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Management Discussion and Analysis

BERE T mE D

FINANCIAL REVIEW

The key financial figures for the six months ended 30 June 2011 are

extracted as follows:

For the six months ended 30 June
BZEANAB=1THILAXEA

B 7% B B
BE-T——SAAZ+BLEAEANTEY
BEEEEmT

2011 2010
—E——F —T-TF
HK$'000 HK$'000
FHExT T T +/(-)
RESULTS ¥
Revenue EER 451,441 267,698 69%
Gross profit £ ¥ 154,946 108,950 42%
EBITDA EBITDA 77,988 59,892 30%
Operating profit B 76,426 58,662 30%
Net Profit 4 K| 67,239 50,173 34%
PER SHARE DATA BRYE
Earnings per share for profit attributable AARERFEA
to the equity holders of the Company FEME R A 2 BREF
— Basic (HK$) —EARGET) 0.065 0.068
~ Diluted (HK$) —#E(CET) 0.065 0.068
FINANCIAL RATIOS B % b =
Gross profit margin £ Fl & 34.3% 40.7%
EBITDA margin EBITDA #I| ) == 17.3% 22.4%
Operating profit margin 7 O R R 16.9% 21.9%
Net profit margin 48 K| &= 14.9% 18.7%
As at As at
30 June 31 December
2011 2010
i n
=2 —fF —E-ZF
AA=+H +t-H=+—H
HK$'000 HK$'000
FHEx FHE T +/(-)
KEY BALANCE SHEET ITEMS FTEELEERAMBEXRER
Total current assets MBEEMLT 1,729,159 1,493,935 16%
Total assets BERRE 1,740,183 1,505,360 16%
Net current assets mEEEFE 1,459,178 1,275,686 14%
Total equity W 2= 4B FR 1,470,202 1,287,111 14%
04 PAX GLOBAL TECHNOLOGY LIMITED

INTERIM REPORT 2011



Management Discussion and Analysis
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Revenue

Revenue increased by 69% to HK$451.4 million for the six months ended
30 June 2011 from HK$267.7 million for the six months ended 30 June
2010. Revenue growth has been greatly driven by accelerated growth in
overseas sales which marked the achievements resulted from the proactive
and aggressive marketing campaign and strategy of the Group. Revenue
generated from the overseas market for the six months ended 30 June
2011 is 3 times of that of six months ended 30 June 2010.

Sales by product category

EEFRBE_T - ZTFANA=THLAEA
H267.7EEETTIEMEO%ERE —F — —F X
A=Z+HIEANERANII4BEEB T  AEEH#
THEBERZERESEEHRRE <8I H
ERRER KREH RAKPBEXRELE -
HE_Z-——FR-BA=+TBHBIEXREARA RXAE
I EEBRRHE T —TF X XA=1TH
LEAREAZERBEHIME -

EHEREFE

1% W POS terminals
1% S . 90% POS itk
1% 7
PIN pads
1% i T
2;%) B Contactless devi
ontactiess aevices
guﬁ E— BB ERRE
4% gEei[%/ices
Il Others
Hip
2011 2010
For the six months ended 30 June
BEZEXSNAB=1THILAXEA
2011 2010
—E——F —E-TF
HK$'000 HK$'000
FHET T T +/(-)
POS terminals POS #% it 388,863 241,052 61%
PIN pads TSGR 49,378 10,748 359%
Contactless readers FEEHEAE R 4,143 4,620 (10%)
Services iR 75 6,482 6,386 2%
Others H 1t 2,575 4,892 (47 %)
451,441 267,698 69%
BEBRBNEERAAF 05
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Management Discussion and Analysis
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POS terminals

Revenue from sales of POS terminals increased by 61% to HK$388.9
million for the six months ended 30 June 2011 from HK$241.1 million for
the six months ended 30 June 2010.

Revenue growth has been greatly driven by increase in overseas sales
during the six months ended 30 June 2011. The growth was mainly
attributable to increased sales to Europe, the Middle East and Africa
("EMEA") and Latin America and Commonwealth of Independent States
("LACIS") regions.

In China, with the improvement of bank card acceptance environment
and the increased consumer spending by bank cards, the demand for POS
terminals increased constantly, especially by the major merchant service
providers and financial institutions in China.

PIN pads

Revenue from sales of PIN pads increased by 359% to HK$49.4 million
for the six months ended 30 June 2011 from HK$10.7 million for the six
months ended 30 June 2010.

Due to the continuous growth in demand for one of our product models
which supports magnetic card reader, IC card reader, additional built-in
contactless card reader functions, sales of PIN pads experienced significant
growth.

Contactless readers

Revenue from sales of contactless readers decreased by 10% to HK$4.1
million for the six months ended 30 June 2011 from HK$4.6 million for
the six months ended 30 June 2010. As sales of one of the PIN pads
models which supports additional built-in contactless reader functions
increased significantly during the period, sales of contactless readers
dropped slightly during the six months ended 30 June 2011.
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Management Discussion and Analysis
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Services

Income from maintenance service is mainly generated in Hong Kong.
Revenue from provision of services increased by 2% to HK$6.5 million
for the six months ended 30 June 2011 from HK$6.4 million for the
six months ended 30 June 2010. Revenue increased gradually with the
increase in aggregate deployment of POS terminals during the six months
ended 30 June 2011.

Sales by geographical region

B 3%

HERBZBRAETZEREETS - REBRBHE
EEREBEE T ZTFEANAZ+THLEANEANGA
BEABLEINREHE-T——F~<A=+H
EAEANSEERT BHE_ZT——F A
=T HIENEA® S ERBEEZEPOSK i i & &
WEBEMME DL EFFo

Bt EEXE

mm  China market
~——80% I

Overseas market

36% — 20% NS
2011 2010
For the six months ended
BEZEAXA=1tHLXEA
2011 2010
—®-—-F T =7
HK$°000 HK$'000
TET TFE T +/(-)
China market B T 35 288,243 213,345 35%
Overseas market EONT 5 163,198 54,353 200%
451,441 267,698 69%

Revenue generated from the China market increased by 35% to
HK$288.2 million for the six months ended 30 June 2011 from HK$213.3
million for the six months ended 30 June 2010. With increase in consumer
consumption with bank cards, major merchant service providers and
financial institutions in China continue to expand their investment in POS
terminals and related products to compete for market share in bank card
payment industry.
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Management Discussion and Analysis
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Revenue generated from the overseas market increased by 200% to
HK$163.2 million for the six months ended 30 June 2011 from HK$54.4
million for the six months ended 30 June 2010. Percentage of revenue
generated from the overseas market increased to 36.2% of total revenue
for the six months ended 30 June 2011 from 20.3% for the six months
ended 30 June 2010. The increase was mainly attributable to increased
sales to EMEA and LACIS regions.

The Group has continuously extended its international market coverage to
new markets including Canada and Dominica in America, Latvia, Georgia,
Uzbekistan, Kazakhstan and Tajikistan in Europe, Kuwait and Turkey in
Middle East, as well as Japan and New Zealand in Asia Pacific.

Gross Profit Margin

Gross profit margin was 34.3% for the six months ended 30 June 2011 as
compared with 40.7% for the six months ended 30 June 2010. The Group
has taken strategic moves to reaffirm the leading position in the POS
terminal solutions market of China. In overseas market, the proactive and
aggressive marketing campaign and strategy of the Group in emerging
markets was a great success. During the period, the gross profit margin
dropped with the reduction in average selling price.
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Other Income

Other income primarily included value added tax refund and interest
income. Other income increased by 79% to HK$7.7 million for the six
months ended 30 June 2011 from HK$4.3 million for the six months
ended 30 June 2010, primarily reflecting the increase in value added tax
refund received during the six months ended 30 June 2011.

Selling Expenses

Selling expenses increased by 67% to HK$48.5 million for the six months
ended 30 June 2011 from HK$29.1 million for the six months ended
30 June 2010, primarily reflecting increase of (i) maintenance service
expenses; (i) employee benefit expenses associated with the increase in
wage and the number of sales staff; and (iii) advertising and promotional
expenses and (iv) travelling expenses.

Administrative Expenses

Administrative expenses increased by 48% to HK$37.7 million for
the six months ended 30 June 2011 from HK$25.5 million for the six
months ended 30 June 2010 primarily reflecting increase in research and
development costs and corporate office expenses.

Net Profit and Net Profit Margin

As a result of the foregoing, the profit for the period attributable to the
equity holders of the Company increased by 34% to HK$67.2 million
for the six months ended 30 June 2011 from HK$50.2 million for the six
months ended 30 June 2010.

The net profit margin decreased to 14.9% for the six months ended 30
June 2011 from 18.7% for the six months ended 30 June 2010. Decline
in net profit margin was mainly due to decrease in gross profit margin;
partially offset by reduction in administrative expenses as a percentage of
revenue and decrease in effective tax rate.
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Outlook

Currently, PAX is one of the dominant market leaders in POS terminals
solutions market in China. The largest customers of PAX include major
merchant services providers and financial institutions in China. We have
also become one of the suppliers of China Mobile. PAX has positioned
itself as a global POS terminal solutions provider since its establishment
in 2000, with our persistent effort in expanding presence and increasing
market shares in international market, our POS products have been sold to
more than 60 overseas countries and regions including the United States,
Singapore, Taiwan, Japan, South Korea, New Zealand, France, Finland,
Saudi Arabia, South Africa and Russia.

China is of one of the world’s fastest growing economies with huge
commercial businesses potential. With a relatively low POS terminals
penetration rate compared with most developed countries, robust growth
in card payment transactions and gradual development of consumer
spending habit of using bank cards, have formed a concrete foundation
for POS terminal solutions industry in China. Further increase in the
penetration of electronic payment stimulated by PRC government's
continuous support to modernize the country’s electronic payment
infrastructure, is expected to drive the demand for POS terminal solutions
products in China.

Riding the high tide of growth in electronic payment industry in China,
PAX continuously seeks new business opportunities and revenue sources.
We are also well prepared for grasping the growth opportunities of the
third party payment markets in China.

With the continous global market consolidation, demand for POS
terminals in both mature and emerging markets will provide many
opportunities for PAX. PAX has accumulated well-established sales and
distribution channels in various major markets through its continuous
expansion throughout the world. In addition to the extensive coverage
in its existing markets, PAX has attained important breakthroughs in
Middle East, New Zealand, North Europe, Japan, the United States and
Canada, which laid a solid foundation for our growth in these markets.
The management is confident that overseas sales will maintain its rapid
growth in coming future.

10 PAX GLOBAL TECHNOLOGY LIMITED
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Looking forward, PAX will focus on several major areas including: (i) to
maintain and enhance our leading position in China through continuous
development of innovative products that meet the customers’ demand; (ii)
to further improve our research capability; (iii) to expand and optimize our
sales and after-sales service networks and enlarge the scope of business
and our market share in major international markets; and (iv) to seek
potential merger and acquisition opportunities.

Leveraging our leading position in POS terminal solutions market in China,
we believe that we will manage to capture the rapid development of the
market. Coupled with the splendid opportunity emerging in the global
market, all these will lay a solid foundation for our future development,
leading us towards our goals — “To become one of the leading players in
the global market”.

Liquidity and financial resources

As at 30 June 2011, the Group had cash and short-term bank deposit of
HK$1,051.8 million (31 December 2010: HK$1,066.5 million). As at 30
June 2011, the Group reported net current assets of HK$1,459.2 million,
as compared with HK$1,275.7 million as at 31 December 2010. For the
six months ended 30 June 2011, net cash used in operating activities was
HK$113.6 million, as compared with HK$49.5 million for the six months
ended 30 June 2010.

Capital structure and details of charges

As at 30 June 2011, the Group did not have any borrowings
(31 December 2010: Nil).

Approximately HK$72.3 million, HK$847.7 million, HK$130.8 million and
HK$0.9 million (31 December 2010: HK$229.0 million, HK$746.7 million,
HK$89.8 million and HK$1.0 million) of the Group’s cash balances were
denominated in Renminbi (“RMB"), Hong Kong dollar (“HK$"), US dollar
("US$") and Euro respectively as at 30 June 2011.

Significant investment

Save as disclosed in this interim report, the Group has no significant
investment held as at 30 June 2011.
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Material acquisition and disposal of subsidiaries

Save as disclosed in this interim report, the Group does not have any
material acquisition or disposal of subsidiaries during the six months
ended 30 June 2011.

Use of Proceeds

The net proceeds raised from the Global Offering received by the
Company was approximately HK$805.9 million. The net proceeds from
the Global Offering was intended to be utilised over the three years from
2011 to 2013.

As at 30 June 2011, the planned and utilised amount of usage of total net
proceeds are as follows:

MEBARNEARKBREE

BRATHBEREBEIN REE-_F——F1A
StTHEEREAYEETERNERNKE AR A
Wik k& -

FrERIEAR

AABBEHRBEESNMERBEFENR
859BEEBAETL  EHEEMSRBFEEARN =
T——ZF_Z—Z=ZF=FRFPH-

Q
N

35

=
I

T EXA=+A BFEXEFEN
AAREHASEMT

I
(Bl

p=[1}

Net IPO Proceeds
BRAHBERNSRETE

Planned amount Utilised amount

TR EEHAEHE

HK$ million HK$ million

BEST AEAT

Enhancing research and development effort il X #f 3 #& A 322.4 19.8
Expanding distribution network NN F < F 120.8 8.4
Potential merger and acquisition B EE 282.1 s
General working capital —REEER 80.6 80.6
805.9 108.8

The remaining net proceeds have been placed on deposits with banks in
Hong Kong.

Exchange rates exposure

The Group derives its revenue, makes purchases and incurs expenses
denominated mainly in RMB, HK$ and US$. The majority of assets and
liabilities are denominated in RMB, HK$ and US$, and there are no
significant assets and liabilities denominated in other currencies. Currently,
the Group has not entered into agreements or purchased instruments to
hedge the Group’s exchange rate risks. Any material fluctuation in the
exchange rates of HK$ or RMB may have an impact on the operating
results of the Group.
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The management considers the foreign exchange risk with respect to US$ is
not significant as HK$ is pegged to US$ and transactions denominated in
US$ are mainly carried out by entities with the same functional currency.
The exchange rate of RMB to HK$ is subject to the rules and regulations
of foreign exchange control promulgated by the PRC government. The
Group manages foreign currency risk by closely monitoring the movement
of the foreign currency rates.

Contingent liabilities

The Group had no significant contingent liabilities as at 30 June 2011.

HMRBETHEETHS BUETHENRS E
EHERAARDEESNERBET REEE
RBREXTEHENIERRITER ARK
578 70RO BE R 728 57 P BB A8 4 B S EE B
MRARRG AEEEEVNERERES
DA B IR ONEE LR o

HREE

FEBR-_ZE——FXA=ZTHLEEFNERX
HARRE

Human Resources and Remuneration Policies ADERKEHENEE
The total number of employees of the Group as at 30 June 2011 was452. WR-ZT——FNA=+H AEEBLELHI52H
The following table shows a breakdown of employees of the Group by EE - T&H IR —_ZE——FE A=+ HIRE
function as at 30 June 2011: BeEZoMSEEEHE
Management B8 11
Sales and after-sales services and marketing HE RERBRRBE AR MISHER 57
Research and development ot 2% 226
Quality assurance =R 1B
Administration and human resources TBREANDER 13
Accounting = 2
Production, procurement and inventory control EE - REREEES 20
452

The Group ensures that its remuneration packages are comprehensive
and competitive. Employees are remunerated with a fixed monthly income
plus annual performance related bonuses. The Group also sponsors
selected employees to attend external training courses that suit the needs
of the Group’s businesses.

Disclaimer:
Non-GAAP measures

Certain non-GAAP (generally accepted accounting principles) measures,
such as EBITDA, are used for assessing the Group’s performance. These
non-GAAP measures are not expressly permitted measures under GAAP
in Hong Kong and may not be comparable to similarly titled measures for
other companies. Accordingly, such non-GAAP measures should not be
considered as an alternative to operating income as an indicator of the
operating performance of the Group or as an alternative to cash flows
from operating activities as a measure of liquidity. The use of non-GAAP
measures is provided solely to enhance the overall understanding of the
Group current financial performance. Additionally because the Group
has historically reported certain non-GAAP results to investors, the Group
considers the inclusion of non-GAAP measures provides consistency in our
financial reporting.
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Additional Information

Hbh &R

DIRECTORS’ AND CHIEF EXECUTIVE'S
OFFICER INTERESTS AND SHORT POSITIONS
IN THE SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2011, none of the Director and Chief Executive Officer have

an interest in shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of the Securities and
Futures Ordinance (“SFO")), as recorded in the register maintained by the
Company under Section 352 of the SFO or as notified to the Company.

SHARE OPTION SCHEME

(a) The Company

14

The Company operates a share option scheme (the “Scheme”) for
the issuance of in aggregate no more than 10% in nominal amount
of the aggregate of Shares in issue on the Listing Date, representing
100,000,000 shares (subject to the terms of the Scheme and the
relevant provisions under the Listing Rules) under the Scheme
adopted by a resolution of the Board on 1 December 2010.

The purpose of the Scheme is to reward Participants who have
contributed or will contribute to the Group and to encourage
Participants to work towards enhancing the value of the Company
and its Shares for the benefit of the Company and its Shareholders as
a whole.

The Scheme became effective on 1 December 2010 and unless
otherwise cancelled or amended, will remain valid and effective for
the period of 10 years from that date. Up to date of the report, no
share option was granted under the scheme.

During the six months ended 30 June 2011, no share options was
granted. As at 30 June 2011 and the date of this report, there is no
outstanding share option.
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Additional Information

Hib&EH

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES

The register of substantial shareholders maintained under Section 336 of
the SFO shows that as at 30 June 2011, the Company had been notified
of the following substantial shareholders’ interests and short positions
and underlying shares, being 5% or more of the Company’s issued share
capital. These interests are in addition to those disclosed above in respect
of the Directors and chief executive.

TERRARG RABRG M
RAA

BARBARBIELFRBEGRIEBKREEZ
TERFEBEZMABLR RZB——F KK
ZStTR-AQFEAETIETERRRIEAR
A2 ETRARS% A £ Z B R A8 B A
RECRZRRR RERETEELXHAK
BEHEERTHEAR S -

Total number

Approximate
percentage of
shareholders

of Shares (Note 2)

Class of (Note 1) AR

securities it 17 2 & Bl

Name of shareholder BRE® #H & %8R (HiaE1) (Hist2)

Hi Sun Technology (China) Limited BEHEFE)ERAQA Ordinary 444,000,000(L) 42.79%

Digital Investment Limited (Note 3) Digital Investment Limited (47 #3) Ordinary 118,400,000(L) 11.41%
Lim R

HAOQ Capital China Fund L.P. (Note 3) HAO Capital China Fund L.P. (47:#3) Ordinary 118,400,000(L) 11.41%

891 Venture Limited (Note 4) 891 Venture Limited (47 i#4) Ordinary 118,400,000(L) 11.41%

Dream River Limited (Note 5) Dream River Limited (4 ##5) Ordinary 118,400,000(L) 11.41%
L imk

HAQ Capital Fund Il L.P. (Note 5) HAO Capital Fund I L.P. (47 3% 5) Ordinary 118,400,000(L) 11.41%

HAO Partners L.P. (Note 6) HAO Partners L.P. (4 :#6) Ordinary 118,400,000(L) 11.41%

Hao Partners (Holdings) Limited (Note 7) Hao Partners (Holdings) Limited (47 i#7) Ordinary 118,400,000(L) 11.41%
LR

Liu Yangsheng (Note 8) 2% 8 (I its) Ordinary 236,800,000(L) 22.82%

Bao Lei (Note 9) REMWZI) Ordinary 236,800,000(L) 22.82%

FIL Limited FIL Limited Ordinary 73,616,000(L) 7.09%
LR
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Additional Information

Hib&EH

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES (conzinued)

Notes:

1 The letter “L"” denotes a long position in Shares, the letter “S” denotes a short
position in Shares.

2. The percentage is calculated based on the total number of issued shares of the
Company as at 30 June 2011.

3. Digital Investment Limited is owned as to 95% by HAO Capital China Fund L.P.
and 5% by Mr. Max Burger. As such, HAO Capital China Fund L.P. is deemed to
be interested in the 118,400,000 Shares owned by Digital Investment by virtue of
the SFO.

4. 891 Venture Limited is incorporated in the Cayman Islands and is the general

partner of HAO Capital China Fund L.P. As such, 891 Venture Limited is deemed
to be interested in 118,400,000 Shares owned by Digital Investment by virtue of
the SFO.

5. Dream River Limited is wholly owned by HAO Capital Fund Il L.P. As such, HAO
Capital Fund Il L.P. is deemed to be interested in 118,400,000 Shares owned by
Dream River by virtue of the SFO.

6. HAQ Partners L.P. is the general partner of HAO Capital Fund Il L.P. As such, HAO
Partners L.P. is deemed to be interested in 118,400,000 Shares owned by Dream
River by virtue of the SFO.

7. Hao Partners (Holdings) Limited is incorporated in the Cayman Islands and is the
general partner of HAO Partners L.P.. As such, HAO Capital L.P. is deemed to be
interested in 118,400,000 Shares owned by Dream River by virtue of the SFO.

8. As Mr. Liu Yangsheng controls more than one-third of the voting power at the
general meetings of 891 Venture Limited and Hao Partners (Holdings) Limited
respectively, he is deemed to be interested in an aggregate of 236,800,000 Shares
owned by Digital Investment Limited and Dream River Limited by virtue of the SFO.

9. Bao Lei, the spouse of Liu Yangsheng, is deemed to be interested in Liu
Yangsheng's interest.
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Additional Information

Hib&EH

CONNECTED TRANSACTIONS

The Group has occupied and rented office premises owned by Hi Sun
in Beijing under a tenancy agreement (Details are set out in note 21(a)
to the Financial Statements). Based on the agreed annual rental of each
of the tenancy agreement, as each of the applicable percentage ratios
(other than the profit ratio) of the transactions contemplated under the
tenancy agreements are on an annual basis less than 0.1%, the tenancy
agreements will constitute de minimis continuing connected transactions
which is exempt from the reporting, announcement and independent
shareholders’ approval requirements under Chapter 14A of the Listing
Rules.

There was no related party transaction which constituted connected
transaction or continuing connected transaction not exempted under Rule
14A.31 or Rule 14A.33 of the Listing Rules during the six months ended
30 June 2011. The Group has complied with the disclosure requirements
in accordance with chapter 14A of the Listing Rules in respect of such
transaction.

PURCHASE, SALE OR REDEMPTION OF SHARES

The Company has not redeemed any of its shares during the six months
ended 30 June 2011. Neither the Company nor any of its subsidiaries has
purchased or sold any of the Company’s shares during the six months
ended 30 June 2011.

DIRECTORS’ 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.

Specific enquiry had been made to all the Directors and the Directors have
confirmed that they have complied with the Model Code throughout the
six months ended 30 June 2011.

The Company has also established written guidelines with exact terms
as set out in Appendix 10 to the Listing Rules for securities transactions
by employees who are likely to be in possession of unpublished price-
sensitive information of the Company.
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Additional Information

Hib&EH

CORPORATE GOVERNANCE

The Company’s corporate governance practices are based on the
principles (the “Principles”) and code provisions (the “Code Provisions”) as
set out in the Code on Corporate Governance Practices (the “CG Code”)
contained in Appendix 14 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (the
“Listing Rules”).

The Company has applied in formulating its corporate governance
practices the Principles and complied with all of the Code Provisions for
the six months ended 30 June 2011.

The Company periodically reviews its organisational structure to ensure
that operations are conducted in accordance with the standards of the
CG Code.

AUDIT COMMITTEE

The Audit Committee comprises three independent non- executive
Directors, namely Mr. Yip Wai Ming, Dr. Wu Min and Mr. Man Kwok
Kuen, Charles. The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and discussed
internal controls and financial reporting matters including a review of the
unaudited condensed consolidated interim financial information for the
six months ended 30 June 2011 with the Directors.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors of the Company have an interest in any business
constituting a competing business to the Group.
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Additional Information

Hib&EH

PENSION SCHEME

The subsidiaries operating in Hong Kong are required to participate in a
defined contribution retirement scheme of the Group or Company set up
in accordance with the Hong Kong Mandatory Provident Fund Ordinance.
Under the scheme, the employees are required to contribute 5% of their
monthly salaries up to a maximum of HK$1,000 and they can choose to
make additional contributions. The employer’s monthly contributions are
calculated at 5% of the employee’s monthly salaries up to a maximum of
HK$1,000 (the “Mandatory Contributions”). The employees are entitled to
100% of the employer’s Mandatory Contributions upon their retirement
at the age of 65 years old, death or total incapacity.

In addition, pursuant to the government regulations in the People’s
Republic of China (the “PRC"), the Group is required to contribute an
amount to certain retirement benefit schemes based on approximately
7% to 20% of the wages for the year of those workers in the PRC. The
local municipal government undertakes to assume the retirement benefits
obligations of those workers of the Group.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Directors confirmed that the
Company has maintained the amount of public float as required under
the Listing Rules throughout the six months ended 30 June 2011.
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Interim Condensed Consolidated Income Statement

hHEI AR S B AR

Unaudited
REEX
Six months ended 30 June
BZE/R<A=1THILAEAR

2011 2010

—2——fF —ET-FF

Notes HK$°000 HK$'000

Mzt FHET FHT

Revenue e 6 451,441 267,698

Cost of sales SHE A 8 (296,495) (158,748)

Gross profit EH 154,946 108,950

Other income HAn A 6 7,742 4,317

Selling expenses SHEE RS 8 (48,540) (29,094)

Administrative expenses 1T E H 8 (37,722) (25,511)

Operating profit/profit before income tax KEESRETBRETE R AR T 76,426 58,662

Income tax expense FTiS i 10 (9,187) (8,489)
Profit for the period attributable to the RAREREE AR

equity holders of the Company B E A 67,239 50,173
Earnings per share for profit attributable to AN Bl#Ez5 5B A Bl

the equity holders of the Company: i M 2 AR A
- Basic (HK$) —HEARCGETT) 12(a) 0.065 0.068
— Diluted (HK$) —#5808T) 12(b) 0.065 0.068

The notes on page 27 to 48 form an integral part of this condensed

consolidated interim financial information.
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Interim Condensed Consolidated Statement of Comprehensive Income

SRR S B E WS R

Unaudited
RIBER
Six months ended 30 June
BZE/R<A=1THILAEAR

2011 2010
—B——fF —E-TF
HK$°000 HK$'000
FET FAT
Profit for the period HAR&E 7 67,239 50,173
Other comprehensive income Hfbh2mEa=
Exchange differences arising on translation BEBING B A B IS IRRELE
of the financial statements of BN ERR
foreign subsidiaries 11,007 5,729
Total comprehensive income for the period RARE=FEE ARGHA
attributable to the equity holders of the FEW BT
Company 78,246 55,902

The notes on page 27 to 48 form an integral part of this condensed

consolidated interim financial information.
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Interim Condensed Consolidated Balance Sheet

TSRS EERER

Unaudited Audited
RERZ KEZ
30 June 31 December
2011 2010
—ZT——F —E—TF
AH=t+H +=—A=+—8
Notes HK$'000 HK$'000
KiaE FH&xT FHET
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment M - BB R 13 10,792 11,194
Leasehold land HE L 14 232 231
Total non-current assets FRBEERE 11,024 11,425
Current assets REEE
Inventories 7E 226,942 148,520
Trade and bills receivables JFE UK B R R P U R 15 431,459 269,042
Deposits and other receivables B REMEWRIE 6,856 7,001
Restricted cash ZRRFIRE 12,072 2,846
Cash and cash equivalents ReRBLERBY 1,051,830 1,066,526
Total current assets REEEAE 1,729,159 1,493,935
Total assets EEHE 1,740,183 1,505,360
EQUITY =
Capital and reserves attributable to RATERZIFEAEN
the equity holders of the Company BERE B
Share capital R A 17 103,773 100,000
Reserves 5 18 1,366,429 1,187,111
Total equity R 1,470,202 1,287,111

The notes on page 27 to 48 form an integral part of this condensed

consolidated interim financial information.
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Interim Condensed Consolidated Balance Sheet

PGS EERER

Unaudited Audited
RERZ KEZ
30 June 31 December
2011 2010
—ZT——F —E—TF
A~NB=+H +=—RA=+—~
Notes HK$'000 HK$'000
KiaE FH&xT FHET
LIABILITIES =V
Current liabilities REBEE
Trade payables FETBRFR 16 199,089 143,033
Other payables and accruals HAb R BR R R BT RUE 48,664 55,735
Taxation payable FERHEIE 22,228 19,481
Total current liabilities and liabilities REBEENREEAE 269,981 218,249
Total equity and liabilities EERAEEE 1,740,183 1,505,360
Net current assets RBEEFE 1,459,178 1,275,686
Total assets less current liabilities EEABRABEE 1,470,202 1,287,111
On behalf of the Board REEZFS
NIE GUOMING LI WENJIN
B ENE
Director Director
EZE EZE

The notes on page 27 to 48 form an integral part of this condensed
consolidated interim financial information.
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Interim Condensed Consolidated Statement of Changes in Equity

IR A R BB

Unaudited
KEER
Attributable to the equity holders of the Company
RRABERA AR
Reserves
it
Share Capital Retained
capital Share reserve  Exchange earnings Total
(Note 17) premium  (Note 18(i)) reserve  (Note 18ii)) Total equity
e EAfHfE REBF
(ME17) Rova® (W) SMERME  (ME8() @ BRAE

HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000  HKS'000
TER TR TR TRT TR TER TER

Balance at 1 January 2011 R=%--%-F-H
pd 3 100,000 1,129,204 (414,978) 36,854 436,031 1,187,111 1,287,111

Comprehensive income 2HEkE
Profit for the period BREF - - - - 67,239 67,239 67,239
Other comprehensive income Hip2ENE
Exchange differences arising on BREBINNBRRMBERE

translation of the financial EECERES

statements of foreign subsidiaries - - - 11,007 - 11,007 11,007

Total comprehensive income BR2EREAE

for the period - - - 11,007 67,239 78,246 78,246
Transactions with owners REBAZRS
Over-allotment of shares pursuantto 1B 152 BRE & RER AR (D
the Global Offering (Note 17(b))  (fiz17(b) 3,773 101,072 - - - 101,072 104,845
Balance at 30 June 2011 RZE--%5xA=1H
it 103,773 1,230,276 (414,978) 47,861 503,270 1,366,429 1,470,202

The notes on page 27 to 48 form an integral part of this condensed 275488 Z izt ThIt AR & P HARI S E AL 2 E AR
consolidated interim financial information. & o
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Interim Condensed Consolidated Statement of Changes in Equity

hEIR B A R R B

Attributable to the equity holders of the Company

Unaudited
RTEG

ADIRERA AR

Reserves
1
Share Capital Retained
capital Share reserve Exchange earnings Total
(Note 17) premium  (Note 18(i)) reserve  (Note 18(ii)) Total equity
R ERife REEH
(Mz17) RiyaE  (HEH8(0) SNEGE  (F1shi) @t EnER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT ThT TEx TEx TEL TR TAT
Balance at 1 January 2010 R=2-2%-F-H
k3 - - 113,125 19,328 290,608 423,061 423,061
Comprehensive income 2ENE
Profit for the period BRRT - - - - 50,173 50,173 50,173
Other comprehensive income Eth2EKE
Exchange differences arising on BERNNBARNBRE
translation of the financial EECERES
statements of foreign subsidiaries - - - 5,729 - 5,729 5,729
Total comprehensive income HRZANREE
for the period - - - 5,729 50,173 55,902 55,902
Balance at 30 June 2010 RZE-BEXA=1H
k3 - - 113,125 25,057 340,781 478,963 478,963

The notes on page 27 to 48 form an integral part of this condensed

consolidated interim financial information.

F27TEABE ZMFETI M R RRER A T AR B B L 2 E

B e

HERRMRARAH 25

—T——FRERE



Interim Condensed Consolidated Cash Flow Statement
HHIfSEASGSIRERER

Unaudited
REEX
Six months ended 30 June
BEAA=+THLEAREA

2011 2010
—B——F —E-TF
HK$'000 HK$'000
FET FET
Net cash outflow from operating activities LXK ZRER
R (113,623) (49,513)

Net cash generated from/(used in) investing R&EEELE (FiB)REEE

activities 653 (2,516)
Net cash generated from financing activities BEETBELHREFH @ | ! 95619 | 858
Net decrease in cash and RERBREEBYZRD

cash equivalents poct-ic} (17,351) (51,171)
Exchange gain on cash and cash equivalents Re MRS EEY BN K= 2,655 5,546
Cash and cash equivalents at beginning of period Hi#138 4 RIS ZEY 1,066,526 242,380
Cash and cash equivalents at end of period HKXRERFELZEY 1,051,830 196,755

The notes on page 27 to 48 form an integral part of this condensed 275488 Z izt ThIt AR & P HARI S E AL 2 E AR
consolidated interim financial information. & o
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Notes to Condensed Consolidated Interim Financial Information

B RRAR S TP HI B I B R I EE

(Prepared in accordance with International Financial Reporting Standards)

(BB BRI R

GENERAL INFORMATION

PAX Global Technology Limited (the “Company”) is a limited
liability company incorporated in Bermuda. The address of its
registered office is Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda.

On 8 December 2010, the Company issued a prospectus and
launched a global offering of 319,200,000 ordinary shares (the
“Global Offering”) at an offer price of HK$2.88 per share (the “Offer
Price”). Upon the completion of the Global Offering, the Company
was listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the "“Stock Exchange”) on 20 December 2010 (the
“Listing”).

The Company is an investment holding company and together
with its subsidiaries (collectively referred to as the “Group”) are
principally engaged in the development and sale of point-of-sale
(“POS") products and provision of related services (collectively, the
“POS terminal solutions business”).

This condensed consolidated interim financial information is
presented in thousands of Hong Kong dollar (HK$'000) unless
otherwise stated.

This condensed consolidated interim financial information was
approved for issue on 22 August 2011.

This condensed consolidated interim financial information has not
been audited.
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BASIS OF PREPARATION

This condensed consolidated interim financial information for the six
months ended 30 June 2011 has 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").

This condensed consolidated interim financial information should
be read in conjunction with the annual financial statements for
the year ended 31 December 2010, which have been prepared
in accordance with Hong Kong Financial Reporting Standards
("HKFRSs").

ACCOUNTING POLICIES

Except as described below, the accounting policies adopted are
consistent with those of the annual financial statements for the year
ended 31 December 2010, as described in those annual financial
statements.

Exceptional items are disclosed and described separately in the
financial information where it is necessary to provide further
understanding of the financial performance of the Group. They
are material items of income or expense that have been shown
separately due to the significance of their nature or amount.

Taxes on income in the interim periods are accrued using the tax
rate that would be applicable to expected total annual earnings.

(a) Amended standards adopted by the Group

The following amendment to standard is mandatory
for the first time for the financial year beginning
1 January 2011.

o Amendment to HKAS 34 ‘Interim financial reporting’
is effective for annual periods beginning on or after
1 January 2011. It emphasises the existing disclosure
principles in HKAS 34 and adds further guidance
to illustrate how to apply these principles. Greater
emphasis has been placed on the disclosure principles
for significant events and transactions. Additional
requirements cover disclosure of changes to fair value
measurement (if significant), and the need to update
relevant information from the most recent annual
report. The change in accounting policy only results in
additional disclosures.
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ACCOUNTING POLICIES (continued)

(b) Amendments and interpretations to

existing standards effective in 2011 but
not relevant to the Group

o HKAS 24 (Revised), “Related Party Disclosures” is
effective for annual period beginning on or after
January 2011. It introduces an exemption from
all of the disclosure requirements of HKAS 24 for
transactions among government related entities
and the government. It also clarifies and simplifies
the definition of a related party. This is not currently
applicable to the Group, as it does not have any related

parties which is a government related entities.

o Amendment to HKAS 32 ‘Classification of rights issues’
is effective for annual periods beginning on or after 1
February 2010. This is not currently applicable to the

Group, as it has not made any rights issue.

o Amendment to HK(IFRIC) — Int-14 'Prepayments of a
minimum funding requirement’ is effective for annual
periods beginning on or after 1 January 2011. This is
not currently relevant to the Group, as it does not have

a minimum funding requirement.

. HK(IFRIC) — Int 19 ‘Extinguishing financial liabilities
with equity instruments’ is effective for annual periods
beginning on or after 1 July 2010. This is not currently
applicable to the Group, as it has no extinguishment
of financial liabilities replaced with equity instruments

currently.

o Third improvements to Hong Kong Financial Reporting
Standards (2010) were issued in May 2010 by HKICPA,
except for amendment to HKAS 34 ‘Interim financial
reporting’ as disclosed above and the clarification
to allow the presentation of an analysis of the
components of other comprehensive income by item
within the notes, all are not currently relevant to the
Group. All improvements are effective in the financial

year of 2011.
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ESTIMATES

The preparation of interim financial information requires
management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results
may differ from these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the
consolidated financial statements for the year ended 31 December
2010, with the exception of changes in estimates that are required
in determining the provision for income taxes.

FINANCIAL RISK MANAGEMENT
5.1 Financial risk factors

The Group’s activities expose it to a variety of financial risks:
foreign exchange risk, credit risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management information
and disclosures required in the annual financial statements,
and should be read in conjunction with the Group’s annual
financial statements as at 31 December 2010.

There have been no significant changes in the risk
management of the Group since year end.

5.2 Liquidity risk

Compared to year end, there was no material change in
the contractual undiscounted cash out flows for financial
liabilities.

5.3 Fair value estimation

The carrying amounts of the Group’s financial assets and
liabilities including cash at bank and on hand, restricted cash,
trade and bills receivables, deposits and other receivables,
trade payables, other payables and accruals approximate their
fair values due to their short maturities.
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5 FINANCIAL RISK MANAGEMENT (continued)

5.3 Fair value estimation (continued)

During the six months ended 30 June 2011, there were no

significant changes in the business or economic circumstances
that affect the fair value of the Group’s financial assets and

financial liabilities.

During the six months ended 30 June 2011, there were no

reclassifications of financial assets.

6 REVENUE AND OTHER INCOME

The Group is principally engaged in the sale of POS products and
provision of related services. Revenue and other income recognised

during the period were as follows:

MEREREEE)
5.3 AR EMF#E)

BE—2——FxA=TALANEA &
BREERERREARY - MEPER
EEOMEERSMEEATHE -

HE_ZT——FA=1THIEAER &
BEHD \*E EREE -

ERARAEMBBA

REE T BN EHE POSE m MR B AR
% o REANC HERHEXBEMEMRALT

Unaudited
RASEX

Six months ended 30 June
BZEANA=THILELAXHEA

2011 2010
—E——fF —E—FF
HK$°000 HK$'000
FET FAT
Revenue S

Sales of electronic payment products HEBTFYNEM 444,959 261,312
Provision of electronic payment services R E F TR 6,482 6,386
451,441 267,698

Other income HA WA
Interest income FEUA 1,660 369
Value added tax refund (Note (i) REIRERL(H150) 5,902 3,401
Others A 180 547
7,742 4,317
459,183 272,015

Note (i) The amount represents the Group’s entitlement to value added tax
refund in relation to sales of self-developed software products in the

People’s Republic of China (the “PRC").
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7 SEGMENT INFORMATION 7 nEER

Management reviews the Group’s internal reporting in order
to assess performance and allocate resource. Management has
determined the operating segments based on the internal reports
reviewed by the Board of Directors that are used to make strategic
decisions. The Group is principally engaged in the POS terminal
solutions business, management considers that the Group operates
in one single business segment.

The Group primarily operates in Hong Kong, the PRC (excluding
Hong Kong, Macao and Taiwan) and the United States of America
("US"). Management assesses the performance of the Group from
a geographic perspective based on the location in which revenues

BEEENAEENBRE AFERAL DA
BR - EEEREBEHESSMEMAUELR
BORENABREMEERBENE - AEEE
BN EPOSKIRMARTRER  EEEAR
AEEGEE—XBNHE -

AEBEENEE - PE(TEEES - Rk
BB REMBERE (KR EREER - B8
BitiEARERES S ERNUEF A EE
MR o

are generated.

Management assesses the performance of the operating segments TIEERESBALL SN (R et 2T
based on a measure of segment operating profit/(loss). IR SFBHYRIA o
An analysis of the Group's revenues and results for the period by REIARNEFIRKEE DB ON S EB N EE
operating segment is as follows: DT

Unaudited

REER

Six months ended 30 June 2011
BE-Z2-——FxA=THILAER

PRC,
other than
Hong Kong,
Macao and
Taiwan  Hong Kong US  Elimination Total
HE(ER
RERAE
BR4M) 58 ES:] Fiif k]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THERT THER TR TR THER
Revenue from external customers RENPRPHEER 288,243 161,282 1,916 - 451,441
Inter-segment revenue NEMEES 116,692 249 - (116,941) -
Total revenue wugE 404,935 161,531 1916 (116,941) 451,441
Segmental EBITDA HERAE BE - 8
SRR A([EBITDAL) 58,824 26,871 (7,568) (139) 77,988
Depreciation e (1,281) (19) (259) - (1,559)
Amortisation B (3) = = = 3)
Segment operating profit/(loss)/ AREEEF/(BR)/
profit/(loss) before income tax Wﬁ«ﬁmu wFl/ (E8) 57,540 26,852 (7,827) (139) 76,426
Income tax expense FEHREY (9,187)
Profit for the period BRI 67,239
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7 SEGMENT INFORMATION (continued) 7 DHEER (&)
Unaudited
RIEE
Six months ended 30 June 2010
BEZZT-ZF A=THILEAER
PRC,
other than
Hong Kong,
Macao and
Taiwan Hong Kong us Elimination Total
B (B
RFRAE
BRAM) £ e e ok
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHT FET THT FHT FTET
Revenue from external customers RENPRPHEER 213,345 52,587 1,766 - 267,698
Inter-segment revenue NiEmE ¥R 29,229 3,036 = (32,265) =
Total revenue BEED 242,574 55,623 1,766 (32,265) 267,698
Segmental EBITDA D 4AEBITDA 49,988 17,551 (7,230) (417) 59,892
Depreciation e (1,025) (13) (189) - (1,227)
Amortisation e 3) - _ _ @3)
Segment operating profit/(loss)/ PEEERT/ (BB)/
profit/(loss) before income tax B ETEHAER,/ (BE) 48,960 17,538 (7,419) @17) 58,662
Income tax expense FEHRAX (8,489)
Profit for the period B 50,173
BEBRRRFZERAT 33
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SEGMENT INFORMATION (continued)

The segment assets and liabilities at 30 June 2011 and additions to
non-current assets for the six months ended 30 June 2011 are as

7 DEERE)

RIB——FRA=ZTHANSBREERBEN
EBZE-_Z——FXA=1TRHIEXEAFRS

34

follows: BEMREWNT :
Unaudited
REE
As at 30 June 2011
W=g--£xA=tA
PRC,
other than
Hong Kong,
Macao and
Taiwan  Hong Kong US  Elimination Total
HE(EHE
RAERAE
3] E# %6 185 bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TER TER TER TER
Segment assets SBEE 777,524 2,042,949 6,432 (1,086,722) 1,740,183
Segment liabilities PFBE 224,022 99,312 40,113 (93,466) 269,981
Unaudited
REER
Six months ended 30 June 2011
BE-Z2-——5XA=tHLAER
PRC,
other than
Hong Kong,
Macao and
Taiwan  Hong Kong US  Elimination Total
HE(EE
BARAE
BR5H) BB %H i it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERT TR TER TET TR
Additions to non-current assets FERBBENRE 993 14 - - 1,007

PAX GLOBAL TECHNOLOGY LIMITED
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7 SEGMENT INFORMATION (continued)

The segment assets and liabilities at 31 December 2010 and
additions to non-current assets for the six months ended 30 June

2010 are as follows:

7 DEERE)

R-E—FET-A=+—AHHREERA
BARBE-F—FF~A=THLABAK

MBEENREWT

Audited
BB
As at 31 December 2010
RZZ-FF+-A=1—-H

PRC,
other than
Hong Kong,
Macao and
Taiwan Hong Kong us Elimination Total
PE(ES
#PRAE
BRIM) 0 el i Fatd
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET TET TR TER FET
Segment assets NEERE 678,637 1,857,919 7,958 (1,039,154) 1,505,360
Segment liabilities PFBE 187,201 40,971 33,812 (43,735) 218,249
Unaudited
NEER
Six months ended 30 June 2010
HE-Z-ZERA=THIAEA
PRC,
other than
Hong Kong,
Macao and
Taiwan Hong Kong us Elimination Total
hE(FE
BHRAE
BRIM) B8 e i B8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TAT TR TAT TAT
Additions to non-current assets ERBEENRE 1,912 19 954 - 2,885
BERRBMRARAA 35
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7 SEGMENT INFORMATION (continued) 7 S2EERE)
Segmental EBITDA represents operating profit before finance costs, DIAEBITDATSHIBRELERKR A « FIBERHA S
income tax expense, depreciation of property, plant and equipment ME BMENMREITENLREE LB HERTA
and amortisation of leasehold land. Segment assets consist primarily KERHN - DBEEETEBEDE - BEKRK
of property, plant and equipment, leasehold land, inventories, trade B HELH HFTE - BUERFEEREE -
and bills receivables, deposits and other receivables, restricted cash B MEMBWRIE - ZBRFIRESARRITR
and cash at bank and on hand. Segment liabilities consist primarily FLES DEBBEIFIEVIEENER - HEfi
of trade payables, other payables and accruals and taxation payable. T SRIE R FERTRUE A K FE S FRIE o
Additions to non-current assets comprise additions to property, ERBEERERTEHDE  BEREZER
plant and equipment. B
The revenues from external parties reported to the directors of the EWMTEHERBEFZIINIA TS EEHEAE
consolidated entities are measured in a manner consistent with that FAEWRK B RTE -
in the consolidated income statement.
The Group is mainly domiciled in Hong Kong, the PRC and US. AEBEFEUES - PEINFER A -
8 EXPENSES BY NATURE 8 BEMEESHEX
Expenses included in cost of sales, selling expenses and SABEERAK  HERY MITHRAIHAS S
administrative expenses are analysed as follows: T
Unaudited
RASEX
Six months ended 30 June
BEARA=THLRER
2011 2010
—E——fF —E-TEF
HK$'000 HK$'000
FET FAT
Auditor’s remuneration %A NS 818 321
Depreciation of property, plant and M - BEREETE

equipment 1,559 1,227
Amortisation of leasehold land TEE L 3 3
Employee benefits expense (including EEERMNFAZ(BEEEHE)

Directors’ emoluments) (Note 9) (K15£9) 35,091 25,351
Costs of inventories sold EHFERA 283,433 152,929
Operating lease rentals in respect of BFHEEHEHRS

buildings 3,416 2,057
Research and development costs RSN 18,467 12,827
Loss on disposal of property, plant and HEME  BE MRIEBHER

equipment = 284
Provision for impairment of trade receivables & U8R SRl (B E = 374
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9 EMPLOYEE BENEFITS EXPENSE (INCLUDING 9

DIRECTORS’' EMOLUMENTS)

BEEMNFAX(BEESEHE)

Unaudited
RIBER

Six months ended 30 June
BZEANA=1THILAEA

2011 2010
—B——F —E-TF
HK$'000 HK$'000
FHET FHTT
Wages and salaries IERF® 31,393 22,963
Social security and pension costs HERE R AR SR 3,698 2,388
35,091 25,351
10 INCOME TAX EXPENSE 10 FRBHAX
Unaudited
KRICER
Six months ended 30 June

BEXA=+AHLAXEAR
2011 2010
—E2——F ZE-TF
HK$'000 HK$'000
FTHET FHTT

Current Income tax BNERRRS B

— PRC enterprise income tax — BTG 6,978 6,763
— Hong Kong profits tax S 4,810 3,000
Over provision in prior year BT FE AR (2,601) (1,274)
Income tax expense Frisfif sz 9,187 8,489
BEBRRBFERAT 37
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38

INCOME TAX EXPENSE (continued)

Hong Kong profits tax has been provided for at the rate of 16.5% (six
months ended 30 June 2010: 16.5%) on the estimated assessable
profit for the six months ended 30 June 2011.

Taxation on overseas profits has been calculated on the estimated
assessable profit for the six months ended 30 June 2011 at the rates
of taxation prevailing in the countries in which the Group operates.

Pax Computer Technology (Shenzhen) Co., Ltd. (“Pax Computer
Shenzhen”) is located in the Shenzhen Special Economic Zone.
Pursuant to the Corporate Income Tax Law of the PRC effective
from 1 January 2008 (the “CIT Law"), Pax Computer Shenzhen is
subject to income tax at rates which will gradually increase from
18% in 2008 to 25% in 2012 over a 5-year transition period
unless preferential rate is applicable. Pax Computer Shenzhen was
qualified as a High and New Technology Enterprise in 2009 under
the EIT Law and is eligible to enjoy a preferential tax rate of 15%
for 3 years from 2009. As such, the applicable enterprise income
tax rate of Pax Computer Shenzhen was 15% for the six months
ended 30 June 2010 and 2011.

Pax Technology, Inc., a subsidiary of the Company in US, was
operating at a net loss position and did not have any assessable
profit for the period ended 30 June 2011 (six months ended 30
June 2010: Nil).

DIVIDEND

No dividend on ordinary shares has been paid or declared by the
Company for the six months ended 30 June 2011 (six months
ended 30 June 2010: Nil).

PAX GLOBAL TECHNOLOGY LIMITED
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12 EARNINGS PER SHARE

(a) Basic

Basic earnings per share is calculated by dividing the profit for
the six months ended 30 June 2011 attributable to the equity
holders of the Company by the weighted average number of
ordinary shares in issue during the six months ended 30 June
2011.

As the Company was incorporated on 15 February 2010 and
completed the reorganisation (the “Reorganisation”) and the
Listing in the second half of financial year 2010, the weighted
average number of ordinary shares in issue during the six
months ended 30 June 2010 used in the basic earnings
per share calculation is determined on the assumption that
250,000,000 shares and 490,000,000 shares with par value
of HK$0.1 each issued upon the Reorganisation in November
2010 and the capitalisation issue in December 2010
respectively had been in issue prior to the incorporation of
the Company.

12 BRER
(a) &R

GRERBF TIRA R AEERE ARG
HE_Z——FRA=THIENERER
BUABE—ZT——FRA=TRHLXEHA
EETE BRI TIORTE

HRARARIR=_Z—ZF A +HBFEM
R WHR =T — 2 BB E ST E R
(TER ) kLT sFESRERZFET
1%%5’\]%%2:_?*fﬂ5/\ﬂ =+HIEN
1.ﬂ5§§ﬁai@ﬂﬂ]ﬂ%$i’]%( Efﬁj*n

DRR=—ZE—ZTF+—AR= TF
+Z A% Téﬁﬁﬁéﬁfﬁéﬂﬂq% 78
250,000,000 f% & 490,000,000 % & %
BONVETZBD - RARAIFEMAKZ
RIS ALEEAT o

Unaudited
REEZ

Six months ended 30 June

BEAA=THIEAEA

2011 2010
—E——F —ET-TF

Profit attributable to the equity holders — ZRA FI#E2EHE AFE(R % F
of the Company (HK$'000) (F&mL) 67,239 50,173

Weighted average number of ordinary B 277 & @R ANkE 198

shares in issue (thousand shares) (FR%) 1,035,227 740,000
Basic earnings per share (HK$ per share) SRREARZF|(FRETT) 0.065 0.068
BERRNMBRARADLA 39
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12 EARNINGS PER SHARE (continued)

40

(b) Diluted

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares.
The Company has one category of dilutive potential ordinary
share, the Over-allotment Option. For the Over-allotment
Option, a calculation is done to determine the number of
shares that could have been acquired at fair value (determined
as the average market share price of the Company’s shares
for the period from 1 January 2011 to the date exercised
Over-allotment Option) based on the monetary value of the
subscription right attached to outstanding Over-allotment
Option. The number of shares calculated as above is
compared with the number of shares that would have been
issued assuming the exercise of the Over-allotment Option.

Diluted earnings per share for the six months ended 30
June 2011 is the same as the basic earnings per share as
the conversion of potential ordinary shares in relation to the
outstanding Over-allotment Option would have anti-dilutive
effect to the basic earnings per share.

Diluted earnings per share for the six months ended 30 June
2010 is the same as the basic earnings per share as there
is no potential ordinary shares for the six months ended 30
June 2010.
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13 PROPERTY, PLANT AND EQUIPMENT

13 Y% BERRE

14

Unaudited

RISEIZ

HK$'000

FHTT

Net book value as at 1 January 2011 RZZE——F—A—BZEKREFE 11,194
Additions NE 1,007
Depreciation E (1,559)
Exchange differences fEH Z5E 150
Net book value as at 30 June 2011 R-ZE—FNA=ZTHZEEFE 10,792
Net book value as at 1 January 2010 R-ZZE—ZTF—A—BZEREFE 9,168
Additions INE 2,885
Disposals & (284)
Depreciation e (1,227)
Exchange differences b i =58 143
Net book value as at 30 June 2010 RZE—EFXNA=THZEREFE 10,685

LEASEHOLD LAND

The Group's interests in leasehold land represent upfront payments

14 HELTH

REERHEHE LM ERE L —

IRIERE

for land and their net carrying values are analysed as follows: HEEFESWOT :

Unaudited

R EZ

HK$'000

BT

Net book value as at 1 January 2011 R-ZB——F—A—-AZKEFE 231
Amortisation B 3)
Exchange differences b ZERE 4
Net book value as at 30 June 2011 RZZE—F A NA=THZEEFE 232
Net book value as at 1 January 2010 RZZE—ZTF—HA—BZEREFE 225
Amortisation B 3)
Exchange differences bE =R 5
Net book value as at 30 June 2010 R-ZE—TFNA=Z+RAZEmFE 227

All of the Group’s leasehold land are located in the PRC and are
held on leases of between 10 to 50 years. All amortisation of
the Group’s leasehold land has been charged to administrative

expenses.

R o
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(Prepared in accordance with International Financial Reporting Standards)

(BB R 75 3 & B Rl )

15 TRADE AND BILLS RECEIVABLES 15 BUWRARKREWREE

Unaudited Audited

REERZ KEZ

30 June 2011 31 December 2010

—E2——F —E-TF

AA=+R  +ZA=t+—H

HK$'000 HK$'000

FHBxT T

Trade receivables (Note (a)) FEURER SR (A7t () 364,718 215,535
Less: provision for impairment of receivables & : &Y IR ZUR B E S (1,878) (1,846)
Trade receivables, net FEWBR FUFEER 362,840 213,689
Bills receivables (Note (b)) U (BTt ®b)) 68,619 55,353
Trade and bills receivables FEUBR T I FE N 2= 431,459 269,042

(a) Trade receivables

The Group's credit terms to trade debtors range generally
from 0 to 180 days. However, credit terms of more than 180
days may be granted to customers on a case-by-case basis
upon negotiation. At 30 June 2011 and 31 December 2010,
the ageing analysis of the trade receivables was as follows:

(a) FEUWHRFX

AEBRTESBEBANGERHTE
180B 1% o AT » KRERIR AR ERIE
AMEFPREHBBI180BMNEEH - K=
B—FARNA=+TER=_F—TF+_H
=t+—H  EREFNEREITOT

Unaudited Audited

RIBEZ e

30 June 2011 31 December 2010

—E——fF —E—TF

ANB=+H +=-—A=+—8H

HK$'000 HK$'000

FH&xT FHET

Up to 90 days 90 LA 240,473 119,898
91 to 180 days 91£180H 48,836 44,268
181 to 365 days 1812365H 40,534 31,362
Over 365 days 365HM £ 34,875 20,007
364,718 215,535

As at 30 June 2011, the trade receivables included the
retention money receivables of HK$44,012,000 (31 December
2010: HK$39,480,000) with a retention period of three to
five years for approximately 2% to 5% of the total contract
sum granted to certain number of our customers in the PRC.
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RAAR S P S E R 5T

(Prepared in accordance with International Financial Reporting Standards)

(BB R 75 3 B Rl &)

15 TRADE AND BILLS RECEIVABLES (continued) 15 BEWRRRERERE®)
(b) Bills receivables (b) EEWE
The balance represents bank acceptance notes with maturity ZAETAIEEIER B A7 E A AR E IR TEG
dates within six months. =g
The maturity profile of the bills receivables of the Group is as AEEEREENIHEROT
follows:
Unaudited Audited
RIQEX KEZ
30 June 2011 31 December 2010
—E——fF —E—EF
AA=+H +=A=+—8
HK$'000 HK$'000
FHERT FET
Up to 90 days 90H AR 21,422 24,443
91 days to 180 days 91HZE180H 47,197 30,910
68,619 55,353
HEERMEEARAT 43
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o ™ AL pL=BIN =
I BRAR S P HA B A E R e
(Prepared in accordance with International Financial Reporting Standards)

(BEIBR A 75 3 & B Rl )

16 TRADE PAYABLES

At 30 June 2011 and 31 December 2010, the ageing analysis of the
trade payables was as follows:

16

FEAS BR R

R-ZB——FRNA=ZTHAR=F—FTF+=A
=18 BNAERKOREIFTIT

Unaudited Audited

RIBERZ 1R

30 June 2011 31 December 2010

s e

~A=1+H +=-—A=+—H

HK$'000 HK$'000

FTHET FET

Current to 90 days 90H MR 186,630 134,663
91 days to 180 days 91HZE180H 11,770 6,434
181 days to 365 days 181HZ2365H 689 329
Over 365 days 365H A E - 1,607
199,089 143,033

The average credit period granted by the Group’s suppliers ranges
from 0 to 180 days.
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P ™~ AL S >
B4R S P HI B IS & R AT
(Prepared in accordance with International Financial Reporting Standards)

(BB R 75 3 B Rl )

17 SHARE CAPITAL

(a)

Authorised and Issued share capital of the
Company

17 BAK
(a)

AT EER ERITRE

Number of  Ordinary shares
ordinary shares of HK$0.1 each
BREE
ZERHE 0.1BTZEBR
thousand shares HK$'000
F % FAET
Authorised EE
On 15 February 2010, date of Rk B —ZF
incorporation —A+HRHAH - -
Initial authorised share capital A TERRAR 1,000 100
At 30 June 2010 RZB—ZFA=+H 1,000 100
At 1 January 2011 and 30 June 2011 RZE——F—H—HK
—Z——FXA=TH 2,000,000 200,000
Issued and fully paid ERITRAZE
On 15 February 2010, date of Rk B - —ZF
incorporation and at 30 June 2010 “ATRBER-ZE—ZF
~NA=1H - _
At 1 January 2011 R-—E—F—H—H 1,000,000 100,000
Shares issued for Over-allotment Option i % BkZ5 & BB 5B A AL 1
in connection with the Global Offering ~ Z4T7A% {7 37,728 3,773
1,037,728 103,773
(b) Over-allotment Option (b) HBEEEARAE

In connection with the Global Offering, the Company
granted the over-allotment option (“Over-allotment Option”)
to the international underwriters of the Global Offering
("International Underwriters”), exercisable by the global
coordinator of the Global Offering or their agent on behalf
of the International Underwriters at any time from the listing
date of the Company up to (and including) the date which is
the 30th day after the last date for the lodging of application
forms under the public offer and preferential offer. Pursuant
to the Over-allotment Option, the global coordinator or their
agent had the right to require the Company to allot and issue
up to an aggregate of 47,880,000 additional new shares of
the Company, representing in aggregate 15% of the offer
shares initially available under the Global Offering and that
these shares were issued at the Offer Price.

HREHBEMS * AARIABRBEENEH
e ([ BRR E8rE ))1% L B KA A A i
([EBEERCIAE D) - AR BB EN 2R
FAASIEREA (RERBEBFSHEE)RAR
A LT ASEZER AREE RELE
EHBERISE LA BR300 (BE%
H) L8RS TE o RIRBEEAAE - 25K
HAARERIEABEERKARRFEING
B R BT ER %A ££47,880,000 JEAA ]
D - AEBEREIREEE TP A
HREBERDA15% @ WIRBEER
TZERR -

BEBRRMEERAA
T —FhfRE
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e B E R

& A

2Ny =]

(Prepared in accordance with International Financial Reporting Standards)

(BEIBR A 75 3 & B Rl )

17 SHARE CAPITAL (continued)

(b)

Over-allotment Option (continued)

On 12 January 2011, the Over-allotment Option was
partially exercised and the Company issued an aggregate of
37,728,000 additional shares at the Offer Price of HK$2.88
per share. Gross proceeds in relation to the over-allotment
amounted to HK$108,657,000 was received by the Company
on 17 January 2011. The excess of issue price over the par
value of the ordinary shares were credit to share premium,
after deducted the share issuance cost of HK$3,812,000.
The remaining Over-allotment Option not yet exercised was
expired on 13 January 2011.

18 RESERVES

46

(i)

(i)

Capital reserves
Capital reserves as of 30 June 2010

The Company was incorporated on 15 February 2010 and
the Reorganisation was not completed prior to 30 June
2010. For the purpose of the condensed consolidated interim
financial information, the capital reserve as of 30 June 2010
represented the paid-in capital of the subsidiaries of the
Company, after eliminating intra-group investments.

Capital reserve as of 30 June 2011

Capital reserve represented the difference between (i) the
aggregate of the consideration for the acquisitions upon the
reorganisation for the Listing in 2010; and (ii) the aggregate
of the share capital and share premium of the direct owned
subsidiary of the Company.

Statutory reserves

The subsidiary of the Company in the PRC is required to
allocate 10% of the companies’ net profit to the statutory
reserves fund until such fund reaches 50% of its registered
capital. The statutory reserves fund can be utilised, upon
approval by the relevant authorities, to offset accumulated
losses or to increase its registered capital, provided that such
fund is maintained at a minimum of 25% of the its registered
capital. As at 30 June 2011, retained earnings comprised
statutory reserves fund amounting to HK$26,529,000 (31
December 2010: HK$26,529,000).

PAX GLOBAL TECHNOLOGY LIMITED
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17 RA&#)

(b)

18 f#fE

(i)

(i)

BRI E ()

R-ZT——F—F+_-0  BELKERE
1T - MARRAREEEZI2.887%5
TTETTA $£37,728,000 BB AMR D o 7K
ARARZZE——F— A+t HKmEME
FAMR AR 4E 2 P15 SR IB 4258 108,657,000
TC o RIBRAR 7 B 1T 783,812,000/ 7T
% BITEEBTBREEZERIETA
BRADEIE 82 T BRI T 2 B EEEC AR
RZE——F—A+=HFH -

ERG#E
R-ZB-ZEFXNA=+THNELREE

ARBR_E—ZTF - A+AAFMK
Y BR-ZE—ZTFNA=ZTHAIATK
B4 - EBGATHMBERTS  R©
—E—TFEXNA=THZEARHERLR
HEBARARRIRERZARRMEAR
HEHER -

R-B——FEXA=THNEXFE

BEARBBETIMENZR  RN_F
—EFEp I ETEARNKERER
B RARFERER ZMBEABNK
ARt s B o

EE R

NN D SE O =N P /N Farb
WI0%DEEEEHEDS  BEZHE
SEFHFMEARHNS0% - KHEBEER
e EERFEESATAREERE
B MEFMER  EZREESRES
BN EFMER25%HKF « R-F
——FRA=18 ' RBEANBIEEEH
#26,529,0008 T (== —FF+=A
=+—H : 26,529,000/87¢) °
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o ™ AL pL=BIN =
B4R P EI I E R
(Prepared in accordance with International Financial Reporting Standards)

(BB R 75 3 B Rl )

19

20

CONTINGENT LIABILITIES

As at 30 June 2011 and 31 December 2010, the Group had no
contingent liabilities.

OPERATING LEASE COMMITMENTS

The Group leases certain of its office premises under non-
cancellable operating lease agreements. The leases have various
terms and renewal rights. As at 30 June 2011, the Group had
future aggregate minimum lease payments under non-cancellable
operating leases as follows:

19

20

HREE
RZB——FRA=ZTER=ZZ-ZFF+=A
=+—H FAERTELAEE-

REBSHEE

WG - HEMNERRENESRE - R-F
——FXRA=TH  AEBRBTAHEHLE
HEMRKSERSRBBNT

AEERBEITRELEHERABEELET

Unaudited Audited

RIGEX REZ

30 June 2011 31 December 2010

—E——F —E-EF

~A=1+H +=-—A=+—H

HK$'000 HK$'000

FET FHT

Not later than one year BB —F 4,513 4,452
Later than one year and not later than BB —FENEARF

five years 6,078 2,253

10,591 6,705

BERRBMRARAA 47
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P ™ AL S >
I BRAR S P HA B A E R e
(Prepared in accordance with International Financial Reporting Standards)

(BEIBR A 75 3 & B Rl )

21 RELATED PARTY TRANSACTIONS

Parties are considered to be related if one party has, directly or
indirectly, the ability to control the other party or exercise significant
influence over the other party in making financial and operating
decisions.

(a) Transactions with related parties
The following transaction with a related party was undertaken

by the Group with this related party during the six months
ended 30 June 2011.

21 BEHRAIRS

fH—BALHENEERERESNEMALR
FEEMA TR MG R RS S EEINE

M ARATHRARZEBHMA TR
B T7

(a) ERBAINRZ

THEBB TR SEAEENBE—F
——FNA=1 A L/ {E A E %R T

P

7o

Unaudited
RCE

Six months ended 30 June
BZEANA=1THILAEA

2011 2010

—E——F —E—TF

HK$’000 HK$'000

F#ET FAT

Rental fees paid to Beijing Hi Sunsray AEBRE(RE)ER AR *H

Information Technology Limited —XWBRAFHtRSGEER
(“Sunsray™”), a subsidiary of Hi Sun EERMARAR(TEZERER])

Technology (China) Limited* Y e 253 242

e The Company is an associate of Hi Sun Technology (China) Limited, * KRB REGEE(FE)BRA R (—KK

whose shares are listed on the Main Board of the Stock Exchange.

Rental paid to Sunsray were charged on a fixed monthly fee
basis.

In the opinion of the directors of the Company, the above
related party transactions were carried out in the normal
course of business and at terms mutually agreed between the
Group and Sunsray.

48 PAX GLOBAL TECHNOLOGY LIMITED
INTERIM REPORT 2011

DR FT AR £ BB E QR

MERESNNEES REAREEER
UGER o

ARREERAS LB ZZTNE
FEBPRBRASEEEEEREHEDN
ERRETT o






” ~®
PAX Global Technology Limited
BERBHEEBARAF

Website #1t : www.paxglobal.com.hk

&8




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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 300
  /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 <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /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 [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


