong Kong for
certain group entities since the assessable pvaBtwholly absorbed by tax losses brought forward.

No provision for Hong Kong Profits Tax has been madthe consolidated financial statements as
the remaining group entities subjected to Hong KBngfits Tax have no assessable profit for both
years.

Overseas taxation (including PRC enterprise inctamg is calculated at the rates prevailing in the
relevant jurisdictions.

Under the Law of the PRC on Enterprise Income Tdépe ('EIT Law") and Implementation
Regulations of the EIT Law, the tax rate of the PR@sidiaries is 25% from 1 January 2008
onwards.



PROFIT FOR THE YEAR

2020 2019
HK$'000 HK$'000
Profit for the year has been arrived at after gimar (crediting):
Auditor's remuneration 1,400 1,624
Cost of inventories recognised as expenses
(including allowance for slow moving inventories
of approximately HK$1,270,000 (2019: HK$450,000) 178,513 157,012
Depreciation of property, plant and equipment 3,81 7,365
Depreciation of right-of-use assets 8,772 8,601
Staff costs:
Directors' fee 300 300
Directors' salaries, other benefits and perforcea
related incentive payments 19,833 37,058
Salaries and allowances 113,315 113,82
Redundancy compensation - 11,282
Contributions to retirement benefits schemes 04\7 1,940
135,152 164,402
Impairment losses allowance for financial assets a
contract assets, net of reversal:
- Trade debtors 261 (649
- Contract assets 5 73
- Loans receivable 4,253 813
- Deferred Consideration (23,109 62,901
(18,590) 63,138
Interest income from financial assets at amortesed
(included in other income):
Interest income from loans receivable (3,837) ,660)
Imputed interest income of Deferred Considerafimote 10) (279,801) (209,352)
Interest earned on bank deposits (11,509) (24173
(295,147) (214,185)
Dividend income (1,229) (258)
Government grants (note) (66)

Note: For the year ended 31 December 2020, Covidelfied government grants amounted to

(7,267)

approximately HK$7,267,000 have been recognis€dthsr income".
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10.

EARNINGS PER SHARE

The calculation of the basic earnings per shanébathble to owners of the Company is based on the
following data:

2020 2019
HK$'000 HK$'000
The Group's profit for the year attributable to
owners of the Company 138,772 614,056

Number of ordinary shares 426,463,400 426,463,400

No diluted earnings per share have been presastttkre are no potential ordinary shares in idaxiag
both years.

DEFERRED CONSIDERATION

On 7 August 2011, a wholly-owned subsidiary of tbempany entered into an agreement (the
"Re-development Agreement") with an independenttparty (the "Counter Party") in relation to a
re-development plan (the "Re-development Plantjvof parcels of industrial land located in Bao An
District, Shenzhen, the PRC (the "Land") from irtda$ land into residential properties for resale.
Details of the Re-development Agreement are setrotite Company's circular dated 19 September
2011. Pursuant to the Re-development AgreemeatGtioup agreed to vacate from the Land and
demolish the existing buildings and structuresthurilerected on the Land at its own costs, and the
Counter Party agreed to re-develop the Land irdmeatial properties and to compensate the Group
by paying a relocation compensation of RMB50 mill{@pproximately HK$64 million) to the Group
and transferring the title of 41,000 sg.m. markketabsidential or commercial properties which do
not include subsidised apartments and any flooa aeserved for public facilities usage on the
redeveloped land (the "Relevant Properties”) to tBeoup upon the completion of the
Re-development Plan. Pursuant to the Re-developAgreement, the Counter Party is responsible
for the set up of a project company (the "Projeactn@any") for the purpose of the Re-development
Plan. The Project Company was established by thmtér Party in August 2011.

According to the terms of the Re-development Agrestimnthe Group recognised the right to receive
the Relevant Properties (the "RGCC") of approxinyaték$999,560,000, based on the valuation
report issued by Avista Valuation Advisory Limit€thAvista"), an independent professional valuer.
The RGCC was initially recognised at its fair vaarel subsequently carried at cost less impairment.

On 4 January 2017, the Group, the Counter Party thedProject Company entered into the
supplemental agreements (the "Supplemental Agresif)dn amend certain terms associated with
the settlement arrangement of the Re-developmamt PIPursuant to the Supplemental Agreements,
instead of transferring the title of the Relevanbderties, the Group is offered a guaranteed cast
consideration of RMB1.23 billion (equivalent to appmately HK$1,403,789,000) ("GCC"),
payable by six tranches within fifteen days afteghteen months of the issue of the presales
certificate without waiting for the completion d¢fet Re-development Plan. The first tranche will be
payable within fifteen days after three monthsha tssue of the pre-sales certificate and the next
tranche will be payable three months thereaftersandn. Apart from GCC, the Group will receive
additional cash consideration representing theedifice between the actual net sales proceed les
RMB1.23 billion ("ACC"). Actual net sales procemsdequal to actual gross proceed to be received
by the Project Company in respect of the Relevaopétties during the pre-sales period and after
netting off value-added taxes, urban maintenandecanstruction taxeducational surtax, stamp duty,
share of sales and marketing expenses and decoretjpenses (if any). ACC in relation to
residential properties will be payable within ti#gix months after the issue of the pre-sales
certificate and ACC in relation to commercial pradjes will be payable within seventy-two months

11



10.

DEFERRED CONSIDERATION (CONTINUED)

after the issue of the pre-sales certificate. Tlet¢ails of the amendment are set out in the
Company's circular dated 15 February 2017. Thensaéetions contemplated under the
Supplemental Agreements were approved by the shldesis of the Company on 2 March 2017.

With the effective of the Supplemental Agreemettts, Group surrendered its right to receive the
Relevant Properties in exchange for the right teinee GCC and ACC. The fair values of GCC and
ACC were approximately HK$910,602,000 and HK$193,660 respectively at the initial
recognition. The fair values of GCC and ACC hae@rbarrived at using discounted cash flow
method by discounting future cash flows at an ggerate of 14.9% per annum based on a valuatior
performed by Avista. Pursuant to the SupplemeAigdeements, the deadline for the Project
Company to obtain the pre-sales certificate is obejore 30 June 2019. In the estimation of the
fair values of GCC and ACC at initial recognitidhe directors of the Company expect the pre-sales
certificate to be issued on 30 June 2019. Subsedoehe initial recognition, GCC is measured at
amortised cost using the effective interest methexs any impairment while ACC is measured at fair
value with changes in fair value through profil@ss.

On 28 June 2019 and 9 September 2019, the Grdapednnto the revised supplemental agreements
("Revised Supplemental Agreements”) to amend cert@ims of the Supplemental Agreements
which were previously approved by the shareholdéthke Company on 2 March 2017. Pursuant to
the Revised Supplemental Agreements, instead eiviag GCC and ACC, the Group is offered a
revised guaranteed cash consideration of RMB2.HBrbi(equivalent to approximately HK$3.1
billion) payable by six tranches which will be dwéhin on or before 6 January 2020 to on or before
5 January 2023 ("RGCC"). The details of the amesminare set out in the Company's circular
dated 27 September 2019. The transactions cordéedplunder the Revised Supplemental
Agreements was approved by the shareholders @ahgpany on 24 October 2019.

As at 31 December 2018, the undiscounted gross @mofi ACC was approximately
HK$534,146,000. The Group recognised a gain omghan fair value of ACC of approximately
HK$128,744,000 included in profit or loss during tyear ended 31 December 2019. The increase
of fair value for the year ended 31 December 2049 mainly due to the increase in average unit rate
of the Relevant Properties.

With the effective of Revised Supplemental Agreetaethe Group surrendered its right to receive
the GCC and ACC in exchange for the right to reeeRGCC. Since then, the Deferred
Consideration is made up of RGCC. The fair valuRGICC was approximately HK$2,182,605,000
at the initial recognition. The fair value of RG@@d been arrived at using discounted cash flow
method by discounting future cash flows at an ggerate of 16.8% per annum based on a valuatior
performed by Avista. At the effective date of RedsSupplemental Agreements, the carrying amount
of Deferred Consideration which included GCC andCA®@as approximately HK$1,574,702,000.
The Group recognised a gain on derecognition okbefl Consideration of HK$607,903,000 upon
the initial recognition of RGCC during the year edd1 December 2019 accordingly. Subsequent
to the initial recognition, RGCC is measured at gised cost using the effective interest method,
less any impairment.

During the year ended 31 December 2020, the fivet tranches of RGCC of RMB1,000 million
(approximately HK$1,103,396,000) were receivedhsyGroup in cash.

Imputed interest income of HK$279,801,000 (2019:3289,352,000) is recognised as other income
in the profit or loss during the year ended 31 Delwer 2020.

During the year ended 31 December 2020, impairfusses under ECL model (net of reversal) of
HK$23,109,000 (net reversal) (2019: HK$62,901,006 {mpairment)) is recognised in the profit or
loss.

12



11.

As at 31 December 2020, the Deferred Consideratimmunting to HK$1,553,960,000 (2019:
HK$2,274,330,000) (net of impairment losses und€&@L BEmodel of HK$116,965,000) (2019:
HK$132,939,000) is expected to be received in atawore with the agreed timeline and therefore the
third tranche of RGCC of RMB200 million (approxirebt HK$220,528,000) is classified as current
assets while the rest are non-current assets. e§ubést to 31 December 2020, the RMB200 million
is received by the Group in cash.

LOANS RECEIVABLE

The following is the maturity profile of the loareceivable at the end of the reporting period:

2020 2019
HK$'000 HK$'000
Repayable after one year (note a) 66,500 49,000
Repayable within one year (note b) 13,000 22,000
Less: Impairment losses under ECL model (6,056) ,80Q)
73,444 69,197
Analysed for reporting purposes as:
Current 9,234 21,647
Non-current 64,210 47,550

73,444 69,197

Notes:

€)) On 21 October 2019, the Group entered intcaa facility agreement ("2019 Loan Facility
Agreement”) with Karl Thomson Financial Group Liedt ("KTFG"), which is a wholly
owned subsidiary of Hong Kong Finance Investmenidiig Group Limited ("Hong Kong
Finance Investment”). Mr. Lam Kwok Hing, an exéeetdirector and the ultimate
controlling shareholder of the Company, and Mr. N&wok Lun, an executive director of the
Company who has an indirect interest in the Compang the directors of Hong Kong
Finance Investment. Pursuant to 2019 Loan FacBigyeement, the Group provides an
unsecured revolving loan facility of HK$130,000,00@aring interest at prime rate as
announced from time to time by The Hongkong andn§hai Banking Corporation Limited
for lending Hong Kong Dollars ("HSBC Prime Ratety fa term of three years commencing
from the loan effective date and ending on 20 O=t@®22.

As at 31 December 2020, a loan of approximately 58%$00,000 (2019: HK$49,000,000)
was drawn by KTFG according to the terms of the®2Qban Facility Agreement. The

average effective interest rate, which is equatdotractual interest rate, is 5% (2019: 5%)
per annum.

A long term loan amounted approximately HK$11,000, as at 31 December 2020 was
granted under a revolving loan facility agreemehnamproximately HK$20,000,000 with an

independent third party as entered on 6 May 202Me loan bears interest at HSBC Prime
Rate plus 3% per annum for the first HK$3,500,@0@ at HSBC Prime Rate beyond
HK$3,500,000 and secured by a first mortgage abagrty as provided by the borrower.

13



11.

12.

LOANS RECEIVABLE (CONTINUED)

Notes: (continued)

(b)

A short term loan amounted approximately HK®08,000 as at 31 December 2020 was
granted under a loan agreement with an indepenbdedtparty as entered in December 2020.
The loan bears interest at HSBC Prime Rate forréigmoof approximately HK$6,500,000
and HSBC Prime Rate plus 3% per annum for the m@ngportion and secured by a second
mortgage of a property owned by the spouse of tmeotver and several post-dated cheques
as provided by the borrower.

A short term loan amounted approximately HK$6,000, as at 31 December 2019 was
granted under a loan agreement with an indepentiedt party as entered on 21 October
2019. The loan bears interest of 10% per annunsandred by several post-dated cheques
as provided by the borrower. Another short termanloamounted approximately
HK$16,000,000 as at 31 December 2019 was grantel@rua loan agreement with an
independent third party as entered on 23 Octob&®.20The loan bears interest of 6% per
annum and secured by a second mortgage of a pyogeprovided by the borrower. The
loans were fully repaid during the year ended 3tebeber 2020.

As at 31 December 2020, impairment losses under iBGdel of loans receivable of HK$6,056,000
(2019: HK$1,803,000) are recognised.

DEBTORS AND PREPAYMENTS

2020 2019
HK$'000 HK$'000
Trade debtors from contracts with customers 82,054 45,748
Less: Allowance for credit losses (11,595) (11)805
70,459 33,943
Rental and utilities deposits 3,061 2,902
Deposit paid for purchase of raw material 6,868 655,
Other tax receivable 3,393 669
Other debtors and prepayments 7,786 10,249
91,567 53,414

The following is an aged analysis of trade debtmsof allowance for credit losses presented basec
on the invoice date at the end of the reportingogerwhich is approximated the respective
recognition dates for sales of goods or respedates of the achievement of the relevant milestone
as stipulated in the relevant service contracegpasopriate:

2020 2019
HK$'000 HK$'000
0 - 60 days 67,284 30,445
61 - 120 days 1,757 2,514
121 - 180 days 875 222
Over 180 days 543 762

70,459 33,943
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13.

CREDITORS AND ACCRUED CHARGES

2020 2019

HK$'000 HK$'000
Trade creditors 116,061 50,127
Accrued staff costs 12,307 16,356
Commission payables to sales agents 12,300 16,123
Dividend payables by subsidiaries to its non-cahirg

interests - 901

Other creditors and accrued charges (note) 127,032 94,911

267,700 178,418
Less: Non-current portion of accrued charges {note (67,145) (74,462)

200,555 103,956

Note: As at 31 December 2020, the current and mworenat portion of accrued charges of
approximately HK$30,639,000 and HK$53,387,000 respely (2019: nil and
HK$74,462,000 respectively) represents the promisad performance bonus to the
executive directors of the Company. An imputeceriest expense of approximately
HK$2,931,000 (2019: HK$1,877,000) is charged tdiipar loss during the current year.
With the effective of the Revised Supplemental Agnents, the estimated timing of
payment of the non-current portion of provision wavised and an adjustment of
provision for performance related incentive payrmaftapproximately HK$4,364,000 was
credited to profit or loss during the year ended@tember 2019.

As at 31 December 2020, apart from the above gi@viof performance bonus to the
executive directors of the Company, the currentraom-current portion of accrued charges
of approximately HK$3,754,000 and HK$13,758,000peesively (2019: nil) represents

the provision of special bonus to the certain manant of the Group.

The following is an aged analysis of trade craditas at the end of the reporting period which is
based on the invoice dates of the amounts due:

2020 2019
HK$'000 HK$'000
0 - 60 days 48,243 27,579
61 - 120 days 30,833 11,298
121 - 180 days 31,649 6,081
Over 180 days 5,336 5,169

116,061 50,127

The average credit period on purchase of good8 is180 days.
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Chairman’s Statement and Management Discussions
FINANCIAL RESULTS

During the year ended 31 December 2020 (“the Pedader Review”), the Group recorded profit

attributable to owners of the Company of approxetyatHK$138,772,000 compared to the profit

attributable to owners of the Company of approxahyatHK$614,056,000 for the year ended 31
December 2019 (“the Previous Period”), representipgroximately 77.4% decrease. The significant
decrease in Group’s profit attributable to ownefrshe Company during the Period Under Review was
primarily due to (i) decrease in gross profit ofpegpximately HK$36,066,000 from approximately

HK$99,808,000 in the Previous Period to approximgatdK$63,742,000 in the Period Under Review and
(i) drop in net gain arising from the arrangemémtrelation to a site located at Longhua (see the
paragraph below with heading “Net gain in relatiorthe Longhua Project” on page 22).

The basic earnings per share for the Period Underel was HK$0.33 compared to the basic earnings
per share of HK$1.44 or the Previous Period.

FINANCIAL REVIEW
Revenue

The revenue for the Period Under Review was apprateély HK$335,097,000 or 6.3% less than the
Previous Period. Lower revenue reported duringRbeod Under Review was mainly due to weaken
demand in high-end communication device and autdeob

In terms of business segment, approximately 79.8%erevenue was generated from PCB sector (the
Previous Period: approximately 68.1%), and appraxaty 20.2% came from surface finishing sector (the
Previous Period: approximately 31.9% ).

In terms of the machines geographical installabiage, the revenue composition during the PeriocetUnd
Review was 62.8% machine values were installedR@ the Previous Period: 49.9%), 11.2% in Taiwan
(the Previous Period: 16.7%), 7.3% in the Macedg@ia Previous Period: 0.2%), 5.9% in the USA (the
Previous Period: 4.1%), 3.4% in Korea (the PreviBasiod: 0.2%), 2.5% in Other European countries
(the Previous Period: 1.7%), 2.0% in the Singagtre Previous Period: 0.8%), 1.7% in Mexico (the
Previous Period: 11.5%), and 3.2% in rest of thddvthe Previous Period: 14.9%).

Gross Profit

Due to price pressure from customer, gross praodis W9.0% which was lower than the Previous Period
(approximately 27.9%).

Gain on derecognition of Deferred Consideration irthe Previous Period

On 28 June 2019 and 9 September 2019, the Grogpedninto the revised supplemental agreements
("Revised Supplemental Agreements"”) to amend cet&ims of the Supplemental Agreements which
was previously approved by the shareholders oCiipany on 2 March 2017. Pursuant to the Revised
Supplemental Agreements, instead of receiving Gueeal Cash Consideration ("GCC") and Additional
Cash Consideration ("ACC"), the Group is offererbased guaranteed cash consideration of RMB2.75
billion (equivalent to approximately HK$3.1 billippayable by six tranches which will be due withim

or before 6 January 2020 to on or before 5 Jan@@®3 (Revised Guaranteed Cash Consideration
("RGCC"). The details of the amendment are sétimihe Company's circular dated 27 September
2019. The transactions contemplated under theseé\bupplemental Agreements was approved by the
shareholders of the Company on 24 October 2019.
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With the effective of Revised Supplemental Agreetsethe Group surrendered its right to receive the
GCC and ACC in exchange for the right to receive(®@G Since then, the Deferred Consideration is
made of RGCC only. The fair value of RGCC was apionately HK$2,182,605,000 at the initial
recognition. The fair value of RGCC had been adiwvat using discounted cash flow method by
discounting future cash flows at an interest r&t€608% per annum based on a valuation performeahby
independent valuation company. At the effectiveed#dtRevised Supplemental Agreements, the carrying
amount of Deferred Consideration which included G&d ACC was approximately HK$1,574,702,000.
The Group recognised a gain on derecognition okiefl Consideration of HK$607,903,000 upon the
initial recognition of RGCC during the year ended Becember 2019 accordingly. Subsequent to the
initial recognition, RGCC is measured at amortisedt using the effective interest method, less any
impairment.

No such gain was recognized in the Period UndereRev

Gain on change in fair value of ACC in the Previou$eriod

The Company has appointed an independent valuabompany to determine the fair value for the
Additional Cash Consideration under the supplemegeements signed on 4 January 2017 up to the
effective date of Revised Supplemental AgreemenBased on the valuation received, the Group has
recorded a gain of approximately HK$128,744,000rduthe year ended 31 December 2019.

No such gain was recognized in the Period Undeidwev

Other gains and losses of approximately HK$10,465)0

This represented (a) Net change in realized anelalined fair value loss of held-for-trading investrts

was approximately HK$4,532,000 (the Previous Petmss of HK$10,504,000) (b) net exchange loss of
approximately HK$5,923,000 (the Previous Periodn ga HK$6,969,000)

(@) Net change in realized and unrealized fair valuss lof held-for-trading investments was
approximately HK$4,532,000 (the Previous Periodslof HK$10,504,000)

All held-for-trading investments were recorded ait ¥alue as at 31 December 2020 and represented

listed securities in Hong Kong. The loss of apprately HK$4.5 million represents fair value loss
of investments held for trading, as a result ofkntarmarket valuations as at the balance sheet date
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Below are information of the Group’s held-for-tragiinvestments as at 31 December 2020:

Company Name / % of Fair value % of Fair value % of
Stock Code Shareholding Fair value as at 31  Total Assets of asat31  Total Assets of
as at change December the Group as at December 2019 the Group as at

31 December 2020 HK$'000 2020 31 Cecember 2020 HK$'000 31 December

HK$'000 2019

Shanghai  Industrial 0.26% (753) 10,322 0.36% 5,978 0.22%

Urban Development
Group Ltd. (563)

Q P Group Holding 1.59% (2,389) 7,711 0.27%

Ltd. (1412)

South China Holdings 0.20% (917) 4,045 0.14% 4,961 0.19%
Company Ltd (413)

Orient Victory Travel 0.38% (1,551) 3,057 0.11% 4,608 0.17%
Group Company Ltd.

(265)

South China Assets 0.72% (549) 804 0.03% 857 0.03%
Holdings Ltd. (8155)

Bonjour Holdings Ltd 1.01% 2,242 5,176 0.18% 2,933 0.11%
(653)

Others Note) (615) 1,755 0.05% 1,570 0.16%
Total (4,539 32,87( 1.14% 20,907 0.78%

(b) net exchange loss of approximately HK$5,923,008 Rievious Period : gain of HK$6,969,000)

The net exchange loss was mainly due to the exehbrsg arising from intercompany transactions.
The production arm of the Group is based in Chimé rormally bills the sales arm of the Group in
Hong Kong Dollars. During the Period Under Revid&RWIB was appreciated by approximately
6.4% and hence the production arm of the Grouprdecb an exchange loss arising from the
receivable which was denominated in Hong Kong dslla

Other income of approximately HK$305,409,000

This represented (a) interest and fees arising faan receivables of approximately HK$3,837,00@ (th
Previous Period: HK$4,050,000) (b) interest reagiveom bank deposits of approximately
HK$11,509,000 (the Previous Period: HK$1,173,000) {mputed interest income on Deferred
Consideration of approximately HK$279,801,000 (Erevious Period: approximately HK$209,352,000)
(d) Government subsidy of approximately HK$7,260,00the Previous Period: approximately
HK$66,000).

(@) Interest and fees arising from loan receivables

On 21 October 2019, the Group entered into a laaility agreement (“2019 Loan Facility
Agreement”) with Karl Thomson Financial Group Liett (“KTFG”), which is a wholly owned
subsidiary of Hong Kong Finance Investment HoldiGgoup Limited (“Hong Kong Finance
Investment”). Mr. Lam Kwok Hing, an executive ditecand the ultimate controlling shareholder of
the Company, and Mr. Nam Kwok Lun, an executiveaor of the Company who has an indirect
interest in the Company, are the directors of HEngg Finance Investment. Pursuant to 2019 Loan
Facility Agreement, the Group provides an unsecumalving loan facility of HK$130,000,000
bearing interest at prime rate as announced frome tio time by The Hong Kong and Shanghai
Banking Corporation Limited for lending Hong Kongliars (“Prime Rate”) for a term of three
years commencing from the loan effective date antling on 20 October 2022.
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(b)

(©)

(d)

Pursuant to the 2019 Loan Facility Agreement, theu has interest income and handling fee
income of approximately HK$3,050,000 and nil resipety (the Previous Period: approximately
HK$2,927,000 and HK$390,000) from KTFG.

Besides the revolving loan facility with KTFG, tieroup has also received interest income of
approximately HK$787,000 from other loans with ipdedent third parties (the Previous Period:
HK$733,000).

Interest received from bank deposits

Interest income from bank deposits was approximaték$11,509,000 (the Previous Period:
HK$1,173,000).

Imputed interest income of Deferred Consideration

Please refer to note 10 of the financial informataf this result announcement for more detailed
explanation on the imputed interest income of apprately HK$279,801,000 (the Previous Period:
HK$209,352,000).

Government subsidy of approximately HK$7,267,000

During the Period Under Review, the HKSAR Governtrteass launched the Employment Support
Scheme (“ESS”) under the Anti-epidemic Fund to mevtime-limited financial support to
employers to retain employees who may otherwisenbde redundant. The Group has received a
total of approximately HK$6,219,000 from the ESS.

A PRC subsidiary of the Group has also receivedaamately HK$1,048,000 (the Previous Period :

approximately HK$66,000) being refund of certairvgmment fees. The refund was higher for the
Period Under Review as a hardship subsidy duest@tivid-19 pandemic.
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Selling and Distribution Costs of approximately HK$,940,000

The selling and distribution costs represented letibh and marketing expenses, product and public
liability insurance cost and the respective persboost on the sales team. The costs for the Péehnatkr
Review was 34.9% lower than the Previous Periodvds primarily due to decrease of revenue and
reduced sales activities due to the lockdown.

Administrative expenses of approximately HK$114,24800

The administrative expenses for the Period UndeiéRewas 16.2% lower than the Previous Period. It
was mainly due to (a) decrease in provision forfggerance related incentive payments payable to
executive directors and management of the Group(l@ndecrease in general expenses.

(a) Provision for performance related incentive payrment

Provision for performance related incentive payrmmeasicalculated by applying the pre-agreed pergenta
on the overall financial performance of the Groop & financial year and discounted to present value
Overall financial performance of the Group refershe profit after taxes attributable to the ownarthe
company as reported in the annual report.

For the Period Under Review, provision for perfonme related incentive payments was approximately
HK$6,633,000 (the Previous Period: HK$28,858,00®)ch provision was calculated based on the
assumptions that the Company shall receive theagteed cash consideration of RMB2.75 billion in

accordance with the agreed timetable in accordastbethe Revised Supplemental Agreements.

During the Period Under Review, the Group has madgpecial bonus provision of approximately
HK$18,712,000 (the Previous Period: nil) for certamanagement staff of the Group for their past
contribution to the Re-development Plan (as definatbte 10).

(b) Decrease in general expenses

After taking out the provision for performance teth incentive payments as disclosed above, the
remaining administrative expenses was approximaté$88,898,000 was 17.3% lower than the

Previous Period (the Previous Period : HK$107,480),0lt was mainly due to reduction in headcount in

mid 2019 and our continuous effort in controllingrcoperating costs in order to drive an improved

performance.

As a benchmark, the average inflation rates in &kind Hong Kong for 2020 were 2.5%nd 1.3%
respectively.

1 Inflation rate in China is reported by the NatibBareau of Statistics of China.
2 Inflation rate in Hong Kong is reported by Cenans Statistics Department of Hong Kong.
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Impairment losses or (gain) under expected creditoss model, net of reversal, of approximately
HK$18,590,000

This represented impairment losses or (gain) uegpected credit loss model for trade debtors, echtr
assets, loans receivable, Deferred Consideratetmgfrreversal, as below:-

Yeal erded 31Decembe

2020 2019

HK$'000 HK$'000

Trade debtol (261) (649
Contractasset 5 73
Loans receivab 4,253 81:¢
Deferred Consideratic (23,109 62,90:
(18,590 63,13¢

The Group recognized a net reversal of impairmess bf approximately HK$23,109,000 (the Previous
Period : an impairment losses of approximately HK$61,000) for Deferred Consideration with the
receipts of first two tranches of Deferred Consatien of RMB1 billion during the Period Under Rewie

Impairment assessment of property, plant and equiprant and right-of-use assets

HKAS 36 Impairment of Assets (the “Standard”) reqai an entity to assess, at each reporting date,
whether there are any indicators that assets arable generating unit (the “CGU”) may be impairedf.
there is an indication that an asset or the CGU h®maympaired, the recoverable amount of the asset o
CGU is determined. Recoverable amount is defirsettha higher of the ‘fair value less costs to seill

the ‘value in use’. Assets or CGU should be cdraeno more than their recoverable amount.

During the year ended 31 December 2020, the marageoonducted an impairment review on the
related assets of the CGU which is engaged inrelgeting machinery business in view of the negativ
impact on the Group's performance due to the oakboé the novel coronavirus in current year and the
prolonged US-sino trade war. The recoverable amaidinthe CGU of the electroplating machinery
business has been determined on the basis of walise calculation.

The excess of carrying amount over recoverable amoti approximately HK$13,032,000 has been
allocated based on the relative carrying amounfz@perty, plant and equipment and right-of-useigss
of which approximately HK$7,080,000 (The Previougri®: nil) has been charged to other
comprehensive income as a reversal of previouduatian surplus and approximately HK$5,952,000
(The Previous Period: nil) has been charged tatpsofoss during the year ended 31 December 2020.

Finance cost of approximately HK$3,123,000

This represented mainly the imputed interest exggnga non-current portion of provision of performan
related incentive payments of approximately HK$2,980 (the Previous Period: HK$1,877,000) and the
interest expenses on lease liabilities of approteadiK$192,000 (the Previous Period: HK$591,000).
Since the provision for performance related incenpayments is discounted to present value, when th
expected payment timetable comes closer, the greséue of such incentive payments will be revised
upwards. An imputed interest expense will ariseediagly.

The lease liability is treated as a borrowing, wiih value increased as interest is recognised and
decreased as lease payments are made.
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Taxation

Taxation of approximately HK$101,350,000 (the Poesi Period: HK$220,751,000) represented mainly
taxes paid by our wholly-owned subsidiaries in @ramd Taiwan.

(a) As the Group recorded a gain in relation to the dlara Project before tax approximately
HK$285,011,000 (the Previous Period: HK$856,727)0@Be Group recorded a corresponding
estimated taxes of approximately HK$75,728,000 Rtevious Period : HK$220,775,000); and

(b) The Group also intended to declare dividend frorRRC subsidiary. The funding comes from
receipt in relation to the Longhua Project. In adamce with current tax rules, such dividend wdl b
subject to a withholding tax of approximatélK$26,496,000 (the Previous Period: nil).

Net gain in relation to the Longhua Project
As can be seen above, various incomes and expanselation to the property re-development plan in

Longhua were recorded in the Period Under Revied twe Previous Period. In order to help the
shareholders to understand the overall impact,ave prepared a summary table below:-

Year ended & Decembe
2020 2019
HK$'000 HK$'000
Under “Other Income” — Imputed interest income orefdred
Consideration 279,801 209,352
Under “Other Income” — Interest earned on bank degpo 10,377 -
Under “Administrative expenses” — Provision foreditors’ and specigl
management bonus (25,345) (28,858)
Under “Finance costs” — Imputed interest on norrantrportion of
provision for performance related incentive payraent (2,931) (2,877)
Under “Gain on derecognition of Deferred Considerst - 607,903
Under “Gain on change in fair value of ACC” - 128,744
Under “Impairment loss under expected credit losedaeh net of
reversal” — Impairment loss for Deferred Considerat
23,10¢ (62,901

Under “Other gains and losses” — Adjustment on cwment portion of
provision for performance related incentive payraent - 4,364
Under “Taxation” (102,223) (220,775)
Net gain in relation to the Longhua Project 182,788 635,952

Exchange difference arising on translation of forajn operation of approximately HK$130,008,000

This represented mainly the exchange differencgngyion translation of operations in the PRC duia¢o
appreciation in RMB (of approximately HK$6,264,000)d revaluation of Deferred Consideration and
corresponding deferred tax liability (of approxielgt HK$123,544,000). The currency translation
reserve was increased at the same amount.
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Deferred Consideration

Please refer to note 10 of the financial informatiof this result announcement for more detailed
explanation.

Loans receivable

On 21 October 2019, the Group entered into 201 Ueacility Agreement with KTFG, which is a
wholly owned subsidiary of Hong Kong Finance Inwvesiht. Mr. Lam Kwok Hing, an executive director
and the ultimate controlling shareholder of the @any, and Mr. Nam Kwok Lun, an executive director
of the Company who has an indirect interest in Gmenpany, are the directors of Hong Kong Finance
Investment. Pursuant to 2019 Loan Facility Agreetnéire Group provides an unsecured revolving loan
facility of HK$130,000,000 bearing interest at PeifRate for a term of three years commencing fraen th
loan effective date and ending on 20 October 2022.

As at 31 December 2020, a loan of approximately 58¢$00,000 (31 December 2019: approximately
HK$49,000,000) was drawn by KTFG in accordance wWithterms of the 2019 Loan Facility Agreement.
The average effective interest rate, which is etmabntractual interest rate, is 5% (the Previeasod:
5%) per annum.

As reported in above, the total interest and hagdliee earned in relation to above loans was
approximately HK$3,050,000 and nil respectivehe(Brevious Period: approximately HK$2,927,000 and
HK$390,000 respectively).

Besides the revolving loan facility with KTFG, tl&oup has granted a few loans with independend thir
parties bearing interest between 5% to 10% per ranand the Group has received interest income of
approximately HK$787,000 from these loans during Beriod Under Review (the Previous Period:
HK$733,000).

The Group has also made a specific impairment ¢tdsapproximately HK$3,766,000 (the Previous
Period : nil) for a short term loan after considgrthe collectability.

The carrying amount for each respective periothasvé below:-

As a As a
31/12/2020 31/12/2019
HK$’ 00C HK$'000
Princdipal outstandingepayable within one ye 13,00( 22,00
Principal outstandir repayable after one ye 66,50( 49,00
Less impairment loss allowar (6,05€) (1,803
Net carrying amoun 73,444 69,19
Analysedfor reporting purpose ¢
Curren 9,234 21,64
Nor-curren 64,21( 47,55(
73,444 69,19:
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Held-for-trading investments under current assets

As at 31 December 2020, the Company had held-falisig investment in listed securities in Hong Kong
with a market value of approximately HK$32,870,0081 December 2019: approximately
HK$20,907,000), representing an investment podfofisixteen listed equities in Hong Kong. The Rbar
acknowledges that the performance of the equitig loe affected by the degree of volatility in thenig
Kong stock market and susceptible to other extefawbrs that may affect their values. Accordingty,
order to mitigate possible financial risks relatedthe equities, the Board will continue to maintai
diversified investment portfolio across various reegts of the market and also closely monitor the
performance progress of its investment portfolanfrtime to time going forward.

Please also refer to above section named “Othesgaid losses”.
Contract assets

The Group is entitled to invoice customers for ¢aredion of custom-built electroplating machinemnda
other industrial machinery based on achieving eseaf performance-related milestones. The contrac
assets represent the amount which the Group ileehtio claim against the customers for the work
completed but not yet billed. They are not billtause the agreed performance-related milestoaes a
still under processed. When a performance-relatddstone of a certain project is completed, such
related contract assets will be transferred toetrageivables.

Creditors and accrued charges under current liabilty

The amount payable to creditors and accrued chagest 31 December 2020 was HK$200,555,000
which was approximately HK$96,599,000 higher thae Previous Period. Please refer to note 13 of the
financial information of this result announcementtiihore details. The increase was mainly due to

(a) reclassification of certain performance relateceiritve payments of approximately HK$30,639,000
from non-current liability to current liability; @h

(b) increase in amount due to suppliers for approximat#$65,934,000 as more material was ordered
in late 2020.

The average credit period granted by supplierscieneled from 60-120 days to 60-180 days and more
purchases were made in mainland China.

Contract liabilities

From time to time, customers will pay to the Groagsious performance related milestone payments in
accordance with accepted purchase orders or agoegchcts. Contract liabilities represent the Gisu
obligations to transfer goods or services to custsmfor which the Group has already received
consideration from the customers.

Accrued charges of approximately HK$67,145,000 und@on-current liability

Please refer to note (a) of administrative experssated in above. It was related to provision for
performance related incentive payments payablersasddiscounted to present value.
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Deferred taxation of approximately HK$417,741,000 mder non-current liability

The Group has recorded a deferred taxation of appedely HK$388,490,000 as estimated taxation
expenses in relation to the expected gain arisiog fthe arrangement in relation to a site located a
Longhua.

The balance of approximately HK$29,251,000 represerdeferred tax liabilities recognized for

accelerated tax depreciation of approximately HR$%,000, revaluation of properties of approximately
HK$1,516,000 (net off with impairment loss on assaft approximately HK$392,000), and withholding

tax provision for dividend payable by a PRC sulzsigdbf approximately HK$26,496,000.
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BUSINESS REVIEW ON ELECTROPLATING EQUIPMENT
(UNDER THE TRADE NAME OF “PAL")

Year 2020 was certainly a year we would not forgét.was a year overshadowed by coronavirus
pandemic which turned countless lives upside domd) perhaps, changed the world forever. Public at
large are more used to new normals such as wearasks, zoom meeting, working-from-home, social
distancing and greeting Kung Hei Fat Choy via vidal on whatsapp! The coronavirus pandemic has
pushed many shoppers to make their purchases oMugeums have offered virtual tours as travelling
was reduced to almost zero in 2020. Given thisrecgrlented demand on data traffic, we witness
massive spending increases on data centers fromvdhid’s largest data center operators — led by
Amazon, Google, Facebook and Microsoft. While webeace all these positive changes, we sadly
witness also the detrimental effects the pandemsclnought, mainly, damage caused to global ecanomi
growth. The global growth contraction for 2020 istimated at -3.5 percent by IMFInvestment
confidence was low throughout the year, so was woes spending. As a result, the number of
enquiries received by our subsidiaries and quotgese ratio were both significantly dropped.

Electroplating Equipment-Printed Circuit Boards (“P CB”) Sector

This sector is traded through our subsidiary Preéegomation International Ltd (“PAL”).

During the Period Under Review, the revenue in thisiness area increased from HK$183,403,000 in
Previous Period to HK$216,812,000, representing2%8rise. Out of this total revenue, from the
perspective of installation location, nearly 78.084re shipments made to PRC (48.6% in Previous &erio
and 12.5% were shipments made to Taiwan (27.3%ewidus Period).

Two main markets driving our revenue in PCB secmr PCBs used in smartphone and car. The
development of car industry is elaborated in obeosector, surface finishing sector, below.

According to a report issued by Gartner Inc in EBB1, global sales of smartphones declined 5.4#%ten
fourth quarter of 2020 while smartphone sales dedlil2.5% in full year 2020.

Top 5 Smartphone Companies, Worldwide ShipmentskdeShare, and Year-Over-Year Growith,

Q4 2020 and full year (shipments in millions ofts)

Company 4Q 2020 4Q 2020 2020 2019 Year-Over-Year
Shipment Market Shipment Shipment Change
Volumes Share Volumes Volumes

Apple 79.€ 20.8% 199.¢ 193.¢ +3.2%

Samsun 62.1 16.2% 253.( 296.2 -14.5%

Xiaomi 43.4 11.3% 145.¢ 126.( +15.7%

OPPC 34.5 8.9% 111.¢ 118.7 -5.8%

Huawe 34.5 8.9% 182.¢ 24C.6 -24.1%

Other: 130.4 33.9% 454.¢ 565.¢ -19.6%

Total 384.4 100.0% 1347.8 1540.6 -12.5%

Due to rounding, some figures may not add up peécts the totals shown

Source: Gartner (February 20.

COVID-19 is the main reason the shipment of smantels has dropped, with the pandemic hitting
consumer spending hard. The severity of the viaussed customers to focus on purchasing essential
items, placing nonessential orders on hold, sai@nRReith, program vice president with IBE
Worldwide Mobile Device Trackers. The effects anessential spending were seen in the number of

3 International Monetary Fund (IMF) is an organiaatbf 190 countries, working to foster global mamgtcooperation,
secure financial stability, facilitate internatidbtr@de, promote high employment and sustainabtd@@mic growth.

4 International Data Corporation (IDC) provides nerénalysis and insights for the information tedbgg and
telecommunications markets.
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retailers and brand holders that filed for bankeyptvhich included J. Crew, JC Penney, Topshopd, an
Brooks Brothers (to name a few).

Although facing a general decline in demand, mdsthe smartphone manufacturers still compiled a
conservative expansion plan in 2020, mainly for H@& phones. In fact, the sales of smartphones in
quarter 4 recorded a moderate drop only. The dramgpmoderate because sales of more 5G smartphones
and lower-to-mid-tier smartphones was relativelyrenio quarter 4 when compared to first three quarte
For this reason, we maintained a relatively staielenue last year. However, we faced a severe
price-cut from our customers and hence the dragrasds profit.

Electroplating Equipment-Surface Finishing (“SF”) Sector
This sector is traded through our subsidiary PAtf&e Treatment Systems Ltd (“PSTS”).

The revenue of the SF sector has decreased by 36o@¥approximately HK$85,994,000 in the Previous
Period to approximately HK$55,047,000 for the Petimder Review. Out of this total revenue, from the
perspective of installation location, nearly 44.8%re shipments made to Macedonia (0.9% in Previous
Period) and 30.9% were shipments made to USA (n1Psevious Period).

The revenue of SF sector, for past few years, waslynstreamed from multinational companies selling
automotive parts.

Back in mid last year, VDA predicted a slight recovery in car sales in sedualél of 2020 and with a
forecast of 17% contraction for full calendar yearfheir prediction was not far from actual. Acdogl
to a latest report issued by VDA, car sales worthbin 2020 contracted by 15%.

Region 2020 2019 % 2018 2017
Chang

Europe 11,961,200| 15,805,800 -24 15,624,500 | 15,631,70D

(EU+EFTA+UK)

Russia 1,598,800 | 1,759,500 -9 1,800,600 | 1,595,700

(light vehicles

only)

USA 14,450,800| 16,965,200 -15 17,215,200 17,134,700

(light vehicles

only)

Japan 3,810,000 | 4,301,100 -11 4,391,200 | 4,386,400

Brazil 1,954,800 2,665,600 -27 2,475,400 2,176,000

(light vehicles

only)

India 2,435,100 2,962,100 -18% 3,394,700 3,229,100

China 19,790,000| 21,045,000 -6 23,256,300 | 24,171,400

COMBINED 56,000,70 | 65,504,30 -15 68,157,90 | 68,325,00

Source : VD/

China and Russia performed the best. China remdimethest-performing car market in the world with
sales down 6% to just less than 20 million vehicear sales in Russia and Japan were down by around
10% while the US and Indian markets were down loyiad 17%. Car sales in Brazil were down by 27%
while the large European market contracted by 24%.

5 VDA s a short form standing for Verband der Autasilindustrie. It is a German association of auttiweindustry.
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The bright spot remains the sales of electric cBh® number hits a new high last year at just &er
million units (see table below). Analysts attribptt of the rise in electric cars to subsidiesoticed in
some countries to stimulate demand during the COYALxrisis, such as the $8,550 (€7,000) discount on
offer to electric car buyers in France. In Norwelgctric car drivers enjoy a 90% discount on raad t

In Hong Kong, our government has offered a "Onedae Replacement” Scheme as well as a waiver for
first registration tax up to HK$97,500. Across therld, car manufacturers are introducing new eiectr
models in 2021 with improved range and performakay. to the sales success of EVs is the price and
performance of their batteries and both are imprgvi

Estimated plug-in electric light vehicle sales wiavride from 2015 to 2020
(in million units)

3.5

Saks in millian units

2015 2018 2017 2018 2019 2020*

Outlook

Since December last year, everyone was so graf@fithe promised delivery of vaccine. Having a
COVID-19 vaccine means an opportunity to not onlgtgct ourselves, but also to protect our families
and our communities. It was our belief that a wadaled immunization is the best option to protect
people from COVID-19, and as more people get vateth we will be able to return to activities that
haven't been possible during the pandemic. Howélvisroptimistic view was tempered gradually due to
the increasing number of death case and allerggingussued around the world.

McKinsey has done surveys over economic expectatidbecember 2020 with a follow up in January
2021. Their conclusion is majorities of executivamtinue to believe that conditions in their home
economies and in the global economy will improverothe next six months but yet their positivity has
moderated since the previous survey ie December.
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Evhibit D
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In several regions, economic sentiment has taken a negative turn
since December.
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Although investment confidence will definitely pickp in 2021, in our view, it will be moderate. idt
clear that the pandemic of 2020 has given risedpcée of low growth. Through our R&D efforts over
the past years, we have accumulated a wide rangguipment designs which offer a better uniformity
and yield rate. We will continue to invest in R&D the coming years to provide innovative solutiand
groundbreaking experiences to industrial and bgsimad users. In addition, given that the COVID-19
pandemic will continue into year 2021, we will atlafi precautionary measures we have applied i©202
to provide a safe working environment for our staff

PROPERTY DEVELOPMENT
Property Re-development Plan in Longhua

Reference is made to the Company’s announcemesueds(i) on 22 August 2011 with respect to the
agreement (“Agreement”) entered into by a whollyred subsidiary of the Company with an
independent third party (“Counter Party”) in retetito a re-development plan (“Re-development”vaj t
parcels of industrial land located in Bao An DistiriShenzhen, the PRC, of the Group (“Longhua Land”
from industrial land into residential propertieg f@sale; (ii) on 25 October 2013 with respecthe t
supplemental agreement signed, (iii) on 16 Oct@ba# with respect to the preliminary approval gednt
(iv) on 26 October 2015 with respect to the secaugblemental agreement signed, (v) on 30 November
2015 with respect to the final approval obtainedtfe construction plan, (vi) on 4 January 2017hwit
respect to the supplemental agreements (“Suppl@indgteements”) which outlined the way to receive
the expected consideration and (vii) on 28 Jun®2Giih respect to the revised supplemental agretsmen
(“Revised Supplemental Agreements”) and on 9 Sep¢en2019 with respect to the Second Revised
Supplemental Agreement A which outlined furtherrdes in respect of the way to receive the expected
consideration.

The Re-development was completed in 2019 and pes-8as launched in the same year. As of the

date of this announcement, all residential uniteaveémost sold out leaving mainly the office builgli
and commercial units. The sales process is sfifiggon.
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In accordance with the terms agreed in the SecawisBd Supplemental Agreement A, the Group will
receive a total of RMB 2.75 billion. As of the datf this announcement, the Group has alreadyvedei
RMB 1.2 billion and will further receive RMB 0.8lbon in year 2022 and RMB 0.75 billion in year
2023.

Progress in searching for another suitable site asur long-term production base

The Group has relocated its production base toaayrbuilt factory in Datianyan Industrial Zone,
Songgan Street Committee, Baoan District (the “§angFactory”) under a short term lease, which will
expire in December 2021.

At the same time, the management team is searéhiranother suitable production site for the loagn
development and benefits of PAL. Our primary foeiso look for a site within Shenzhen region. Of
course, given the current development in Shenzhé&nnot easy at all to find a spare land whichi it

for our manufacturing purposes. Nevertheless, wetwyi our best and continue the land searching in
Shenzhen region. Failing such, we have no choitetdlook for a site near the outskirts but out of
Shenzhen region. In the case where a suitabletkmgproduction site is identified but the Groupetse
with any shortage of fund, the Company will consifiend raising options including but not limited to
share subscription, right issue and issue of cailehbonds.
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MATERIAL ACQUISITION AND DISPOSAL

The Group has not entered any material transadtioing the Period Under Review.

CONTROLLING SHAREHOLDER'’S INTERESTS IN CONTRACTS OF SIGNIFICANCE

Save for disclosed in the “Continuing Connectedn$eetions” below, no controlling Shareholder or its
subsidiaries had a material interest, either diyemt indirectly, in any contract of significancehether
for the provision of services or otherwise, to business of the Group, to which the Company orany
its subsidiaries was a party during the year.

CONTINUING CONNECTED TRANSACTION

Reference is made to the announcement of the Congeted 31 October 2016 and the circular dated 20
December 2016 in relation to the provision of reud loan (the “Revolving Loan”).

On 31 October 2016 (after trading hours), PAL Foehimited, an indirect wholly owned subsidiary of
the Company (the “Lender”), entered into a loanlitgcagreement with KTFG, pursuant to which the
Lender has agreed to provide a revolving loan ifgiaiif HK$130,000,000 bearing interest at PrimeeRat
for a term from 6 January 2017 to 30 October 2018 (2016 Loan Facility Agreement”).

On 21 October 2019, the Group entered into a laatlity agreement ("2019 Loan Facility Agreement")
with KTFG, pursuant to which the Group has agreedenew the unsecured revolving loan facility of
HK$130,000,000 with the same terms as the 2016 [E@anility Agreement for three years ending on 20
October 2022.

As the KTFG is a connected person of the Compatiyinvihe meaning of the Listing Rules. Accordingly,
the provision of the Revolving Loan by the Lendethite KTFG under the 2019 Loan Facility Agreement
constitutes continuing connected transactions @bmpany under Chapter 14A of the Listing Rules. A
certain applicable percentage ratios stipulatedeutule 14.07 of the Listing Rules in respect af th
provision of the Revolving Loan exceed 25% but lgsm 100%, the entering into of the 2019 Loan
Facility Agreement and the provision of the RevotyiLoan constitute a major and continuing connected
transaction of the Company under Chapter 14 and @#he Listing Rules and are subject to the
reporting, announcement and the independent sHderbbapproval requirement under the Listing Rules
An extraordinary general meeting was convened onO2tbber 2019 and the 2019 Loan Facility
Agreement was approved by the independent shareisabd the Company in the said meeting.

As at 31 December 2020, a loan of approximately 58¢$00,000 (31 December 2019: approximately
HK$49,000,000) was drawn by KTFG in accordance withterms of the 2019 Loan Facility Agreement.
The average effective interest rate, which is etpi&lontractual interest rate, is 5% (31 Decemli@d92
5%) per annum.

Pursuant to Rule 14A.55 of the Listing Rules, bthté 2016 Loan Facility Agreement and 2019 Loan
Facility Agreement have been reviewed by the Inddpat Non-executive Directors who have confirmed
that the Revolving Loan was carried out:

(&) inthe ordinary and usual course of businesekefCompany;
(b) either on normal commercial terms or, if thare not sufficient comparable transactions to judge
whether they are on normal commercial terms, omgeno less favorable to the Company than terms
available to or from (as appropriate) independeint tparties; and
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(c) in accordance with the relevant agreement gongrthem on terms that are fair and reasonable and
in the interests of the Shareholders as a whole.

The Company’s auditors (the “Independent Auditokg&re engaged to report on the Group’s continuing
connected transaction in accordance with Hong K&tagdard on Assurance Engagements 3000 (Revised)
“Assurance Engagements Other Than Audits or Revigwdistorical Financial Information” and with
reference to Practice Note 740 “Auditor’s Letter ©@ontinuing Connected Transactions under the Hong
Kong Listing Rules” issued by the Hong Kong Indetof Certified Public Accountants. The Independent
Auditors will issue their unqualified letter comiag their findings and conclusions in respect luf t
continuing connected transactions in accordande Rutle 14A.56 of the Listing Rules.

Pursuant to Rule 14A.56 of the Listing Rules, thdependent Auditors confirmed that both the 2016
Loan Facility Agreement and 2019 Loan Facility Agreent :

(1) had received the approvals of the Board,;

(i) had been entered into in accordance with the retemgreements governing the 2019 Loan
Facility Agreement; and

(i)  had not exceeded the caps disclosed in the preciaudars of the Company dated 20 December
2016 and 27 September 20109.

BUSINESS STRATEGIES

Asia Tele-Net and Technology Corporation Limitesl,car name tells, is an investment holding company
based in Asia. As an investment holding comparg, held investments in various disciplines with
particular strength in electroplating technologi€srough our brand “PAL”, it is our mission to appl
electroplating technologies in different applicasoor business segments so that the Group would gro
segment by segment. This strategy would also helip smooth out any, if not all, cyclical effectane
particular segment or particular market and heaqaaduce a more stable turnover and profitabiétsel

for the benefits of shareholders.

In the normal course of identifying business opmaittes, the Company from time to time engages in
discussions with other independent third partiepissible business co-operations. At presentBtad
confirms that there are no negotiations or agre¢sneating to any intended acquisitions or reéize
which are discloseable under Rule 13.23 of theingsRules, neither is the Board aware of any matter
discloseable under the general obligation imposeRude 13.09 of the Listing Rules, which is or nisey

of a price-sensitive nature.
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FINANCIAL REVIEW
Capital Structure, Liquidity and Financial Resources

As at 31 December 2020, the Group had equity atalile to owners of the Company of approximately
HK$2,113,226,000 (31 December 2019: HK$1,862,691),00he gearing ratio was nil (31 December
2019: nil). The gearing ratio is calculated by diug the aggregate amount of bank borrowings aherot
interest-bearing loans over the amount of equitybatable to the equity holders of the Company.

As at 31 December 2020, the Group had approxim&t&l$991,722,000 of cash on hand (31 December
2019: HK$125,160,000).

As at 31 December 2020, the Group pledged depo$itslK$159,000 (31 December 2019: HK
HK$159,000) to banks to secure the issuance of lgarskantee of the same amount. Total banking
facilities available to the Group is HK$102,300,0@30 December 2019: HK$102,300,000). Out of the
facilities available, the Group has utilized (i)papximately HK$159,000 for the issuance of bank’s
guarantee under which customers retain right tionctafund of purchase deposits received by the rou
as at 31 December 2020 (31 December 2019: HK$D@8YP and (ii) approximately HK$9,226,000 for
the issuance of import letters of credit to suppli@1 December 2019: HK$4,624,000).

Most of the bank borrowing is charged at inter-baffler rate plus a spread in the countries wheee th
Company’s subsidiaries are operating in.

Foreign Currency Risk

Most of the assets and liabilities in the Groupeverainly denominated in US dollars, HK dollars, dur
and Renminbi.

Contingent Liabilities

As at 31 December 2020, the Company had guaraofegsproximately HK$137,500,000 (31 December
2019: HK$137,500,000) to banks in respect of bamkatilities granted to subsidiaries of the Company
The amount utilized by the subsidiaries was appnately HK$9,385,000 (31 December 2019:
HK$6,379,000).

Pledge of Assets

As at 31 December 2020, apart from the cash of BRFIO0 (31 December 2019: HK$159,000) pledged
to the banks for the issuance of bank guaranteelssael®sed above, the Group did not pledge anyrothe
asset to any third party (31 December 2019: nil).

Capital Commitment

As at 31 December 2020, the Group did not havesajificant capital commitment (31 December 2019:
nil).
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Employee and Remuneration Policies

As at 31 December 2020, the Group employs a tdtad9@ employees (31 December 2019: 538),

including 36 employees (31 December 2019 : 37)dhing our associated company (31 December 2019:
37). Total staff cost including payments to direstéor the Period Under Review was approximately

HK$135,152,000 (the Previous Period: approximaték$164,402,000). Employees and Directors are

remunerated based on performance, experience andtig practice. Performance related bonuses are
granted on discretionary basis. The Group mainta@nmandatory provident fund schemes for its

employees in Hong Kong and participates in theestenaged retirement benefit schemes for its
employees in PRC. The Group also maintained apptepinsurances and medical cover for its

employees.

Since the outbreak of Covid-19, we have adoptetbvidthg measures to preserve a safe working
environment for our staff:

Meetings will be conducted electronically

Physical assess to our premises will be conditionaatisfying current health criteria

All non-essential business travel has ceased

Allow most of the staff to work-from-home

Staff who work in office are exercising socialtdiscing

Monitor the evolving landscape and conditionshey tunfold

Analyse the facts before us and implement polieled$ actions appropriate to the conditions in the
best interest of our clients, staff and the group.

The Company has adopted a share option scheme.ophlan was granted during the Period Under
Review (the Previous Period: nil).

FINAL DIVIDEND
The Board has recommended the payment of a finaetid of HK$0.02 (2019: HK$0.02 ) per share for
the Period Under Review. Subject to the approvainfrthe shareholders at the forthcoming Annual

General Meeting, the proposed final dividend isestpd to be paid on or before 30 July 2021 to
shareholders whose names appear on the Registtemobers of the Company on 28 June 2021.

APPRECIATION
On behalf of the Board, | would like to thank aflaur customers, shareholders, business associates

bankers for their trust and support to the Groupall of our employees, | appreciate your hard work
dedication and commitment over the year.
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CORPORATE GOVERNANCE

The Company recognizes that good corporate goveenamnvital to the success of the Group and
sustains development of the Group. The Company airoemplying with, where appropriate, all code
provisions set out in Appendix 14 Corporate GoveceaCode (the “CG Code”) of the Rules
Governing the Listing of Securities on The Stocklange of Hong Kong Limited (“Listing Rules”).

The Company’s corporate governance practices aedban the principles and the code provisions
(“Code Provisions”) as set out in the CG Code eflifsting Rules. The Company has, throughout the
year ended 31 December 2020 and up to the datasoAmnouncement, applied and complied with
most of the Code Provisions save for certain dmnatfrom the Code Provisions in respect of code
provisions A.2.1 and A.4.2, details of which ar@leined below.

Code provision A.2.1

The Company does not at present have any officir the title of Chief Executive Officer (“CEQ”)
but instead the duties of a CEO are performed byMhnaging Director (“MD”). The Company does
not have a separate Chairman and MD and Mr. Lamkkdiag currently holds both positions. The
Board believes that vesting the roles of both Ghair and MD in the same person provides the Group
with strong and consistent leadership and allowsrfore effective planning and execution of long
term business strategies. In addition, throughstigervision of the Board which comprised of three
independent non-executive directors, representingernthan half of the Board, the interests of the
shareholders are adequately and fairly represented.

Code provision A.4.2

According to Bye-laws of the Company, the ChairroaiMD are not subject to retirement by rotation
or taken into account on determining the numbelireictors to retire. This constitutes a deviatiamf
code provision A.4.2 of the CG Code. As continuaiga key factor to the successful implementation
of any long term business plans, the Board beligogether with the reasons for deviation from code
provision A.2.1, that the present arrangement istrbeneficial to the Company and the shareholders a
a whole.

AUDIT COMMITTEE

The Audit Committee was established in 1999 and@®es three Board members, all of whom are
Independent Non-executive Directors. The Audit Cottraa has adopted a revised term of reference
which is effective 1 March 2012 and describes tib @ity and duties of the Committee, as quoted
under code provision C.3.3 of the GC Code.

The Audit Committee is primarily responsible foettollowing duties:

(@) to review the financial statements and reports @ntsider any significant or unusual items
raised by the qualified accountant or external taudi

(b)  to review the relationship with the external audly reference to the work performed by the
auditor, their fees and terms of engagement, arkk mecommendation to the Board on the
appointments, re-appointment and removal of exteuaitor.

(c) toreview the adequacy and effectiveness of thegamryis financial reporting system, internal
control system and risk management system andiassb@rocedures.
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The Audit Committee will meet at least twice eadary In 2020, the Audit Committee met twice
considering the annual results of the Group forfih@ncial year ended 31 December 2019 and the
interim results of the Group for the 6 months eng8@dune 2020, assessing any changes in accounting
policies and practices, major judgmental areascamapliance with applicable legal and accounting
requirements and standards, discussing with thécgiuaf the Company on internal control and the
re-appointment of the external auditor. The anmesiilts for the financial year ended 31 December
2020 was reviewed by the Audit Committee beforelipabon.

REMUNERATION COMMITTEE

The remuneration committee of the Company (the “Rsgnation Committee”) is composed of three
Directors, namely Messrs. Nam Kwok Lun, Kwan WangiWlan and Ng Chi Kin David. The
principal functions of the Remuneration Committeelude determining the policy for the
remuneration of executive directors, assessingpaegnce of executive directors and approving the
terms of executive directors’ service contractskimg recommendations to the Board on the
Company's policy and structure for all remuneratbulirectors and senior management and on the
establishment of a formal and transparent procefdurédeveloping policy on such remuneration and
to place recommendations before the Board conagthimtotal remuneration and/or benefits granted
to the Directors from time to time.

NOMINATON COMMITTEE

The nomination committee of the Company (the “Naation Committee”) is established on 27 March
2012 and is composed of three Directors, namelyskdetam Kwok Hing, Cheung Kin Wai and Ng
Chi Kin David. The principal functions of the Noration Committee include reviewing the structure,
size and composition of the Board, making recomragods on any proposed changes to the Board to
complement the Company’s corporate strategy, itf@mgi and nominating qualified individuals for
appointment as additional directors or to fill Bb&acancies as and when they arise.

MODEL CODE FOR SECURITIES TRANSACTION BY DIRECTORS

The Company has adopted the Model Code for Seesirifiransactions by Directors of Listed
Companies (the “Model Code”) set out in Appendixdfthe Listing Rules. Upon enquiry by the
Company, all directors of the Company have confirteat they have complied with the required
standard set out in the Model Code during the gaded 31 December 2020.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OHE COMPANY

Neither the Company nor any of its subsidiariecpased, sold or redeemed any of the Company’s
listed securities during the year ended 31 Decer2020.

SCOPE OF WORK OF MESSRS. DELOITTE TOUCHE TOHMATSU

The figures in respect of the Group’s consolidaséatement of financial position, consolidated
statement of profit or loss and other comprehenisiegeme and the related notes thereto for the year
ended 31 December 2020 as set out in the prelisnararouncement have been agreed by the Group’s
auditor, Messrs. Deloitte Touche Tohmatsu, to theunts set out in the Group’s audited consolidated
financial statements for the year. The work peridnby Messrs. Deloitte Touche Tohmatsu in this
respect did not constitute an assurance engagemecordance with Hong Kong Standards on
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Auditing, Hong Kong Standards on Review Engagementslong Kong Standards on Assurance
Engagements issued by the Hong Kong Institute ofif@el Public Accountants and consequently no
assurance has been expressed by Messrs. Deloitteh@oTohmatsu on the preliminary
announcement.

CLOSURE OF REGISTER OF MEMBERS
1. Book Close for determining the entitlement to attand vote at the annual general meeting

The Register of Members of the Company will be etbdrom Friday, 18 June 2021 to

Wednesday, 23 June 2021, both days inclusive.dardo qualify for attending and voting at the
2021 AGM, all transfer documents should be lodgedrégistration with the Company’s share
registrars and transfer office, Tricor Secretali@nited, at Level 54, Hopewell Centre, 183

Queen’s Road East, Hong Kong for registration rerléghan 4:30 p.m. on Thursday, 17 June
2021 (Hong Kong time), being the last share regfistn date.

2. Book Close for determining the qualification foetproposed final dividend

The Register of Members of the Company will be etbfom Tuesday, 29 June 2021 to Friday,
2 July 2021, both days inclusive. In order to dgyalor the final dividend (if approved), all
transfer documents should be lodged for regismatisth the Company’s share registrars &
transfer office, Tricor Secretaries Limited, at Hi®ve address for registration no later than 4:30
p.m. on Monday, 28 June 2021 (Hong Kong time), dpelre last share registration date. The
payment of final dividend (if approved) will be sxtuled on or before Friday, 30 July 2021.

ANNUAL GENERAL MEETING

The forthcoming Annual General Meeting of the Compwill be held on Wednesday, 23 June 2021.
Further announcement(s) and/or circular will be enbgl the Company as and when appropriate in
accordance with the Listing Rules.

PUBLICATION OF FINAL RESULTS AND ANNUAL REPORT

This results announcement is published on the wesbsef The Stock Exchange of Hong Kong Limited
(http://www.hkexnews.hk) and the Company (http:/immeatnt.biz). The annual report of the Company
for the year ended 31 December 2020 will be debpdtto shareholders of the Company and available
on the above websites in due course.

By Order of the Board
Asia Tele-Net and Technology Corporation Limited
Lam Kwok Hing M.H., J.P.
Chairman and Managing Director

Hong Kong, 30 March 2021

As at the date of this announcement, the executive directors of the Company are Messrs. Lam Kwok
Hing M.H., J.P. and Nam Kwok Lun, and the independent non-executive directors are Messrs. Cheung
Kin Wai, Kwan Wang Wai, Alan and Ng Chi Kin, David.

* For identification purpose only
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