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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 

take no responsibility for the contents of this announcement, make no representation as to 

its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 

howsoever arising from or in reliance upon the whole or any part of the contents of this 

announcement.

NORTH ASIA RESOURCES HOLDINGS LIMITED
北亞資源控股有限公司
(Incorporated in Bermuda with limited liability)

(Stock Code: 61)

INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 JUNE 2011

INTERIM RESULTS

The board (the “Board”) of directors (the “Directors”) of North Asia Resources Holdings 

Limited (the “Company”) is pleased to announce the unaudited condensed consolidated 

interim financial information (the “Interim Financial Information”) of the Company and 

its subsidiaries (the “Group”) for the six months ended 30 June 2011 together with the 

comparative figures for the corresponding period in 2010. The Interim Financial Information 

has not been audited but has been reviewed by the Company’s audit committee.
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CONDENSED CONSOLIDATED INCOME STATEMENT
For the six months ended 30 June 2011

Six months ended 30 June
2011 2010

Notes HK$’000 HK$’000

(Unaudited) (Unaudited)

Continuing operations
Turnover 3 27,062 14,807

Cost of sales and services rendered (21,896) (9,282)

Gross profit 5,166 5,525

Other income 812 475

Selling and distribution expenses (1,612) (1,828)

Administrative expenses (25,915) (28,434)

Change in fair value of derivative component of 

convertible loan notes 12 12,587 –

Loss on amendment of terms of 

convertible loan notes 12 (24,166) –

Impairment loss recognised in respect of 

mining rights 9 (129,300) –

Finance costs 4 (36,461) (13,506)

Loss before taxation (198,889) (37,768)

Income tax 5 12,848 (22)

Loss for the period from continuing operations 6 (186,041) (37,790)

Discontinued operations
Profit for the period from discontinued operations – 282

Loss for the period (186,041) (37,508)

Attributable to:
Owners of the Company (185,827) (37,051)

Non-controlling interests (214) (457)

(186,041) (37,508)

Basic and diluted loss per share (HK cents) 8

– from continuing and discontinued operations (21.67) (6.57)

– from continuing operations (21.67) (6.67)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE 
INCOME
For the six months ended 30 June 2011

Six months ended 30 June
2011 2010

HK$’000 HK$’000

(Unaudited) (Unaudited)

Loss for the period (186,041) (37,508)

Exchange differences on translation of foreign operations 65 349

Exchange reserve realised on disposal/deregistration of 

subsidiaries – (1,677)

Other comprehensive income (expense) for the period, 

net of tax 65 (1,328)

Total comprehensive expense for the period, net of tax (185,976) (38,836)

Attributable to:

Owners of the Company (185,762) (38,379)

Non-controlling interests (214) (457)

(185,976) (38,836)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION
As at 30 June 2011

30 June 
2011

31 December 
2010

Notes HK$’000 HK$’000
(Unaudited) (Audited)

Non-current assets
Plant and equipment 102,360 82,965
Mining rights 9 1,134,825 1,264,392
Exploration and evaluation assets 7,645 7,645
Deposit for acquisition of a subsidiary 23,088 23,088
Deposit for acquisition of plant and equipment 26,968 22,040

1,294,886 1,400,130

Current assets
Inventories 10,590 7,813
Trade and other receivables 10 62,205 49,309
Amount due from a director 223 262
Bank balances and cash 196,421 259,086

269,439 316,470

Current liabilities
Trade and other payables 11 46,562 48,033
Amount due to a minority shareholder 306 306
Liability component of convertible loan notes 12 332,411 –
Derivative component of convertible loan notes 12 26,749 –
Income tax liabilities 6,789 6,743

412,817 55,082

Net current (liabilities) assets (143,378) 261,388

Total assets less current liabilities 1,151,508 1,661,518

Capital and reserves
Share capital 11,380 8,514
Convertible preference shares 20,865 23,387
Reserves 1,009,278 1,195,384

Equity attributable to owners of the Company 1,041,523 1,227,285
Non-controlling interests 259 430

Total equity 1,041,782 1,227,715

Non-current liabilities
Liability component of convertible loan notes 12 – 295,950
Derivative component of convertible loan notes 12 – 15,170
Deferred tax liability 109,726 122,683

109,726 433,803

1,151,508 1,661,518
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
For the six months ended 30 June 2011

1. GENERAL

The Company is incorporated in Bermuda as an exempted company with limited liability. The shares of 

the Company are listed on the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock 

Exchange”).

The address of the Company’s principal place of business is Units 2001-2, 20th Floor, Li Po Chun 

Chambers, 189 Des Voeux Road Central, Hong Kong. The Interim Financial Information is presented 

in Hong Kong dollars (“HK$”). The functional currency of the subsidiaries established in the People’s 

Republic of China (the “PRC”) is Renminbi (“RMB”), the functional currency of the Company and the 

subsidiaries incorporated in Mongolia is United States Dollars (“USD”), and the functional currency of the 

other subsidiaries is HK$.

The principal activity of the Company is investment holding. During the period, the Group were 

principally involved in the distribution of information technology products and geological survey, 

exploration and development of iron, gold and other mineral deposits (mining operation) and trading of 

iron ore and alluvial gold.

The Interim Financial Information has been prepared in accordance with the applicable disclosure 

requirements of Appendix 16 to the Rules Governing the Listing of Securities on the Stock Exchange (the 

“Listing Rules”) and with Hong Kong Accounting Standard (“HKAS”) 34, “Interim Financial Reporting” 

issued by the Hong Kong Institute of Certified Public Accountants (the “HKICPA”).

Basis of preparation of the Interim Financial Information

In preparing the Interim Financial Information, the Directors have given consideration to the future 

liquidity of the Group.

As explained in the Company’s announcement dated 9 February 2011, its 2010 Annual Report and the 

circular to shareholders dated 31 March 2011, the Group breached the subscription agreements (the 

“Subscription Agreements) and the conditions of the convertible loan notes issued in 2010 (the “2010 

Convertible Loan Notes”). Accordingly, the subscribers of the 2010 Convertible Loan Notes have the right 

to demand immediate repayment of the principal amounts of the 2010 Convertible Loan Notes. As a result, 

the 2010 Convertible Loan Notes with a principal amount of USD43,000,000 (equivalent to approximately 

HK$335,400,000) was classified as current liabilities in the condensed consolidated statement of 

financial position as at 30 June 2011. As such, at 30 June 2011, the Group had net current liabilities 

of approximately HK$143,378,000. Furthermore, the Group incurred a loss and had net operating cash 

outflow of approximately HK$186,041,000 and HK$33,311,000, respectively for the six months ended 

30 June 2011. These conditions indicate the existence of material uncertainty which may cast significant 

doubt on the Group’s ability to continue as a going concern and therefore it may be unable to realise its 

assets and discharge its liabilities in the normal course of business.
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Basis of preparation of the Interim Financial Information  (Continued)

Nevertheless, the Directors are of the opinion that the Group will be able to finance its future working 

capital and financial requirements given that the negotiations with the subscribers of the 2010 Convertible 

Loan Notes not to request for early redemption of the Convertible Loan Notes, are still ongoing. 

Accordingly, the Directors are of the opinion that it is appropriate to prepare the Interim Financial 

Information for the six months ended 30 June 2011 on a going concern basis, the validity of which is 

dependent on (i) the successful outcome of the Group’s ongoing negotiation with the subscribers of the 

2010 Convertible Loan Notes and prospective external financial resources providers to bring in viable 

assets and/or projects to restructure its defaulted financial obligations and to solve the Group’s solvency 

position at any point of time; and (ii) the Groups’ ability to have adequate cash flows to maintain its 

operations. Should the Group be unable to continue to operate as a going concern, adjustments would have 

to be made to write down the value of assets to their recoverable amounts, to provide for further liabilities 

which might arise and to reclassify non-current assets and non-current liabilities as current assets and 

current liabilities, respectively. The effect of these adjustments has not been reflected in the Interim 

Financial Information.

2. PRINCIPAL ACCOUNTING POLICIES

The Interim Financial Information has been prepared on the historical cost basis, except for certain 

financial instruments, which are measured at fair values.

The accounting policies and methods of computation used in the Interim Financial Information for the six 

months ended 30 June 2011 are consistent with those followed in the preparation of the Group’s annual 

consolidated financial statements for the year ended 31 December 2010, except as described below.

In the current interim period, the Group has applied for the first time, the following new and revised 

standards, amendments and interpretations (“INTs”) (herein collectively referred to as (“new and revised 

HKFRSs”), issued by the HKICPA.

HKFRSs (Amendments) Improvements to HKFRSs 2010 except of the amendments to 

HKFRS 3 (Revised in 2008), HKFRS 7, HKAS 1 and HKAS 28

HKFRS 1 (Amendment) Limited Exemption from Comparative HKFRS 7 Disclosures 

for First-time Adopters

HKAS 24 (Revised) Related Party Disclosures

HKAS 32 (Amendment) Classification of Rights Issues

HK(IFRIC)-INT 14 (Amendment) Prepayments of a Minimum Funding Requirement

HK(IFRIC)-INT 19 Extinguishing Financial Liabilities with Equity Instruments

The application of the above new or revised HKFRSs in the current interim period has had no material 

effect on the amounts reported in this Interim Financial Information and disclosures set out in this Interim 

Financial Information.
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The Group has not early applied the following new and revised standards, amendments or interpretations 

that have been issued but are not yet effective.

HKFRS 1 (Amendments) Severe Hyperinflation and Removal of Fixed Dates for 

First-time Adopters1

HKFRS 7 (Amendments) Disclosures – Transfers of Financial Assets1

HKFRS 9 Financial Instruments4

HKFRS 10 Consolidated Financial Statements4

HKFRS 11 Joint Arrangements4

HKFRS 12 Disclosure of Interests in Other Entities4

HKFRS 13 Fair Value Measurement4

Hong Kong Accounting Standard 

(“HKAS”) 1 (Revised)

Presentation of Financial Statements3

HKAS 12 (Amendments) Deferred Tax: Recovery of Underlying Assets2

HKAS 19 (2011) Employee Benefits4

HKAS 27 (2011) Separate Financial Statements4

HKAS 28 (2011) Investments in Associates and Joint Ventures4

1 Effective for annual periods beginning on or after 1 July 2011.
2 Effective for annual periods beginning on or after 1 January 2012.
3 Effective for annual periods beginning on or after 1 July 2012.
4 Effective for annual periods beginning on or after 1 January 2013.

HKFRS 9 Financial Instruments issued in November 2009 and amended in October 2010 introduces new 

requirements for the classification and measurement of financial assets and financial liabilities and for 

derecognition.

• HKFRS 9 requires all recognised financial assets that are within the scope of HKAS 39 Financial 

Instruments: Recognition and Measurement to be subsequently measured at amortised cost or fair 

value. Specifically, debt investments that are held within a business model whose objective is to 

collect the contractual cash flows, and that have contractual cash flows that are solely payments 

of principal and interest on the principal outstanding are generally measured at amortised cost at 

the end of subsequent accounting periods. All other debt investments and equity investments are 

measured at their fair values at the end of subsequent accounting periods.

• The most significant effect of HKFRS 9 regarding the classification and measurement of financial 

liabilities relates to the accounting for changes in fair value of a financial liability (designated 

as at fair value through profit or loss) attributable to changes in the credit risk of that liability. 

Specifically, under HKFRS 9, for financial liabilities that are designated as at fair value through 

profit or loss, the amount of change in the fair value of the financial liability that is attributable to 

changes in the credit risk of that liability is recognised in other comprehensive income, unless the 

recognition of the effects of changes in the liability’s credit risk in other comprehensive income 

would create or enlarge an accounting mismatch in profit or loss. Changes in fair value attributable 

to a financial liability’s credit risk are not subsequently reclassified to profit or loss. Previously, 

under HKAS 39, the entire amount of the change in the fair value of the financial liability 

designated as at fair value through profit or loss was recognised in profit or loss.

HKFRS 9 is effective for annual periods beginning on or after 1 January 2013, with earlier application 

permitted.

The Directors anticipate that HKFRS 9 will be adopted in the Group’s consolidated financial statements 

for the annual period beginning 1 January 2013 and that the application of the new standard will have a 

significant impact on amounts reported in respect of the Group’s financial assets and financial liabilities. 

However, it is not practicable to provide a reasonable estimate of that effect until a detailed review has 

been completed.
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HKFRS 10 replaces the parts of HKAS 27 Consolidated and Separate Financial Statements that deal 

with consolidated financial statements. Under HKFRS 10, there is only one basis for consolidation that 

is control. In addition, HKFRS 10 includes a new definition of control that contains three elements: (a) 

power over an investee, (b) exposure, or rights, to variable returns from its involvement with the investee, 

and (c) ability to use its power over the investee to affect the amount of the investor’s returns. Extensive 

guidance has been added in HKFRS 10 to deal with complex scenarios. Overall, the application of 

HKFRS 10 requires a lot of judgement. The application of HKFRS 10 might result in the Group no longer 

consolidating some of its investees, and consolidating investees that were not previously consolidated.

The Directors anticipate that the application of the other new and revised standards, amendments or 

interpretations will have no material impact on the Interim Financial Information.

3. TURNOVER AND SEGMENT INFORMATION

The Group’s operating segments based on information reported to the Board (being the chief operation 

decision maker (“CODM”)) for the purpose of resource allocation and performance assessment are as 

follows:

Banking and finance systems 

integration services

– Provision of systems integration, software development, 

engineering, maintenance and professional outsourcing services 

for the banking and finance, telecommunications and public 

sector clients

Mining operation – Geological survey, exploration and development of iron, gold and 

other mineral deposits (mining operation) and trading of iron 

ore and alluvial gold

Others – Provision of software solutions for banks and public sectors and 

coal trading

Note:  Revenue from the provision of software solutions for banks and public sectors has declined and 

did not meet the qualitative thresholds required by HKFRS 8, management has concluded that this 

segment should not be separately reported during the period.



9

 

Segments revenues and results

The following is an analysis of the Group’s revenues and results by reportable segments:

Continuing operations
Banking and 

finance systems 
integration services Mining operation Others Total

2011 2010 2011 2010 2011 2010 2011 2010

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

For the six months ended 

30 June

TURNOVER
Sales to external customers 22,206 14,643 4,856 – – 164 27,062 14,807

RESULT
Segment loss (276) (523) (138,918) (9,655) (652) (8) (139,846) (10,186)

Unallocated income 13,025 475

Unallocated expenses (35,607) (14,551)

Finance costs (36,461) (13,506)

Loss before taxation (198,889) (37,768)

Segment loss represents the loss from each segment without allocation of central administrative expenses, 

directors’ emoluments, interest income and finance costs. This is the measure reported to CODM for the 

purposes of resource allocation and performance assessment.

The following is an analysis of the Group’s assets by reportable segments.

30 June 
2011

31 December 

2010

HK$’000 HK$’000

Continuing operations

Banking and finance systems integration services 35,387 26,373

Mining operation 1,319,165 1,403,077

Others 6,883 –

Total segment assets 1,361,435 1,429,450

Unallocated 202,890 287,150

Consolidated assets 1,564,325 1,716,600
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4. FINANCE COSTS

Six months ended 30 June
2011 2010

(Unaudited) (Unaudited)

HK$’000 HK$’000

Interest expenses on:

– effective interest expense on convertible loan notes (Note 12) 36,461 1,099

– promissory notes – 12,032

– other borrowings – 375

36,461 13,506

5. INCOME TAX

The major components of income tax (credit) expense in the condensed consolidated income statement 

are:

Six months ended 30 June
2011 2010

(Unaudited) (Unaudited)

HK$’000 HK$’000

Continuing operations

PRC Enterprises Income Tax

– current 109 22

Deferred tax (12,957) –

Income tax (credit) expense (12,848) 22

The income tax expense is recognised based on management’s best estimate of the weighted average 

annual income tax rate expected for the full financial year. The estimated annual tax rate used is 25% for 

the periods under review.

No provision for Hong Kong Profits Tax and Mongolia corporate income tax have been made for 

subsidiaries established in Hong Kong and Mongolia, respectively as these subsidiaries did not have 

any assessable profits subject to Hong Kong Profits Tax and Mongolia corporate income tax during both 

periods under review.
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6. LOSS FOR THE PERIOD

Loss for the period from continuing operations has been arrived at after charging:

Six months ended 30 June
2011 2010

(Unaudited) (Unaudited)

HK$’000 HK$’000

Continuing operations

Costs of inventories sold 16,416 3,270

Depreciation of plant and equipment 1,040 1,115

Loss on disposal of plant and equipment – 108

Staff costs (including directors’ emoluments)

– Wages and salaries 13,751 14,039

– Retirement benefit schemes contribution 1,219 1,043

7. DIVIDENDS

No dividend was paid, declared or proposed during the reporting period (2010: nil).

8. LOSS PER SHARE

From continuing and discontinued operations

The calculation of the basic and diluted loss per share attributable to the owners of the Company is based 

on the following data:

Six months ended 30 June
2011 2010

(Unaudited) (Unaudited)

HK$’000 HK$’000

Loss
Loss for the purposes of basic loss per share (185,827) (37,051)

2011 2010

(Unaudited) (Unaudited)

Number of shares
Weighted average number of ordinary shares 

for the purposes of basic loss per share 857,725,029 563,823,458
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From continuing operations

The calculation of the basic loss per share from continuing operations attributable to the owners of the 

Company is based on the following data:

Six months ended 30 June
2011 2010

(Unaudited) (Unaudited)

HK$’000 HK$’000

Loss for the period attributable to owners of the Company 185,827 37,051

Add:  Profit for the period from discontinued operations – 559

Loss for the purposes of basic loss per share from 

continuing operations 185,827 37,610

The denominators used are the same as those detailed above for basic loss per share.

From discontinued operations

Basic earnings per share for the discontinued operations for the six months ended 30 June 2010 is HK0.10 

cents per share based on the profit for the period from the discontinued operations attributable to the 

owners of the Company of approximately HK$559,000 and the denominators detailed above for basic loss 

per share.

The computation of diluted loss per share for the six months ended 30 June 2011 and 2010 does not 

assume the exercise of the outstanding share options, the conversion of the convertible loan notes and 

the conversion of convertible preference shares since their exercise are anti-dilutive and would result in a 

decrease in loss per share. The basic and diluted loss per share are the same.

9. MINING RIGHTS

HK$’000

COST

At 1 January 2010 1,518,791

Additions during the period 2,527

Acquired from acquisition of a subsidiary 32,610

At 31 December 2010, 1 January 2011 and 30 June 2011 1,553,928

AMORTISATION AND IMPAIRMENT

At 1 January 2010 –

Amortisation provided for the year 2,036

Impairment provided for the year 287,500

At 31 December 2010 and 1 January 2011 289,536

Amortisation provided for the period 267

Impairment provided for the period 129,300

At 30 June 2011 419,103

CARRYING AMOUNTS

At 30 June 2011 1,134,825

At 31 December 2010 1,264,392
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The mining rights represent mining licenses 15333A for the iron ore mine and 15449A for the alluvial 

gold mines located in Mongolia. The mining licenses will expire on 4 December 2039 and 1 February 

2040, respectively.

Amortisation of approximately HK$267,000 was capitalised in the finished goods for the six months 

ended 30 June 2011 (year ended 31 December 2010: HK$2,036,000).

The management conducted an impairment review of the mining rights based on the valuation reports 

on the mining rights as at 30 June 2011 issued by Greater China Appraisal Limited (“Greater China”), 

an independent valuer, and the recoverable amount of the iron mining right was lower than its carrying 

amount in the condensed consolidated statement of financial position as at 30 June 2011 and therefore 

impairment loss of approximately HK$129,300,000 was recognised (year ended 31 December 2010: 

HK$287,500,000). No impairment loss was required for the gold mining right.

The recoverable amount of the mining rights was determined from value-in-use calculations. The 

Group prepared cash flow forecast derived from the most recent available financial budgets approved 

by management and cash flows beyond the six-year period are extrapolated using zero growth rate over 

thirty-five years. In preparing the forecasts, management made reference to the mineral reserves which 

was verified according to the technical report issued by SRK Consulting China Ltd (“SRK”). The key 

assumptions for the value-in-use calculation are those regarding discount rates, anticipated changes to 

future selling prices and production capacity and mineral reserves, as follows:

– Management used a discount rate which was derived as the Company’s weighted average cost of 

capital, representing the expected return on the Company’s capital, and assigned the discount rate 

of 23.71% for the period ended 30 June 2011 (31 December 2010: 23.95%).

– Future selling prices were estimated with reference to existing and past quoted commodity prices of 

the mining industry.

– Estimated production capacity and mineral resources were quoted with reference from the technical 

report issued by SRK.

10. TRADE AND OTHER RECEIVABLES

The Group allows average credit periods ranging from 30 days to 180 days to its trade customers. The 

following is an analysis of trade receivables by age, presented based on invoice date (net of allowance for 

bad debts and doubtful debts):

30 June 
2011

31 December 

2010

(Unaudited) (Audited)

HK$’000 HK$’000

Within 90 days 11,206 9,878

91 days to 180 days 3,983 3,074

181 days to 365 days 4,379 3,376

Over 365 days 5,311 4,859

24,879 21,187

Prepayment, deposit and other receivables 37,326 28,122

Total trade and other receivables 62,205 49,309
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11. TRADE AND OTHER PAYABLES

30 June 
2011

31 December 

2010

(Unaudited) (Audited)

HK$’000 HK$’000

Trade payables

– third parties 1,895 1,867

– non-controlling shareholders 325 325

2,220 2,192

Accrued expenses and other payables 44,342 45,841

Total trade and other payables 46,562 48,033

The following is an analysis of trade payables by age, presented based on the invoice date:

30 June 
2011

31 December 

2010

(Unaudited) (Audited)

HK$’000 HK$’000

Within 180 days 777 749

Over 365 days 1,443 1,443

2,220 2,192

12. CONVERTIBLE LOAN NOTES

On 14 September 2010, the Company issued convertible loan notes (the “Convertible Loan Notes A”) 

which are due on 14 September 2013 with an aggregate principal amount of USD30,000,000. Convertible 

Loan Notes A can convert up to an aggregate of 136,764,706 ordinary shares of HK$0.01 each at the 

initial conversion price. The convertible loan notes are denominated in USD and entitle the subscribers 

to convert them into ordinary shares of the Company at any time from (and including) the date which 

was three months after the issue date and up to ten business days prior to the maturity date. The effective 

interest rate of the liability component is 26.51% per annum. 

At the issue date, the Convertible Loan Notes A were bifurcated into a liability component and an equity 

component. The equity component was presented under the heading “Convertible bonds reserve” on initial 

recognition.

Subsequent to the issue date, the Company and the subscriber of Convertible Loan Notes A entered into a 

supplementary agreement on 29 October 2010 (the “Supplementary Agreement”) to amend the adjustment 

mechanism to the conversion price of Convertible Loan Notes A. In accordance with the Supplementary 

Agreement, the conversion price of Convertible Loan Notes A will be adjusted to the average closing 

price of one share during the month in which the financial year-end of the Company falls in any calendar 

year plus a premium of 15% thereof if this price is lower than the conversion price in force. According 

to the Supplementary Agreement and the announcement dated 3 January 2011, the conversion price will 

be adjusted to HK$1.30 per share if approved by the shareholders of the Company. The Supplementary 

Agreement was approved by the shareholders of the Company at a special general meeting held on 

18 April 2011 and the conversion price was accordingly adjusted to HK$1.30 per share. Due to the 

amendment of terms, the number of shares convertible by Convertible Loan Notes A is no longer fixed.  

The Convertible Loan Notes A after amendment of terms, contained a derivative component in addition to 

the liability component.
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The equity component previously recognised in the Convertible bonds reserve was derecognised and 

transferred to the accumulated losses of the Company. The derivative component of the Convertible Loan 

Notes A was classified as financial liabilities at fair value through profit or loss after the amendment 

became unconditional and was recognised as “loss on amendment of terms of convertible loan notes.”

On 12 November 2010, the Company issued further convertible loan notes (the “Convertible Loan Notes 

B” and the “Convertible Loan Notes C”), both are due on 12 November 2013 with principal amounts of 

USD10,000,000 and USD3,000,000, respectively. The Convertible Loan Notes B and the Convertible Loan 

Notes C can convert up to 45,588,235 and 13,676,471 ordinary shares at HK$0.01 each, respectively at the 

initial conversion price. The convertible loan notes are denominated in USD and entitle the subscribers to 

convert them into ordinary shares of the Company at any time from (and including) the date which was 

three months after the issue date and up to ten business days prior to the maturity date.

The conversion price of Convertible Loan Notes B and C will also be adjusted to the average closing price 

of one share during the month in which the financial year-end of the Company falls in any calendar year 

plus a premium of 15% thereof if this price is lower than the conversion price in force.

On 3 January 2011, the conversion price of the Convertible Loan Notes B and C was adjusted from 

HK$1.70 per share to HK$1.30 per share. The details of the adjustments are set out in the Group’s 

announcement dated 3 January 2011.

As at 30 June 2011, the Convertible Loan Notes A, B and C can convert up to 178,846,153, 59,615,384 

and 17,884,615 ordinary shares of HK$0.01 each, respectively at the adjusted conversion price. None 

of the 2010 Convertible Loan Notes were converted into ordinary shares of the Company during the six 

months ended 30 June 2011.

Convertible Loan Notes B and C contain a derivative component in addition to the liability component and 

the derivative component of the convertible loan notes was classified as financial liabilities at fair value 

through profit or loss on initial recognition.

The fair value of the derivative components of each of Convertible Loan Notes A, B and C are estimated 

at the date of issuance and the end of each reporting period respectively using the option pricing model. 

The change in fair value of the derivative component is recognised in the consolidated statement of 

comprehensive income.

As one of the undertakings under the Subscription Agreements in respect of the issue of the 2010 

Convertible Loan Notes, so long as the subscribers hold any outstanding amount of the 2010 Convertible 

Loan Notes and prior to 31 December 2014, Mr. King Jun Chih Joseph (“Mr. King”) and Mr. Chan Kwan 

Hung (“Mr. Chan”) shall remain as executive directors of the Company.

Both Mr. King and Mr. Chan have resigned from the directorship of the Company with effect from 27 

January 2011 and caused a breach of one of the undertakings of the 2010 Convertible Loan Notes as 

announced on 27 January 2011, 9 February 2011 and 18 February 2011.

Accordingly, the subscribers of the 2010 Convertible Loan Notes have the right to demand immediate 

repayment of the principal amounts of the 2010 Convertible Loan Notes. As a result, the 2010 Convertible 

Loan Notes were classified as current liabilities from non-current liabilities in the condensed consolidated 

statement of financial position as at 30 June 2011. Negotiations with the subscribers of the 2010 

Convertible Loan Notes not to request for early redemption are still ongoing.
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The movements of the liability, equity and derivative components of the 2010 Convertible Loan Notes are 

set out below:

Convertible 
Loan Notes A

Convertible 
Loan Notes B

Convertible 
Loan Notes C Total

HK$’000 HK$’000 HK$’000 HK$’000

Liabilities components
At 1 January 2011 207,910 67,709 20,331 295,950

Effective interest expenses (Note 4) 25,541 8,401 2,519 36,461

At 30 June 2011 233,451 76,110 22,850 332,411

Convertible 
Loan Notes A

HK$’000

Equity components
At 1 January 2011 29,631

Derecognition of equity component of convertible loan notes (29,631)

At 30 June 2011 –

Convertible 
Loan Notes A

Convertible 
Loan Notes B

Convertible 
Loan Notes C Total

HK$’000 HK$’000 HK$’000 HK$’000

Derivative components
At 1 January 2011 – 11,292 3,878 15,170

Loss on amendment of terms of 

convertible loan notes 24,166 – – 24,166

Change in fair value (8,875) (2,772) (940) (12,587)

At 30 June 2011 15,291 8,520 2,938 26,749

The fair value of the derivative components are estimated at the date of issuance and the end of each 

reporting period respectively using the option pricing model. The changes in fair value of the derivative 

components are recognised in the condensed consolidated income statement.

The derivative components of Convertible Loan Notes A were revalued at 18 April 2011, the date when 

the amendment of terms became unconditional and at 30 June 2011, based on the valuation performed by 

Greater China, using the option pricing model. The significant inputs to the models were as follows:

30 June 
2011

18 April 
2011

Spot price 1.30 1.30

Risk free rate 0.6624% 1.0119%

Expected option period 2.21 2.41

Expected volatility 42.04% 44.34%
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The derivative components of Convertible Loan Notes B and C were revalued at the date of issuance (12 

November 2010) and at 30 June 2011 and based on the valuation performed by Greater China, using the 

option pricing model. The significant inputs to the models were as follows:

30 June 

2011

12 November 

2010

Spot price 1.30 1.70

Risk free rate 0.7188% 0.7941%

Expected option period 2.37 3.00

Expected volatility 42.04% 46.87%
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Overview

During the period in review, we mainly focused on advancing our operational plans for the 

iron and gold mining businesses in Mongolia. In terms of corporate activities, a framework 

agreement for the acquisition of two additional iron mines in Mongolia, was terminated on 

25 May 2011 based on mutual agreement. The Group did not complete any acquisitions of 

mining and resources businesses during the six months ended 30 June 2011. The maiden sale 

of our first batch of gold products from last year’s trial production was the highlight for the 

period.

Iron mining

The Group owns a 99.99% interest in Golden Pogada LLC (“Golden Pogada”), which holds a 

mining right license for a 12.01 sq-km iron ore mine located in south-central Mongolia (the 
“Oyut Ovoo Mine”).

The Group faced some unexpected challenges during the first six month of 2011, in its efforts 

to establish a formal production plan for its iron mining operation. Mongolia experienced 

another cold and extended winter season which caused some delays to the preparation work 

for the commencement of trial production at the Oyut Ovoo Mine. Nevertheless, we were able 

to carry out some trial productions in May using the dry processing equipment which we had 

installed last year as reported in our 2010 Annual Report. However, towards the end of May, 

Mongolia experienced a nation-wide diesel supply shortage due to drastically reduced diesel 

imports from Russia, Mongolia’s main diesel supplier. The severe diesel shortage problem 

pressured the Mongolian government to tightly ration fuel sales to mining companies during 

that period. Aside from the diesel shortage situation, we also encountered some technical 

problems with our production equipment and machineries and are in the process of resolving 

them. As such, the trial production at the Oyut Ovoo Mine has been temporarily halted. Amid 

all the challenges, we have managed to produce approximately 13,000 tonnes of iron ore 

products during the trial production phase up to 30 June 2011. However, we have not sold any 

iron ore products during the period in review.

The abovementioned diesel problem and macro-economic factors not only affected the 

progress of the Group’s mining operation but also delayed the overall construction progress 

of the transit and loading dock (the “Docking Facility”) near the Choir train station, and the 

rail extension line linking the Docking Facility to the main rail line of the Choir station (the 
“Extension Line”). Choir, is a major transportation hub on the Trans-Mongolian Railway 

and the closest railway station to the Oyut Ovoo Mine. The strategic location of the Docking 

Facility will be instrumental in facilitating the delivering of bulk mineral resources from the 

Oyut Ovoo Mine as well as other mines around the area, from the Choir train station to the 

PRC market. We will continue to work closely with CRMI on the construction work to ensure 

that the Docking Facility and the Extension Line are successfully completed.
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Gold mining

Dadizi Yuan LLC* (“Dadizi Yuan”), a wholly-owned subsidiary of the Group, holds mining 

and exploration licenses in respect of two alluvial gold mines (the “Gold Mines”), located in 

Khar Yamaat Khongor and Sharin Gol Soum of Darkhan Uul aimag, Mongolia.

After the end of the winter season, the Group immediately began preparation work and topsoil 

excavation for the commencement of mining operations at the Gold Mines. However, the 

preparation work at the Gold Mines was also hampered by the nation-wide diesel shortage 

during the months of May and June and we were only able to commence production at the 

Gold Mines in July 2011. We hope to recover some of the lost productivity during the inactive 

period, in the second half of the year, however for the first six months of 2011, there were no 

productions from the Gold Mines.

The raw alluvial gold previously recovered from the Gold Mines during the trial production 

last year was successfully sold during the period. After undergoing testing for purity, the gold 

was weighed and made into 5kg-gold bars which were sold to the Trade and Development 

Bank of Mongolia.

Coal Trading and Logistics

To further expand our goals to become a gateway for resources between China and Mongolia, 

the Group diversified into the coal trading and logistics business towards the end of 2010. 

During the period under review, we put dedicated efforts into the setting up of our new 

operations at both the Ceke and Gants Mod border crossings. Ceke and Gants Mod are two 

main border crossings for the transportation of coal at the Sino-Mongolian border in the coal-

rich South Gobi region.

In June 2011, a non-wholly owned Mongolian subsidiary of the Group, Global Link Logistics 

LLC (“GLL”), entered into a coal transportation agreement with a Mongolian coal mining 

company, whereby GLL has agreed to transport the coal products from one of its coal mines 

to the unloading station near the Gants Mod border using heavy-duty trucks. In meeting its 

undertakings on the agreement, GLL has purchased a fleet of heavy-duty trucks made for coal 

transportation and has set up an operation camp site near the coal mine. It recently completed 

a logistics test run for the transportation of approximately 400 tons of coal and it hopes to be 

able to commence formal operation shortly.

For the Ceke operation which will involve both road and rail transportation, we expect 

to initiate a logistics trial run around the third quarter of this year upon completion of 

operational and logistics set up.

During the period in review, this new business segment has not yet generated any income. We 

believe that the logistics business has potential in Mongolia as the country currently lacks a 

robust logistics infrastructure and an efficient transportation system, however, we will need to 

incur more time and capital into the setting up of this business before it can start generating 

profits for the Group. 

* For identification only



20

 

Banking and finance systems integration services

The banking and finance systems integration businesses of the Group is carried out by its 

wholly-owned subsidiary, Topasia Computer Limited and its subsidiaries (the “Topasia 

Group”).

The PRC’s 2010 GDP growth rate of 10.3% brought economic growth back to the double digit 

pre-global recession pace. Even as the PRC Government ended the fiscal stimulus program 

at the beginning of 2011 due to the escalating inflation pressures, the spillover effects of a 

robust economy, strong investment and abundant liquidity yielded a higher turnover for the 

Topasia Group for the first half of 2011 compared to the same period last year. The Topasia 

Group managed to secure new equipment sales from two of its long term banking customers 

as well as some additional revenue from the sales of ATM parts and postage mailing 

machines manufactured by Pitney Bowes Inc., during the first half of the year. It was also 

able to marginally increase its maintenance and technical support revenue even though the 

competition within the maintenance services sector remains intensive.

However, despite an increase in revenue, the gross profit margins for the Topasia Group 

declined for the first six months of 2011 as compared to the same period last year. The 

flocking by small-sized equipment manufacturers into the after-sales market drove prices 

down to new record low hence diminishing already thin margins. The preliminary tightening 

of the PRC monetary policies, in the beginning of the year, to counter the high inflationary 

rate in the PRC economy, was a welcomed reprieve. However, the rising trends of commodity 

prices and labor costs in the PRC in spite of the Government’s preliminary measures 

contributed to the Topasia Group’s net loss position.

In June, the Chinese Government raised its benchmark interest rates for a third time and 

further tightening measures are expected during the second half of the year, to cool the 

country’s high inflation. However, if the economy slows down as a result, the central 

Government’s monetary tightening decision will likely to shift. As such, until the current 

inflationary climate starts to decline, the Topasia Group does not expect its results to improve 

in the second half of the year.

Outlook

As previously mentioned, we have had to overcome many unpredictable challenges in our iron 

mining operation during the first six months of 2011. For the second half year, our focus will 

be to fully resolve the technical issues together with the equipment supplier and to carry out 

further testing and fine tuning of the production equipment to our satisfaction. Furthermore, 

as reported in the 2010 Annual Report, additional time and more work are needed to obtain 

the necessary approval of water usage from the local government for the required scale of 

operation at the iron mine. Currently, we are using the dry processing method to produce iron 

ore products which are of lower iron content than those which are produced using the wet 

processing method. We intend to carry out further work to apply for the necessary water usage 

amount to set up our wet processing production line.
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We commenced formal production at the Gold Mines in July this year, and the operation has 

thus far not encountered any significant interruptions. We have produced and sold another 

batch of gold products in August. Our modus operandi is to produce and sell within a short 

interval so as to reduce the security costs of safeguarding our gold inventories and reducing 

our risks from carrying these valuable stocks.

For the coal trading and logistics business, we intend to commence operation shortly but it is 

still in the early stages and may take some time for the business to develop.

As always, our main goal is to generate greater value for our shareholders, and as such, we 

will continue to be active in identifying and seeking attractive opportunities for the Group.

FINANCIAL REVIEW

Review of Results

For the first six months ended 30 June 2011, the Group recorded a turnover from continuing 

operations of approximately HK$27,062,000 (2010: approximately HK$14,807,000), which 

represented an increase of approximately 83% as compared to the same period in 2010. The 

increase in turnover for this first half year was attributed to an increase in ATM equipment 

sales flowing from the strong economic growth in the PRC and the sale of our first batch of 

alluvial gold products recovered during last year’s trial production. However, in spite of the 

increase in turnover, gross profit for the Group decreased marginally by approximately 6.50% 

mainly as a result of the lower sales margin on ATM equipment as well as the increase in the 

costs of inventories sold and services rendered due to inflationary pressures in the PRC.

The Group recorded an increase in its loss for the period of approximately HK$186,041,000 

as compared to a loss of approximately HK$37,508,000 for the same period last year which 

represented an increase of approximately 396%. The reason for the increase in loss for the 

period was mainly due to an impairment loss recognized in respect of the iron mining right 

of approximately HK$129,300,000 and the finance costs attributed to the 2010 Convertible 

Loan Notes which were issued in the second half year of 2010. The impairment loss was 

made as a result of a decrease in the business enterprise value of Golden Pogada. The fair 

value of the business of Golden Pogada was based on a valuation report issued by Greater 

China. The decision to further impair the carrying value of the iron mining right was made by 

the Board after taking into consideration the valuation report prepared by Greater China and 

the challenges encountered by the iron mining operation during the period in particular, the 

technical issues with the production equipment which will require more time to fix, test and 

fine tune and accordingly, pushed back the formal production schedule.

Loss per share for the first half of 2011 were HK21.67 cents compared to HK6.57 cents per 

share for the same period in 2010.
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LIQUIDITY AND FINANCIAL RESOURCES

Net Debt and gearing

At 30 June 2011, the Group’s gearing ratio, computed as the Group’s convertible loan 

notes over the equity attributable to equity holders of the Group was approximately 0.32 as 

compared to approximately 0.24 as at 31 December 2010.

Liquidity

The Group had total cash and bank balances of approximately HK$196,421,000 as at 30 June 

2011 (31 December 2010: approximately HK$259,086,000).

As explained in the Company’s announcement dated 9 February 2011, its 2010 Annual 

Report and the circular to shareholders dated 31 March 2011, the Group breached certain 

undertakings of the 2010 Convertible Loan Notes. Accordingly, the subscribers of the 2010 

Convertible Loan Notes have the right to demand immediate repayment of the principal 

amounts of the 2010 Convertible Loan Notes amounting to USD43,000,000 (or approximately 

HK$335,400,000) and respective unpaid accrued interest. Nevertheless, the Directors are of 

the opinion that the Group will be able to finance its future working capital and financial 

requirements given that the negotiations with the subscribers of the 2010 Convertible Loan 

Notes not to request for early redemption of the 2010 Convertible Loan Notes, are still 

ongoing. The Group may also seek appropriate external resources providers to bring in viable 

assets and/or projects into the Group.

CHARGES ON ASSETS

At 30 June 2011 and 31 December 2010, the entire issued shares of Green Paradise 

Enterprises Ltd., was pledged to one of the convertible loan note holders.

TREASURY POLICIES

The Group generally finances its operations with internally generated resources, proceeds 

from the disposal of its available-for-sale investments and from equity and/or debt financing 

activities. All financing methods will be considered so long as such methods are beneficial 

to shareholders as a whole. Subsidiaries in the PRC and Mongolia use shareholder funds and 

internally generated resources to finance their working capital requirements. Bank deposits 

are mainly in HK$, RMB, Mongolian Tugrik (“MNT”) and USD.

CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

The Group had no material contingent liabilities as at 30 June 2011 (31 December 2010: Nil).

The Group had capital commitments for the acquisition of plant and machinery which were 

contracted but not provided for totaling HK$11,657,000 (31 December 2010: HK$18,453,000) 

and other commitments for an investment in a cooperation project which were contracted but 

not provided for totaling HK$6,552,000 (31 December 2010: HK$6,552,000).
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FOREIGN EXCHANGE EXPOSURE

For the period ended 30 June 2011, the Group mainly earns revenue in RMB and MNT and 

incurs costs in HK$, RMB, MNT and USD. Although the Group currently does not have any 

foreign currency hedging policies, it does not foresee any significant currency exposure in 

the near future. However, any significant changes in the exchange rates of RMB against HK$, 

may have possible impact on the Group’s results and financial positions.

EMPLOYEE AND REMUNERATION POLICIES

As at 30 June 2011, the Group employed approximately 280 full time employees in Mongolia, 

the PRC and Hong Kong. The Group remunerates its employees based on their performance, 

working experience and the prevailing market price. Other employee benefits include 

mandatory provident fund, insurance and medical coverage, training programs and share 

option scheme.

REVIEW OF INTERIM FINANCIAL STATEMENTS

The Audit Committee has reviewed the Group’s unaudited condensed consolidated financial 

statements for the six months ended 30 June 2011.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim dividend for the six months ended 

30 June 2011 (2010: Nil).

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED 
SECURITIES

During the six months ended 30 June 2011, neither the Company nor any of its subsidiaries 

purchased, sold or redeemed any of the Company’s listed securities.

CODE ON CORPORATE GOVERNANCE PRACTICES

Throughout the six months ended 30 June 2011, the Company has complied with the code 

provisions and, where appropriate, adopted the recommended best practices, as set out in 

the Code on Corporate Governance Practices (the “Code”) under Appendix 14 to the Listing 

Rules, save for the deviation from Code provision A.2.1.

On 15th March 2011, Mr. Tse Michael Nam, the then Deputy Chairman and the Acting Chief 

Executive Officer, was re-designated as the Chairman of the Company but there was no 

replacement for the position of the Chief Executive Officer. This constitutes a deviation from 

the Code provision A.2.1 which stipulates that the roles of the Chairman and Chief Executive 

Officer should be separate and should not be performed by the same individual. However, 

the Board considers that in view of the current operational needs of the Group, its ongoing 

stability and future strategic direction, it is beneficial and efficient to maintain this leadership 

structure.
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MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed 

Issuers (the “Model Code”) set out in Appendix 10 to the Listing Rules as its own code of 

conduct regarding securities transactions by the Directors. Specific enquiry has been made 

with each of the Directors and all Directors have confirmed that they have complied with the 

required standards as set out in the Model Code throughout the six months ended 30 June 

2011.

By order of the Board

North Asia Resources Holdings Limited
Tse Michael Nam

Chairman

Hong Kong, 29 August 2011

As at the date of this announcement, Mr. Tse Michael Nam and Mr. Yang Xiaoqi are the 

executive Directors, Mr. Wu Chi Chiu is the non-executive Director and Mr. Lim Yew 

Kong, John, Mr. Mak Ping Leung and Mr. Leung Po Wing, Bowen Joseph (GBS, JP) are the 

independent non-executive Directors.



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

  /CreateJDFFile false
  /Description <<

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

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


