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MANAGEMENT DISCUSSION AND ANALYSIS

o BL i s B 3 AT

BUSINESS AND OPERATION REVIEW

The Group's property agency segment in Hong Kong reported a
revenue of HK$31.9 million for the six months ended 30 June 2015, a
decrease of about 67.0% as compared with HK$96.6 million for the
same period of last year. Such decrease was mainly contributed by (i)
the new round of the cooling measures for small to medium-sized
residential properties introduced by the Hong Kong Monetary
Authority, (ii) the intense competition among the property agents in
Hong Kong and (iii) no additional cash allocated for financing
customers’ multiple registrations for new projects launched by
property developers. During the period under review, the new round
of the cooling measures was introduced by the Hong Kong Monetary
Authority in February 2015. These measures dragged down the sales
transactions in the second quarter of 2015. However, the directors of
the Company (the "Directors”) expect that the effect of the cooling
measures will not last for long because of the imbalance between
supply and demand of properties. With the imbalance between supply
and demand, existing homeowners have become more reluctant to
sell their properties at any discount, which results a substantial decline
in sales transactions in secondary market. As a result, property agents
have focused their business on primary market. In addition, a sizable
property agency company from the People’s Republic of China (the
"PRC") has expanded its operations into Hong Kong. The Directors
expect the competition among property agents remains intense for a
period of time.

Gross profit from the property agency segment in Hong Kong
decreased by HK$8.4 million or 56.8% from HK$14.8 million for the
period ended 30 June 2014 to HK$6.4 million for the period ended 30
June 2015, principally due to the decrease in revenue. Operating loss
from the property agency segment in Hong Kong for the six months
ended 30 June 2015 amounted to HK$5.4 million whilst the operating
profit for the corresponding period in 2014 was HK$1.8 million.

The property market in the PRC remains dull, with the growth in
property market falling to the slowest for the first half of 2015. In face
of the unfavorable market conditions in the PRC, the Group has
continuously streamlined its operation to minimise the operating costs
and focused on the property agency segment in Hong Kong. During
the period under review, no revenue was generated from the Group's
property agency business in the PRC. The reported revenue was
HK$29,000 for the six months ended 30 June 2014. This segment
recorded a loss of HK$1.2 million during the six months ended 30 June
2015, a decrease of HK$0.4 million compared to a loss of HK$1.6
million for the six months ended 30 June 2014.
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In view of the slow global economic growth, the Group disposed of all
its securities investments in 2014. During the six months ended 30
June 2015, the Hong Kong equity market has suffered a sharp fall in
the second quarter of 2015. The Directors envisaged that there are
many unclear factors in the global economy and the equity market
would remain unstable in the rest of 2015. Following the disposal of all
the Group’s securities investments, the Directors have cautiously
identified suitable investments for the Group’s securities trading and
investments business.

On 14 April 2015, the Company and nine subscribers (the
"Subscribers”) entered into a subscription agreement (the
“Subscription Agreement”), pursuant to which the Company has
conditionally agreed to allot and issue a total of 1,701,416,556 new
shares to the Subscribers at a subscription price of HK$0.4 per share
(the "Subscription”). The Directors consider that the Subscription will
enable the Group to leverage on the extensive experience, expertise
and business connection of the Subscribers, in particular relating to
the PRC advertising, media and entertainment industry. To optimise
the Group's resources, the Directors intend to commence the Group’s
advertising agency business in the PRC after the completion of the
Subscription.

Despite the Hong Kong Government'’s series of property market
cooling measures, prices in the mass residential market reached a
record high in the first half of 2015. The Directors expect that the
household debt in Hong Kong will maintain at a high level. Given the
possible interest rate hikes in the United States of America (the “US"),
further tightening measures to be launched by the Hong Kong
Monetary Authority in relation to the provision of mortgage financing
and an expected correction in property prices (especially in the small
to medium-sized home segment), the Directors foresee high mortgage
risk on secondary mortgage loans in 2015. As such, the Directors have
decided to adopt a wait-and-see approach in 2015 with respect to the
commencement of this line of business.
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PROSPECTS

Looking into the second half of 2015, the Directors take the view that
the property agency business in Hong Kong will continue to face the
challenges brought by the various unclear factors such as the current
stock market turmoil, the possible interest rate hikes in the US, the
intense competition in the Hong Kong property agency business and
further cooling measures in relation to the property market to be
launched by the Hong Kong Government. The Directors expect that
the property sales transactions would fall in the rest of 2015. The
Group will cautiously monitor the business environment and direct
resources conservatively to further strengthen and develop its existing
businesses.

During the period under review, the Group has not yet commenced its
mortgage financing business. The measures introduced in February
2015 further tightened the lending rules on secondary mortgage
financing. Moreover, the possible interest rate hikes in the US and the
expected drop in home prices would intensify mortgage default risk
on secondary mortgage loans. The Group would stay with its wait-and-
see approach towards its mortgage financing business.

The growth of the property market in the PRC has slowed down
markedly since 2014. The demand was waning and the residential
units in stock were piling up. In response to the sluggish property
market, the PRC Government began to release the property
purchasing limitation policy in some cities in 2014. However, it is
expected that transaction volume would continue to fall in the second
half of 2015. In view of the gloomy property market in the PRC, the
Group has streamlined its operation to minimise its operating costs
and shifted its focus to the property agency segment in Hong Kong.
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Given the performance of the property agency segment in Hong Kong
has been adversely affected by the Hong Kong Government’s demand
curb measures in recent years, the Directors have been exploring
possible strategies to stabilise and maintain the Group’s property
agency business, as well as suitable investment or business projects
to diversify the business of the Group. The Directors considered that
such diversification and broadening of the Group’s income source
would help reduce fluctuations in the financial results of the Group
resulting from the cyclical nature of the property market. As such, the
Company and the Subscribers entered into the Subscription
Agreement on 14 April 2015, pursuant to which the Company has
conditionally agreed to allot and issue a total of 1,701,416,556 new
shares to the Subscribers at a subscription price of HK$0.4 per share.
The Directors are of the view that the Subscription would provide the
Group with (i) additional financial resources to help stabilise and
maintain its property agency business; and (ii) an opportunity to
leverage on the extensive experience, expertise and business
connection of the Subscribers to develop existing and new business in
the advertising, media and entertainment industry.

Upon completion of the Subscription, the Company and the
Subscribers, intend to continue operating the Company’s existing
businesses, which principally include the provision of property agency
and related services, securities trading and investment and advertising
agency business. In addition, the Company and one of the Subscribers
will explore future business opportunities in the entertainment and
media-related areas, including planning, production, publication,
investment, distribution of television drama series, films and
advertising. The completion of the Subscription is conditional upon
satisfaction (or, if applicable, waiver) of the conditions precedent set
out in the Subscription Agreement.

The global economy is expected to recover at a moderate pace with
the ongoing recovery in the US’s economy and the reform in the PRC.
Nevertheless, the performance of property market in Hong Kong and
the PRC will be hindered by several uncertainties such as the
prospective interest rate hikes in the US, the structural supply
shortage in Hong Kong property market, the volatilities in the stock
market and the further cooling measures to be launched by the
governments of Hong Kong and the PRC in the property sector. The
Group will stay vigilant to the various external uncertainties on the
economy and direct resources conservatively to further strengthen
and develop the existing businesses as well as the new investments
or business projects. The Board will continue to adjust its strategies
and respond promptly to the ever changing market.
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FINANCIAL REVIEW
REVIEW OF RESULTS

For the six months ended 30 June 2015, the Group reported a revenue
of HK$31.9 million, representing a decrease of HK$64.7 million or
67.0% when compared with the corresponding period in last year.
Gross profits decreased by HK$8.4 million or 56.8% from HK$14.8
million for the corresponding period in last year to HK$6.4 million,
principally due to the decrease in property sales transactions of the
property agency segment in Hong Kong.

The Group recorded investment and other income of HK$5.0 million
for the period, a significant increase of HK$4.1 million or 455.6% as
compared with HK$0.9 million for the corresponding period in last
year. Such increase was mainly due to the increase in interest on loan
receivable and bank deposits of HK$3.2 million and HK$1.3 million
respectively.

Selling and distribution costs amounted to HK$0.6 million for the six
months ended 30 June 2015, a 33.3% decrease from HK$0.9 million for
the corresponding period in last year. The decrease was due to market
research conducted in relation to the Group’s business plan for
expanding property agency business in overseas for the six months
ended 30 June 2014.

Administrative expenses decreased by 15.1% from HK$16.6 million for
the six months ended 30 June 2014 to HK$14.1 million for the six
months ended 30 June 2015. The decrease was mainly attributable to
the decrease in overseas travelling expenses, staff costs and bank
charges.

Bt %5 (o] 8
EEOE

BEZZ—RAFAA=ZTRHLEANEAR  ~EEHES
U %5 75 #31,900,0000 ° REF R R L BB
64,700,000 7T, * JB 18 67.0% » EF| A X F R EIR)E
14,800,000 JT J& 2> 7 5 8,400,000 7T Z 78 ¥ 6,400,000
T I8 56.8%  EEHNEBMERE ST 2 W
SHEZ SR AT

HIA - AR B EGHRE & H i W A % 5,000,000
JT B A F R HE #900,0007T A fE 18 0 B ¥
4,100,0007T - 518 455.6% - F ZH P B ERFE
K ARTT 1 3R H) B 20 Bl 18 H078 B 3,200,000 7T K 78
1,300,000 JTTATER

BE_ZT-RFAAA=ZTHLEXNEAR HERDH
P S /5% 78 %5 600,000 7T+ 82 4F A #1197 % 900,000
TLRA333% c B RARAKREHE_T—NF
NAZTBRIEANEARBESENREIDER
BRBETHHR -

BE_Z-NFAA=ZTHLERER THAXA
116,600,000 TR A 15.1% EBE —E—HF A
=+ HIEREA B 14,100,000 - FEBHWNIE
SNEIRH - B TRARIRITRE R D AR -

21 ZREMRAT o« —T—RFHHRE



A

MANAGEMENT DISCUSSION AND ANALYSIS

o BL i i B 3

At the end of the reporting period, the Group performed impairment
test on the carrying amount of goodwill to determine any potential
impairment according to Hong Kong Accounting Standard 36
“Impairment of Assets”. The entire net carrying amount of goodwill as
at 30 June 2015 has been allocated to the property agency segment in
Hong Kong. During the six months ended 30 June 2015, an impairment
loss of HK$2.3 million was recognised, which was based on the past
performance of the property agency segment in Hong Kong,
management’s expectations for market development as well as the
potential profitability in the property agency market in Hong Kong,
taking into account the effects of the new cooling measures launched
in February 2015 and intense competition among the property agents
in Hong Kong. The Directors therefore were of the opinion that their
previous expectation as at 31 December 2014 on potential profitability
could not be met and as a result, the valuation assumptions and the
cash flow projection have been adjusted to reflect a more
conservative expectation, leading to the impairment loss.

Finance cost was HK$0.5 million for the six months ended 30 June
2015, representing a decrease of HK$0.7 million when compared with
that of the corresponding period in last year, primarily comprised of
interest expenses of the funding required for purchasing the first-hand
properties on behalf of customers.

The Group recorded a loss before interest, tax, depreciation and
impairment for the six months ended 30 June 2015 of HK$2.9 million,
representing an increase of HK$1.7 million, or 141.7% as compared to
that of HK$1.2 million for the corresponding period in last year. This
deterioration is mainly attributable to the decrease in gross profits of
HK$8.4 million, offsetting with the increase in investment and other
income of HK$4.1 million and the decrease in the administrative
expenses (excluding depreciation expenses) of HK$2.4 million.

In combination of above factors, the Group recorded a loss of HK$6.1

million for this reporting period, an increase of HK$3.0 million or 97.8%
when compared with that of the corresponding period of last year.
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LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained sufficient working capital amounting to
HK$247.5 million as at 30 June 2015 (31 December 2014: HK$250.8
million) with bank balances and cash of HK$255.1 million (31
December 2014: HK$231.9 million).

As at 30 June 2015, the Group had loan payable of HK$6.0 million (31
December 2014: HK$6.0 million) which are denominated in Hong Kong
dollars and would be due within one year. The loan payable carry fixed
interest rate of 15% per annum and are secured by an undated share
charge over the entire issued share capital of Kingbox Investments
Limited ("Kingbox”), a wholly-owned subsidiary of the Company, and
the shareholder’s loan due by Kingbox to the Company.

Gearing ratio, expressed as the percentage of total borrowings over
total capital, of the Group as at 30 June 2015 was 1.8% (31 December
2014 1.8%). Total capital is calculated as total equity plus total
borrowings.

CAPITAL STRUCTURE

As at 30 June 2015, the Company has 577,138,852 ordinary shares of
HK$0.01 each (the “Shares”) in issue.
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USE OF PROCEEDS FROM FUND RAISING
ACTIVITIES

On 5 May 2014, the Company allotted and issued 64,000,000
Shares at a placing price of HK$0.81 per Share (the “Placing”) to
not less than six individual investors, whose ultimate beneficial
owners are independent third parties, pursuant to the general
mandate granted to the Directors at the annual general meeting
held on 24 May 2013 and a placing agreement dated 25 April
2014. The placing price of HK$0.81 per Share represented a
discount of approximately 18.18% to the closing price of HK$0.99
per Share as quoted on the Stock Exchange on 25 April 2014,
being the date on which the terms of the Placing were fixed. The
net placing price, after deducting the relevant expenses, was
approximately HK$0.78 per Share and the aggregate nominal
value of the Shares issued was HK$640,000. The aggregate net
proceeds from the Placing of approximately HK$50.0 million are
intended to use for expansion of the new business, namely the
provision of mortgage financing. As at 30 June 2015, the net
proceeds from the Placing were remained unused and placed
with licensed banks in Hong Kong.

On 16 June 2014, the Company further allotted and issued
192,379,617 Shares at a subscription price of HK$0.50 per Share
by way of open offer to the qualifying shareholders of the
Company on the basis of one new Share for every two existing
Shares held on 21 May 2014 (the “Open Offer”). The aggregate
net proceeds from the Open Offer of HK$92.7 million are
intended to use for expansion of the new business, namely the
provision of mortgage financing. As at 30 June 2015, the net
proceeds from the Open Offer of HK$92.7 million were applied
as to (i) HK$80.0 million for financing the granting of loan to an
independent third party for a term of two years and (i) HK$12.7
million was remained unused and placed with licensed banks in
Hong Kong.
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CHARGES ON ASSETS

As at 30 June 2015, the Group had an undated share charge over the
entire issued share capital of Kingbox and the shareholder’s loan due
by Kingbox to the Company as a security for the loan payable of
HK$6.0 million. The consolidated net asset values of Kingbox and its
subsidiaries and the shareholder’s loan as at 30 June 2015 were
HK$38.3 million (31 December 2014: HK$42.4 million) and nil (31
December 2014: HK$18.3 million) respectively.

EXPOSURE TO EXCHANGE RATES

Most of the Group’s business transactions, assets and liabilities are
denominated in Hong Kong dollars and Renminbi. Operations and
performances of the Group might be affected by the fluctuation of
Renminbi. Presently, the Group does not have any currency hedging
policy but will closely monitor Renminbi exchange rate and take
appropriate measures to minimise any adverse impact that may be
caused by its fluctuation.

CONTINGENT LIABILITIES

As at 30 June 2015, the Group had no significant contingent liabilities.

LITIGATION

Details of the litigation are set out in note 23 to the condensed
consolidated financial statements.

EMPLOYEES

As at 30 June 2015, the Group had 25 employees and 179 agents. To
attract, retain and motivate its employees, the Group has developed
effective remuneration policies that are subject to review on regular
basis. The Group’s employees are remunerated with competitive
packages which are in line with prevailing industry practice and
individual performance. Furthermore, share option and performance-
based bonus scheme are also in place to recognise the outstanding
employees.

EEEHA

RZZE—RFNA=FH  AEBBAKIngbox 2EE
BATIRAN 2 fE IR BN 132 I Kingbox FE T AR &
A2 IR E S AE R FE &R0 1 6,000,000 7T 2
e RZFE—RFNA=1H - Kingbox X HH B
Rl iR e B EFEERREFH S 5 &A% 38,300,000
T(ZE—WF+ZA=+—0 : ##¥42,400,0007T)
EE(ZZE—WE+=-F=+—H : % 18,300,000
TT) °

BE == fE 2

AEEZEBRS BEMABIZUNBERAR
BitE - AR RSB HARE 2 X R KRB E
g B ARBEYEBETAEHEEHRE 2
SEVBIARBERES  WRIVEE HiERE
PEE R B A] BESE K (AR R o

HAREE

R-ZZE-—RFRNA=1TH AEEHRBEEMNEKNK

RAAFHIBEN R AAAR & IS AR MIFE23

RZT-—RAFRA=1TH AEEER2BEZEER
179%RE - B  BELSEIES  AEECFT
BB MR E T AR - AEBERE ZH
RARBAFF N BRTENEMNFE BEEA
RIDEND o oS AEBE TR BB RAER 8 LA
TEATRT B AR A LES -
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o BRI i B o3 B
EVENT AFTER THE REPORTING PERIOD HesBEE

The Subscription Agreement and transactions contemplated REWHHELIBLHEETZRS (BEALRFTNR _-Z
thereunder (including the continuing connected transactions in  —RENA R B HEZBRHASEEBRE S
relation to the services agreements, application for whitewash waiver  #EfET S - AEE AR R RFRNARELRE) N =
and change of Company name as set out in the circular issued by the Z—FENA-+N\BARARETZREENAS
Company on 5 August 2015) were approved by the independent  EA&RARIEHAXEBLAE ©

shareholders of the Company at the Company’s special general

meeting held on 28 August 2015.
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CORPORATE GOVERNANCE CODE AND
CORPORATE GOVERNANCE REPORT

The Company has applied the principles and complied with the code
provisions set out in the Corporate Governance Code and Corporate
Governance Report (the “CG Code”) contained in Appendix 14 to the
Rules Governing The Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) (the “Listing Rules”)
throughout the six months ended 30 June 2015, except for the
following deviations:

a.  Pursuant to Code A.2.1 of the CG Code, the roles of chairman
and chief executive officer should be separate and should not
be performed by the same individual. During the six months
ended 30 June 2015, Mr. Lei Hong Wai (“Mr. Lei”) has taken up
the roles of the Chairman of the Board and the Chief Executive
Officer of the Company. Mr. Lei possesses essential leadership
skills and has extensive experience in corporate management
and business development. The Board is of the view that
currently vesting the roles of the Chairman and the Chief
Executive Officer in the same person provides the Group with
strong and consistent leadership and allows for more effective
and efficient business planning and decisions as well as
execution of long-term business strategies.

b.  None of the non-executive directors of the Company is
appointed for a specific term which is deviated from Code A.4.1
of the CG Code. However, as the directors of the Company (the
“Director(s)”) are subject to retirement by rotation provisions
under the bye-laws of the Company, the Board considers that
sufficient measures have been in place to ensure that the
Company's corporate governance practices are no less exacting
than the CG Code.

€. Pursuant to Code A.6.7 of the CG Code, the independent non-
executive directors and other non-executive directors should
attend the general meetings of the Company. Ms. Chio Chong
Meng, an independent non-executive Director, was unable to
attend the annual general meeting of the Company held on 29
June 2015 due to her respective engagement.

TEERTAUARCEERRE

N2
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CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the "Model Code") as set out in
Appendix 10 to the Listing Rules as its own code of conduct regarding
the Directors’ securities transactions. Having made specific enquiries,
all Directors confirmed that they have fully complied with the Model
Code throughout the review period.

BOARD COMPOSITION

As at the date of this report, the Board comprises six Directors, with three
executive Directors and three independent non-executive Directors.

All the Directors are high caliber executives with diversified industry
expertise and bring a wide range of skills and experience to the Group.

No. of Directors
EEAH

7 =

Female
zZ

Portuguese
BETE

§)
4
3
2
1
0
Gender Nationality
i3]l BiE

CHANGE IN INFORMATION OF DIRECTOR

Mr. Lei, the Chairman of the Board and an executive Director, has
been appointed as an executive director of Man Sang International
Limited, a company listed on the Main Board of the Stock Exchange
under stock code: 938, with effect from 26 June 2015.

Save for above, there is no change in Directors’ information since 27
March 2015, the date of the 2014 annual report of the Company,
which is required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.
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INTERIM DIVIDEND

The Board does not recommend payment of an interim dividend for
the six months ended 30 June 2015 (for the six months ended 30 June
2014 nil).

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 June 2015, the interests and short positions of the Directors
and chief executive of the Company and their associates in the shares,
underlying shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities and
Future Ordinance (the “SFQ")) were as follows:

LONG POSITIONS IN THE ORDINARY SHARES OF
HK$0.01 EACH OF THE COMPANY (THE “SHARES")

aab il e
EFGTRAMNBE_FT-HFAAZTALA
MH2¢%&m@i_? PO A=+ ALk E
A )

BEEzEGED

RIZE—RFANA=TH ARAEF THREXR
&?&%ZH%*%%/\iFﬁﬁﬁ AINEREEE(EER

EHF MBI (TF 5 RBEE ) B XVER) 2 &
Tﬁ} MERAR D N B 2 s SRR AT

AATEREAERE00.01T2EHER (KR
) zFR

Approximate

Number of  percentage of
Name of Director Capacity Shares shareholding
EEME g4 ROEHE MOAREEIL
(Note 1) (Note 2)
(MF3E1) (MfzE2)
Mr. Cheung Kwok Fan (“Mr. Cheung”) Interest of controlled corporation 143,850,000 24.92%
SREIEN A (ToREAE D) REHLEERER
Notes: FiRE -
1. These Shares are held by Thought Diamond International Limited (“Thought 1. % % W% 1 A Thought Diamond International Limited

Diamond”), which is a company incorporated in the British Virgin Islands with
limited liability and wholly owned by Mr. Cheung.

2. The percentage of shareholding in the Company is calculated based on
577,138,852 Shares in issue as at 30 June 2015.

Save as disclosed above, as at 30 June 2015, none of the Directors or
chief executive of the Company or any of their respective associates
had any interests or short positions in the Shares, underlying Shares
and debentures of the Company or any of its associated corporations
as recorded in the register required to be kept by the Company under
Section 352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.

([Thought Diamond ) #5 A& ° Thought Diamond /4 7 &
BELBESHMK I ZARAR - HREERERES -

2. FIFARRZBREESLRE-_T—RFA=ZTHZ

577,138,852 R E BT AT E -

BEXEBREIN RZT—RAFSA=1TAH " $’A
AEE THARSIREZEZHEALIRAR

s E AT AEROEE 2 Bt - AR R EREE EP
BEREAACHREARAREESF LHEHRIE

3521I FEZERMARBRETUASTHER
NEINER T2 RS IR R
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SUBSTANTIAL SHAREHOLDERS' INTERESTS FERRES

As at 30 June 2015, the interests or short positions of those person RZ-ZZE—AFENA=1+H U TFTAT(ARARIEE K
(other than the Directors and chief executive of the Company) in the  {TIREZ B IN R A AT R G SBEIR GO P EEEE
RARRNBBBITIAS% sk A _E 2 #E S sA B W ad 8k
RARRIRIEZFLFLRPEEOIEIBRAFTEZE

Shares or underlying Shares of the Company representing five percent
or more in the issued share capital of the Company and recorded in

the register required to be kept by the Company under Section 336 of =21 :

the SFO were as follows:

Approximate

Number of percentage of
Name of Shareholders Capacity Shares shareholding
BRRER 54 ROEBE BMOREEIL
(Note 11)
(M$3E11)
Thought Diamond Beneficial owner 143,850,000 24.92%
Mr. Cheung Interest of controlled corporation 143,850,000 24.92%
KA ZYEHLEBRE R
Newwood Investments Limited Beneficial owner and interests of a party 1,431,304,354 248.00%
(“Newwood") to an agreement required to be (Notes 1t0 2)
disclosed under section 317 of the SFO (FzE1Z2=2)
Emlia ARMEITOARBEESR
HERPIE 317 RA T HENER
Numerous Joy Limited (“Numerous Joy”)  Beneficial owner 92,342,216 16.00%
ZEBRAR([%4]) BEmEa A (Notes 1 & 3)
GEXDE)
Dong Ping (“Mr. Dong") Interests of controlled corporation and 1,431,304,354 248.00%

EF(ERED

a party to an agreement required to be
disclosed under section 317 of the SFO
REGEERERRBEF O BREBEELR

HMERPIEIN7RATHEENER
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Approximate

Number of  percentage of
Name of Shareholders Capacity Shares shareholding
BRRERB 54 REBE BAREEIL
(Note 11)
(BMFEE11)
Pacific Wits Limited (“Pacific Wits") Beneficial owner and interests of a party 1,431,304,354 248.00%
e b=l CUNCINES I to an agreement required to be (Notes 1,2 & 4)
disclosed under section 317 of the SFO  (FffzE1 - 2 12 4)
Emlia ARBEITOARBESR
HEIEDIE 37 KA TR BENER
Ning Hao (“Mr. Ning") Interests of controlled corporation and 1,431,304,354 248.00%
Tk ([EEE]) a party to an agreement required to be (Notes 1,2 & 4)
disclosed under section 317 of the SFO  (Bi§5E1 - 2% 4)
T EE R R R O RIBEE SR
%ﬁ%’iﬂﬂﬁﬂ% N7 IEBETRENER
Tairong Holdings Limited Beneficial owner and interests of a party 1,431,304,354 248.00%
(“Tairong") to an agreement required to be (Notes 1, 2 & 5)
FgERAER AR ([Z=E]) disclosed under section 317 of the SFO  (BfizE1 * 2% 5)
BHEA ARBRTN T RIRESF KL
BEGRAIE N7 IEATHEERNER
Xu Zheng (“Mr. Xu") Interests of controlled corporation and 1,431,304,354 248.00%
R ([RAEED a party to an agreement required to be (Notes 1,2 & 5)
disclosed under section 317 of the SFO  (Fff&E1 ~ 2 %5)
T EE RS R Rl A IREBEE R R
,Hﬂiﬂlﬂﬁﬂ% N7 IEBETHRENEZR
Wise Dragon International Limited Beneficial owner 69,256,662 12.00%
(“Wise Dragon”) Emia A (Notes 1 & 6)
ERERBR AR AR ([HEED (FF5E1 K2 6)
Yeung Ning (“Mr. Yeung") Interest of controlled corporation 69,256,662 12.00%
BE(HBEE] R EE R (Notes 1 & 6)
(MI3E1 K. 6)
Gold Shine Investment Company Limited  Beneficial owner 69,256,662 12.00%
(“Gold Shine”) EmEa A (Notes 1 & 7)
SRIEBR AT ([£1]) (MHEE127)
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Approximate

Number of  percentage of

Name of Shareholders Capacity Shares shareholding

BEREHE g4 ROEE MOREEIL

(Note 11)

(PMF5E11)

Tse Yiu Lam (“Mr. Tse") Interest of controlled corporation 69,256,662 12.00%
AR (@I ED ZYEHLEBERER (Notes 1 & 7)
GEXNYD

Dayunmony Investment Corporation Beneficial owner 46,171,108 8.00%
(“Dayunmony”) EmBA (Notes 1 & 8)
(PI5E1 . 8)

Gao Zhikai (“Mr. Gao”) Interest of controlled corporation 46,171,108 8.00%
sEEl((&EED) Rt EE R (Notes 1 & 8)
(MI7E1 K. 8)

Concept Best Limited (“Concept Best”) Beneficial owner 46,171,108 8.00%
EmEa A (Notes 1 & 9)
GEXE)

So Chak Kwong (“Mr. So”) Interest of controlled corporation 46,171,108 8.00%
BN (T8 Al ZEHEE R (Notes 1 & 9)
(PI5E1 R9)

REORIENT Global Limited (“RGL") Beneficial owner 39,256,662 6.80%
ImRIRHAR AT ([RERIK]) Ema A (Notes 1 & 10)
(F3E1 X2 10)

REORIENT Financial Markets Limited Beneficial owner 30,000,000 5.20%
("RFML") EmEaA (Note 10)
IR e RS AR QA (M$7%10)

(MmRERmE])

Wise Point Holdings Limited Interest of controlled corporation 30,000,000 5.20%
(“Wise Point”) RIEFLEERER (Note 10)
(F$7%10)

REORIENT Group Limited Interest of controlled corporation 69,256,662 12.00%
(“REORIENT Group”) SRS A E S (Note 10)
IREEARAR ([MHRER]) (M$7E10)
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Approximate

Number of  percentage of

Name of Shareholders Capacity Shares shareholding

BREE 54 ROEE MOREFIL

(Note 11)

(BMFEE11)

Gainhigh Holdings Limited (“Gainhigh”) Interest of controlled corporation 69,256,662 12.00%
REHEBEER (Note 10)
(FF&E10)

Insula Holdings Limited (“Insula”) Interest of controlled corporation 69,256,662 12.00%
REHEE R (Note 10)
(K¥zE10)

Ko Chun Shun Johnson (“Mr. Ko") Interest of controlled corporation 69,256,662 12.00%
SiRIE(&EED R EE R (Note 10)
(F$7E10)

Notes:

On 14 April 2015, the Company and nine subscribers, namely Newwood,
Numerous Joy, Pacific Wits, Tairong, Wise Dragon, Gold Shine, Dayunmony,
Concept Best and RGL (the “Subscribers”) entered into a subscription
agreement (the "Subscription Agreement”), pursuant to which the Company
has conditionally agreed to allot and issue, and the Subscribers have
conditionally agreed to subscribe for, a total of 1,701,416,556 new Shares at
an issue price of HK$0.4 per Share (the “Subscription”). Details in relation to
the Subscription are set out in the Company’s circular dated 5 August 2015.
The Subscription had been approved by the independent shareholders of the
Company at the Company's special general meeting held on 28 August 2015.

On 14 April 2015, Mr. Dong, Newwood, Pacific Wit, Mr. Ning, Tairong and Mr.
Xu entered into a shareholders agreement (the “Shareholders Agreement”),
which sets forth certain rights and obligations of each of the parties in
respect of the governance of the Company following completion of the
Subscription. Newwood is therefore deemed to be interested in all the Shares
in which Mr. Dong, Pacific Wit and Tairong are interested by virtue of section
317 of the SFO.

Newwood and Numerous Joy are wholly owned by Mr. Dong. Pursuant to the
Subscription Agreement, Newwood and Numerous Joy will subscribe for
461,711,082 and 92,342,216 new Shares respectively upon completion of the
Subscription. Mr. Dong is also a party to the Shareholders Agreement, is
therefore deemed to be interested in all the Shares in which Newwood,
Pacific Wit and Tairong are interested by virtue of section 317 of the SFO.

1.

A

—E-RHFMNATMAB ARARBALZREH
(Newwood + % % - "B R B &
Dayunmony + Concept Best & I SIREK - #:78 & [ 328

FDE I RBEHE ((REHED - Bt RARAGE
FERERET MRBHFUBEKGFRERES X
1,701,416,556 IR ¥ Ax 19 - BIRAR 1D 2 HITER04E T
(TREFE]) - FEARESTENFERREAQRRE
—HFNARBTENEEK  RBFEER T —AF
NAZFNBARRARBRANBRRENAE LERNARE
SRR o

“T-RAFMNA+MAE - EhLLE  Newwood ~ FTHA -
BRA  RERRTETIRE R Z ((BREDRZE]D) - %
HHRIAREEEEKRBES IRARRE NG T
BARET - At BEESFRBAEGMEN7E -
Newwood RIERE L & ~ TERFRAFH 2 ARG
RHEA R o

Newwood X Z 4R E R L2 EHA - RIEREHH
B EIE R K 1% Newwood } % 4 # 5 BI 2 8
461,711,082 292,342,216 R % o 2 5c £ IR R AR ek
WEIHF - Fl - RIBEHFRBEERAEI7E - £
AR AVER Newwood + 2R 78 K R I Friz oy 2 SR (0 P ¥
B o
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Pacific Wits is wholly owned by Mr. Ning. Pursuant to the Subscription
Agreement, Pacific Wits will subscribe for 438,625,528 new Shares upon
completion of the Subscription. Mr. Ning and Pacific Wits are also the parties
to the Shareholder Agreement, are therefore deemed to be interested in all
the Shares in which Mr. Dong, Newwood and Tairong are interested by virtue
of section 317 of the SFO.

Tairong is wholly owned by Mr. Xu. Pursuant to the Subscription Agreement,
Tairong will subscribe for 438,625,528 new Shares upon completion of the
Subscription. Mr. Xu and Tairong are also the parties to the Shareholder
Agreement, are therefore deemed to be interested in all the Shares in which
Mr. Dong, Newwood and Pacific Wits are interested by virtue of section 317
of the SFO.

Wise Dragon is wholly owned by Mr. Yeung. Pursuant to the Subscription
Agreement, Wise Dragon will subscribe for 69,256,662 new Shares upon
completion of the Subscription.

Gold Shine is wholly owned by Mr. Tse. Pursuant to the Subscription
Agreement, Gold Shine will subscribe for 69,256,662 new Shares upon
completion of the Subscription.

Dayunmony is wholly owned by Mr. Gao. Pursuant to the Subscription
Agreement, Dayunmony will subscribe for 46,171,108 new Shares upon
completion of the Subscription.

Concept Best is wholly owned by Mr. So. Pursuant to the Subscription
Agreement, Concept Best will subscribe for 46,171,108 new Shares upon
completion of the Subscription.

Pursuant to the Subscription Agreement, RGL will subscribe for 39,256,662
new Shares upon completion of the Subscription. Besides, the Company has
agreed to allot and issue 30,000,000 Shares at HK$0.4 per Share to RFML for
the advisory fees in respect of financial advisory services with regards to the
Subscription, RFML is a wholly owned subsidiary of Wise Point. Wise Point
and RGL are wholly owned subsidiaries of REORIENT Group, which is owned
as to 50.30% by Gainhigh. Gainhigh is a company owned as to 75.77% by
Insula, a company wholly owned by Mr. Ko.

The percentage of shareholding in the Company is calculated based on
577,138,852 Shares in issue as at 30 June 2015.

SHARE OPTIONS

There were no outstanding share options under the share option
scheme of the Company at 1 January 2015 and 30 June 2015 and no
share options were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2015.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

During the six months ended 30 June 2015, neither the Company nor
any of its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities.

REVIEW OF INTERIM RESULTS

The Audit Committee of the Company has reviewed with the
management and the independent auditor of the Company the
accounting principles and practices adopted by the Group and the
unaudited condensed consolidated financial statements of the Group
for the six months ended 30 June 2015.

By Order of the Board
Lei Hong Wai
Chairman

Hong Kong, 28 August 2015
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Deloitte.
=2

TO THE BOARD OF DIRECTORS OF 21 HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of 21 Holdings Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 24 to 44,
which comprise the condensed consolidated statement of financial
position as of 30 June 2015 and the related condensed consolidated
statement of profit or loss and other comprehensive income,
statement of changes in equity and statement of cash flows for the
six-month period then ended, and certain explanatory notes. The Main
Board Listing Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation of a report on
interim financial statement to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34 “Interim
Financial Reporting” ("HKAS 34") issued by the Hong Kong Institute of
Certified Public Accountants. The directors of the Company are
responsible for the preparation and presentation of these condensed
consolidated financial statements in accordance with HKAS 34. Our
responsibility is to express a conclusion on these condensed
consolidated financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 "Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
Hong Kong Institute of Certified Public Accountants. A review of these
condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements
are not prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

28 August 2015
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
67 WA o 7 18 6 B L th 2 i WAL 3 ¢

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

Six months ended 30 June
BEASA=1THILEAREAR

2015 2014

—E-hF —E—-mF

Notes HK$'000 HK$'000
b BT T BT
(Unaudited) (Unaudited)

(REEK) (RIEEZ)

Revenue Wz 3 31,871 96,637
Cost of sales and service rendered SHE IR ARIS A A (25,515) (81,815)
Gross profit EF 6,356 14,822
Investment and other income B R EHAA 4 5,025 913
Other gains and losses, net Hi e REE - 558 5 = 103
Selling and distribution costs THE Ko HAAR (552) (866)
Administrative expenses THAX (14,103) (16,599)
Impairment loss on goodwill R REEE 14 (2,320) -
Finance costs B%ER 6 (461) (1,197)
Loss before tax bR 75 B S 18 (6,055) (2,824)
Income tax expense FriS®if X 7 (12) (244)
Loss for the period NHBE SR 8 (6,067) (3,068)
Other comprehensive income Hitt 2 mEkas
Item that may be reclassified subsequently to  BiZFJgt @ EF S 1S

profit or l0ss B o HE
Exchange differences arising on translation WBEGINEBES

of foreign operation E R =% 75 117
Total comprehensive expense for the period ~ ZNHARS & MBI X 4258 (5,992) (2,951)
Loss per share TR E1E

— Basic (HK dollar) — &EXR(GET) 10 (0.01) 0.01)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
8 W 5 5 B SR DL R

At30June 2015 RZ=ZT—HFA=+H

30 June 31 December
2015 2014
—E-REF —T—E
ANA=+H +ZHA=+—H
Notes HK$'000 HK$'000
M BT T BET T
(Unaudited) (Audited)
(REERZ) (EZ)

NON-CURRENT ASSETS kREBEE
Property, plant and equipment ME - WENKE 11 581 910
Loan receivable JEE TR 12 80,000 80,000
Goodwill g 14 2,075 4,395
82,656 85,305

CURRENT ASSETS REEE
Trade and other receivables JE SRR SR % L A B W IR 15 69,926 155,759
Bank balances and cash RITHEB LIRS 255,122 231,917
325,048 387,676
CURRENT LIABILITIES REBEE

Trade and other payables JE AT BR R T2 E At FE - 5RIE 17 69,705 129,399
Loan payable ERER 18 6,000 6,000
Tax payable FET R IR 1,881 1,472
77,586 136,871
NET CURRENT ASSETS REBEEFE 247,462 250,805
NET ASSETS EEFE 330,118 336,110

CAPITAL AND RESERVES B R
Share capital A% A 19 5,771 5,771
Reserves 1 324,347 330,339
TOTAL EQUITY BRER 330,118 336,110
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
81 WA o 15 i £ 5 T R

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

Share Share Capital  Contributed Exchange Retained
capital premium reserve surplus reserve profits Total
R& R EE EXRE EREH EXGE REBER ok
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETR BETT BETT BETT BETT BETT BETT
At 1 January 2015 (audited) W-E-RE—f—H 5771 151,481 2,099 149,220 5,041 22,498 336,110
(EE%)
Loss for the period AEHEEE - - - - - (6,067) (6,067)
Exchange differences arising on BEENEBEEY - - - - 75 - 75
translation of foreign operation EHESE
Total comprehensive expense AHREERATES - - - - 75 (6,067) (5,992)
for the period
At 30 June 2015 (unaudited) R-E-1fF 5771 151,481 2,099 149,220 5,116 16,431 330,118
~AZ1A
(REER)
At 1 January 2014 (audited) RZE-NF—-A—H 3,208 11,418 2,099 149,220 6,09 35,642 207,683
(E%%)
Loss for the period KAHEEE - - - - - (3,068) (3,068)
Exchange differences arising on BEENEBEEY - - - - 17 - 117
translation of foreign operation ERLER
Total comprehensive expense AHR2ERATAR - - - - 17 (3,068) (2,951)
for the period
Issue of shares upon placement of RRHEEmETRG 640 51,200 - - - - 51,840
shares (note 19) (M7E19)
Issue of shares upon open offer RRREEMBETRN 1,923 94,266 - - - - 96,189
(note 19) (M7E19)
Share issue expenses BROBITER - (5,403) - - - - (5,403)
At 30 June 2014 (unaudited) R-E—mE 5,771 151,481 2,099 149,220 6,213 32,574 347,358
~AZTHE
(REEER)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

B ARG B SRR

For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

Six months ended 30 June
BEANA=1THIEANER

2015 2014
—E-IF —ET—F
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REER) (REgER)
OPERATING ACTIVITIES ReEER
Net cash from operating activities EETRBFTES 2 IR R 18,401 66,987
INVESTING ACTIVITIES BREEE
Cash proceeds from disposal of note receivable HERWEIE ZIHEERIE - 10,768
Cash proceeds from disposal of financial assets HERATFET AR Z I
at fair value through profit or loss BEZREAEHIE = 9,720
Other investing activities HEmigEEs 4,722 728
Net cash from investing activities WEEBMEEZHSFE 4,722 21,216
FINANCING ACTIVITIES RESER
Net proceeds on issue of shares BTG 2 TS s IEF 5 = 142,626
Loan payables raised FrEsENER = 70,800
Repayment of loan payables BEEMNER = (26,000)
Net cash from financing activities BEERBMEEZHESFH = 187,426
Net increase in cash and cash equivalents ReERBeESEIGINFE 23,123 275,629
Cash and cash equivalents at beginning ByzRe kReEE
of the period 231,917 120,238
Effect of foreign exchange rate changes HNERE R B F) 2 28 82 (4)
Cash and cash equivalents at end of the period,  HI k24 RS ZME -
represented by bank balances and cash BIRTTHEMRIR S 255,122 395,863
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
87 WA &5 B B 5 e 3 B ik

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

1.

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis except for certain financial
instruments, which are measured at fair values, as appropriate.

Except as described below, the accounting policies and methods
of computation used in the condensed consolidated financial
statements for the six months ended 30 June 2015 are the same
as those followed in the preparation of the Group's annual
financial statements for the year ended 31 December 2014.

In the current interim period, the Group has applied, for the first
time, the following amendments to Hong Kong Financial
Reporting Standards ("HKFRSs") issued by the HKICPA that are
relevant for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to HKAS 19 Defined benefit plans:
Employee contributions
Amendments to HKFRSS ~ Annual improvements
to HKFRSS 2010-2012 cycle
Amendments to HKFRSS ~ Annual improvements

to HKFRSS 2011-2013 cycle

The application of the above amendments to HKFRSs in the
current interim period has had no material effect on the
amounts reported in the condensed consolidated financial
statements and/or disclosures set out in the condensed
consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

81 W 5 15 S 5 e B

For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

3. SEGMENT INFORMATION

The following is an analysis of the Group’s revenue and results
by operating and reportable segments, based on information
provided to the chief operating decision maker (“"CODM")
representing the executive directors of the Company, for the
purpose of resource allocation and assessment of segment
performance on types of services provided and goods sold. This
is also the basis upon which the Group is arranged and
organised.

The Group's operations are currently organised into four
operating and reportable segments as follows:

Property agency in — Provision of property agency
Hong Kong and related services
in Hong Kong
Property agency in the — Provision of property agency
People’s Republic of and related services,
China (the “PRC") and leasing management

services in the PRC

Advertising agency — Provision of advertising
in the PRC agency services in the PRC
Securities trading and — Securities trading and
investments investments

7 R E R

AT RARE 2 Wat MEBREE R 28D
HEID 2 DM DI TRE /D BECE TR M FHE
BATRE R LAAHEEmEREI D 20 BR
EmAEEgeRrRRE ((TBREREE]
BIARRBZAITESR) IR ZERHETT LR
RAEELH R 2E &R -

AEEZEBHREH AOALERTLES
B RN

BEZMERE — REBEHDE
RIE AR R R TS
R AR KAE — RRBERHDE
(ThEZ RE AR
MERE NREEEE
AR
B EERE — RERHES
RIEZIRH
EFEENMKRE — BFEBERRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
87 WA &5 B B 5 e 3 B ik

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

3. SEGMENT INFORMATION (continued) 3. oEERE
The following is an analysis of the Group’s revenue and results AREFIZEE N2 EPEI 5 2 Wz M LS
by operating and reportable segments: AT -
Six months ended 30 June 2015 (Unaudited) BE-Z-AEAA=ZTHELEANER (RES
#%)
Securities
Property agency trading and
MERE Advertising  investments
Hong Kong PRC agency #%E® Consolidated
58 HE EERE k&E &8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

BETR BETR BETR BRTT BETR

Segment revenue AEblE

— External sales —NEPHE 31,871 - - - 31,871
Segment (loss) profit A (E1E)aF (5,386) (1,212) 801 - (5,797)
Unallocated corporate income kP B Z R EMA 3,180
Unallocated corporate expenses kA Bz ¥R (2,977)
Finance costs BB (461)
Consolidated loss before tax BRAIEAER (6,055)
Other information Hig#l

(included in measure of (BEEFTA

segment (loss) profit) A (EE) &)
Investment and other income ~ BEREMWA 18 34 1,789 3 1,844
Depreciation of property, NE - BELEE

plant and equipment ZhE 120 207 4 1 332
Additions to non-current HEREERYEE

assets during the period 2 - = - 2
Impairment loss on goodwill HEZREESR 2,320 - - - 2,320
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

3. SEGMENT INFORMATION (continued) 3. oEERE
Six months ended 30 June 2014 (Unaudited) HE-ZT—NENA=Z+THLEANAACGRESE
%)

Securities

Property agency trading and

NERE Advertising investments
Hong Kong PRC agency FHEE  Consolidated
BE H BERE RiEE A
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

ABTT AETT BETTT BRI BETTT

Segment revenue Dl

— External sales — INEREEE 96,608 29 - - 96,637
Segment profit (loss) DA (EE) 1,848 (1,579) - 862 1,131
Unallocated corporate income  RAEEZBEUA 6
Unallocated corporate expenses & F 2 2R % (2,764)
Finance costs SEER (1,197)
Consolidated loss hefore tax BHAISZAER (2,824)
Other information HiEH

(included in measure of (BEERTA

segment profit (10ss)) AR (B18))
Investment and other income 3% & R EAMMA 46 5 - 857 908
Depreciation of property, 0% BERH

plant and equipment e 226 186 - 13 425
Additions to non-current HEREHRYEE

assets during the period 6 - - - 6
All of the segment revenue reported above are from external LB 2FH O LR K BINERF o
customers.
Segment (loss) profit represents the (loss) profit from each SER (1) G I E D PIERE RO
segment without allocation of unallocated corporate income WA(TEAEESFREUWA) » AOBD 2
(which mainly includes loan interest income), unallocated Y(EEBETHERZ) NUIBERELEDEZ
corporate expenses (which mainly include administration BERTH (BB % - TWEEADEER KL
expenses) and finance costs. This is the measure reported to the EREMAEERERFEEERNTEREE -
CODM for the purposes of resource allocation and performance
assessment.

21 ERERAT o T —AFHERS



32

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
81 W 5 5 S 5 ¥ e B

For the six months ended 30 June 2015 #HZ_—ZT—AFA=+HIL/NEA

3. SEGMENT INFORMATION (continued) 3. oHER @
SEGMENT ASSETS AND LIABILITIES THEEREE
The following is an analysis of the Group’s assets and liabilities BEERAIZERDHE D AEEHEERABE
by operating and reportable segments: DT -
Property agency
nafe Securities trading
Hong Kong PRC Advertising agency and investment Unallocated Consolidated
5 FE EERE BFEERRR #AR A&
30June 31 December 30 June 31 December 30 June 31 December 30June 31 December 30June 31 December 30June 31 December
2015 014 2015 014 2015 2014 2015 2014 2015 2014 2015 014

= it “F-mF —%-5f —3-mE —%-IF —3-IE —%-If —3-mF = it “3-mF = it —F-mE
AA=TE AR AB=TR tZA=T-B AAZtE fZA=t-H AA=TE TA=T-B RAZtR fZA=t-H RAZtR fZE=t-8
HKS'000 HKS 000 HKS'000 HKS 000 HK$'000 HKS 000 HK$'000 HK 000 HKS'000 HKS 000 HKS'000 HKS 000
ABTR BT AETR BETR RMTR BETR ERTR 8T BETR BT BETR BETT

ASSETS KE

Segment assets AuEE 90,219 175105 1,079 1337 108,496 108110 55 5 - - 199,849 284,608
Unallocated assets KAEEE - - - - - - - - 207,855 188373 207,855 188,373
Consolidated total assets GREERE 407,704 472981
LIABILITES L

Segment lablties BESH 60928 119,346 531 569 12,01 12505 1999 199 - - 75,469 134419
Unallocated liabilities FARERE - - - - - - - - 2117 2452 217 2,452
Consolidated total iabilties GARMERE 71,586 136,871
For the purposes of monitoring segment performances and RERDHLRBEESHEASEEIR -

allocating resources between segments:

— all assets are allocated to operating and reportable — MBEESEZLERAIZWmMHH -
segments other than loan receivable, certain other FEWE R - & T EMEYRIE RIRITA
receivables and bank balances and cash; and BRERIRESBRIN : R

— all liabilities are allocated to operating and reportable — FERBEIREZLERAUZRD I
segments other than certain other payables and tax ETHMEMNREREMTRERIN
payable.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
81 W 5 15 S 5 e B

For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

4. INVESTMENT AND OTHER INCOME 4. REREMBKA

Six months ended 30 June
BEXA=1+HLEAEA

2015 2014
—B-HF —ZE—mEF
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)

(RBER) (RIEEZ)

Interest on bank deposits RITIFRZFIE 1,550 242
Interest on loan receivable (note 12) N ERZFB (H:E12) 3,174 -
Interest on debt securities BIEEEZFE - 490
Imputed interest on note receivable R 2 FEET T B - 128
Sundry IR 301 53
5,025 913

5. OTHER GAINS AND LOSSES, NET 5. HihRmREIE  FE

Six months ended 30 June
BZEA<A=1+HIEA@EA

2015 2014
—E-RF —ET—F
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)

(REEEK) (RIE &)

Gain on disposal of note receivable (note 13)  H & FEUZE 1S >~ Iz (B3 13) - 813

Gain on fair value changes of financial assets R A F(EFF AR 2 HEEE
at fair value through profit or loss (note 16) > A FEZ B (3 16) - 570
Net losses on investments held for trading BIEEEREEEFHA - (1,280)
- 103
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

81 W 5 5 S 5 ¥ e B

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

6. FINANCE COSTS

MBER

Six months ended 30 June
BEXA=1+HLEAEA

2015 2014
—Z—1F —E—YF
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REEEZ) (REEEZ)
Interest expense on loan payables ERERZHFERX 461 1,197
7. INCOME TAX EXPENSE BHEX

Six months ended 30 June
BEXA=1+HLEAEA

2015 2014
—E-RF —ET—F
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REEER) (REEEZ)
The tax charge comprises: MEZ HeE:
Provision of Hong Kong Profits Tax HINEAFEE RS
for the period 12 244

B T B T B R 2 f A SRR
B 16.5% 3 -

Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both periods.

Under the Law of the PRC on Enterprise Income Tax (the “EIT RIBEP BB EAERE ([REFRETE] R

Law") and Implementation Regulation of the EIT Law, the tax rate EMBRUEERIES - FREMB AR ZREA
of the PRC subsidiaries is 25%. 25% °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

81 W 5 15 S 5 e B

For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

8. LOSS FOR THE PERIOD

Loss for the period has been arrived at after charging (crediting):

8. ZXHREEE

AHEERLIR GEA) TFIRIA -

Six months ended 30 June
BEANA=1THIEANER

2015 2014
—E-hF —ZE—F
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)

(REEK) (RIEEZ)

Depreciation of property, Yz - MEMSEZITE

plant and equipment 332 425
Net exchange (gains) losses FE 5 (e ) 518 558 (12) 105
Interest income FE A (4,724) (860)

9. DIVIDENDS

No dividends were paid, declared or proposed for the periods
ended 30 June 2015 and 2014, nor has any dividend been
proposed since the end of both reporting periods.

10. LOSS PER SHARE

The calculation of the basic loss per share is based on the
following data:

9. BB
RBE-F-RFR-F-WFAA=+EL
B YIRS EIRSEREMRE - TE
EMBMERRE - MARBIEEARS -

10. BREE
SRR EA IR TYIRIE DA TR H

Six months ended 30 June
BEANA=1THIEANER

2015 2014
—E-hF —E—F
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)

(REEK) (RIEEZ)

Loss for the period for the purposes of AU ESREREE
basic loss per share AEARE R 6,067 3,068
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
87 WA &5 B B 5 e 3 B ik

For the six months ended 30 June 2015 HZ=_—Z—HAFA=+HIL/~EA

10. LOSS PER SHARE (continued)

11.

12.

10. EREE &)

Number of ordinary shares

ZERHAE
2015 2014
—E-HF —E—mF
‘000 ‘000
TR F iz
Weighted average number of ordinary shares BT EEFREREIEZ
for the purposes of basic loss per share EEAR IR 8 577,138 396,374

No diluted loss per share is presented in both periods, as there
were no potential ordinary shares outstanding during the six
months ended 30 June 2015 and 2014.

PROPERTY, PLANT AND EQUIPMENT

During the period, the Group acquired property, plant and
equipment for a cash consideration of HK$2,000 (for the six
months ended 30 June 2014: HK$6,000).

LOAN RECEIVABLE

On 30 December 2014, the Group granted a loan with the
principal amount of HK$80,000,000 to Mastermind Capital
Limited, a company with its shares listed on the Stock Exchange,
for a term of two years. The interest rate is 8.00% per annum,
payable monthly and the default interest rate is 16.00% per
annum on the default payment from the date of default until the
sum is paid.

At initial recognition, the fair value of the loan receivable was
measured at present value of contractual future cash flows
discounted at effective interest rate of 8.00%, taking into
account the remaining time to maturity. The loan receivable
carries fixed interest rate at 8.00% per annum with maturity on
29 December 2016.

21 HOLDINGS LIMITED e INTERIM REPORT 2015

11.

12.

HREBEE—T-—AFER-_FT-HFA=1H
XA AT EERIT 2 AR E AR - ALl #
25IMERE < FhEFER -

M BERKRE

R AREREYVE  BEARRBZRER
BREE2000T(BHE-_S—NFA=1TH
IE7RMER - B#6,0007T)

FEWE X

RZZT—NFE+ZA=1+H  FXEBREZELR
BERAR (RO EMRZM LM REASER
78 ¥ 80,000,000 TTHY E X + REIREF - IFF)
KQOOEFE - BAXM - AMKEAEMA
HIBRFNER1600EFE  BEEBHEER
1k e

ML ERE - BRERZ AT ERAEHARRE
SREMBEE - UERFIRS00EHE -
BT R B EATRI 6B R o B U SRIR [ E 4 I K
BOOE:TE  RZE—RE+_A=ThAZ
/E;q °



A

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
8 WA 5 B e 0 B e

For the six months ended 30 June 2015 BZE—ZF—AFA=+HIL~EA

12.

13.

14.

LOAN RECEIVABLE (continued)

As at 30 June 2015, the carrying amount of the loan receivable
was measured at amortised cost of HK$80,000,000. The interest
of HK$3,174,000 is included in investment and other income
during the six months ended 30 June 2015 (for the six months
ended 30 June 2014: nil).

Subsequent to the end of reporting period, the loan receivable
of HK$80,000,000 and the accrued interest were fully repaid by
Mastermind Capital Limited.

NOTE RECEIVABLE

During the six months ended 30 June 2014, the note receivable
with carrying amount of HK$9,955,000 was disposed at a
consideration of HK$10,768,000 and a gain on disposal of
HK$813,000 was recognised in the profit or loss.

12. EWWEFR &)

RZE—RAFAA=+H BRERNEREAE
2 8 5 A AN 78 5 80,000,000 TEET & © K| BB
3174000 TEt ABZE=ZFE—RF A =1H
EREA(EHZZZ—MENA=+HIEAE
R ZB)2RERAMA °

BEHR  BRREGRAFCEHEERK
BB 80,000,000 7T &2 L FEETFIE. ©

13. BREE

HE_Z-—MFEXA=THIERER  REE
/7B H9,955000 T 2 B ERD KK EREK
10,768,0007T i & 1 & Y %5 78 # 813,000 7T
ERIERTER -

GOODWILL 14. &
Property agency
in Hong Kong
-
MERE
HK$'000
BT T
CoST [N
At 1 January 2015 (audited) and R-ZE-HF-A—H(BER)K
30 June 2015 (unaudited) “E-RFXRA=1HCGRKER) 428,515
IMPAIRMENT WE
At 1 January 2015 (audited) RZZE—HF—A—B(E#EZ) 424,120
Impairment loss recognised in the period NEAREER 2 R EEE 2,320
At 30 June 2015 (unaudited) R-ZB-—REXRA=1H(RLEER 426,440
CARRYING VALUES REE
At 30 June 2015 (unaudited) R-Z-—HEAXNA=1TH (REER) 2,075
At 31 December 2014 (audited) RZZB-—MF+A=1+—HB(EEZ) 4,395
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14. GOODWILL (continued) 14. HE®)

PROPERTY AGENCY IN HONG KONG

As at 31 December 2014, the recoverable amount of the cash
generating units (“CGUs") of property agency segment in Hong
Kong was based on its value-in-use which is higher than its fair
value less cost to sell, both of which were determined with
reference to the valuation performed by an independent
professional qualified valuer not connected with the Group. The
value-in-use calculation used cash flow projections based on
financial budgets approved by the management of the Company
covering a five-year period, and at a discount rate of 19.10%.
Cash flows beyond the five-year period were extrapolated using
a 3.42% growth rate in considering the economic conditions of
the market. The estimated growth rates used were comparable
to the growth rate for the industry.

Other key assumptions for the value-in-use calculations related
to the estimation of cash inflows which include budgeted sales
and gross margin. Such estimation was based on the unit's past
performance, management’'s expectations for market
development as well as the potential profitability in the property
agency market in Hong Kong, taking into account the effects of
the new cooling measures launched in February 2015 and
intense competition among the property agents in Hong Kong.
The management of the Company therefore was of the opinion
that their previous expectation as at 31 December 2014 on the
potential profitability could not be met and as a result, goodwill
was impaired accordingly.

For the six months ended 30 June 2015, the carrying amount of
the unit was determined to be higher than its recoverable
amount and an impairment loss of HK$2,320,000 (for the six
months ended 30 June 2014: nil) was recognised. The
impairment loss is presented on the face of condensed
consolidated statement of profit or loss and other
comprehensive income.
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B RESNAFEMHEEXNANEREEE
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TEMEERRARREEEI A Z AFHM
BEER1910% 2R XBEEZRERNER
Al e EEBIMG 2B BBRFHHE
TREIAA2% KB R FHEE » £ 2 EFHE
RERETEEREAPE -

AEERABECEBEIZERRERSREMT
(BRBEZHEENENEK) AR - ZF MR
ZEMBERR BEEHMSERNEETED
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15. TRADE AND OTHER RECEIVABLES 15. EWERF & H A FE W FR 18

For property agency segment in Hong Kong, the Group allows an
average credit period of 60 to 90 days to property developers
whilst the individual customers are obliged to settle the amounts
upon completion of the relevant agreements and generally no
credit terms are granted. For property agency segment in the
PRC, the Group allows an average credit period of 30 to 60 days
to property developers.

Included in trade and other receivables are trade receivables of
approximately HK$57,717,000 (31 December 2014:
HK$119,499,000) and an aged analysis of trade receivables net
of allowance for doubtful debts presented based on the invoice
date at the end of reporting period is as follows:

REEMERENEME - AKER THEH
REZEEHTHROE0R  MEARTS
AERER GRS ESE R TE
EREEH - hEMERESRME - A&
BRTHEERBZEEMTIHRIER -

JREE LT B 0 e Lt KRR TE B 4 R MR AR SR B I
57,717,000t ( ZE—F+=-A=+—H:
7515 119,499,000 7T ) K JiE Us BR 3K (HNBR R AR 3
B RRMEPRIZEZARE7 2 RE DT
™

30 June 31 December
2015 2014
—E-EF —T-MF
XA=tE +-A=t-8
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (F&EZ)

Trade receivables FEU AR R
0-30 days 0£30H 1,769 14,276
31-60 days 312 60H 4,961 13,381
61-90 days 61290H 4,438 19,354
91-180 days 912180 H 12,517 40,755
Over 180 days 180 B A E 34,032 31,733
57,717 119,499

Included in trade and other receivables is legal claim receivable
of approximately RMB6,687,000, equivalent to HK$8,363,000 (31
December 2014: RMB6,687,000, equivalent to HK$8,352,000),
under a legal claim against & % Z i E R E 2GR 2 8l (Liaoning
Radio & Television Advertisement Limited*)(“Liaoning Radio”)
initiated by the Group. Details of the litigation are set out in note
23.

* For identification purposes only

EUERR R EMEEGREEAREREER
BERESAERAR (TEEERE D RIVARH
B8 KR ER R REYGRIAELN AR 6,687,000
TT(HEERES8,363,0007L) (ZE—HF+=
A=+—H: AR%6,687,0007T ' 188 RN
#8,352,0007T) © AFFARFIBH M MIFE23 o
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16.

17.

18.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

During the six months ended 30 June 2014, the unlisted
convertible bonds was disposed at its fair value of HK$9,720,000
and a gain on fair value change of HK$570,000 was recognised
in the profit or loss.

TRADE AND OTHER PAYABLES

Included in trade and other payables are commissions payables
of approximately HK$52,125,000 (31 December 2014:
HK$109,340,000) to property consultants and cooperative
property agents, which are due for payment only upon the
receipt of corresponding agency fees from customers.

Included in trade and other payable is provision for litigation
claim initiated by a third party namely 888 & & &K
3 B BR A 7] (Shanghai Longyun Advertising & Media Co., Ltd.*)
(“Shanghai Longyun”) of approximately RMB9,611,000, equivalent
to HK$12,020,000 (31 December 2014: RMB9,611,000, equivalent
to HK$12,004,000). Details of the litigation are set out in note 23.

LOAN PAYABLE

The loan payable carries fixed interest rate of 15.00% and is
repayable within one year. It is secured by an undated share
charge over the entire issued share capital of Kingbox
Investments Limited (“Kingbox"), a wholly-owned subsidiary of
the Company, and the shareholder’s loan due by Kingbox to the
Company. The proceed was used to finance the general working
capital.

* For identification purposes only
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16.

17.

18.

BAFEFABRBZZHMBEE

HE_ZT-—MFXA=THIRMEA LT
A RES DR E A FEE 9,720,000 7T H
E VTERERZERLAFEEZPHURBE
570,000 7T °

FEA BRI HL At FE A 7RO

FETBR SR R A M BN RIE B EEMN A L8
52,125,000t (= E—F+=-RA=+—H:
78 109,340,0007T) © AR MEBRBREE
wEREBZAS REERFZHBREEA
R A o

FERERR R E b E R FIBRIERE =7 LG5
BESEERDAER AR ([ LEEEDIREN
FARAREHARE611,0007T (HBE NB
12,020,00070) (ZE—mNFE+=-A=+—H:
AR #9,611,0007T + 8 & R % 12,004,000
TT) © AREARFIEEAMIZE23 ©

B ER

ENEZRIABEF E15.00%:8 0 R—FR
EE- AA R A2 EMNB 2 aKngbox
Investments Limited ([ Kingbox |) 2 2B 2 247
AN 2 R BR AR R 4R 1 R e Kingbox B R A&
Al R BRI IF o FTSRIE T AIERN —
BEEES -
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19. SHARE CAPITAL 19. &7
Number of
shares Share capital
gl == A
‘000 HK$'000
Fix BT T
Authorised: JEIE
Ordinary shares itk
At 1 January 2014, 31 December 2014 HN-—ZE—mE—H—A8 -
and 30 June 2015, at HK$0.01 each —E-ME+=-A=+—HBHK
—E-HEXA=TH"
BREEEY0.017T 50,000,000 500,000
Issued and fully paid: BEITRHRE -
At 1 January 2014 RZZE—ME—-—HA—H 320,759 3,208
Issue of shares upon placement of shares A f& 17 B & w2217 (D
(Note a) GET) 64,000 640
Issue of shares upon open offer of shares AN FEERD mETTRD
(Note b) (PfF5ED) 192,379 1,923
At 31 December 2014 and 30 June 2015 HR=-ZT-—-MNE+=F=+—H
E=—ZE-HFEXA=1+H 577,138 5,771

Notes:

Pursuant to a placing agreement dated 25 April 2014, 64,000,000
shares were allotted and issued at a placing price of HK$0.81 per
share on 5 May 2014. The net proceeds from the placement of shares
is approximately HK$49,955,000, which is intended to be used for
expanding into a new business, namely the provision of mortgage
financing. For the details of the placement of shares, please refer to
the Company’s announcement dated on 25 April 2014.

Pursuant to an underwriting agreement in respect of the open offer
dated 25 April 2014, 192,379,617 shares were allotted and issued at
HK$0.50 per share on 16 June 2014. The net proceeds from the open
offer of shares is approximately HK$92,671,000, which is intended to
be used for expanding into a new business, namely the provision of
mortgage financing. For the details of the open offer, please refer to
the Company’s announcement dated on 25 April 2014.

Bt

REBHA-_ZT—NEFNA-_+HHEZEEH
7% v 64,000,000 EF O R T —NFRARA
REREE 081 T2 RSB E RIETT - LLER
19 2 FT S BB B4 BB 49,955,0007T  # A
EEBRIRMIRIBER N ER - ERMHFIEH
ZHEARFEPA-E-—NENE-+HBEZA
ﬁﬁ °

BEAHA-T—NFNA-T+HBEBEAME
&2 B 192,379,617 BN —Z—
EXNATANBREREE 050 TR RET - D
FE &R 2 T8 3B R 54 BB 92,671,000
TC RAEERIREIRBER N ER - A%
EFEE2HARREHNA-_ZT—WNFMA
—t+RBEZAMH -
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20. SHARE-BASED PAYMENTS 20. UARH M FIE
The Company has a share option scheme for eligible participants RATIARER BB KR2EEREHEBIREST
of the Group. gl
No share options were outstanding at the beginning and end of NEBEE-_ET—AER-_F—WNFEA=1HIt
the period during the six months ended 30 June 2015 and 2014. ANEA - BEEREARER Y R HA R R TTIE o
21. OPERATING LEASES 21. REHEE
THE GROUP AS LESSEE AKEBAEAEA
At the end of the reporting period, the Group had commitments PMERER  NEBRTAIAE2SLEHER
for future minimum lease payments under non-cancellable 5 HARS B HA FE {5 2 SR 2R S AR AR 49 5 =R A HE I
operating leases which fall due as follows: N
30 June 31 December
2015 2014
—E-HF —T—F
NB=+H +ZA=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (fez%)
Within one year —&FR 4,731 3,038
In the second to fifth year inclusive ECEZERF(REERMF) 2,125 477
6,856 3,515
Operating lease payments represent rentals payable by the KERNNTERASERETHAEME - &
Group for certain of its office premises, shops and photocopying MNMENK  EAEE - &R e —2
machines. Leases are negotiated and rentals are fixed for lease hERBAATEEH (T -—NE+ZA
terms of one to five years (31 December 2014: one to five years). =t—B:—EHF)-
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22. RELATED PARTY DISCLOSURES

COMPENSATION OF KEY MANAGEMENT
PERSONNEL

The remuneration of directors who are considered as key
management personnel during the period is as follows:

22.

BEANLTHE
TEEBASZHE

HARSETREEABZEZMEWT ¢

Six months ended 30 June
BEASA=tHIEAEAR

2015 2014
—E—FHE —E-mF
HK$'000 HK$'000
BT T BT
(Unaudited) (Unaudited)

(RBER) (RIEEZ)

Short-term benefits REAEIER
Post-employment benefits ERAEF

The remuneration of directors and key executives is determined
by the remuneration committee having regard to the
performance of individuals and market trends.

450 700
10 12
460 712

EERTBUTHABZME I RFHEEES
REAXKBEETSBHBMET °
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23.

24.

LITIGATION

During the year ended 31 December 2014, the Group's
subsidiary, E 5/ E{E#H R 2 7 (Guangdong Sinofocus Media
Limited*) (“Guangdong Sinofocus”) initiated a legal claim against
Liaoning Radio for recovering a prepayment of advertisement of
approximately RMB9,611,000 (equivalent to approximately
HK$12,004,000) (the “Prepayment”), which the amount was paid
by Shanghai Longyun on behalf of Guangdong Sinofocus.

After seeking legal advice, the Group considered the amount of
claim to be able to recover from Liaoning Radio is RMB6,687,000
(which amount is also guaranteed by Frontier Services Group
Limited (being an independent third party) pursuant to the terms
of sale and purchase of the interest in Sinofocus Media
(Holdings) Limited, the intermediate holding company of
Guangdong Sinofocus, by the Group during the year ended 31
December 2014). Accordingly, the amount of RMB6,687,000,
equivalent to HK$8,363,000 (31 December 2014: equivalent to
HK$8,352,000) was recognised as other receivable as at 30 June
2015 and 31 December 2014.

As the Prepayment was paid by Shanghai Longyun, Shanghai
Longyun also initiated a legal claim against Guangdong Sinofocus
for the sum of RMB9,611,000, equivalent to HK$12,020,000 (31
December 2014: equivalent to HK$12,004,000). The amount of
claim was fully provided by the Group and included in other
payables as at 30 June 2015 and 31 December 2014.

EVENT AFTER THE REPORTING PERIOD

On 14 April 2015, the Company and nine subscribers (the
“Subscribers”) entered into a subscription agreement (the
“Subscription Agreement”), pursuant to which the Company has
conditionally agreed to allot and issue a total of 1,701,416,556
shares to the Subscribers. The Subscription Agreement and
transactions contemplated thereunder (including the continuing
connected transactions in relation to the services agreements,
application for whitewash waiver and change of Company name
as set out in the circular issued by the Company on 5 August
2015) were approved by the independent shareholders of the
Company at the Company’s special general meeting held on 28
August 2015.

*  For identification purposes only

21 HOLDINGS LIMITED e INTERIM REPORT 2015

23.

24.

-t
BT RA

HE-_Z-—NMF+-_A=+—BILFE  &&
BB AR ERTFEERERAR(TERT
B YEBERRDARHFD  BRREES
FEAT AT A R #9,611,000 7T (#8 & H 4978 1
12,004,000 7C) ([FERFR]) » TN 5K L/GRERR
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BERERERE  AEERARVEEEERER
Bl 2 Fare 58 A AR 6,687,000T  BIEA
SEREBEE-T—NF+-_A=1+—HLFE
BEEERFE 2P EER A A Sinofocus
Media (Holdings) Limited & 5] 3 2 &K - B
ARIENTBEEREEEBRAR(BIE=
F)ER At - AR®6,687,0007T (FAE 7
#) 745 #8,3630007C ) (ZE— M F + = A
—+—H: BERBS352000T) R A
T-AFANA=ZTHERZZE—WFE+A
=+ —HEMERFIE -

BRIEN KB BB - LFRRETRE
R ERH AR®9,611,0007T (HHE KB
12,020,0007T) (ZE—MF+_A=+—8 :
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RERAAEE BN I AR-T—R1F
NA=ZTBEER-Z-—WF+-_A=+—HZH
fl FET5RIE o

BEHREE

RZZ—RFMNA+TMA - AARENERE
F(TRER DI RBE R ((RERRE] &
It AAREBRGRERREFELERETE
$£1,701,416,556 B iz 10 o sREE 1558 R IR L Hetae
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