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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE 
STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to accommodate companies to which a higher investment risk 

may be attached than other companies listed on the Stock Exchange. Prospective investors should be aware 

of the potential risks of investing in such companies and should make the decision to invest only after due and 

careful consideration. The greater risk profile and other characteristics of GEM mean that it is a market more 

suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities traded on GEM may be 

more susceptible to high market volatility than securities traded on the Main Board and no assurance is given 

that there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for 

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

whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this report.

This report, for which the Directors of the Company collectively and individually accept full responsibility, includes particulars 

given in compliance with the Rules Governing the Listing of Securities on the Growth Enterprise Market of the Stock 

Exchange for the purpose of giving information with regard to the Company. The Directors, having made all reasonable 

enquiries, confirm that to the best of their knowledge and belief the information contained in this report is accurate and 

complete in all material respects and not misleading or deceptive, and there are no other matters the omission of which 

would make any statement herein or this report misleading.

This report will be available on the Company’s website http://www.ecinfohk.com and will remain on the “Latest Company 

Report” page on the GEM website at http://www.hkgem.com for at least 7 days from the date of its posting.
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FINANCIAL HIGHLIGHTS
Revenue of the ECI Technology Holdings Limited (the “Company”) and its subsidiaries (the “Group”) for the six months 

ended 28 February 2017 amounted to approximately HK$36.9 million while gross profit of the Group for the same period 

amounted to approximately HK$10.3 million.

The net loss after tax of the Group for the six months ended 28 February 2017 amounted to approximately HK$2.4 million 

(29 February 2016: net profit of approximately HK$2.5 million), mainly due to the listing expenses of approximately HK$5.5 

million incurred by the Company during the period. Should this non-recurring listing expenses be excluded, the net profit 

after tax of the Group for the six months ended 28 February 2017 would be amounted to approximately HK$3 million, 

representing an increase of 24% as compared to last period.

The board of directors (the “Board”) does not recommend a payment of an interim dividend for the six months ended 28 

February 2017.
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FINANCIAL RESULTS
The Board of the Company is pleased to announce the unaudited consolidated financial results of the Group for the three 

months and six months ended 28 February 2017 together with the comparative unaudited figures for the corresponding 

period in 2016 as follow:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 
For the six months ended 28 February 2017

Three months ended Six months ended

28 February 

2017

29 February 

2016

28 February 

2017

29 February 

2016

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

NOTES HK$’000 HK$’000 HK$’000 HK$’000

Revenue 4 20,469 17,401 36,901 35,133

Cost of sales (14,929) (14,846) (26,581) (27,018)

Gross profit 5,540 2,555 10,320 8,115

Other income 3 5 216 12

Administrative expenses (5,454) (3,124) (12,717) (4,978)

Profit (loss) from operations 89 (564) (2,181) 3,149

Finance costs (130) (102) (266) (213)

(Loss) profit before taxation (41) (666) (2,447) 2,936

Income tax credit (expenses) – 110 – (485)

(Loss) profit and total 

comprehensive income for the 

period attributable to owners of 

the Company 5 (41) (556) (2,447) 2,451

(Loss) earnings per share 

attributable to owners of 

the Company

Basic and diluted (HK cent) 7 (0.003) (0.043) (0.188) 0.189
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
As at 28 February 2017

As at

28 February 
2017

31 August 

2016

(Unaudited) (Audited)

NOTES HK$’000 HK$’000

Non-current asset

Property, plant and equipment 8 7,999 8,388

Current assets

Trade receivables 9 19,827 18,484

Amounts due from customers for contract work 7,029 7,041

Amounts due from related companies 10 20 34

Amount due from a director – 1,612

Deposits, prepayments and other receivables 2,032 1,382

Bank balances and cash 665 5,753

29,573 34,306

Current liabilities

Trade payables 11 4,105 3,427

Amounts due to customers for contract work 1,332 310

Accruals and other payables 311 373

Bank borrowings 12 16,394 17,462

Obligations under finance leases 13 – 525

Tax payable 1,151 3,436

23,293 25,533

Net current assets 6,280 8,773

Total assets less current liabilities 14,279 17,161

Non-current liabilities

Obligations under finance leases 13 – 435

Deferred taxation 1,162 1,162

1,162 1,597

Net assets 13,117 15,564

Capital and reserve

Share capital 14 – 2,301

Reserves 13,117 13,263

13,117 15,564
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
For the six months ended 28 February 2017

Attributable to owners of the Company

Share 

capital

Capital

reserve

Retained 

earnings Total

HK$’000 HK$’000 HK$’000 HK$’000

At 1 September 2015 (audited) 2,301 – 15,320 17,621

Profit and total comprehensive income 

for the period – – 2,451 2,451

At 29 February 2016 (unaudited) 2,301 – 17,771 20,072

At 1 September 2016 (audited) 2,301 – 13,263 15,564

Reorganisation (2,301) 2,301 – –

Loss and total comprehensive income 

for the period – – (2,447) (2,447)

At 28 February 2017 (unaudited) – 2,301 10,816 13,117
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
For the six months ended 28 February 2017

Six months ended

28 February 

2017

29 February 

2016

(Unaudited) (Unaudited)

HK$’000 HK$’000

NET CASH (USED IN) FROM OPERATING ACTIVITIES (4,381) 954

INVESTING ACTIVITIES

Others 1,584 (4,510)

NET CASH FROM (USED IN) INVESTING ACTIVITIES 1,584 (4,510)

FINANCING ACTIVITIES

New bank borrowings raised 28,359 –

Repayment of bank borrowings (29,427) (1,375)

Others (1,223) (365)

NET CASH USED IN FINANCING ACTIVITIES (2,291) (1,740)

NET DECREASE IN CASH AND CASH EQUIVALENTS (5,088) (5,296)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 5,753 8,693

CASH AND CASH EQUIVALENTS AT END OF THE PERIOD 665 3,397
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

1. GENERAL INFORMATION
The Company was incorporated in the Cayman Islands on 3 October 2016 as an exempted company with limited 

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

and its shares are listed on the Growth Enterprise Market of The Stock Exchange of Hong Kong Limited (the “Stock 

Exchange”).

The Company is principally engaged in investment holding. The principal activity of its major operating subsidiary 

is the provision of extra-low voltage (“ELV”) solutions primarily on central control monitoring system in Hong Kong. 

The ultimate holding company of the Company is ECI Asia Investment Limited (“ECI Asia Investment”), a company 

incorporated in the British Virgin Islands. The ultimate controlling party of the Group is Dr. Ng Tai Wing (“Dr. Ng”).

These unaudited condensed consolidated interim financial statements are presented in Hong Kong dollars (“HK$”), 

which is the same as the functional currency of the Group.

2. BASIS OF PREPARATION
These unaudited condensed consolidated interim financial statements of the Group for the six months ended 28 

February 2017 (the “Reporting Period”) have been prepared in accordance with Hong Kong Accounting Standard 

(“HKAS”) 34, “Interim financial reporting” issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA”) 

and the applicable disclosure provisions of the GEM Listing Rules. The unaudited condensed consolidated interim 

financial statements should be read in conjunction with the accountants’ report (the “Accountants’ Report”) included 

in the prospectus of the Company dated 27 February 2017 (the “Prospectus”).

These unaudited condensed consolidated interim financial statements have been reviewed by the audit committee of 

the Company.

3. APPLICATION OF NEW AND REVISED HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”)
For the purpose of preparing and presenting the financial information of these unaudited condensed consolidated 

interim financial statements, the Group has consistently adopted HKFRSs, HKASs, amendments and interpretations 

issued by the HKICPA which are effective for the Group’s financial year beginning on 1 September 2016.

New and revised HKFRSs issued but not yet effective

At the date of this report, the HKICPA has issued the following new and revised HKFRSs, HKASs, amendments and 

Ints (hereinafter collectively referred to as “new and revised HKFRSs”) which are not yet effective.
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3. APPLICATION OF NEW AND REVISED HONG KONG FINANCIAL REPORTING 
STANDARDS (“HKFRSs”) (continued)

New and revised HKFRSs issued but not yet effective (continued)

The Group has not early applied the following new and revised HKFRSs that have been issued but are not yet 

effective:

HKFRS 9 (2014) Financial Instruments1

Amendments to HKFRS 4 Applying HKFRS 9 Financial Instruments with 

HKFRS 4 Insurance Contracts1

HKFRS 15 Revenue from Contracts with Customers1

HKFRS 16 Leases2

Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Investor and 

its Associate or Joint Venture3

Amendments to HKFRS 15 Clarifications to HKFRS 151

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

Transactions1

Amendments to HKFRSs Annual Improvements to HKFRSs 2014-2016 Cycle4

1 Effective for annual periods beginning on or after 1 January 2018.

2 Effective for annual periods beginning on or after 1 January 2019.

3 Effective date not yet been determined.

4 Effective for annual periods beginning on or after 1 January 2017 or 1 January 2018, as appropriate.

4. REVENUE AND SEGMENT INFORMATION
Revenue represents the net amounts received and receivable for installation projects and maintenance services 

rendered for the six months ended 28 February 2017 and 29 February 2016.

Three months ended Six months ended

28 February 

2017

29 February 

2016

28 February 

2017

29 February 

2016

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

HK$’000 HK$’000 HK$’000 HK$’000

Installation 12,622 9,641 20,525 20,244

Maintenance 7,847 7,760 16,376 14,889

20,469 17,401 36,901 35,133

The executive directors of the Company, being the chief operating decision-makers, review the Group’s internal 

reporting in order to assess performance and allocate resource. The Group focuses on provision of ELV solutions. 

Information reported to the chief operating decision makers, for the purpose of resources allocation and performance 

assessment, focuses on the operating results of the Company as a whole as the Group’s resources are integrated 

and no discrete operating segment financial information is available. Accordingly, no operating segment information is 

presented.

The Group primarily operates in Hong Kong with all of its non-current assets located in and capital expenditure 

incurred in Hong Kong. Revenue was also earned from customers located in Hong Kong.
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5. (LOSS) PROFIT FOR THE PERIOD
(Loss) profit  for the period has been arrived at after charging:

Three months ended Six months ended

28 February 

2017

29 February 

2016

28 February 

2017

29 February 

2016

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

HK$’000 HK$’000 HK$’000 HK$’000

Directors’ renumeration

– Salaries, allowances and other benefit 275 275 549 549

Other staff costs 

(excluding directors’ emoluments

– Salaries, allowances and other benefit 1,152 792 2,321 1,361

– Contributions to retirement benefit 

scheme 58 39 115 68

Total staff costs 1,485 1,106 2,985 1,978

Auditor’s remuneration 100 – 100 –

Depreciation 233 196 447 342

Listing expenses 1,368 – 5,490 –

Minimum lease payments 

under operation lease charges 158 137 323 236
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6. INTERIM DIVIDENDS
The Board does not recommend a payment of an interim dividend for the six months ended 28 February 2017 (29 

February 2016: Nil).

7. (LOSS) EARNINGS PER SHARE

Three months ended Six months ended

28 February 

2017

29 February 

2016

28 February 

2017

29 February 

2016

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

HK$’000 HK$’000 HK$’000 HK$’000

(Loss) profit and total comprehensive 

income for the year attributable to 

owners of the Company (41) (556) (2,447) 2,451

Number of shares

’000 ’000 ’000 ’000

Number of shares

Weighted average number of 

ordinary shares 1,300,000 1,300,000 1,300,000 1,300,000

The weighted average number of ordinary shares in issued used in the basic earnings per share calculation is 

determined on the assumption that reorganisation and capitalisation issued as described in the Prospectus had been 

effective on 1 September 2015.

Diluted earnings (loss) per share were the same as basic earnings per share as there were no potential dilutive 

ordinary shares outstanding for the six months ended 28 February 2017 and 29 February 2016.

8. PROPERTY, PLANT AND EQUIPMENT
During the Reporting Period, the Group acquired property, plant and equipment amounting to approximately 

HK$57,000 (six months ended 29 February 2016: approximately HK$791,000).

9. TRADE RECEIVABLES

As at

28 February 

2017

31 August 

2016

(Unaudited) (Audited)

HK$’000 HK$’000

Trade receivables 19,827 18,484

The Group does not hold any collateral over these balances.

The Group does not have a standardised and universal credit period granted to its customers, and the credit period of 

individual customer is considered on a case-by-case basis and stipulated in the project contract, as appropriate.
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9. TRADE RECEIVABLES (continued)

The Group’s policy for impairment loss on trade receivables is based on an evaluation of collectability and aged 

analysis of the receivables which requires the use of judgment and estimates. Provisions would apply to the 

receivables when there are events or changes in circumstances indicate that the balances may not be collectible. 

The management closely reviews the trade receivables balances and any overdue balances on an ongoing basis and 

assessments are made by our management on the collectability of overdue balances.

The aged analysis of trade receivables based on the invoice date as as follows:–

As at

28 February 

2017

31 August 

2016

(Unaudited) (Audited)

HK$’000 HK$’000

Within 30 days 6,923 9,532

31 to 60 days 4,042 3,428

61 to 90 days 4,632 2,113

Over 90 days 4,230 3,411

19,827 18,484

During the six months ended 28 February 2017 and 29 February 2016, no trade receivables were written off as 

uncollectible. As of 28 February 2017 and 31 August 2016, the remaining trade receivables were not impaired.

The carrying amounts of trade and other receivables approximate their fair values due to their short maturities.

10. AMOUNTS DUE FROM RELATED COMPANIES
The details of amounts due from related companies are as follow:

As at

28 February 
2017

31 August 

2016

(Unaudited) (Audited)

Note HK$’000 HK$’000

Glory Asia Engineering Limited (a) 6 7

Vfact Engineering Limited (b) – 13

Shining Junction Limited (a) 14 14

20 34
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10. AMOUNTS DUE FROM RELATED COMPANIES (continued)

(a) Dr. Ng, the director of the Company, is the director of and has direct interest of the related companies during 

each of the period/year ended 28 February 2017 and 31 August 2016.

The amounts are unsecured, non-interest bearing and repayable on demand. The amount is borned by Dr. Ng 

and was settled in March 2017.

(b) Dr. Ng, the director of the Company, is the director of and has direct interest of the related company during the 

year ended 31 August 2016 but was no longer the director of the related company and has no direct interest as 

at February 2017.

11. TRADE PAYABLES

As at

28 February 

2017

31 August 

2016

(Unaudited) (Audited)

HK$’000 HK$’000

Trade payables 4,105 3,427

Trade payables represented payables to suppliers and subcontractors. The credit terms granted by subcontractors 

were stipulated in the relevant contracts and the payables were usually due for settlement within 30-60 days. 

The Group has financial risk management policies in place to ensure that all payables are settled within the credit 

timeframe. The following is the aged analysis of trade payables presented based on the invoice date at the end of 

each reporting period:

As at

28 February 

2017

31 August 

2016

(Unaudited) (Audited)

HK$’000 HK$’000

Within 30 days 2,273 1,745

31 to 60 days 1,263 593

61 to 90 days 58 122

Over 90 days 511 967

4,105 3,427
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12. BANK BORROWINGS
Movement in bank borrowings during the Reporting Period is analysed as follows:–

HK$’000

Balance as at 1 September 2016 (audited) 17,462

Proceeds from drawdowns 28,359

Repayment of bank borrowings (29,427)

Balance as at 28 February 2017 (unaudited) 16,394

13. OBLIGATIONS UNDER FINANCE LEASES

As at

28 February 

2017

31 August 

2016

(Unaudited) (Audited)

HK$’000 HK$’000

Analyzed for reporting purposes as:

Current liabilities – 525

Non-current liabilities – 435

– 960

The Group has leased certain of its motor vehicles under finance leases. The average lease term ranged from 3 to 4 

years during the year ended 31 August 2016. The obligations under finance leases carried interest at fixed rates from 

2.50% to 4.95% per annum.

The obligations under finance leases of the Group are secured by the lessor’s charge over the leased assets and 

denominated in HK$.
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14. SHARE CAPITAL

Number 

of shares

Nominal value 

of ordinary 

shares

HK$’000

Ordinary shares of HK$0.01 each

Authorised:

At 28 February 2017 (unaudited) 3,800,000,000 38,000

Issued and fully paid

At 28 February 2017 (unaudited) 2 –

The reorganisation has not completed as at 31 August 2016, the share capital as at 31 August 2016 represented the 

share capital of EC Infotech Limited, a wholly owned subsidiary of the Company.

15. EVENTS AFTER THE REPORTING PERIOD
There was an issuance of shares by way of share offer (the “Share Offer”). Upon completion of listing on 10 March 

2017, the shares of the Company have been listed on the GEM of the Stock Exchange. On 10 March 2017, 

400,000,000 ordinary shares of HK$0.01 each were allotted and issued at a price of HK$0.15 by way of share offer.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business Review
We have been providing ELV solutions primarily on central control monitoring systems to our customers in Hong Kong since 

2003. Central control monitoring systems refer to all of the wide variety of systems relating to management of a single block 

of building, residential development, commercial and industrial buildings, sewage treatment facilities, hospitals or other 

government facilities. The key central control monitoring systems we install and maintain include security systems, car park 

systems, clubhouse management systems, etc. In addition, we also provide ELV solutions on telecommunications and 

broadcasting services systems such as CABD System and SMATV System.

Our customers come from both the private and public sectors. Customers in the private sector are mainly property 

developers and property management companies in Hong Kong. Our customers in the public sector are mainly 

Government departments such as Drainage Services Department, Leisure and Cultural Services Department, Electrical and 

Mechanical Services Department, etc.

We have undertaken installation projects and maintenance projects for various Government entities as well as customers 

engaged in property development and property security businesses. Some of the projects completed were the public audio 

system of Fire and Ambulance Services Academy and wifi system of Nam Fung Sun Chuen.

For the six months ended 28 February 2017, the Group recorded a net loss of approximately HK$2,447,000 as compared 

to the net profit of approximately HK$2,451,000 for the same period in 2016. The Directors are of the view that the net loss 

is due to the listing expenses of approximately HK$5,490,000. Should this non-recurring listing expenses be excluded, the 

net profit after tax of the Group for the six months ended 28 February 2017 would be amounted to approximately HK$3 

million, representing an increase of 24% as compared to last period. In view of the steady growth for the six months ended 

28 February 2017, the Directors are of the opinion that there has been no fundamental deterioration or changes in the 

commercial and operational viability in the Group’s business.

Outlook And Prospects
There are broad usage of ELV in Hong Kong. ELV is a voltage range in electricity supply, used as a means to protect against 

dangerous electrical shock. ELV integrated service is one of the electrical services that can be used in all types of building 

infrastructure installations in commercial and industrial premises.

As at 28 February 2017, our Group’s bank balances and cash was approximately HK$665,000 and the borrowings were 

approximately HK$16,394,000. We must maintain a strong financial position to secure more projects with larger contract 

sum from the customers in the public sector.

Upon Listing, the net proceeds of the Share Offer will provide us with the necessary funding to expand our business, allow 

us to take up larger projects and strengthen our financial position. Our Directors also believe that listing of the Shares on 

GEM will allow the Company to access the capital market for raising funds in the future and promote our brand to potential 

new customers.

Nowadays, 20%-60% of the total building cost is spent on building services. Since people now recognise the importance of 

safety, comfort and convenience in using building systems and equipment, developers have spent more effort on developing 

better building services, especially in developing intelligent ELV systems. In view of this market condition and given the 

increasing popularity of mobile technology, the Group has grabbed hold of the trend and also plans to expand its existing 

ELV solution business, we have started engaging external professionals to develop a new mobile app for our customers 

to place order, and purchase vehicles to increase the efficiency and competitiveness of the Company. The Company is 

confident that the current financial position of the Company shall provide full support of this development and business 

strategy.
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Meanwhile, there are currently approximately 70 sewage plants in Hong Kong. As such, in the next two years, we target to 

be selected under the category “Electrical and Mechanical Installation for Sewage Treatment and Screening Plant” on the list 

of approved suppliers of materials and specialist contractors for public work for the Development Bureau. This will enable us 

to become a main contractor to projects in relation to sewage treatment and screening plant, and the Directors believe that 

being qualified as a main contractor in such projects will provide more certainty in securing our role in the project than only 

acting as a subcontractor. Once we secure the project, we can achieve higher profit margin than acting as a subcontractor.

Our goal is to continue to be one of the leading ELV solutions providers in Hong Kong. The shares of the Company were 

successfully listed on the GEM of the Stock Exchange on 10 March 2017 (the “Listing”). The Listing enables us to have 

sufficient financial resources to meet and achieve the abovementioned goal. With the support of the shareholders of the 

Company (the “Shareholders”), the Company shall hold on with its aspirations and bring benefits to the Company and the 

Shareholders as a whole.

Financial Review
Revenue

The revenue of the Group increased by approximately 5.03% from approximately HK$35,133,000 for the six months ended 

29 February 2016 to approximately HK$36,901,000 for the six months ended 28 February 2017. The increase in revenue is 

mainly due to more contracts for maintenance services and installation was successful in the bids.

Cost of Sales and Gross Profit

The majority of the Group’s cost of sales comprised direct labour, and material and equipment. The cost of sales decreased 

by approximately 1.62% from approximately HK$27,018,000 for the six months ended 29 February 2016 to approximately 

HK$26,581,000 for the six months ended 28 February 2017, which is due to the decrease in the cost of material and 

equipment.

The Group’s gross profit increased by approximately 27.17% from approximately HK$8,115,000 for the six months ended 

29 February 2016 to approximately HK$10,320,000 for the six months ended 28 February 2017. The increase in gross 

profit is mainly due to decrease in the cost of material and equipment.

Administrative Expenses

The Group’s administrative expenses increased by approximately 155.46% from approximately HK$4,978,000 for the six 

months ended 29 February 2016 to approximately HK$12,717,000 for the six months ended 28 February 2017, which is 

mainly due to the Company’s incurrence of the listing expenses of approximately HK$5,490,000 and increase of other staff 

cost by approximately HK$1,007,000 for the six months ended 28 February 2017.

(Loss) profit attributable to the owners of the Company

The Group recorded a loss attributable to the owners of the Company of approximately HK$2,447,000 for the six months 

ended 28 February 2017 (six months ended 29 February 2016: profit approximately HK$2,451,000). The result turned from 

profit to loss is mainly due to the Company’s incurrence of the listing expenses of approximately HK$5,490,000 for the six 

months ended 28 February 2017.

Liquidity, Financial Resources and Capital Structure

Historically, the Company has met the liquidity and capital requirements primarily through operating cash flows and capital 

contribution from its shareholders.

The Company requires cash primarily for working capital needs. As at 28 February 2017, the Company had approximately 

HK$665,000 in bank balances and cash (as at 31 August 2016: approximately HK$5,753,000), representing a decrease of 

approximately HK$5,088,000 as compared to that as at 31 August 2016.
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On 10 March 2017, the ordinary shares of the Company (the “Shares”) were listed on GEM by way of Share Offer and 

completed the share offer of its 400,000,000 ordinary shares, comprising 300,000,000 new shares offered by the Company 

for subscription and 100,000,000 sale shares offered by the selling shareholder, with a par value of HK$0.01 each at offer 

price of HK$0.15 per Share for the net proceeds of approximately HK$31.5 million. The Company believes that the funding 

from the share offer on the GEM would allow the Group to access the capital market for raising funds in the future.

Capital Expenditure

The Company purchased property, plant and equipment amounting approximately HK$57,000 for the six months ended 28 

February 2017 which comprised acquisition of furniture, fixtures and office equipment.

Interim Dividend

The Board does not recommend a payment of an interim dividend for the six months ended 28 February 2017 (29 February 

2016: Nil).

Employees and Remuneration Policies

As at 28 February 2017, the Company had a total of 158 employees (31 August 2016: 153). The Company’s remuneration 

policies are in line with the prevailing market practice and are determined on the basis of performance, qualification and 

experience of individual employee. The Company recognizes the importance of a good relationship with its employees. The 

remuneration payable to its employees includes salaries and allowances.

Use of Proceeds from the Listing

On 10 March 2017, the Shares of the Company were listed on GEM. The initial public offering was by way of Share Offer. 

The Group intends to apply the proceeds from the Listing in accordance with the proposed applications set out in the 

section headed “Future Plans and Use of Proceeds” in the Prospectus.

As set out in the Prospectus, the business objectives and strategies of the Group are (i) to expand our existing ELV solutions 

business by offering instalment payment option to our customers; (ii) to obtain additional licences and qualifications; (iii) to 

reduce our gearing ratio by repaying a certain bank borrowing in an one-off manner; and (iv) to strengthen our maintenance 

teams by purchasing equipment and developing new software.

Given that the Share Offer was completed after the Reporting Period, the implementation plan as set out in the section 

headed “Future Plans and Use of Proceeds” of the Prospectus will commence during the year ending 31 August 2017.

As the Listing Date (10 March 2017) is after the half-year end date (28 February 2017), there was no utilisation of the 

proceeds as at 28 February 2017.

Gearing Ratio
The gearing ratio (total debt to total equity) was 1.2 times as at 28 February 2017 (31 August 2016: 1.2 times).

Foreign Exchange Exposure
The Group’s business operations were conducted in Hong Kong. All transactions and monetary assets were denominated 

and settled in Hong Kong dollar. As such, there was no material impact to the Group arising from the fluctuation in the 

foreign exchange rates between the currencies.



Interim Report 2017
ECI TECHNOLOGY HOLDINGS LIMITED

 

19

Treasury Policies
The Group has adopted a prudent financial management approach towards its treasury policies and thus maintained a 

healthy liquidity position throughout the six months ended 28 February 2017. The Group strives to reduce exposure to 

credit risk by performing ongoing credit assessments and evaluations of the financial status of its customers. To manage 

liquidity risk, the Board closely monitors the Group’s liquidity position to ensure that the liquidity structure of the Group’s 

assets, liabilities and other commitments can meet its funding requirements from time to time.

Significant Investments and Future Plans for Material Investments and Capital Assets
The Group did not hold any significant investments in equity interest in any other companies. Except for those included in 

the section headed “Future Plans and Use of Proceeds” for inclusion in the Prospectus, the Group had no definite future 

plans for material investments and capital assets.

Material Acquisitions and Disposals of Subsidiaries, Associates or Joint Ventures
Apart from the reorganisation in relation to the Listing as disclosed in the Prospectus, there were no other significant 

investments held, material acquisitions or disposals of subsidiaries, associates or joint ventures during the six months ended 

28 February 2017.

Pledge of Assets
At the end of the Reporting Period, the Group had pledged the leasehold land and building of approximately HK$6,071,000 

(31 August 2016: approximately HK$6,142,000) to secure the banking facilities granted to the Group.

Commitments and Contingent Liabilities
The Group had no significant commitments and contingent liabilities as at 28 February 2017 (29 February 2016: Nil).

Financial Risk Management
Risk management is carried out by the Company’s finance department under policies approved by the Board. The finance 

department identifies, evaluates and hedges financial risks in close co-operation with the Group’s operating units. The 

Board provides guidance for overall risk management and specific areas, such as market risk, interest rate risk, credit risk 

and liquidity risk.

OTHER INFORMATION

Share Option Scheme
The share option scheme of the Company (the “Share Option Scheme”) has been conditionally adopted by the sole 

shareholder of the Company on 17 February 2017.

The Board may, at its discretion, offer to grant an option to any person belonging to any of the following classes of 

participants (the “Eligible Participants”), to take up options to subscribe for the Shares:

(i) any full-time or part-time employees, executives or officers of the Group;

(ii) any directors (including executive Directors, non-executive Directors and independent non-executive Directors) of the 

Group; and

(iii) any suppliers, customers, consultants, agents, advisers and related entities to the Group.

Unless terminated by the Company by resolution in general meeting, the Share Option Scheme shall be valid and effective 

for a period of 10 years commencing on the date on which the Share Option Scheme becomes unconditional.
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The purpose of the Share Option Scheme is to enable the Company to grant options to selected participants as incentives 

or rewards for their contribution or potential contribution to the Group. The Share Option Scheme will reward the Eligible 

Participants who have contributed or will contribute to the Group and to motivate the Eligible Participants to optimise their 

performance efficiency for the benefits of the Group. Besides, it can help attract and retain or otherwise maintain on-going 

business relationship with the Eligible Participants whose contributions are or will be beneficial to the long-term growth of 

the Group.

No option has been granted by the Company under the Share Option Scheme during the period from the Listing Date to 

28 February 2017. The Company did not have any outstanding share options, warrants derivatives or securities which are 

convertible or exchangeable into Shares as at 28 February 2017 and up to the date of this report.

Substantial Shareholders’ Interests and/or Short Positions in Shares and Underlying Shares
As at 28 February 2017, there was no interest in Shares and underlying Shares which were required to be notified to the 

Company pursuant to Divisions 2 and 3 of Part XV of the Securities and Futures Ordinance (the “SFO”) and entered in the 

register maintained by the Company pursuant to Section 336 of the SFO.

So far as the Directors are aware, immediately following completion of the Share Offer and the Capitalisation Issue (as 

defined in the Prospectus) and up to the date of this report, the following persons (other than a Director or chief executive of 

the Company) have or are deemed or taken to have an interest and/or short position in the Shares or the underlying Shares 

which would fall to be disclosed under the provisions of Division 2 and 3 of Part XV of the SFO or which were recorded in 

the register required to be kept by the Company under Section 336 of the SFO.

Name of shareholders Capacity/Nature of interest Number of Shares held

Approximate 

percentage 

of shareholding

(Note 1)

ECI Asia Investment Beneficial owner 1,200,000,000 75%

Dr. Ng Tai Wing (“Dr. Ng”) Interest in controlled corporation (Note 2) 1,200,000,000 75%

Ms. Wong Tsz Man Interest of spouse (Note 3) 1,200,000,000 75%

Notes:

(1) The approximate percentage of shareholding is calculated based on 1,600,000,000 shares in issue as the Listing Date of 10 March 2017.

(2) Dr. Ng beneficially owns the entire issued share capital of ECI Asia Investment. Therefore, Dr. Ng is deemed, or taken to be interested in 1,200,000,000 

Shares held by ECI Asia Investment for the purpose of the SFO.

(3) These shares are registered in the name of ECI Asia Investment which is a controlled corporation of Dr. Ng. Ms. Wong is the spouse of Dr. Ng. Under 

the SFO, Ms. Wong is deemed to be interested in all the shares held by ECI Asia Investment.

Save as disclosed above, as at 28 February 2017 and as at of the date of this report, no person, other than the Directors 

of the Company whose interests are set out in the section “Directors’ interests and short positions in shares and underlying 

shares” below, had registered an interest or short position in the shares or underlying shares of the Company that was 

required to be recorded pursuant to Section 336 of the SFO.
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Directors’ and Chief Executive’s Interests and Short Positions in Shares, Underlying Shares 
and Debenture of The Company and Its Associated Corporations
So far as the Directors are aware, as at the date of this report, the interests and short positions of the Directors and 

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 SFO) which have been notified to the Company and the Stock Exchange 

pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests which they are taken or deemed to have under such 

provisions of the SFO) and required to be entered in the register maintained by the Company pursuant to Section 352 of the 

SFO or which were required, pursuant to Rules 5.48 to 5.67 of the GEM Listing Rules, to be notified to the Company and 

the Stock Exchange, are as follows:–

Long positions in the Shares

Name of shareholder Capacity/ Nature of Interest

Number of 

Shares held

Approximate 

percentage 

of shareholding

(Note 1)

Dr. Ng Interest in controlled corporation (Note 2) 1,200,000,000 (L) 75%

Ms. Wong Tsz Man Interest of spouse (Note 3) 1,200,000,000 (L) 75%

Notes:

(1) The approximate percentage of shareholding is calculated based on 1,600,000,000 shares in issue as the Listing Date of 10 March 2017.

(2) These Shares are held by ECI Asia Investment, which is wholly-owned by Dr. Ng. Pursuant to the provisions of Divisions 7 and 8 of Part XV of the SFO, 

Dr. Ng is deemed to have an interest in all Shares in which ECI Asia Investment has, or deemed to have, an interest.

(3) Ms. Wong Tsz Man is the spouse of Dr. Ng. Under the SFO, Ms. Wong Tsz Man is deemed to be interested in all of the Shares which Dr. Ng is 

interested.

Save as disclosed above, as at 28 February 2017 and as at of the date of this report, none of the Directors or chief 

executive of the Company had registered an interest or a short position in the shares, underlying shares or debentures of 

the Company or any of its associated corporations that was required to be recorded pursuant to Section 352 of the SFO, or 

as otherwise required pursuant to Rules 5.46 to 5.68 of the GEM Listing Rules to be notified to the Company and the Stock 

Exchange.

Rights to Acquire Shares or Debentures
Other than the Share Option Scheme and as disclosed under the section “Directors’ and Chief Executive’s Interests ad 

Short Positions in Shares, Underlying Shares and Debentures of the Company and its associated corporations” above, 

at no time since the Listing Date and up to the date of this report, was the Company or any of its subsidiaries, or any 

of its fellow subsidiaries, a party to any arrangement to enable the Directors or chief executives of the Company or their 

respective associates (as defined in the GEM Listing Rules) to have any right to subscribe for securities of the Company or 

any of its associated corporations (within the meaning of Part XV of the SFO) or to acquire benefits by means of acquisitions 

of shares in, or debentures of, the Company or any other body corporate.
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Interest in Competing Businesses
The controlling shareholders (as defined under GEM Listing Rules) of the Company have entered into the deed of non-

competition dated 17 February 2017 (the “Deed of Non-competition”) in favour of the Company, details of which were 

set out in the Prospectus. Pursuant to the Deed of Non-competition, the controlling shareholders have undertaken to the 

Company (for itself and as trustee for each of its subsidiaries from time to time) that with effect from the Listing Date, they 

would not and would procure that none of their close associates (except for any members of our Group) shall, except 

through their interests in the Company, whether as principal or agent and whether undertaken directly or indirectly, either 

on their own account or in conjunction with or on behalf of any person, corporate, partnership, joint venture or other 

contractual arrangement and whether for profit or otherwise, among other things, carry on, participate, acquire or hold any 

right or interest or otherwise be interested, involved or engaged in or connected with, directly or indirectly, any business 

which is, directly or indirectly, in any respect in competition with or similar to or is likely to be in competition with the 

business of our Group in Hong Kong or such other places as our Group may conduct or carry on business from time to 

time.

Since the Listing Date and up to the date of this report, none of the Directors, the controlling shareholders of the Company 

or their respective close associates (as defined under the GEM Listing Rules) had any business or interest in a business 

which competes or may compete with the business of the Group and any other conflicts of interest with the Group.

The controlling shareholders of the Company have confirmed to the Company that from the Listing Date and up to the date 

of this report, they and their respective close associates (as defined under the GEM Listing Rules) have complied with the 

undertakings contained in the Deed of Non-competition.

Corporate Governance Code
The Company and the Directors recognize the importance of incorporating elements of good corporate governance in the 

management structures and internal control procedures of the Group so as to achieve effective accountability.

The Company has adopted the code provisions stated in the Corporate Governance Code contained in Appendix 15 to 

the GEM Listing Rules (“Corporate Governance Code”). Except for the deviation from provision A.2.1 of the Corporate 

Governance Code, the Company’s corporate governance practices have complied with the Corporate Governance Code 

during the period from the Listing Date and up to the date of this report.

Provision A.2.1 of the Corporate Governance Code stipulates that the roles of chairman and chief executive should be 

separate and should not be performed by the same individual. Dr. Ng is the chairman and chief executive officer of the 

Company. In view of Dr. Ng is one of the founders of the Group and has been operating and managing the Group since 

2003, the Board believes that the vesting of the roles of chairman and chief executive officer in Dr. Ng is beneficial to the 

business operations and management of the Group and will provide a strong and consistent leadership to the Group. 

Accordingly, the Directors consider that the deviation from provision A.2.1 of the Corporate Governance Code is appropriate 

in such circumstance.
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Compliance with the Code Of Conduct For Directors’ Securities Transactions
The Company has adopted a code of conduct regarding securities transactions by directors on terms no less exacting 

than the required standard of dealings set out in Rules 5.48 to 5.67 of the GEM Listing Rules. Having been made specific 

enquires by the Company, all Directors confirmed that they had complied with the standard of dealings and the code of 

conduct regarding securities transactions by the Directors adopted by the Company since the Listing Date and up to the 

date of this report.

Purchase, Sale or Redemption of the Company’s Listed Securities
As the Shares of the Company were listed on GEM on 10 March 2017, neither did the Company redeem nor did the 

Company or any of its subsidiaries purchase or sell any of the Company’s listed securities during the six months ended 28 

February 2017 and up to the date of this report.

Interests of Compliance Adviser
As notified by Kingsway Capital Limited (“Kingsway”), the compliance adviser of the Company, save for the compliance 

adviser agreement entered into between the Company and Kingsway dated 12 October 2016, neither Kingsway nor any of 

its close associates (as defined in the GEM Listing Rules), the directors or employees had any interest in the share capital 

of the Company or any member of the Group (including options or rights to subscribe for such securities, if any) which is 

required to be notified to the Company pursuant to Rule 6A.32 of the GEM Listing Rules as at 28 February 2017 and up to 

the date of this report.

Audit Committee
The Company has established the Audit Committee on 17 February 2017 in compliance with Rule 5.28 of the GEM Listing 

Rules. Written terms of reference in compliance with paragraph C.3 of the Corporate Governance Code and Corporate 

Governance Report as set out in Appendix 15 to the GEM Listing Rules has been adopted. Among other things, the primary 

duties of the Audit Committee are to make recommendations to the Board on appointment or reappointment and removal 

of external auditor; review financial statements of the Company and judgments in respect of financial reporting; and oversee 

internal control procedures of the Company.

The Audit Committee consists of three independent non-executive Directors, namely Mr. Hui Chun Ho Eric, Mr. Sung Wai 

Tak Herman and Mr. Fung Tak Chung. Mr. Hui Chun Ho Eric is the chairman of the Audit Committee.

The Audit Committee has reviewed the accounting principles and practices adopted by the Group and discussed the 

financial reporting matters with senior management and the auditors of the Company relating to the preparation of 

the condensed consolidated financial statements of the Group for the six months ended 28 February 2017, which are 

unaudited but certain agreed-upon procedures have been performed by the auditors of the Company in accordance with 

Hong Kong Standard on Related Services 4400 “Engagements to Perform Agreed-upon Procedures Regarding Financial 

Information” issued by the HKICPA. The findings on the aforementioned agreed-upon procedures have been taken into 

consideration by the Audit Committee in its review of the interim results for the six months ended 28 February 2017, which 

have been approved by the Board on 13 April 2017 prior to its issuance.
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Significant Events After the End of the Reporting Period
The Shares of the Company were listed on GEM on 10 March 2017 by way of Share Offer and completed the Share Offer 

of its 400,000,000 ordinary shares, comprising 300,000,000 new Shares offered by the Company for subscription and 

100,000,000 sale shares offered by ECI Asia Investment, the selling shareholder, with a par value of HK$0.01 each at offer 

price of HK$0.15 per Share for the net proceeds of approximately HK$31.5 million. Details of the Share Offer are set out in 

the Prospectus.

By the order of the Board

ECI Technology Holdings Limited

Dr. Ng Tai Wing

Chairman

As at the date of this report, the executive Directors are Dr. Ng Tai Wing and Mr. Law Wing Chong, the non-executive 

Director is Ms. Wong Tsz Man, and the independent non-executive Directors are Mr. Hui Chun Ho Eric, Mr. Sung Wai Tak 

Herman and Mr. Fung Tak Chung.


	COVER
	CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK EXCHANGE”)
	CONTENTS
	CORPORATE INFORMATION
	FINANCIAL HIGHLIGHTS
	FINANCIAL RESULTS
	CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
	CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
	NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
	MANAGEMENT DISCUSSION AND ANALYSIS
	OTHER INFORMATION


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

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

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


