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FFEHRE Chairman’s Statement

e o)

Business Review

BE-_Z——_Ff=A=+—-HLEE-
TEEHRFEREXBMBZRABHR
BB 18 B16,473,867 B T (ZE——F :
HEEREERMBZRAMENRART
51,437,848/ T) - MEBAEEEEA
38,977,502B T (=T ——F  EB AL
EF)56,950,44978 7T) °

HAODRBRERIB2RBZRLEE
B -EFEREMARIAMERST
EEHMHAE1,528,179,6788B T (=&
— — £ :1,332,336,47258 5t) ' 1B 1 &%
838,977,502 B TEHB (= F — —F
4,794,494 L) » REWOT :

(i) BFEMBEALT

(i) ARBHAESIFEENTHAX L
A4

(i) BATARKRABERES ZEERAM
ERANREARSTHERAE M -

For the year ended 31 March 2012, loss before income tax from
continuing operations of the Group amounted to HK$16,473,867
(2011: profit before income tax from continuing operations of the
Group amounted to HK$1,437,848). Loss attributable to owners
amounted to HK$38,977,502 (2011: profit attributable to owners
amounted to HK$6,950,449).

Although the revenue for the printed circuit boards (“PCB”) segment
increased to HK$1,528,179,678 (2011: HK$1,332,336,472), which
was mainly due to economic recovery, the broadening customer
base and the enhancement in production capacity in the Jiangxi
factory, it recorded a loss of HK$38,977,502 (2011: HK$4,794,494)
as the results of the following reasons:

(i) the increase in raw material costs;

(i) the increase in both production and administrative expenses
due to the appreciation of Renminbi; and

(iii) the increase in finance costs due to the borrowing costs on
issuing of convertible redeemable bond and the increase on
loan interest rates.

B2

Prospect

HRREEFRERBMNAT S AR &
BRE DR M EEMBE - FHRHER
RIEAHELE  ARBAHEURAE
AR LB ZBOMARRARNEBEEE KA
BE-BMATHAEBLEANEESE K
SETERAESRAZES L ERREK
TOoBHHNBR-LESEINSHERR
BERYBEALIHSHEE -

The forthcoming business environment is still difficult and
challenging due to the global economic instability and uncertainties
in Europe. Moreover, possible increase in raw material prices, labor
costs and appreciation of Renminbi are the potential cost burden
to the Group. In order to ease the negative impact caused by these
factors, the Group would not only adopt more cost control measures
to lower the costs, but also put more effort to develop advanced
products with higher gross profit margin and expand the local sales
in the China market.

04

Same Time Holdings Limited



FFEHRE Chairman’s Statement

Appreciation

FAERRESSUEERRETI 2N
MEM X EUFRAIARR-EUR
M BURLHE -

REEZED
BHRA
ZE

E8 “E—-—Fx~AZ+NH

Same Time Holdings Limited

On behalf of the Board, | would like to extend our gratitude and
sincere appreciation to all management and staff members for their
diligence and dedication, and also to our business partners and the
Company’s shareholders for their continuing support.

On behalf of the Board

Yip Sum Yin
Chairman

Hong Kong, 28 June 2012
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BEE &2 Management Discussion And Analysis

@)

Overview

HE-_ZE-Z—_=ZA=+—-—HLHEF
E SEEREBREFLAHI5% #Z
1,528,179,6788B T (=& — — F :
1,334,510,672/&T) - B AEBLEEE
38,977,502 T (=& ——F : B AW
B F3#6,950,449/8 7T) ©

For the year ended 31 March 2012, the revenue of the Group
amounting to HK$1,528,179,678 (2011: HK$1,334,510,672)
represented an increase of 15% compared with last year whereas
the loss attributable to owners amounted to HK$38,977,502 (2011:
profit attributable to owners amounted to HK$6,950,449).

Bt % [0 B8

Financial Review

Wz

AEEBEBTZARERFEEDNR G
R BE-_FT——F=A=+—HIHF
B AEEETEKCFEILEE  ¥ES
HACRILEEEK -

Revenue

The Group principally engages in the manufacturing and selling of
printed circuit boards. For the year ended 31 March 2011, electronic
products segment ceased operation and was classified as a
discontinued operation.

MEPRBZEHENT : The revenue for 2012 and 2011 are as follows:
#m,/ Chd)
Increase/
2012 2011 (decrease)
BT BT
HK$ HK$ %
EDN il 45 3% AR Printed circuit boards 1,528,179,678 1,332,336,472 15
EfEM Electronic products
(BRIEREER) (discontinued operation) - 2,174,200 (100)
1,528,179,678 1,334,510,672 15

R AKEERBES  BRPFIRPBEKE
MNEFRALAFERE 266% (ZF——
F 1 60%) °

FR -ARETFERIBREZBRER
EIRERILEERR  BRUAT I E
ZEARENRIARBEAR D B -

In the current year, the revenue from customers in Hong Kong,
Macao and Mainland China represented 66% (2011: 60%) of the
Group’s total revenue.

As electronic products segment did not record any revenue during
the year and it has already been classified as a discontinued
operation, the following analysis is mainly applied to the PCB
segment.
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Cost of sales

KEEHERANHE1,416,101,69278 T
(ZZE——%F :11,196,490,06487T) » B &
FELEH18%°

EFMER10.2%EE7.3% > TEBRREHM

Cost of sales in the current year increased to HK$1,416,101,692
(2011: HK$1,196,490,064) representing an increase of 18%
compared with last year.

The decline in gross profit margin from 10.2% to 7.3% was mainly

BRAEALARAREAE - due to the increase in raw material costs and the appreciation of
Renminbi.
H L& W A Other operating income

Hi &K&W A BHEE = mis$37,630,787
BT (ZE——% 11,562,848/ t) kT
TR EE S HATER10,131,7128 T (=&
——% :612,614587T) - BFSEBAR®K
TP B AR E it AR BUT LS B O 88
EREFEREEERREMREELRE
BHRE  BFRBAMTENESKELES
2IHFE o

Other operating income mainly included sale of manufacturing by-
products amounting to HK$37,630,787 (2011: HK$11,562,848)
and government rewards on Jiangxi factory amounting to
HK$10,131,712 (2011: HK$612,614). Government rewards
represent cash received from the local municipal government in the
PRC as incentives to encourage export sales and capital investment
in the PRC, the conditions attached thereto had been fully complied
with.

TR X

Administrative expenses

TR X %103,798,0998 T (= F——
% 189,283,885 7T) BMEF LFH16% °
FTEHRAREABRFRESRKRD - 8
TABRRITBEEESFREEEENEER
BEEERA AR

Administrative expenses increased to HK$103,798,099 (2011:
HK$89,283,885) representing an increase of 16% compared with
last year which was mainly due to the appreciation of Renminbi
and the increase in legal and professional fee on placing of shares,
issuance of convertible redeemable bond and disposal of assets
during the year.

HAn & &%

Other operating expenses

HMEEHXAE11,5379118B T (=&
——%:5,992,891;87T) MEF L FH93% °

HtKSEMIXTEARELEVE - BE
R EEE2,571,5048B T (ZF——5F :
) AR M BRr7,194,92658 T (Z&F — —
15,289,584/ 7T) {h BN & 20.5% (=
T——F 104%) °

Other operating expenses increased to HK$11,537,911 (2011:
HK$5,992,891) representing an increase of 93% compared with last
year.

Other operating expenses mainly included loss on disposal of
property, plant and equipment amounting to HK$2,571,504 (2011:
Nil) and bad debts written off amounting to HK$7,194,926 (2011:
HK$5,289,584) which represented 0.5% (2011: 0.4%) of total
revenue.
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BEE &2 Management Discussion And Analysis

BE KA

Finance costs

BB KA £40,898,7038 T (=B ——4F :
32,919,300 7T) REF L FH24% - T EH
RUTERRA :

(iy APEKRERERNEHSBE Mg
MEHESE

.

(i) PEARRITEREENRLER R

(iii) 7% BE 347 #990,000,000% 7T & # R
AEENESFENFETHREBERBAK

Finance costs amounting to HK$40,898,703 (2011: HK$32,919,300)
represented an increase of 24% compared with last year, which was
mainly due to the following reasons:

(i) increase in finance leases for financing the additions of
machineries in PRC factories;

(i) increase of People’s Bank of China benchmark lending rate;
and

(iii) interest expenses and redemption cost on the HK$90 million
convertible redeemable bond issued in current year.

23 8 0 R B BUR IR

Liquidity and financial resources

AEBR-ZE—-—F=ZA=+—Bz2#E
E(BERTER mEAEZRERTER
ROERE %) 5510,464,3278 T (= F
——4%F 1 471,802,590 T) ' TELB T
RARBEE AKEER_ZT—_F=H8
=Et+t—HZEBHERBR(ZE——F:
91%) » HNEFZ AL ERHKREIKAR
TEF ERITERERBRSERUAAESR
Bz =E -

RZZBE-ZH=ZA=+t—-R F&5EHzZA
BEERPUT :

At 31 March 2012, total borrowings of the Group, including bank
loans, obligations under finance leases and convertible redeemable
bond, amounted to HK$510,464,327 (2011: HK$471,802,590) which
were mainly payable in Hong Kong dollars and Renminbi. The
Group’s gearing ratio at 31 March 2012, which was calculated as
the ratio of total borrowings less pledged bank deposits, and cash at
banks and in hand to total equity, was 95% (2011: 91%).

At 31 March 2012, the Group’s total borrowings were repayable as
follows:

2012 2011

BT BT

HK$ HK$
—FLUR Within one year 274,488,210 54% 290,487,185 62%
FF In the second year 84,901,613 17% 113,693,476 24%
B=ZEERF In the third to fifth years 151,074,504 29% 67,621,929 14%
510,464,327 100% 471,802,590 100%
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BEE &2 Management Discussion And Analysis

R-®——F=A=+-0 KEEZHE
WAEERRMT :

At 31 March 2012, the Group’s total banking facilities were
summarised as follows:

2012 2011
BT BT
HK$ HK$
BIRTEER Total banking facilities granted 455,185,290 496,593,446
EREAZEER Facilities utilised (395,807,498)  (427,841,836)
HARERAZEER Available facilities 59,377,792 68,751,610

BREEHEY UAKEEEEFELEITERZ
R1TI=E%85337,841,9968 T (=ZF——
% :371,034,1378 L) » ZEZEEZRE
7% {8 5£690,103,376B T (=T —— & :
660,115,818 7T)

FR - AEEERZ —HRITREF A
Hp—BEERL REEEREHE
FTEEEBEH (ZZE——F: (()x&H
2HBERUBER T ZRN2.2K (i)
EERKHETEERER) - R=-2F
——F=ZA=+—-H FEEZEER
T1E 84 £62,000,0008 T (=& — —
£ : 110,000,000 T)  EREFATH
37,000,000/ T (=& ——4 : 82,000,000
BIL) HRAEBER TZRFE it
REKREEERBE12,307,541 BT (ZF
——1% 1 35,559,349/8 7T ) E1E 4R & BT AR
REPEHFIEARBEB R_F—=
FHA ZRITEHRREBEEEZEFE -
BE-E-——E=-A=t-H#BENEZH
HMER > F2EWTF20@)ZHEHEE -

R-ZZE——-F=A=+—H FEEzZ#H
BHERE47,775,2198 T (ZE——F :
43,960,754 70) DUAREBE 2 E - BE
REBEELIERR ZEVE -BREER
B2 BREF{E 586,953,901 8T (Z&F——
% :133,581,431587T) °

R-ZB—=—F=ZA=+—H AR E
[@1&5%66,881,6108 T (ZE——F : ) -

Among the total facilities, banking facilities amounting to
HK$337,841,996 (2011: HK$371,034,137) were secured by
legal charges on the Group’s assets with a net book value of
HK$690,103,376 (2011: HK$660,115,818).

During the year, one of the banking facilities granted to the Group
has stipulated that the assets should not be pledged without
permission (2011: (i) the total liabilities over total equity of the
Group should not be more than 2.2 and (ii) the assets should not
be pledged without permission). At 31 March 2012, the Group
breached such covenant. The banking facility from the bank was
approximately HK$62 million (2011: HK$110 million) of which
approximately HK$37 million (2011: HK$82 million) had been
utilised as at 31 March 2012. Accordingly, the non-current portion
of bank loans amounting to HK$12,307,541 (2011: HK$35,559,349)
was reclassified as a current liability in the consolidated statement
of financial position as at 31 March 2012. In May 2012, the
bank granted a waiver from strict compliance with the covenant
requirement of its banking facility. Please refer to note 2(a) “Basis of
preparation” for further details of changes subsequent to 31 March
2012.

At 31 March 2012, obligations under finance leases of the Group
amounting to HK$47,775,219 (2011: HK$43,960,754) were secured
by legal charges on the Group’s property, plant and equipment with
a net book amount of HK$86,953,901 (2011: HK$133,581,431).

At 31 March 2012, the convertible redeemable bond of the Group
amounted to HK$66,881,610 (2011: Nil).
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BEE &2 Management Discussion And Analysis

Hi &R 8

Other recent financing activities

R-BE——_HWB=-+=H ' AQARHEE
BEFARAA(HENRED T LERER
ZoBl BeEREFSRIESFEEE
REEABRAUNERRKRMIAIB T ZERR
88 5 %13,650,000/2 T IR EI{H0. 138 T 2 #
B o

BRESEHER-Z-—Z-_FA=-+t1
H 5 * = 2013,650,0008% i% 10 © & &
FRAB - ALOABBAEREFEY
41,700,000 T AE R EB 2 EEE S
R/ SREESEERRETEEREE
E o

On 23 April 2012, the Company entered into a placing agreement
with Fortune (HK) Securities Limited (the “Placing Agent”), pursuant
to which the Placing Agent agreed to procure, on a best effort basis,
independent placees to subscribe up to a maximum of 13,650,000
new shares of HK$0.1 each of the Company at a price of HK$3.13
per share.

All the 13,650,000 shares under the placing were fully subscribed
and the placing was completed on 25 June 2012. The Company
intends to use the net proceeds of approximately HK$41,700,000 as
working capital of the Group and/or for possible investment in the
future when opportunities arise.

EENMEBE

Employees and remuneration policies

AEBURTBEARENRZHK - BlEK
KIBMAR_-_ZE——-—F=A=+—H{E
B T4,588A (=& ——% :14,366A) -
MEBRRMBREERABEIA (=
Z——F 1 40AN)  HE-_ZT—_-F=AH
=+—HLEFE  EERK (TEIEESH
£) 55M194,093,2708 T (ZF ——F :
163,182,307/ 7t) » HEAEF —RIZTE
ERREAEEMET  AEBTHTMG
SR o

At 31 March 2012, 4,588 (2011: 4,366) staff members and workers
were employed in our Chang An factory, Feng Gang factory and
Jiangxi factory in Mainland China and 34 (2011: 40) staff members
were employed in Hong Kong and Macao offices. Staff costs,
excluding directors’ remuneration, amounted to HK$194,093,270
for the year ended 31 March 2012 (2011: HK$163,182,307).
Remuneration packages are generally structured with reference
to the prevailing market practice and individual qualifications. The
remuneration policies of the Group are reviewed on a periodic basis.

BE =% Bh o | Bz J% A BB 2 ¥

Exposure to fluctuation in exchange rates and related
hedges

FEEZEBEETEUEARAREIIE-
AEERFRELRBEREZBEAEHTA
D AR EEREIERRBRER
FERCAMEEZERMIA -

The Group’s borrowings are primarily denominated in Hong Kong
dollars and Renminbi. The Group had not used financial instruments
extensively to hedge against such risk during the year but will
closely monitor the change and use financial instruments when
necessary.
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EXESRSRERFEXERUREBRRE
EBEREALAEERR - FR - FA2FE
RWEBBMEXZMARADESLHHR
BT EmRAD M+ ORBEXERT
BRTA(EXERERTA)) 2RAEE
S EA D

The board of directors (the “Board”) is committed to promoting good
corporate governance to safeguard the interests of the shareholders
and to enhance the Group’s performance. Throughout the year, the
Company has applied the principles and complied with the Code on
Corporate Governance Practices (the “Code”) as set out in Appendix
14 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

EECEZRS

Directors’ securities transactions

ARBEHEMETRAUM B TABE LT A
AESETESXZNRETRA (REST
A1) - RAATREAMBEESFHIEEEN
B FMAEESURE BE-T-—-F=
A=+t—-HLFE HEHEBEFTZTE
FRET iR % -

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix
10 of the Listing Rules (the “Model Code”) as its code of conduct
regarding the directors’ securities transactions. The Company has
made specific enquiry with all directors of the Company, who have
confirmed compliance with the required standard set out in the
Model Code during the year ended 31 March 2012.

EEg

Board of directors

ARNTHESETAREE - ESEHFT
BRRBRED BROAEK - AKE
EREEBRENABEFPATZER
B K B @) ©

EXEmN\EESHER BEREHTE
ER=ZFEBUFITES  —BHILFY
TESARBLTRAFRERESES
ERVAEMBEEERAE

EBUFNTESHCRE L WHRE3.13
RELFEBLEDBAE - ERNL - K
NEAEARE 2B LM -

E=eEHRTER  UEHMBER
HEBEARE REBX EEME -
ERBREREAHELE  2RESHT
WERBRHCESEXHREBEN -

NEAMEREFETRCH -

The Company is governed by the Board which has the responsibility
for leadership and control of the Company. The Board set strategies
and directions for the Group’s activities with a view to develop its
business. The senior management of the Group implements such
strategies and directions in the day-to-day management.

The Board comprises eight directors, with five executive directors
and three independent non-executive directors. One of the
independent non-executive directors possesses the appropriate
professional accounting qualifications or related financial
management expertise as required under the Listing Rules.

Each of the independent non-executive directors has made an
annual confirmation of independence pursuant to rules 3.13 of the
Listing Rules. On this basis, the Company considers each of them is
independent.

The Board meets regularly to review financial statements, material
investments in new projects, dividend policy, major financings,
treasury policies and changes in accounting policies. All directors
have access to board papers and related materials which are
provided on a timely manner. The secretary of the Company (the
“Company Secretary”) keeps the minutes of board meetings.
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BRESHEBREZE-_S——F=H=+—  The attendance of individual directors at the 13 board meetings held

BEEEEESSZNBRFANOT : during the year ended 31 March 2012 is listed below:

EETPHEETH
BHERE
Number of
meetings held
during the
director’s term HEE
of office Attendance
HITESR Executive Directors
BERAEE (FE) Mr YIP Sum Yin (Chairman) 13 13
M ALAR 22 £ Madam YU Hung Min 13 13
BWHELZL(ZE——F Madam YU Pei Yi (resigned on 6 December 2011)
+ =B AHEME) 10 1
BEREE (ZE——F Mr CHUNG Chi Shing (appointed on 4 July 2011)
tAmBZRE) 8 6
EBRRE(ZE——F Mr MAO Lu (appointed on 2 August 2011)
NBZRZ%#E) 7 0
HHEERE(ZE——F Mr YIP Wing Fung (appointed on 6 December 2011)
+tZAXRBEHR) 4 2
BAEHITES Independent Non-Executive Directors
RAREE Mr LAl Wing Leung, Peter 13 10
HEE %% Mr LAM Kwok Cheong 13 7
FERLT Madam LEE Mei Ling 13 7

MARLZTAERREESZF - BffE  Madam YU Hung Min is the spouse of Mr YIP Sum Yin. Madam YU
LEBWMARL Lt btk c @B % 4R Pei Yiis the sister of Madam YU Hung Min. Mr YIP Wing Fung is the
ERATERMARZLTZF son of Mr YIP Sum Yin and Madam YU Hung Min.

BIYERTEESEMETHEE BAmE  The independent non-executive directors are appointed for a term of
ER BRAFAKELERBAATAESE two years and are subject to retirement by rotation and re-election
BHAEREE -

at the Company’s annual general meetings in accordance with the
Company’s Bye-laws.
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EERTBAR

Chairman and Chief Executive Officer

ERARXEE - M2 BEETERE - M
HBEREWHNESD -

IFAEFRESR BRRE=RBUE
B REAMESNEZRIT LRRE BB

ESRNEF BREBETLEXERR
BRI

THRAREESELENAEEFERER -

ERARERERAREZRSE -

The Chairman of the Company is Mr YIP Sum Yin whereas the Chief
Executive Officer of the Company is Mr YIP How Yin, Maurice. Their
roles are separated, with a clear division of responsibilities.

The Chairman is responsible for the leadership of the Board,
ensuring its effectiveness in all aspects of its role and for setting
its agenda and taking into account any matters proposed by other
directors for inclusion in the agenda. Through the Board, he is
responsible for ensuring that good corporate governance practices
and procedures are followed by the Group.

The Chief Executive Officer is responsible for the day-to-day
management of the Group’s business.

Mr YIP How Yin, Maurice is a brother of Mr YIP Sum Yin.

BEERA Nomination of directors
R-ZE——-—FE=A=+—H ' K_RAKE At 31 March 2012, the Company had not set up a Nomination

RUREZEG REAQNANAKEREMA
B EEZAE2EMES (THBER
R EZRABESHEXE) IEAREER
FREERRBFASRELESEKREE
BE-BTESVLEBETNHES  BF
REZEFRE -ESSTRHESRES
B 2ZRZEEANEE 8L ITHF
KEp o BEAEREXRT -EFEHER
EBVFPTESESNBUMSSER
EHRAUMERE

FA=ZEHESCZRE-

Committee. Pursuant to the Company’s Bye-laws, any director
appointed by the Board either to fill a casual vacancy or as an
addition to the Board shall retire and be eligible for re-election at
the next following general meeting after appointment. Executive
directors identify potential new directors and recommend to the
Board for decision. In considering the nomination of a new director,
the Board will take into account the qualification, ability, working
experience, leadership and professional ethics of the candidates.
In determining the independence of independent non-executive
directors, the Board follows the requirements set out in the Listing
Rules.

During the year, three new directors had been appointed.

FMEsE

Remuneration Committee

FHEZEEER-_ZEZRFNATHEHEHBRE
EERY  HEBR=ZE2BVIHTES:
FPERLZT(ZEEEEFE) - BXREER
MEERE  R—BRTESERALE -

YyMESEC2RTUBETRESE -

The Remuneration Committee was established by the Board on 15
September 2005. The Committee consists of three independent
non-executive directors: Madam LEE Mei Ling (Chairman of the
Committee), Mr LAl Wing Leung, Peter and Mr LAM Kwok Cheong,
and one executive director, Mr YIP Sum Yin.

The terms of reference of the Remuneration Committee have been
determined with reference to the Code.
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FNZEEeENEBE-_E——-=Z1
St+t-HBLEFESRT-Ag% 2EARE
HEHFESE -

REEECIERERAEHNASEERE
ENGREBAETHMBRRERSE L5
HHESERHER  ERERTIHR
EEXRR -FHZEESECRIRMESRE
ENHFMBERER XN TFAKRENHITES
EEMEBEAEBNHMAF HEEEY
BECHBALSRBERSEASHH -

The Committee met once during the year ended 31 March 2012,
which was attended by all members.

The principal duty of the Committee is to review and make
recommendations to the Board on the Group’s policy and structure
for remuneration of all directors and senior management. For
this purpose, professional advice may be sought if considered
necessary. The Remuneration Committee has reviewed and
approved the Group’s remuneration policy and the levels of
remuneration paid to executive directors and senior management of
the Group. No directors or any of his/her associates is involved in
deciding his/her own remuneration.

G

Auditor’s remuneration

BE-_Z-—-—F=A=1+—-HLEE-
ENAEERYMzERRIFERRE
B A5 B51,580,0008 T (ZF—— & :
1,320,0005& jt) 1,375,900/ Tt (= &
——% :1,808,0508 7T) °

BE-Z-——-—F=ZA=1+—RHLFE &

For the year ended 31 March 2012, fees payable to the auditor
of the Group for audit and non-audit services amounting to
HK$1,580,000 (2011: HK$1,320,000) and HK$1,375,900 (2011:
HK$1,808,050) respectively.

The non-audit service assignments covered by these fees for the

EUTEZERTE : year ended 31 March 2012 include the following:
&8
R4S Nature of service Amount
BT
HK$
RIS R Tax services 1,007,900
H b fR % Other services 368,000
BEREES Audit Committee

EREZEEER-NWANFHA-—HBES
BRI REBE=€BIFHTES:
MEIE XL (EEEXRF) - BXRELER
FERLZL

Same Time Holdings Limited

The Audit Committee was established by the Board on 1 April
1999. The Committee consists of three independent non-executive
directors: Mr LAM Kwok Cheong (Chairman of the Committee), Mr
LAl Wing Leung, Peter and Madam LEE Mei Ling.

14



Annual Report 2011-2012 = =&

¥ ERIRE Corporate Governance Report

ENEESEERBE-T-——%F=4
S+-BHEERAMALE BHES
MR

The Committee met twice during the year ended 31 March 2012.
Attendance of individual directors is listed below:

HEE

Attendance

MEE %4 Mr LAM Kwok Cheong 2

RAREE Mr LAl Wing Leung, Peter 2
XKLL Madam LEE Mei Ling

ARRESERUELEETHESRED
SRHBBSTMASTBRMZNIERE
g I RRREXEAERTFAESR=
EZRFERNA=ZTHREZREM  JHE
REESCHEREME BEXREEEZE
EEIERBEEREEAEE M BER
BFRABERERE -

FR BRZESYETERUEEEZ
—E-—F=ZA=T-BLEFEZFHREK
MEBRREBZE-_TE——FAA=+HZ
APERSRE R B RS R AR 0 I B2 SMEE AR BAT 5T
WUBHRE TE BERHEUARERSS
YESZERER OESE2REEEHE-

Written terms of reference which describe the authority and duties
of the Audit Committee were prepared and adopted by the Board
of the Company on 30 June 2005, with reference to “A Guide for
The Formation of An Audit Committee” published by the Hong Kong
Institute of Certified Public Accountants and in accordance with the
Code. The principal activities of the Audit Committee include the
review and supervision of the Group’s financial reporting process
and internal control.

During the year, the Audit Committee met to review the Company’s
annual report and financial statements for the year ended 31 March
2011 and the Company’s interim report and financial statements for
the six months ended 30 September 2011 and held discussions with
external auditor regarding financial reporting, compliance, scope
of audit, policies for maintaining independence, and reported the
results to the Board.

R EE 12

Internal control

ESECERARENBEZNEZEN
M YERTELARBENEFESA
MEEHE  URERRER ZEES
BENCHNZEEBA LA LS RYBER
BEFTENER BITERRERERE
# URETIMEINBIREREBER
EREBAR -BERZEETERABER
FHEZEZEERM ARASEEREHER
REBH  UINEBRBENAMEZHE -

The Board has conducted reviews of the effectiveness of the
internal control system of the Group and performed necessary
and appropriate actions to maintain the internal control system
for the interests of the shareholders. In particular, the Board’s
review has considered the adequacy of resources, qualifications
and experience of staff of the Company’s accounting and financial
reporting function, and their training programmes and budget.
The Audit Committee also reviews the internal control system,
ensuring its effectiveness. The Company will continue to use its best
endeavours to enhance the existing internal control system.
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EECEEEH

Directors’ responsibility statement

EFHNBRRARBLIERERBEREE
%Tiﬁ%l%%ﬁ% MAERFEHE
BERPHEEIMRE QMG o

EFCENREEERRCEERARE
ERAE -ESRBEEAMBHRRUE
AHCEHMZRITEE  REETEIRR
TRHFEEFXF RARTREHEER
BHREBTEATHARNEZET (HlaR
MERERRAT EAERARE ZFE) -
AEBRREIELERHNESURNEE
MXkEIBze@MEE RESRBRE
BELENEERFBRLUGSHBRERD
BHRE -

The directors acknowledge their responsibility for preparing the
financial statements of the Group in accordance with statutory
requirements and applicable accounting standards. The Group’s
annual results and interim results are announced in a timely
manner.

The directors have reviewed the Group’s profit and cash flow
projections prepared by management. The directors consider that,
based on the renewed banking facilities up to the date of approval of
the Group’s financial statements, the ongoing support from principal
banks and existing and new customers and barring any unforeseen
adverse changes to the operations and financial performance of
the Group such as substantial increase in raw material and labour
costs and appreciation of Renminbi, the Group should be able to
generate sufficient cash flows to cover its operating costs and to
meet its financial obligations as and when they fall due. Accordingly,
the directors are of the opinion that it is appropriate to prepare the
Group’s financial statements on a going concern basis.

BB EER

Auditor’s responsibility statement

SRS BHE T BERNA AT
BE-T-—F=A=t-BLEEHH
BRZBIABEABRERN -

The responsibilities of the external auditor about their financial
reporting are set out in the Independent Auditor’'s Report attached
to the Company’s financial statements for the year ended 31 March
2012.

BERRNBE

Communications with shareholders

KRB FEBBHRAR TR IEhttp:// www.
sametimeholdings.comf 2 & & /b 8 f &
EREERFRETEE RRAUNUER
FERABERARDNRNENREEETENRE
AEEW26-32FE BRI EAREE —H17
BOEESFLERN -ES ARIMER
HtEESREEABRKEERRNE
HoARARBSBABERREERRBF K
2 UITENEEAKEEZEHE ARREAE
FREL EFEBRERRELZIRME -

The Company communicates to its shareholders through
announcements and annual and interim reports published in its
website http://www.sametimeholdings.com. Shareholders may put
enquiries to the Board in writing sent to the principal office of the
Company at 17th Floor, Phase I, Kingsford Industrial Building, 26-
32 Kwai Hei Street, Kwai Chung, New Territories, Hong Kong.
The directors, Company Secretary or other appropriate members
of senior management respond to enquiries from shareholders
promptly. All shareholders are also encouraged to attend general
meetings of the Company to discuss matters relating to the Group.
At general meetings of the Company, the directors answer questions
from the shareholders.
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WE-S-"F=A=+-HLEE &
ARBET —RBREE R EAWARR R
BRIAR - BRIEBEERIIMT :

During the year ended 31 March 2012, the Company held an annual
general meeting and two special general meetings. The attendance
of the directors at these meetings was as follows:

BB EITH

BHRE

Number of

meetings held

during the
director’s term HEE
of office Attendance
ERALE Mr YIP Sum Yin 3 3
WAL Z + Madam YU Hung Min 3 2
w2 & Madam YU Pei Yi 3 0
EHEE Mr CHUNG Chi Shing 2 2
EBELE Mr MAO Lu 2 1
EEOgE Mr YIP Wing Fung 0 0
RKREE Mr LAl Wing Leung, Peter 3 0
MEE%LE Mr LAM Kwok Cheong 3 1
FERLT Madam LEE Mei Ling 3 1

REAQXFAHBERAREHRARE
(C—AN—FRFER)ET4F - RAFKR
REXERERBFEAQRTAFTDLRN10%E
BERARMERRARRASREEN
BA BIARACHEENEREEAIAA
ANEMBER BERESEHRERET
HEZZENBRARRARREIIAE -
MESENEREXEZABH -+ —X
RNREXBRBRREBARE  ZEFER
ABBREEFRKRAMBEZEFRANER
SEBB-F¥NEAALTAIRBELTES
TAQMRMBREBTARBRRERIASE -

Pursuant to Bye-law 62 of the Company’s Bye-laws and Section 74
of the Companies Act 1981 of Bermuda (the “Act”), shareholders
holding at the date of deposit of the requisition not less than one-
tenth of the paid up capital of the Company carrying the right of
voting at general meetings of the Company shall at all times have
the right, by signed requisition deposited at the registered office of
the Company, to require a special general meeting to be called by
the Board for the purposes (including proposals) specified in such
requisition, if within twenty-one days of such deposit the Board fails
to proceed to convene such meeting the requisitionists, or any of
them representing more than one half of the total voting rights of all
of them, may themselves do so in accordance with the provisions of
Section 74(3) of the Act.
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EXZEREREBRE-_ZE-—Z-F=A
ST -HEFEZHEEREELVBR
%o

The directors present their report together with the audited financial
statements for the year ended 31 March 2012.

Sk ki

FEEKRE

Principal activities and segment analysis of operations

RRRZERXBRRELER -HHNIEA
Bl 2 E BB DR AR BE AR < BLE K 8K

& o

FEEREBIBzEEEEARRONE
B TS ¥R AR MRS ©

The principal activity of the Company is investment holding. The
principal activities of the subsidiaries are the manufacturing and
selling of printed circuit boards.

An analysis of the performance of the Group for the year by
segments is set out in note 5 to the financial statements.

% Il‘z\ ;JE

Results and appropriations

AEBEAFECXBRNERBEZES
WamER e

EZEREBTREER
=+t-BLEFERE -

—®-—F=5

The results of the Group for the year are set out in the consolidated
income statement on page 33.

The directors do not recommend the payment of a dividend for the
year ended 31 March 2012.

Reserves

Gl
FEBRADARFRAZHERDRAS
3BEVELAMBEH RN M RRM T
28 °

R ERE nA FRAFE (BT &
¥ ARAR-ZB--FZA=t+-BZ

‘Hﬁ"/m%ﬁz%m 752,652 7T (=
£ 1 47,223,765 TT) ©

g__

Movements in the reserves of the Group and of the Company during
the year are set out in the consolidated statement of changes in
equity on pages 38 to 39 and note 28 to the financial statements.

As at 31 March 2012, distributable reserves of the Company,
calculated in accordance with the Companies Act 1981 of Bermuda
(as amended) amounted to HK$42,752,652 (2011: HK$47,223,765).

M BERRE

Property, plant and equipment

AEEZME BERREEDFHEER
BrIE IR R FIRE18 ©

Details of the movements in property, plant and equipment of the
Group are set out in note 18 to the financial statements.

R A

Share capital

ERARRARERN 2 EBFBERIER
FHFEE27 ©

Details of movements in the share capital of the Company during
the year are set out in note 27 to the financial statements.

18

Same Time Holdings Limited



Annual Report 2011-2012 = =&

BEESH{E Report Of The Directors

BrEERE

Pre-emptive rights

RAB 2RI EELBRE R
MBREZEGTESREQRFRELHM
BAERRBENRZEHORS -

There is no provision for pre-emptive rights under the Bye-laws
of the Company which would oblige the Company to offer new
shares on a pro-rata basis to existing shareholders, and there is no
restriction against such rights under the laws in Bermuda.

FFEHBREE

Five year financial summary

AEEBEBELEYREECEERERE
EEREHNE116H

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on page 116.

BE - LWEIEERRD

Purchase, sale or redemption of shares

RZZE——-F—A+tH  AQFEHK
$£24,300,0008 T2 AR AT ERES o
BREMESN  FR AATMEHRE LR
BEER BEIHEAQATZATERRE
S LS o

The Company redeemed HK$24,300,000 of the principal amount
of the convertible redeemable bond of the Company on 17
January 2012. Save as aforesaid, neither the Company nor any
of its subsidiaries had redeemed, purchased or sold any of the
redeemable securities or listed securities of the Company during the
year.

BB IR T &

Share options

ARAARREZEZEEF-_A=-+=HE
TZREEHRE LHOERA T BREST
(&) -FEEERSIRREEEE
I SEEEEHAEBcEEREEFE
BRf e

FEZAZEALBEAEEANESSR
BE; (VMEF-EBNEERIREELRDE
AEUEN2EET ) i)V ETAREEM
EEHEEEREENAT -

BRESERNSARMERY  HTE
B (TR EZHRETURAR) BHIR
MEE: (RORREEBEBHIHAER
BREXRFTHR2ZBTERNROAREE B
REEREEEREBIME ARERM
RFEHPUHE  =EBEhzHESE -

At the special general meeting held on 23 February 2005, the
adoption of a new share option scheme (the “Scheme”) was
approved by the shareholders of the Company. The Scheme is
set up for the purpose of attracting and retaining quality personnel
to provide incentive to them to contribute to the business and
operations of the Group.

The eligible persons of the Scheme included (i) any director
or employee of the Group; (ii) any discretionary trust whose
discretionary objects included any director or employee of the
Group; or (iii) a company beneficially owned by any director or
employee of the Group.

The options may be granted without any initial payment for the
options at an exercise price (subject to adjustments as provided
in the Scheme) equal to the highest of (i) the nominal value of
the shares; (ii) the closing price per share as stated in the Stock
Exchange’s daily quotations sheet on the date of the grant of the
option; and (iii) the average closing price per share as stated in the
Stock Exchange’s daily quotations sheets for the five business days
immediately preceding the date of the grant of the option.
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BREE (&)

Share options (Continued)

REBETEFIRECEBREMBITZES
BROBETSBERREMEFFEAEAR
REAR_ZEZRF_A=-T=ZHEBITR
AZ10% ([—RITAEPRSI L) > FULLAIN ¢

(@) AATAERRAS LESRREHE
EE-—REZERS ROLETER
BRRMELEEZRSEE B Z2EKAT
EBITRE10%; &

(b) RAFABITERRAELESRE
Rt EREBEE —REERG 2B
R BEBBRECHE RERTR
AEEESEBEECEE 2S5 HE
E O EREFEREAQTEMEAME
B EEREERTEZBEBRET U
TERBTZROBLETEEBERA
AT E#EITRANI0% °

HASTER - EERE A=+ = BHEM
Bt KD AEAHE47,438,5200% C 81T
B - RIE—MIBERGIRTE AR A
BB A 4,743,852 R R 2 BB IR HE o

BRIERIE MR ERERRERE - BT
A+=@RHERA  MRITERIEFAERET
BESHECEREMBIRETEITZ
RARRMDBE  FEEBRARSEHT
BB Z21% °

SRR - E—HF-RA=-+=-HEH-
RZB—=F=ZA=+—H K21 E
ERERE -

The total number of shares which may be issued pursuant to the
exercise of options to be granted under the Scheme of the Company
shall not exceed 10% of the issued share capital of the Company at
23 February 2005 (the “General Mandate Limit”) provided that:

(a) the Company may seek approval of shareholders in general
meeting to refresh the General Mandate Limit up to 10% of
the issued share capital of the Company at the date of the
shareholders’ approval to refresh the limit; and

(b) the Company may seek separate shareholders’ approval in
general meeting to grant options beyond the General Mandate
Limit only to participants specifically identified by the Company
before such approval is sought, subject to limitation that no
option shall be granted under the Scheme which would result
in the aggregate number of shares issued or issuable upon
exercise of all outstanding options granted and yet to be
exercised under the Scheme of the Company to exceed 30% of
the issued share capital of the Company from time to time.

As at 23 February 2005, being the date of adoption of the Scheme,
there were in issue of 47,438,520 shares. Therefore options to
subscribe for a total of 4,743,852 shares may be granted under the
Scheme pursuant to the General Mandate Limit.

The maximum number of shares (issued and to be issued) in
respect of which options may be granted under the Scheme to
any one grantee in any 12-month period shall not exceed 1% of
the share capital of the Company in issue unless approval of the
shareholders of the Company had been obtained in accordance with
the Listing Rules.

The Scheme will expire on 22 February 2015. As at 31 March 2012,
no option had been granted under the Scheme.
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Directors

FAREEABRSHAHUEZESNT ¢

WALAR L+

mMEL L (Z2-——F+ZAXBEE)
BEHEE (ZE-——FLtANHEZEME
EEAE(CE-—FNRZHZEME)
RAELELE (CE-——FTZAARBZEMD
BKREE

ME &KL

FXBL L

* O BUNHTES

REARNREERRBFRAE  MARLZ
T MEEEERFERLIBREALAR
AABERMAFENRESE EEE
FEBRBERQRABERMAIZE102(B)
MER - BMMRTNEBERRE FRESE
BAE -

The directors during the year and up to the date of this report were:

Mr YIP Sum Yin

Madam YU Hung Min

Madam YU Pei Yi (resigned on 6 December 2011)
Mr CHUNG Chi Shing (appointed on 4 July 2011)
Mr MAO Lu (appointed on 2 August 2011)

Mr YIP Wing Fung (appointed on 6 December 2011)
Mr LAl Wing Leung, Peter *

Mr LAM Kwok Cheong *

Madam LEE Mei Ling *

*

independent non-executive directors

At the Company’s forthcoming annual general meeting, Madam
Yu Hung Min, Mr Lam Kwok Cheong and Madam Lee Mei Ling will
retire by rotation in accordance with Bye-law 99 of the Company’s
Bye-laws. Mr YIP Wing Fung will retire in accordance with Bye-law
102(B) of the Company’s Bye-laws. These directors, being eligible,
had offered themselves for re-election at the meeting.

EERBEY

Directors’ service contracts

BEREE EBRRERERZSREDR
R-ZZE-——5tAWBE-=2——F\A
“ER-ZFE-—F+T-ARBEAQTFT
S EHRBEEL

BrEiES  EEEADBIER L ARA
R—FRRIHE CEEMERN) MAL
ZIRBEEH -

Mr CHUNG Chi Shing, Mr MAO Lu and Mr YIP Wing Fung have
service contracts with the Company for a term of two years from 4
July 2011, 2 August 2011 and 6 December 2011 respectively.

Save as aforesaid, none of the directors has a service contract with
the Company which is not determinable within one year without
payment of compensation, other than statutory compensation.
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BFEXS

Connected transactions

BHE-_Z——_f=ZA=+—HLEE K
EEETUT ETRAFEI14AEEZRNZE
B

1. Same Time International (B.V.l)
Limited (AR R 22 EWB A F) (fF
AER)ERFRERAT (—RAERK
AREE (TEELE ) EAmARZE ([H
X DHEHERE2LR) ERER)
IV EBERBEFBEMR/ATF200,0008
EREREZROBRIBITRIRE
BRER1BT (2B HTREG)
W& WE R EAR57,000,000% 7T ;

2. REEFERDAVURED (K2 H
ZEEZENBAR) EAEHR)HE
MZt (ERERFTLEEEBHR
R EH6-32 e R T ERESE—
H17EBEC(EEGE)WHE R
X 1€ £3,640,000/& 7T ;
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EHEERBUE) HE ReNREAR
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EE%) (ERBERITIBEERBH
AR EREN6-32E R THEAESE
—Hith T 105K E T E > REeR
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HERHE)

Same Time Holdings Limited

The Group entered into the following connected transactions within
the meaning of Chapter 14A of the Listing Rules in the year ended
31 March 2012:

1. an agreement between Same Time International (B.V.l.)
Limited (a wholly-owned subsidiaries of the Company) (as
vendor) and Unique Tower Limited (company equally owned by
Mr Yip Sum Yin (“Mr Yip”) and Madam Yu Hung Min (“Madam
Yu”)) (as purchaser) for the sale and purchase of 200,000 non-
voting deferred shares of HK$1 each and 4 ordinary shares
of HK$1 each of Dyford Industries Limited, being all its issued
shares, for a cash consideration of HK$57,000,000;

2. an agreement between Same Time Electronics Limited (“STE”)
(an indirect wholly-owned subsidiaries of the Company)
(as vendor) and Madam Yu (as purchaser) for the sale and
purchase of Factory C on 17th Floor including balcony thereof
of Kingsford Industrial Building Phase |, Nos. 26-32 Kwai Hei
Street, Kwai Chung, New Territories, Hong Kong for a cash
consideration of HK$3,640,000;

3. an agreement between STE (as vendor) and Mr Yip (as
purchaser) for the sale and purchase of Factory D on 17th
Floor including balcony and store room thereof of Kingsford
Industrial Building Phase |, Nos. 26-32 Kwai Hei Street, Kwai
Chung, New Territories, Hong Kong for a cash consideration of
HK$3,710,000; and

4. an agreement between STE (as vendor) and Mr Yip Wing
Fung (a director of the Company) (as purchaser) for the sale
and purchase of Car Parking Space No. 10 on Ground Floor,
Kingsford Industrial Building Phase |, Nos. 26-32 Kwai Hei
Street, Kwai Chung, New Territories, Hong Kong for a cash
consideration of HK$1,070,000.

Save as disclosed above, no contracts of significance in relation
to the business of the Group to which the Company or any of its
subsidiaries was a party and in which a director of the Company had
a material interest, whether directly or indirectly, subsisted at the
end of the year or at any time during the year.

Save as disclosed above, there is no contract of significance
between the Group and a controlling shareholder of the Company
(as defined in the Listing Rules) or any of its subsidiaries, including
for the provision of services to the Group.
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Remuneration of directors and senior management

AEBRBEE-_ZE——_F=A=+—HL
FERTFARATNEERAEESREEA
ECvMEeHBRRTHERERMEEI0

Details of the remuneration paid by the Group to the directors of
the Company and the senior management of the Group for the
year ended 31 March 2012 are set out in note 10 to the financial
statements.

EERENEEABZBABE

Biographical details of directors and senior
management

BBEARAESRSREEAEZBAARE
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Brief biographical details of directors and senior management are
set out as follows:

Executive directors

Mr YIP Sum Yin, aged 63, is the Chairman of the Group. He is one
of the co-founders of the Group, which was founded in 1982. He
graduated from Taiwan Provincial College of Marine & Oceanic
Technology with a Bachelor of Science degree in Electronic
Engineering. He has over 38 years of experience in the electronics
industry and is responsible for the Group’s overall policy decisions
as well as product research and development.

Madam YU Hung Min, aged 58, is the spouse of Mr YIP Sum Yin
and is one of the co-founders of the Group. She worked for a semi-
conductor manufacturing company for more than 6 years and a LCD
watch manufacturing company for another 4 years before founding
the Group in 1982. She is responsible for the administration of the
Group.

Mr CHUNG Chi Shing, aged 47, has more than 20 years of working
experience. He was an executive director and chief executive
officer of Central China Enterprises Limited (Stock Code: 00351)
from 2000 to 2004, a director of a trading company of chemical
products from 2005 to 2006. He has been appointed as an executive
director of Tack Hsin Holdings Limited (Stock Code: 611) with effect
from 1 December 2010. He is also a director of Vega Science &
Technology (HK) Co., Limited (a manufacturer of printed circuit
board drilling machines) since July 2007.

23

Same Time Holdings Limited



—E—-—Z=-F— = F F£ 3 Annual Report 2011-2012

BEESH{E Report Of The Directors

EENREREBABZBARBE
(&)

Biographical details of directors and senior
management (Continued)
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Executive directors (Continued)

Mr MAO Lu, aged 43, has been a managing director of Oriental
International Education Consulting Service Co., Ltd since 2002. He
managed the investments of some Chinese Companies in Australia,
Papua New Guinea and mainland China. He is experienced in
business management, public relationship and marketing, and also
together with relevant experience in trading of natural resources.
He also has good relationship with the Chinese government
departments.

Mr YIP Wing Fung, aged 26, is the son of Mr YIP Sum Yin and
Madam YU Hung Min and is a marketing director of the Group. He
holds a Bachelor of Science degree from the University College
London, the United Kingdom. He joined the Group in 2008 and is
responsible for sales and marketing functions.

Independent non-executive directors

Mr LAl Wing Leung, Peter, aged 55, was appointed as an
independent non-executive director of the Company in November
1997. He holds a Bachelor of Science degree from the University
of Hong Kong. He is an Associate of the Hong Kong Institute of
Bankers and a fellow of the Hong Kong Institute of Directors. He
was also a registered representative of various stock exchanges
in Canada and the USA. He has over 33 years of experience in
banking and securities industries.

Mr LAM Kwok Cheong, aged 58, was appointed as an independent
non-executive director of the Company in November 1997. He
holds a Bachelor of Laws degree from the University of Hong
Kong and has been a practicing solicitor in Hong Kong for over
32 years. He is a Justice of the Peace with Bronze Bauhinia Star
(BBS) and a solicitor of the High Court of the Hong Kong Special
Administrative Region. He is currently a fellow of the Hong Kong
Institute of Directors, an Ex-Officio Member of Heung Yee Kuk New
Territories, a member of Buildings Ordinance Appeal Tribunal Panel
and a member of Panel of Adjudicators, Obscene Articles Tribunal.
He is currently an independent non-executive director of Wing Lee
Holdings Limited and Sparkle Roll Group Limited.

Madam LEE Mei Ling, aged 51, was appointed as an independent
non-executive director of the Company in December 2004. She is
an associate member of The Hong Kong Institute of Certified Public
Accountants and a fellow member of The Association of Chartered
Certified Accountants. She has been a Chartered Certified
Accountant for over 16 years.
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EENSHREEAEZEAERE Biographical details of directors and senior
(#&) management (Continued)
SREEAS Senior Management

ERARE BFER T m RERAL
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Mr YIP How Yin, Maurice, aged 56, is a brother of Mr YIP Sum Yin
and the Chief Executive Officer of the Group. He is responsible
for the Group’s overall corporate planning and management. He
obtained a Master of Science degree in Transportation Planning
and Engineering from the University of Leeds, the United Kingdom.
Prior to joining the Group in 1984, he had served as a consulting
transportation engineer to the Hong Kong Government for 3 years
and was also an assistant lecturer in the Centre of Urban Studies
and Urban Planning, the University of Hong Kong. He has over 28
years of experience in the consumer electronics industry.

Madam HO Heung Ming, aged 58, is a Financial Controller of the
Group. She holds a Bachelor of Social Science degree from the
Chinese University of Hong Kong. She joined the Group in 1991 and
is responsible for the financial control function of the Group.

Madam SHIU Man Ching, aged 46, is the Company Secretary of the
Group. She is an associate member of The Institute of Chartered
Secretaries and Administrators and The Hong Kong Institute
of Chartered Secretaries. She joined the Group in 1995 and is
responsible for the Group’s company secretary functions.
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EERTHABRRRESES 2

s

Interests of directors and chief executive in equity or

debt securities

R-ZB—-—F=ZA=+—-RH BEERES
THEERAQARZRATHEEESTHR
RBHEHRPEGH ([FEFHGEH ) 58352
BRMEEZRCMBACREEBHERS
FERLAR(BRXm)ES LHRAUZE
TMAREBETESRZNWEETR ([E
A ) MIERRARBRAzEEZNT

As at 31 March 2012, the interests of the directors and chief
executive in the share capital of the Company as recorded in the
register required to be kept under section 352 of the Securities and
Futures Ordinance (“SFQ”) or as otherwise notified to the Company
and The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities Transactions
by Directors of Listed Companies (the “Model Code”) were as

follows:

BEREDL
%A B8 E EEE Percentage of
Name Number of shares Nature of interest shareholding
EHAR 35,293,973 (M7t 1) FEARIARZREA 51.67%
Yip Sum Yin (Note1) Settlor and beneficiary of trust
ERA 35,293,973 (#tit1) FEARIARZREA 51.67%
Yip How Yin, Maurice (Note1) Settlor and beneficiary of trust
TR ALAR 31,695,475 (Kfzt1) FEZHEA 46.40%
Yu Hung Min (Note1) Beneficiary of a trust
E$5L 31,695,475 (Ktzt1) FEZHEA 46.40%
Yip Wing Fung (Note 1) Beneficiary of a trust
EEH 37,376,000 (Htit2) 54.72%
Chung Chi Shing (Note 2)
Bat - Notes:

XA TE31,695,475 B R EE0.10%
T2 &1 (A 19 1) BAberdare Assets
Limited ([ Aberdare ]) 2 & #%8 ZSum Tai
Holdings Limited ([ Sum Tail) &= %S
AberdareH—EHEZRERXZETAERA
EERREE ZEIAZZIZABERA
SE BMARZTIRESZEEKE (B
FEEFHE L) 23,598,498 B 10— 1B
EREAZEIAERALTERTZES
ZMaroc Ventures Inc. ([Maroc|) B %
B AR AAERALERER
R E °

88 75 B 58 4 1B A 5 876,000/% IR 17 B
¢EEERAR ((E£]) EERELE
BEES50%ER) DTSSR ES
£k 736,500,000 B 10 » &% Z R 7 T3 &
65,700,000/ T Al R AT EEIEHEHT
AFRTZ2HESRAEE -

1. 31,695,475 shares of HK$0.10 each of the Company (“Shares”) were
beneficially owned by Sum Tai Holdings Limited (“Sum Tai”), which is
wholly owned by Aberdare Assets Limited (“Aberdare”). Aberdare is
wholly owned by Mr Yip How Yin, Maurice as trustee of a discretionary
trust established for the benefit of Mr Yip Sum Yin, Madam Yu Hung
Min and their family (including Mr Yip Wing Fung). 3,598,498 Shares
were beneficially owned by Maroc Ventures Inc. (“Maroc”), which is
wholly owned by Mr Yip Sum Yin as trustee of a discretionary trust
established for the benefit of Mr Yip How Yin, Maurice and his family.

2. 876,000 Shares were owned by Mr Chung Chi Shing personally and
the balance of 36,500,000 Shares were corporate interest, being
the maximum number of Shares issuable under a HK$65.70 million
convertible redeemable bond (the “Bond”) held by Union Gold Group
Limited (“Union Gold”), in which Mr Chung Chi Shing has 50% interest.
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EERTHABRRRESES 2
B (8)

Interests of directors and chief executive in equity or
debt securities (Continued)

BREMFIBEEER —REERETALT
ZHBRAMER - BEREARRERHE
mEmEN RZFE--F=R=+—8"
BMEESABRSTREERARAARE(E
A E N E (REBSROABXVIBARE) 2
B HEROIESTHEBEMCTHE
RIZRBES RO E52FFE 2B LMAE
REREFUAERA T RBI A 2B

S A
FRA °

BRADB 2BREEIN AOF - HM
BARREERATRFEARES EEM
ZH BEARAESEREIERTRAET
EBARRAREMEB 2ROIEST

B e

Save as disclosed above and the non-beneficial interest in certain
subsidiaries of the Company of a director in his capacity of a
nominee of the Group, as at 31 March 2012, none of the directors or
any chief executive of the Company had an interest or short position
in any shares, underlying shares or debentures of the Company or
any associated corporations (within the meaning of Part XV of the
SFO) as recorded in the register required to be kept under section
352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

Save for the Company’s share option scheme, at no time during
the year was the Company or its subsidiaries a party to any
arrangement to enable the directors or chief executive of the
Company to acquire benefits by means of acquisition of shares in,
or debentures of, the Company or any other body corporate.

FERR

Substantial shareholders

RZB—=—F=ZB=+—0 MEBESE
HMRIRAR RN TR BE F IR PI5E33615 M FE
2R THAL (RATRES
BETHRESRMN REQXTRAPEEE

As at 31 March 2012, so far as is known to the directors, the
following persons (other than a director or chief executive of the
Company) had interest in the share capital of the Company as
recorded in register required to be kept by the Company under

= section 336 of the SFO:
BERESL
At B8 E BEE Percentage of
Name Number of Shares Nature of interest shareholding
Sum Tai 31,695,475 (M7 1) BEREBA 46.40%
(Note 1) Beneficial owner
Aberdare 31,695,475 (fitzt1) NEER 46.40%
(Note 1) Corporate interest
Maroc (#fz£2) 3,598,498 BEREBA 5.26%
(Note 2) Beneficial owner
Eika 36,500,000 (#7773) BEREBA 53.44%
Union Gold (Note 3) Beneficial owner
R = 36,500,000 (A7i£3) NEER 53.44%
Chen Geng (Note 3) Corporate interest
Global Hill Limited 36,500,000 (#/2£3) NEER 53.44%
(Note 3) Corporate interest
Standard Smart Limited 36,500,000 (47:%3) NGIE:$ 53.44%

(Note 3)
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FERR(E)

Substantial shareholders (Continued)

Bat -

1. ZERGHASum TaiBHHES - F2H Ll
[ESRITRASRRERES 2 BE N
EAEE I

2. MarocH —HE2EEEZETAERRL
EREHEE ZEAZZTBARERAL
ERARKEE °

3. EHEEeREBEFFEA UERBITESR
236,500,0008% ° Global Hill Limited#l
Standard Smart Limited? BliEE B €
50%# % ° Global Hill LimitedF R B 5t 4
522 ¥ A ° Standard Smart Limited &5
REEREHER -

BRERAEENS RZF-—Z_F=A1
=t—H  REAQAMREESRGI$336
MEE2EEETHMAT  MEALR
RABRDLEBERD FEREEAERS
KR o

Notes:

1. These Shares were beneficially owned by Sum Tai. Please refer to
Note 1 to the section headed “Interests of directors and chief executive
in equity or debt securities” above.

2. Maroc is wholly owned by Mr Yip Sum Yin as trustee of a discretionary
trust established for the benefit of Mr Yip How Yin, Maurice and his
family.

3. Union Gold is the holder of the Bond, pursuant to which a maximum
of 36,500,000 Shares are issuable. Each of Global Hill Limited and
Standard Smart Limited holds 50% interest in Union Gold. Global Hill
Limited is wholly owned by Mr. Chen Geng. Standard Smart Limited is
wholly owned by Mr. Chung Chi Shing.

Save as disclosed above, as at 31 March 2012, according to the
register of interests required to be kept by the Company under
section 336 of the SFO, there was no person who had any interest
of short position in the shares or underlying shares of the Company.

Management contracts

FEBEAFEANTEREEEL LT
EEXRBCEENITHRIFETSIERE
AEH -

No contract concerning the management and administration of the
whole or any substantial part of the business of the Group was
entered into or existed during the year.
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TEEFRHED

Major customers and suppliers

FEEEEHEEAREFMEZBERE

The percentages of purchases and sales for the year attributable to

EZBDLLWT : the Group’s major suppliers and customers are as follows:
2012 2011
% %
R Purchases
-RAZHES — the largest supplier 30 33
-RAZBRHEREE — the five largest suppliers combined 60 67
HER Sales
-RAZEF - the largest customer 10 12
-RAZHEEEFA&H — the five largest customers combined 29 40

B REBBAISEARR (GEEBE
SEMMEAARRBRAE%U L) I
REfzFERBEEREFPHEAEME

3¢
m °

None of the directors, their associates or shareholders (who to the
knowledge of the directors own more than 5% of the Company’s
issued share capital) had an interest in the major suppliers or
customers noted above.

ZAELAREFERE

Sufficiency of public float

READDFSEHNRAESSHRA K
RARNBARFR 2 HRBRBE > ARF
REFEZXLHFE LRI -

As at the latest practicable date prior to the issue of this annual
report, to the best knowledge of the directors and based on the
information publicly available to the Company, there was sufficient
public float of the shares of the Company as required by the Listing
Rules.

= B ED

Auditor

MBBRERBIRMKEESHNEHAE
o RS RERERRBF KEER
SR OEXTESEBEMS - A2AHR
EERRBFAELR2ABZREEZS
RSB AR D R EED -

REEEWm
E

&8 “E—-—FxXAZ+NH

Same Time Holdings Limited

The financial
PricewaterhouseCoopers, who will retire at the Company’s
forthcoming annual general meeting, and being eligible, have

statements have been audited by

offered themselves for re-appointment. A resolution will be proposed
at the forthcoming annual general meeting of the Company to re-
appoint them as auditor of the Company.

On behalf of the Board
Yip Sum Yin
Chairman

Hong Kong, 28 June 2012

29



—EBE—-——Z=-F— =% F£ 3 Annual Report 2011-2012

B B R

i
pwec

#Same Time Holdings Limited % 5
(REREZEZMAELZERA )

AEZHM (UTERBIEMD 2 EX5
H R 5E33Z115ESame Time Holdings
Limited (U TEBIEQT D) REKEQ
A (UTHBIEER] NESMBE®RE
REMERREER_-_FE—-_F=A
ZS+-—BNGERAAMBEMRREREBZE
ZALFENGFERER Ke2EHKSE
R RERREDRIFGEHERER
URFESFTBRBERAMHTRES
o

Independent Auditor’s Report

Rk

TO THE SHAREHOLDERS OF SAME TIME HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements of Same
Time Holdings Limited (the “Company”) and its subsidiaries
(together, the “Group”) set out on pages 33 to 115, which comprise
the consolidated and company statement of financial position as
at 31 March 2012, and the consolidated income statement, the
consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated cash flow
statement for the year then ended, and a summary of significant
accounting policies and other explanatory information.

EERAREMBRRAREN
B

Directors’ responsibility for the consolidated financial
statements

BRRESARERBEEBEFHMLAER
BB RELEREB(DIRH)
NEBERERRGEUBRE - USHEE
MEBREFLEEMAFHORR  REE
HARARRARESMBHRERALENRIE
B UEFEMBERRTFEHRKFER
R BN E RERRA -

The directors of the Company are responsible for the preparation
of consolidated financial statements that give a true and fair view in
accordance with Hong Kong Financial Reporting Standards issued
by the Hong Kong Institute of Certified Public Accountants and the
disclosure requirements of the Hong Kong Companies Ordinance,
and for such internal control as the directors determine is necessary
to enable the preparation of the consolidated financial statements
that are free from material misstatement, whether due to fraud or
error.

PricewaterhouseCoopers, 22/F Prince’s Building, Central, Hong Kong
T: +852 2289 8888, F: +852 2810 9888, www.pwchk.com
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G

Auditor’s responsibility

EMNEERERBRMANELEGESUE
BRELER  TRBEARE(-AN-F
DNANE) FOFREREERRBS M
BR BRUEZHITRERNELMEL - R
MAERARENRAEAEFEMBALE
EHEEEMEE -

B REE SR DARBAHE R
SERETEN  RERHERRMES
EEEE CRBRATEL LA ERE
EGAMBEERETEEETEAER
B -

ERSRATRFUENEBESUBR
RFHESBERBEBEENNERRE - TE
TEHTR Fr BUR I BB 9 #) - B IR
HARFHAERMERGEWBERT
BERERBILHER - £FEZERR
o ZHMEEEZAARRGSMBR
RUMFHEEM A FHRRBBENAEE
B RITEENEREF  BEMNILF
HARHNRFEFHORERRER - B
TEEFEESFRANSHBRENGE
HRAAFEHNEEFTHSEMN - LR
BFEMBRRNEEBIELSR -

BMERE BAFESHELERRRAR
MEZEHDSEMANELZRREHER -

Our responsibility is to express an opinion on the consolidated
financial statements based on our audit and to report our opinion
solely to you, as a body, in accordance with Section 90 of the
Companies Act 1981 of Bermuda, and for no other purpose. We do
not assume responsibility towards or accept liability to any other
person for the contents of this report.

We conducted our audit in accordance with Hong Kong Standards
on Auditing issued by the Hong Kong Institute of Certified Public
Accountants. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether due
to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of
consolidated financial statements that give a true and fair view
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by
the directors, as well as evaluating the overall presentation of the
consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.
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Opinion

EMRL ZEGSUBHRRCRESE
BHERELANEEMLFHLRR BEQF
k BEEER-Z--F=A=t—HK
EBRARE BEEEBEZHLFENEG
BRESRE  XERREB(DAERAL)
MEBEREZRER -

BERMKESFMERR
BEE AT

BB ZE--F5XAZTN\H

Same Time Holdings Limited

In our opinion, the consolidated financial statements give a true and
fair view of the state of affairs of the Company and of the Group as
at 31 March 2012 and of the Group’s loss and cash flows for the
year then ended in accordance with Hong Kong Financial Reporting
Standards and have been properly prepared in accordance with the
disclosure requirements of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 28 June 2012



LEUEFE KR Consolidated Income Statement

HE-Z--F=H=1—HILEE For the year ended 31 March 2012

2012 2011
Mk BT B
Note HK$ HK$
BFEEEEH Continuing operations
&= Revenue 5 1,528,179,678  1,332,336,472
HERAK Cost of sales (1,416,101,692) (1,196,490,064)
ER Gross profit 112,077,986 135,846,408
H &zl A Other operating income 6 50,570,713 13,110,007
RENMELNTEHED Change in fair value of an investment
property 20 890,000 2,370,000
DERIERERA Distribution and marketing costs (23,992,923) (23,259,340)
THHAX Administrative expenses (103,798,099) (89,283,885)
HiEEmx Other operating expenses (11,537,911) (5,992,891)
KERA Operating profit 7 24,209,766 32,790,299
BMEWA Finance income 11 215,070 1,566,849
&R AR Finance costs 12 (40,898,703) (32,919,300)
BTSRRI (BB BA (Loss)/profit before income tax (16,473,867) 1,437,848
FrSRiE S H Income tax expense 13 (22,503,635) (6,232,342)
FESEERES Loss from continuing operations (38,977,502) (4,794,494)
BRIEBEES Discontinued operation
EREREEBREAR Profit from discontinued operation 14(a) - 11,744,943
FNUNGIE 2= DN 3 (Loss)/profit attributable to owners
(&18) /27 of the Company 15 (38,977,502) 6,950,449
RATEBAEESREARRK Basic and diluted (loss)/earnings per share
B (58 BF attributable to owners of the Company 17
- REFELEXS — from continuing operations (57.6 centsi#fl) (8.4 centsi&{l)
- RECKRILELEE — from discontinued operation - 20.6 centsi&Al
(57.6 centsiEfll)  12.2 centsi#E
FAF1I5ENMT A KRR MWEEIE  The notes on pages 42 to 115 are an integral part of these financial
7 e statements.
33

Same Time Holdings Limited



—EBE—-——Z=-F— - F F£ 3 Annual Report 2011-2012

mEEZMEWER Consolidated Statement Of Comprehensive Income

HE-Z--F=A=+—HIFE For the year ended 31 March 2012

2012 2011
i B
HK$ HK$
ER(ER) /BT (Loss)/profit for the year (38,977,502) 6,950,449
Ht2EKE : Other comprehensive income:
IVEERE K ERE Currency translation differences 21,515,845 22,646,268
RELHEHEL R Revaluation surplus on leasehold
BFRELREH land and buildings, net of deferred tax 5,264,631 64,933,538
FRBRBEE M2 E KR Other comprehensive income
for the year, net of tax 26,780,476 87,579,806
FRADBEE AEML Total comprehensive (expenses)/income
2 (XH) WE attributable to owners of the Company
for the year (12,197,026) 94,530,255
FAF1I5ENMT A KRR MWEEIE  The notes on pages 42 to 115 are an integral part of these financial
7 e statements.
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RZE-ZH£=ZA=+—§ As At 31 March 2012

2012 2011
B &E T BT
Note HK$ HK$
BE ASSETS
ERBEE Non-current assets
¥ BERRE Property, plant and equipment 18 968,237,517  1,003,909,641
T i A Land use rights 19 21,309,965 21,008,304
BEMEFE Investment property 20 - 5,570,000
B HikeA Non-current deposits 22 6,887,029 12,010,977
HitFERBEE Other non-current asset 23 350,000 350,000
996,784,511  1,042,848,922
RBEE Current assets
FE Inventories 24 203,197,893 195,980,693
BESRHEMERR Trade and other receivables 25 316,735,282 335,305,429
SEMETER Pledged bank deposits 26 2,646,121 -
BOIERKES Cash at banks and in hand 26 29,637,112 31,461,333
552,216,408 562,747,455
HMEE Total assets 1,549,000,919  1,605,596,377
3 EQUITY
BARMHE Capital and reserves
[N Share capital 27 6,829,852 5,691,852
] Reserves 28 498,596,803 475,646,567
s Total equity 505,426,655 481,338,419
=L LIABILITIES
ERBER Non-current liabilities
EX Borrowings 31 169,094,507 181,315,405
@B TERES Convertible redeemable bond 32 66,881,610 -
EEFEHARE Deferred income tax liabilities 33 12,381,700 9,566,546
EEW A Deferred income 34 21,203,782 20,859,169
269,561,599 211,741,120
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RZE-ZH£=ZA=+—§ As At 31 March 2012

2012 2011
B & B BT
Note HK$ HK$

REAEE Current liabilities
B REMENRK Trade and other payables 30 438,180,276 580,765,074
EX Borrowings 31 274,488,210 290,487,185
EHRBHAE Current income tax liabilities 61,344,179 41,264,579
774,012,665 912,516,838
mak Total liabilities 1,043,574,264  1,124,257,958
BESRERE Total equity and liabilities 1,549,000,919  1,605,596,377
BERBEE Net current liabilities 221,796,257 349,769,383
HEERTHER Total assets less current liabilities 774,988,254 693,079,539

FEBREI1ISENIBEHRRBESTN = The financial statements on pages 33 to 115 were approved by the
—ZEXNAZTNBHE THETIES Board of Directors on 28 June 2012 and were signed on its behalf

REES

Yip Sum Yin Yu Hung Min

EE EE

Director Director
FAF1I5ENMT A KRR MWEEIE  The notes on pages 42 to 115 are an integral part of these financial
7 e statements.
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B AR R F Statement Of Financial Position

2012 2011
B = BT BT
Note HK$ HK$
BE ASSETS
EREEE Non-current assets
REBARIZKRE Interests in subsidiaries 21 325,842,046 204,967,998
REEE Current assets
H fth & R Other receivables 25 233,165 203,975
BROTERRES Cash at banks and in hand 26 204,096 100,224
437,261 304,199
BEE Total assets 326,279,307 205,272,197
] EQUITY
BERRRE Capital and reserves
[N Share capital 27 6,829,852 5,691,852
fiEE Reserves 28 229,821,585 199,145,436
MR Total equity 236,651,437 204,837,288
afg LIABILITIES
F¥RBEE Non-current liabilities
JRBETERES Convertible redeemable bond 32 66,881,610 -
mEAE Current liabilities
FEAT BB A R Amounts due to subsidiaries 29 22,390,762 -
Ht AR Other payables 30 355,498 434,909
22,746,260 434,909
Hwas Total liabilities 89,627,870 434,909
HMESREE Total equity and liabilities 326,279,307 205,272,197
FRBEE Net current liabilities 22,308,999 130,710
BEERNTHERE Total assets less current liabilities 303,533,047 204,837,288

EIBEISENUBHRRAESTER =
—ZEANAZ+NBH#E EHETHES

REKRESR
Yip Sum Yin
EE
Director
FARZ1I5ENMTAMBERRNWERED
il statements.
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LTEAR

Yu Hung Min

EE

Director

The financial statements on pages 33 to 115 were approved by the
Board of Directors on 28 June 2012 and were signed on its behalf

The notes on pages 42 to 115 are an integral part of these financial
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BE-Z-—Z-H=ZHA=1—HILLEE For The Year Ended 31 March 2012

L
Reserves
e
A BEEE BHER  GeRE O ERGG RE REBEN  ges
Share Share Contributed Legal Revaluation Exchange  Retained Total
capital  premium  surplus  reserve  reserve reserve profits equity
(W21)  (Wiz281c)
(note 28(c))  (note 28(c))
BT B B B B B B B
HK$ HKS HK$ HKS HK$ HKS HKS HK$
R-Z-ZEMA-A At 1 April 2010 5,691,852 151,921,671 14,802,582 48,544 - 54,604,272 159,739,243 386,808,164
2HEYE: Comprehensive income:
EREF Profit for the year - - - - - - 6950449 6,950,449
B2 ENE Other comprehensive income:
NEEREER Currency translation differences - - - - - 22,646,268 - 22,646,268
HETHRETERRS Revaluation surplus on leasehold
land and buildings - - - - 67,729,209 - - 67,729,209
ERHETHRET Deferred tax on revaluation surplus
EffRBNELHE on leasehold land and buildings - - - - (2,795,671) - - (2795,671)
Bz b2 ENS Total other comprehensive income,
net of tax - - - - 64,933,538 22,646,268 - 87,579,806
ERZENE Total comprehensive income for the year - - - - 64933538 22,646,268 6,950,449 94 530,255
WZE--F=B=1-8 At 31 March 2011 5,691,852 151,921,671 14,802,582 48544 64933538 77,250,540 166,689,692 481,338,419

Same Time Holdings Limited




Annual Report 2011-2012 = =&

mEEZREE R Consolidated Statement Of Changes In Equity

BE-Z-—Z-H=ZHA=1—HILLEE For The Year Ended 31 March 2012

%
Reserves
EniE
RE  BAER EHER  GERG  ERREG fE RERN  4E:
Share Share Contributed Legal Revaluation Exchange  Retained Total

capital  premium  surplus  reserve  reserve  reserve profits equity
(W28)  (Wi281c)
(note 28(c))  (note 28(c))
B Br BT Br B I ) Br
HK$ HKS$ HK$ HKS HK$ HKS HKS HKS

RZE--%@B-A At 1 April 2011 5,691,852 151,921,671 14,802,582 48,544 64,933,538 77,250,540 166,689,692 481,338,419
2ENE: Comprehensive income:
ERER Loss for the year - - - - - - (38,077,502) (38,977,502)
Ab2ENE: Other comprehensive income:
NEERER Currency translation differences - - - - - 21,515,845 - 21,515,845
RETHRETERRS Revaluation surplus on leasehold
land and buildings - - - - 1,332,505 - - 17,332,505
BERELHRET Deferred tax on revaluation surplus
ERBBNELRE on leasehold land and buildings - - - - (2,067,874) - - (2,067,874)
EHERELR Revaluation reserve realised upon
MER 2 Efb disposal of a subsidiary - - - - (29,775,465) - 29,775,465 -
HENE Disposal of properties - - - - (7,493,168) - 7,493,168 -
B EB2ERS Total other comprehensive income,
net of tax - - - - (32,004,002) 21,515,845 37,268,633 26,780,476
ERRE(XH) /Wi Total comprehensive (expenses)income
for the year - - - - (32004002 21515845 (1,708,869) (12,197,026)
HEEARS Transactions with owners;
BARG Issuance of shares 1,138,000 35,147,262 - - - - - 36,285,262
EYRLTERE Transfer to legal reserve - - - 10,359,994 - - (10,359,994) -
EREARGNEY Total transactions with owners 1,138,000 35,147,262 - 10,359,994 - - (10,359,994) 36,285,262
RZB-ZFZB=1-H At 31 March 2012 6,829,852 187,068,933 14,802,582 10,408,538 32,929,536 98,766,385 154,620,829 505,426,655

FA2E11IGEMMT AR RNERE S The notes on pages 42 to 115 are an integral part of these financial
7 e statements.
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BE-Z-—Z-H=ZHA=1—HILLEE For The Year Ended 31 March 2012

2012 2011
Pt 3£ BT B
Note HK$ HK$
ﬁ“%ﬁ“%iﬁ Continuing operations
EEPNRERE Cash flows from operating activities
%&%%ﬁ%éizfﬂﬁ Cash generated from operations 35(a) 19,490,787 155,534,439
WE R B Interest received 215,070 1,566,849
RITERME XA Interest paid on bank loans (32,756,529) (29,452,280)
MEHEHRE2NERS Interest element of finance leases (3,730,428) (3,467,020)
TRBRVEREFFESN  Interest paid on convertible
redeemable bond (142,746) -
XA RER Income tax paid (1,307,316) (4,998,556)
ReFHzRe Net cash (used in)/generated from
() /FNPE operating activities (18,231,162) 119,183,432
BREFRHNRERE Cash flows from investing activities
CSEFRITER (Increase)/decrease in pledged bank
(gm) /md deposits (2,646,121) 70,733,013
HE-—BNBARZ Net cash inflow in respect of disposal
BERmANFHE of a subsidiary 35(c) 46,147,275 -
BEVX BERRZE Purchase of property, plant and
equipment (84,388,365) (147,647,076)
HENE - BER Proceeds from disposal of property,
REREHRA plant and equipment 8,600,382 339,374
Wk B B4 A 48 B Government grant received = 11,246,312
BRERHZREERTFR Net cash used in investing activities (32,286,829) (65,328,377)
MEFBHNRERE Cash flows from financing activities
BITEERRMDAEFERE  Net proceeds from issuance of
ordinary shares 36,285,262 -
RITERFBRE Proceeds from bank loans 154,516,354 354,688,519
BERTER Repayment of bank loans (202,101,761)  (418,668,133)
BTTRRAIERES Proceeds from issuance of convertible
FR8RE redeemable bond 90,000,000 -
XA EEBRR Payment for partial redemption of
AEEES convertible redeemable bond (25,515,000) -
HRI YR ERERMBRE Proceeds from inception of finance leases 26,027,474 13,640,645
mEHASEHS RS Principal element of finance leases (35,478,453) (52,288,372)
MEFBHZRERN Net cash generated from/(used in)
(EH) 28 financing activities 43,733,876 (102,627,341)
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ZEHEMRER Consolidated Cash Flow Statement
BE-ZE-——E=ZA=+—HI1LEE For The Year Ended 31 March 2012

2012 2011
Pt 3£ B BT
Note HK$ HK$
REHEREEHZRE Decrease in cash and cash equivalents

ERE&EEERD from continuing operations (6,784,115) (48,772,286)
BREREER Discontinued operation
RECKRIEEEER Decrease in cash and cash equivalents

ReRBESEBERD from discontinued operation 14(b) - (191,160)
RERFAEEEWZENYL  Net decrease in cash and cash

equivalents (6,784,115) (48,963,446)
REMz2EERBEESEEY  Cash and cash equivalents at

the beginning of the year 31,461,333 71,857,684
MEEZSLNTE Effect of foreign exchange rate changes 4,959,894 8,567,095
RERZEERBELZEY  Cash and cash equivalents at

the end of the year 29,637,112 31,461,333
RERREEEYIN Analysis of cash and cash equivalents:

BOIERRES Cash at banks and in hand 26 29,637,112 31,461,333
FAF1I5ENMT A KRR MWEEIE  The notes on pages 42 to 115 are an integral part of these financial
7 e statements.
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Same Time Holdings Limited ([ 4~ 2
ANDA—ZFXEBREEMARLZE
RAB WREBBEXZMER
NAERLT-FTMBPEEBU B
Canon’s Court, 22 Victoria Street,
Hamilton HM12, Bermuda ° & ## =
BRIt R E B R R X EH26-325%
TRIXKEE-H17E -

ADAREKED D (GBI A%E )
EERFORRBR 2 HERHE -

EEMBBRIUABEIR(GKIERE
HEE) c REMERERCEHESS R
—E-——EXAZ+NBHETRER

FTESFBE

RRAGESMBHRERFEANEIESH
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BEREMZROFEFENEREM -

REVBRRERBEEBEIHAE
Az B RN BREER (FHE
Bl MRS - &5 BB |R TR BE
EHAERER  YRARAARBEE
ZREME  HEFHTARFZH TR
EENESRAEE (BEIMETAINE
ERESEH T ABRENYEEMLMF
HAEFT °

FRREUAMBLEANGEMBHRERE
EERAETHREFGE -EFFRE
EEEAEALAEESTHERBRES
TEAHE - NEBEITESRSEH
BRERLENER IS RYESH
BHEEABEABRRNGENDE -
TEM E4F BT -

General information

Same Time Holdings Limited (the “Company”) is a limited
liability company incorporated in Bermuda and listed on the
Main Board of The Stock Exchange of Hong Kong Limited. The
address of its registered office is Canon’s Court, 22 Victoria
Street, Hamilton HM 12, Bermuda. The address of its principal
office is 17th Floor, Phase I, Kingsford Industrial Building, 26-
32 Kwai Hei Street, Kwai Chung, New Territories, Hong Kong.

The Company and its subsidiaries (together the “Group”) are
principally engaged in the manufacturing and selling of printed
circuit boards.

These consolidated financial statements are presented in Hong
Kong dollars, unless otherwise stated. These consolidated
financial statements have been approved for issue by the Board
of Directors on 28 June 2012.

Principal accounting policies
The principal accounting policies applied in the preparation

of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented, unless otherwise stated.

The consolidated financial statements have been prepared in
accordance with Hong Kong Financial Reporting Standards
("HKFRS") issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). They have been prepared under the
historical cost convention, as modified by the revaluation of
investment property, financial assets and financial liabilities
(including derivative instruments) at fair value through profit or
loss and revaluation of properties through equity.

The preparation of consolidated financial statements in
conformity with HKFRS requires the use of certain critical
accounting estimates. It also requires management to exercise
its judgement in the process of applying the Group’s accounting
policies. The areas involving a higher degree of judgement
or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements are
disclosed in note 4.
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2 FEEFBEKGE)
(a) BEE%E

2 Principal accounting policies (Continued)
(a) Basis of preparation

RZBE—-ZF=A=+—H ' &
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E #9222,000,0008 T R EE =
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7R 55 @ $% 18 £939,000,0007% T &5
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18,000,000 T o It 7h » R = F
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As at 31 March 2012, the Group’s current liabilities
exceeded its current assets by approximately HK$222
million and the Group recorded a loss of approximately
HK$39 million and a net operating cash outflow of
approximately HK$18 million for the year ended 31
March 2012. In addition, as at 31 March 2012, the Group
breached the covenant requirement of a banking facility
(note 31). The facility from the bank was approximately
HK$62 million of which approximately HK$37 million had
been utilised as at 31 March 2012. In May 2012, the bank
granted a waiver from strict compliance with the covenant
requirement of the banking facility.

The Group meets its day to day working capital
requirements, capital expenditure and other financing
obligations through cash inflow from operating activities,
facilities obtained from banks and other fund raising
activities in the capital market.

Details of the Group's available banking facilities, the
utilisation and the net book amount of assets pledged for
such facilities as at 31 March 2012 are set out in note 36
below. The Group obtained additional unsecured bank
loans during April to June 2012 from its principal banks
with an aggregate amount of approximately HK$43 million.
Management maintains continuous communication with
the Group’s principal banks on the renewal of existing
banking facilities and grant of additional banking facilities.
The directors of the Company have reviewed the Group’s
bank loans and banking facilities available to the Group
and are of the opinion that the bank loans and banking
facilities will be renewed when their current terms expire.
The directors of the Company have evaluated all the
relevant facts available to them and are of the opinion
that there are good track records or relationship with the
relevant banks which enhance the Group’s ability to renew
the current bank loans upon expiry. Up to the date of
approval of these financial statements, the directors of the
Company are not aware of any intention of the Group’s
principal banks to withdraw their banking facilities granted
or request early repayment of the utilised facilities within
the next twelve months from the date of balance sheet.
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2 Principal accounting policies (Continued)
(a) Basis of preparation (Continued)

Meanwhile, the Company is proactive to raise new
capital by carrying out fund raising activities through
different means when the directors foresee the business
needs. In June 2012, the Group raised net proceeds
of approximately HK$41.7 million through a new share
placing. Please refer to note 40 for further details.

Based on the Group’s cash flow projection and taking
into account the reasonably possible changes in trading
performance, the ongoing support from the Group’s
principal banks and the recent capital market related
financing measures, the directors believe that the Group
will be able to generate sufficient cash flows to meet its
financial obligations as and when they fall due within
the next twelve months from the date of balance sheet.
Accordingly, the directors are of the opinion that it is
appropriate to prepare the financial statements on a going
concern basis.

(i) New and amended standards adopted by the Group

The Group has adopted the following new standards,
amendments to standards and interpretations which
are mandatory for the first time for the Group’s
financial year beginning on or after 1 April 2011:

HKAS 24 (Revised) Related party disclosures

Improvements to HKFRSs
issued in 2010

HKFRSs (Amendments)

HK(IFRIC) - Int 14 Prepayment of a minimum

(Amendment) funding requirement

HK (IFRIC) - Int 19 Extinguish financial liabilities

with equity instruments

The adoption of the above new and revised HKFRSs
does not have any significant impacts on the financial
statements of the Group for the current or prior
accounting periods.
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2 Principal accounting policies (Continued)
(a) Basis of preparation (Continued)

(i) New standards, amendments and interpretations to
existing standards have been issued but are not yet
effective for the Group’s financial year beginning
on or after 1 April 2011 and have not been early

£ B RIERRA -
BRENRANG  EH2AUSEEN

adopted:
HKAS 1 (Amendment)

Presentation of items of other

CHES EH(R=F--F comprehensive income
th-B3 (effective from 1 July 2012)
WEEH)
BEEHENNY  EEHEKEEB HKAS 12 (Amendment) Deferred tax: recovery of
e EE(W=%-2F underlying assets
-B-84 (effective from
WEER) 1 January 2012)
Ereiedy  EEEA HKAS 19 (2011) Employee benefits (effective on
(2011) (W=ZB-=F or after 1 January 2013)
-A-B%
WEEH)
BEEHENYy  BUBRHE HKAS 27 (2011) Separate financial statements
(2011) (W=%F-=F (effective on or
-A-A4 after 1 January 2013)
WEEH)
EEEHENS  REELARAYLE HKAS 28 (2011) Investments in associates
(2011) ZRE and joint ventures
(W=B-=F (effective on or
-A-B% after 1 January 2013)
NEEH)
EESHENRY SBIAEH-HH HKAS 32 (Amendment) Financial instruments:
EES tHEERSRER Presentation — offsetting
(R=Z-pm% financial assets and
-A-B% financial liabilities
NgEH) (effective on or

BRUBRERNT SRIR RE-HH

HKFRS 7 (Amendment)

after 1 January 2014)
Financial instruments:

NETR THEERERER Disclosures - offsetting
(R=%-=% financial assets and
-f-B9 financial liabilities
NEER) (effective on or
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2 Principal accounting policies (Continued)
(a) Basis of preparation (Continued)
(i) New standards, amendments and interpretations to
existing standards have been issued but are not yet
effective for the Group’s financial year beginning

on or after 1 April 2011 and have not been early

adopted: (Continued)
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HKFRS 7 (Amendment) Financial instruments:
Disclosures — transfer of
financial assets
(effective on or
after 1 July 2011)

HKFRS 9 Financial instruments
(effective on or
after 1 January 2013)

HKFRS 10 Consolidated financial
statements (effective on
or after 1 January 2013)

HKFRS 11 Joint arrangements
(effective on or
after 1 January 2013)

HKFRS 12 Disclosure of interests in other
entities (effective on or
after 1 January 2013)

HKFRS 13 Fair value measurement
(effective on or
after 1 January 2013)

HK (IFRIC) - Int 20 Stripping costs in the
production phase
of a surface mine
(effective on or
after 1 January 2013)

The Group has already commenced an assessment of
the related impact of adopting the above new standards,
amendments and interpretations to existing standards but
it is not yet in a position to state whether they will have a
significant impact on its results of operations and financial
position. The Group plans to adopt these new standards,
amendments and interpretations to existing standards
when they become effective.
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2 Principal accounting policies (Continued)
(b) Consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries made up
to 31 March.

Subsidiaries are all entities (including special purpose
entities) over which the group has the power to govern the
financial and operating policies generally accompanying
a shareholding of more than one half of the voting rights.
The existence and effect of potential voting rights that are
currently exercisable or convertible are considered when
assessing whether the group controls another entity.

Subsidiaries are fully consolidated from the date on
which control is transferred to the Group. They are de-
consolidated from the date that control ceases.

Inter-company transactions, balances, income and
expenses on transactions between group companies are
eliminated. Profits and losses resulting from inter-company
transactions that are recognised in assets are also
eliminated. Accounting policies of subsidiaries have been
changed where necessary to ensure consistency with the
policies adopted by the group.

The group applies the acquisition method to account for
business combinations. The consideration transferred
for the acquisition of a subsidiary is the fair values of the
assets transferred, the liabilities incurred to the former
owners of the acquiree and the equity interests issued by
the group. The consideration transferred includes the fair
value of any asset or liability resulting from a contingent
consideration arrangement. ldentifiable assets acquired
and liabilities and contingent liabilities assumed in a
business combination are measured initially at their fair
values at the acquisition date. The group recognises any
non-controlling interest in the acquiree on an acquisition-
by-acquisition basis, either at fair value or at the non-
controlling interest's proportionate share of the recognised
amounts of acquiree's identifiable net assets.
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2 Principal accounting policies (Continued)

(b)

Consolidation (Continued)
Acquisition-related costs are expensed as incurred.

When the group ceases to have control, any retained
interest in the entity is re-measured to its fair value at
the date when control is lost, with the change in carrying
amount recognised in profit or loss. The fair value is the
initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate,
joint venture or financial asset. In addition, any amounts
previously recognised in other comprehensive income in
respect of that entity are accounted for as if the group had
directly disposed of the related assets or liabilities. This
may mean that amounts previously recognised in other
comprehensive income are reclassified to profit or loss.

In the Company’s statement of financial position, the
investments in subsidiaries are stated at cost less
provision for impairment losses (note 2(i)). The results
of subsidiaries are accounted for by the Company on the
basis of dividend and receivable.

Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker, who
is responsible for allocating resources and assessing
performance of the operating segments, has been
identified as the executive directors that makes strategic
decisions.

Translation of foreign currencies

(i)  Functional and presentation currency
Iltems included in the financial statements of each
of the entities of the Group are measured using the
currency of the primary economic environment in
which the entity operates (“the functional currency”).
The consolidated financial statements are presented
in Hong Kong dollars, which is the Company’s
functional and the Group’s presentation currency.
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2 Principal accounting policies (Continued)
(d) Translation of foreign currencies (Continued)

(ii)

(iif)

49

Transactions and balances

Foreign currency transactions are translated
into the functional currency using the exchange
rates prevailing at the dates of the transactions.
Foreign exchange gains and losses resulting from
the settlement of such transactions and from the
translation at year-end exchange rates of monetary
assets and liabilities denominated in foreign
currencies are recognised in the consolidated income
statement.

Foreign exchange gains and losses that relate to
borrowings and cash and cash equivalents are
presented in the consolidated income statement within
‘finance income or cost’. All other foreign exchange
gains and losses are presented in the consolidated
income statement within ‘administrative expenses’.

Group companies

The results and financial position of all the Group
entities (none of which has the currency of a
hyperinflationary economy) that have a functional
currency different from the presentation currency are
translated into the presentation currency as follows:

— assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the date of that statement of
financial position;

— income and expenses for each income statement
are translated at average exchange rates (unless
this average is not a reasonable approximation
of the cumulative effect of the rates prevailing on
the transaction dates, in which case income and
expenses are translated at the exchange rates
prevailing on the dates of the transactions); and

— all resulting exchange differences are recognised
in other comprehensive income.
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Same Time Holdings Limited

2 Principal accounting policies (Continued)

(d)

(e)

Translation of foreign currencies (Continued)

(iii) Group companies (Continued)
On consolidation, exchange differences arising from
the translation of the net investment in foreign entities,
and of borrowings and other currency instruments
designated as hedges of such investments, are taken
to shareholders’ equity. When a foreign operation is
sold, such exchange differences are recognised in the
consolidated income statement as part of the gain or
loss on sale.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated at the
closing rate.

Property, plant and equipment

Leasehold land and buildings comprise mainly factories
and offices are stated at revalued amount. All other
property, plant and equipment are stated at historical
cost less accumulated depreciation and accumulated
impairment losses, if any. Historical cost includes
expenditure that is directly attributable to the acquisition of
the items.

Subsequent costs are included in the carrying amount
of the asset or recognised as a separate asset, as
appropriate, only when it is probable that future economic
benefits associated with the item will flow to the Group
and the cost of the item can be measured reliably. All
other repairs and maintenance costs are expensed in the
consolidated income statement during the financial period
in which they are incurred.
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2 Principal accounting policies (Continued)
(e) Property, plant and equipment (Continued)

Leasehold land interests classified as finance leases
commence amortisation from the time when the
land interest becomes available for its intended use.
Amortisation on leasehold land interests classified as
finance leases and depreciation on other assets is
calculated using the straight-line method to allocate their
cost or revalued amounts to their residual values over their
estimated useful lives, as follows:
Leasehold land interests Remaining lease term
classified as finance leases
Buildings
Plant and machinery
Leasehold improvements
Furniture, fixtures and equipment

2 — 4% per annum
10 — 25% per annum
20 — 25% per annum
20 — 25% per annum
Motor vehicles 25 — 30% per annum
The assets' residual values and useful lives are reviewed,
and adjusted if appropriate, at the end of each reporting
period.

An asset’s carrying amount is written down immediately
to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount (note 2(i)).

The gain or loss arising from the disposal or retirement
of an asset is determined as the difference between the
sale proceeds and the carrying amount of the asset and is
recognised in the consolidated income statement.

Land use rights

All land in Mainland China is state-owned or collectively-
owned and no individual landownership right exists. The
Group has acquired the right to use certain pieces of land
in Mainland China. The premiums paid for land use rights
are treated as prepayments for operating leases, recorded
as land use rights, and are amortised over the land use
right periods using the straight-line method.
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2 Principal accounting policies (Continued)

(9)

Investment properties

Investment properties are interests in land and buildings
(including the leasehold interest under an operating
lease for a property which would otherwise meet the
definition of an investment property) held to earn rental
income and/or for capital appreciation, rather than for use
in the production or supply of goods or services or for
administrative purposes. Such properties are measured
initially at cost, including transaction costs. Subsequent to
initial recognition, investment properties are stated at fair
value, which reflects market conditions at the end of the
reporting period.

Gains or losses arising from changes in the fair values
of investment properties are included in the consolidated
income statement in the year in which they arise.

Any gains or losses on the retirement or disposal of an
investment property are recognised in the consolidated
income statement in the year of retirement or disposal.

Leases
(i) Operating lease (as the lessee to operating leases)

Leases in which a significant portion of the risks and
rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under
operating leases net of any incentives received from
the lessor are expensed in the consolidated income
statement on a straight-line basis over the period of
the lease.
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Same Time Holdings Limited

2 Principal accounting policies (Continued)
(h) Leases (Continued)

(ii) Finance lease

Leases of property, plant and equipment where the
Group has substantially all the risks and rewards of
ownership are classified as finance leases. Finance
lease are capitalised at the lease’s commencement
at the lower of fair value of the leased property and
the present value of the minimum lease payments.
Each lease payment is allocated between the liability
and finance charges so as to achieve a constant
rate on the finance lease balance outstanding. The
corresponding rental obligations, net of finance
charges, are including in borrowings. The interest
element of the finance lease is recognised in the
consolidated income statement over the lease period
so as to produce a constant periodic rate of interest
on the remaining balance of the liability for each
period. The property, plant and equipment acquired
under financial leases are depreciated over the
shorter of the useful life of the assets and the lease
term.

Impairment of investments in subsidiaries and non-
financial assets

Assets that have an indefinite useful life or have not yet
been available for use are not subject to amortisation
and are tested annually for impairment. Assets are
reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not
be recoverable. An impairment loss is recognised for the
amount by which the asset’'s carrying amount exceeds
its recoverable amount. The recoverable amount is the
higher of an asset’s fair value less costs to sell and value
in use. For the purposes of assessing impairment, assets
are grouped at the lowest levels for which there are
separately identifiable cash flows (cash-generating units).
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of the
impairment at each reporting date.
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2 Principal accounting policies (Continued)

(i)

Impairment of investments in subsidiaries and non-
financial assets (Continued)

Impairment testing of the investments in subsidiaries is
required upon receiving dividends from these investments
if the dividend exceeds the total comprehensive income
of the subsidiary in the period the dividend is declared or
if the carrying amount of the investment in the separate
financial statements exceeds the carrying amount in the
consolidated financial statements of the investee’s net
assets including goodwill.

Inventories

Inventories comprise finished goods, work in progress
and raw materials and are stated at the lower of cost and
net realisable value. Cost calculated on the weighted
average basis comprises materials, direct labour and
an appropriate proportion of all production overhead
expenditure. Net realisable value is determined on the
basis of anticipated sales proceeds less estimated selling
expenses.

Derivative financial instruments

The Group has entered into certain foreign currency
forward contracts which are not qualified for hedge
accounting. These derivative instruments are initially
recognised at fair value on the date a derivative contract
is entered into and are subsequently remeasured at their
fair value. Changes in the fair value of these derivative
instruments are recognised in the consolidated income
statement within “other operating income” or “other
operating expenses”.

Trade and other receivables

Trade receivables are amounts due from customers for
merchandise sold or services performed in the ordinary
course of business. If collection of trade and other
receivables is expected in one year or less (or in the
normal operating cycle of the business if longer), they are
classified as current assets. If not, they are presented as

non-current assets.

Trade and other receivables are recognised initially at
fair value and subsequently measured at amortised cost
using the effective interest method, less provision for
impairment.
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2 Principal accounting policies (Continued)
(m) Cash and cash equivalents

Cash and cash equivalents include cash in hand and
deposits held at call with banks.

Share capital
Ordinary shares are classified as equity.

Convertible redeemable bond

Convertible redeemable bond issued by the Company
that contain both a liability and embedded derivative is
classified separately into these respective items on initial
recognition. Conversion right that will be settled other
than by the exchange of a fixed amount of cash or other
financial assets for a fixed number of the Company’s
shares is conversion right derivative. Redemption right
at the option of holders which is not closely related to
the host contract is also embedded derivative and is
accounted together with conversion right as a single
derivative (collectively referred to the “embedded
derivative”).
redeemable bond, the embedded derivative is recognised
at fair value, the host liability is recognised at the residual
amount after deducting the fair value of embedded
derivative from the fair value of the convertible redeemable

At the date of issue of the convertible

bond as a whole.

In subsequent periods, the liability component of the
convertible redeemable bond is carried at amortised
cost using the effective interest method. The embedded
derivative is measured at fair value with changes in fair
value recognised in the consolidated income statement.

The liability component and the embedded derivative
are presented as a separate line item on the face of the
consolidated statement of financial position as non-current
liabilities, unless there is any redemption right at the option
of holders valid in the next 12 months.

If the bond is converted, the respective conversion right
derivative in the convertible redeemable bond, together
with the carrying value of the liability component at the
time of conversion, are transferred to share capital and
share premium as consideration for the shares issued.
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2 Principal accounting policies (Continued)

(P)

Provisions
Provisions are recongised when the Group has a present
legal or constructive obligation as a result of past events,
it is probable that an outflow of resources will be required
to settle the obligation, and the amount has been reliably
estimated.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a
whole. A provision is recognised even if the likelihood of
an outflow with respect to any one item included in the
same class of obligations may be small.

Provisions are measured at the present value of the
expenditures expected to be required to settle the
obligation using a pre tax rate that reflects current market
assessments of the time value of money and the risks
specific to the obligation. The increase in the provision due
to passage of time is recognised as interest expense.

Current and deferred income tax

The income tax expense for the year comprises current
and deferred income tax. Tax is recognised in the
consolidated income statement, except to the extent that it
relates to items recognised in other comprehensive income
or directly in equity. In this case, the tax is also recognised
in other comprehensive income or directly in equity,
respectively.

(i)  Current income tax

The current income tax charge is calculated on the
basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the countries
where the Group operates and generates taxable
income. Management periodically evaluates positions
taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation
and establishes provisions where appropriate on
the basis of amounts expected to be paid to the tax
authorities.
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2 FEETTEX(H&) 2 Principal accounting policies (Continued)
(q) BEHRIEZFEH (8) (q) Current and deferred income tax (Continued)
(i) EAFEH (i) Deferred income tax

ANEEZR Inside basis differences

EEFEHANBEGERE Deferred income tax is provided in full, using the
ENEENHERTEEEMN liability method, on temporary differences arising
EBEGFET KRRV between the tax bases of assets and liabilities and
BrEZEEENERBEERESR their carrying amounts in the consolidated financial
HEE - A BELERSE statements. However, the deferred income tax is not
RERBERS (TEELE accounted for if it arises from initial recognition of an
EH)PEHEEREBND asset or liability in a transaction other than a business
TSI MEXRZEHTEE combination that at the time of the transaction affects
S ESZNERHREAES 8 neither accounting nor taxable profit or loss. Deferred
TIERER - EIEFTER XA income tax is determined using tax rates and laws that
EHEERACHEMNEER have been enacted or substantively enacted by the
i UHEBBEZELMEH end of the reporting period and are expected to apply
EEERRELMEHAR when the related deferred income tax asset is realised
FERERESERAZHRE or the deferred income tax liability is settled.

KEGITEE ©

EEMESHEERR RS Deferred income tax assets are recognised to the
SR 2R FE SR B 2 mh bk | 5 extent that it is probable that future taxable profit will
AEREEmMER - be available against which the temporary differences

can be utilised.

IEEER Outside basis differences
BEEFTEHRAMEARRE Deferred income tax is provided on temporary
EECEREZEMREE B differences arising on investments in subsidiaries,
BERERT LR EiEE except where the timing of the reversal of the
EUREIELE MERER temporary difference is controlled by the Group and
EAERERATEFERD it is probable that the temporary difference will not
BIBRS © reverse in the foreseeable future.

(iii) # 25 (iii) Offsetting
EEEETHITEIKER Deferred income tax assets and liabilities are offset
HEEEHRENHKEER when there is a legally enforceable right to offset
tH BELEFBHREENE current tax assets against current tax liabilities and
B R AR — 5 KR e when the deferred income taxes assets and liabilities
AR IR TEERN LR relate to income taxes levied by the same taxation
BEZEmMUFREEELERN authority on either the taxable entity or different
SR e BIAIELRR taxable entities where there is an intention to settle
B EEHEETHEKE - the balances on a net basis.
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2 Principal accounting policies (Continued)

(r)

Trade and other payables

Trade payables are obligations to pay for goods or
services that have been acquired in the ordinary course
of business from suppliers. Trade and other payables are
classified as current liabilities if payment is due within
one year or less (or in the normal operating cycle of the
business if longer). If not, they are presented as non-
current liabilities.

Trade and other payables are recognised initially at fair
value and subsequently measured at amortised cost using
the effective interest method.

Borrowings

Borrowings are recognised initially at fair value, net of
transaction costs incurred. Borrowings are subsequently
stated at amortised cost; any difference between the
proceeds (net of transaction costs) and the redemption
value is recognised in the consolidated income statement
over the period of the borrowings using the effective
interest method.

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent
that it is probable that some or all of the facility will be
drawn down. In this case, the fee is deferred until the
draw-down occurs. To the extent there is no evidence that
it is probable that some or all of the facility will be drawn
down, the fee is capitalised as a pre-payment for liquidity
services and amortised over the period of the facility to
which it relates.

Borrowings are classified as current liabilities unless the
Group has an unconditional right to defer settlement of the
liability for at least 12 months after the end of the reporting
period.
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2 Principal accounting policies (Continued)

(t)

Revenue recognition

Revenue comprises the fair value of the consideration
received or receivable for the sale of goods and services
in the ordinary course of the Group’s activities. Revenue is
shown net of value-added tax, returns and discounts and
after eliminating sales within the Group.

Revenue from the manufacturing and sales of products
and by-products is recognised on the transfer of risks and
rewards of ownership, which generally coincides with the
time when the goods are delivered to customers and title
has passed.

Interest income is recognised on a time-proportion basis
using the effective interest method.

Rental income from letting of investment properties is
recognised on a straight-line basis over the lease term.

Discontinued operations

A discontinued operation is a component of the Group’s
business, the operations and cash flows of which can
be clearly distinguished from the rest of the Group and
which represents a separate major line of business or
geographical area of operations, or is part of a single
co-ordinated plan to dispose of a separate major line
of business or geographical area of operations, or is a
subsidiary acquired exclusively with a view to resale.

Classification as a discontinued operation occurs upon
disposal or when the operation meets the criteria to be
classified as held for sale, if earlier. It also occurs if the
operation is abandoned. Where an operation is classified
as discontinued, a single amount is presented on the face
of the income statement, which comprises:

— the post-tax profit or loss of the discontinued
operation; and

— the post-tax gain or loss recognised on the
measurement to fair value less costs to sell, or on
the disposal, of the assets or disposal group(s)
constituting the discontinued operation.
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2 Principal accounting policies (Continued)
Employee benefits

(v)

(i)

(ii)

(iif)

60

Employee leave entitlements

Employee entitlements to annual leave are recognised
when they accrue to employees. A provision is made
for the estimated liability for annual leave as a result
of services rendered by employees up to the end of
the reporting period.

Employee entitlements to sick leave and maternity
leave are not recognised until the time of leave.

Bonus plans

The expected cost of bonus payments is recognised
as a liability when the Group has a present legal
or constructive obligation as a result of services
rendered by employees and a reliable estimate of the
obligation can be made.

Liabilities for bonus plans are expected to be settled
within 12 months and are measured at the amounts
expected to be paid when they are settled.

Retirement benefit obligations

The Group operates a number of defined contribution
retirement schemes in Hong Kong and Mainland
China. The contributions of the Group to the defined
contribution retirement schemes are recognised
in the period to which they relate and are reduced
by contributions forfeited by those employees
who leave the schemes before vesting fully in the
contributions. The contributions of the Group to the
mandatory provident fund scheme (“MPF Scheme”)
and other defined contribution retirement schemes
are recognised in the period to which they relate. The
assets of these schemes are held separately from
those of the Group in independently administered
funds.
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Same Time Holdings Limited

2 Principal accounting policies (Continued)

(v)

Employee benefits (Continued)

(iv) Termination benefits
Termination benefits are payable when employment is
terminated by the group before the normal retirement
date, or whenever an employee accepts voluntary
redundancy in exchange for these benefits. The
group recognises termination benefits when it is
demonstrably committed to either: terminating the
employment of current employees according to a
detailed formal plan without possibility of withdrawal;
or providing termination benefits as a result of an offer
made to encourage voluntary redundancy. Benefits
falling due more than 12 months after the end of the
reporting period are discounted to their present value.

(w) Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets are
capitalised as part of the cost of these assets. Qualifying
assets are assets that necessarily take a substantial
period of time to get ready for their intended use or sale.
Capitalisation of borrowing costs ceases when the assets
are substantially ready for their intended use or sale. All
other borrowing costs are recognised as expenses in the
year in which they are incurred.

Dividend distribution

Dividend distribution to the shareholders of the Company
is recognised as a liability in the Group’s financial
statements in the period in which the dividends are
approved by the shareholders in the case of final dividends
and by directors of the Company for other dividends.

Government grants and subsidies

Government grants and subsidies are financial assistance
by local municipal government in Mainland China in the
form of transfer of resources to an enterprise to encourage
business development in the local municipality and are
recognised at their fair value where there are reasonable
assurance that the grants and subsidies will be received
and the Group will comply with all attached conditions.

Grants relating to the construction of plant are included in
non-current liabilities as deferred income and are credited
to the consolidated income statement on a straight-line
basis over the expected useful lives of the related assets.
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Same Time Holdings Limited

3 Financial risk management
(a) Financial risk factors
The Group’s activities expose it to a variety of financial

risks: market risk (including foreign exchange risk, cash

flow and fair value interest rate risk), credit risk and
liquidity risk.

(i)

62

Market risk (foreign exchange risk, cash flow and fair
value interest rate risk)

Foreign exchange risk

The Group operates internationally and is exposed to
foreign exchange risk arising from various currency
exposures, primarily with respect Renminbi (“RMB”).
Foreign exchange risk arises from future commercial
transactions, recognised assets and liabilities and net
investments in foreign operations. Foreign exchange
risk arises when future commercial transactions or
recognised assets or liabilities are denominated in a
currency that is not the entity’s functional currency.

The Group has certain investments in foreign
operations, whose net assets are exposed to foreign
currency translation risk.

At 31 March 2012, if Hong Kong dollars had
weakened/strengthened by 2% (2011: 2%) against
RMB with all other variables held constant, the post-
tax (loss)/profit (2011: profit/(loss)) for the year would
have been approximately HK$15,287,591 (2011:
HK$14,288,750) higher/lower (2011: lower/higher),
mainly as a result of foreign exchange gains/losses on
translation of RMB-denominated net assets.

Cash flow and fair value interest rate risk

The Group has no significant interest-bearing assets
(other than bank deposits) and interest income from
bank deposits is not significant. As such, the Group’s
income and operating cash flows are substantially
independent of changes in market interest rates.
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3 Financial risk management (Continued)
(a) Financial risk factors (Continued)

(i)

(ii)
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Market risk (foreign exchange risk, cash flow and fair
value interest rate risk) (Continued)

Cash flow and fair value interest rate risk (Continued)

The Group’s interest rate risk arises from borrowings.
The Group’s borrowings are issued at variable rates
which expose the Group to cash flow interest rate risk.
The Group currently does not have a hedging policy
on interest rate exposure. However, the management
monitors interest rate exposure and will consider
hedging significant interest rate exposure should the
need arises.

If interest rates on borrowings had been 50 basis
points higher/lower with all other variables held
constant, the post-tax (loss)/profit (2011: profit/
(loss)) for the year would have been approximately
HK$1,992,000 (2011: HK$2,260,000) higher/lower
(2011: lower/higher) mainly as a result of higher/lower
interest expenses on floating rate borrowings.

Credit risk

The Group has some concentration of credit risk in
respect of sales of products with 29% (2011: 40%) of
total sales for the year being attributable to its top five
customers. The Group has policies in place to ensure
that sales of products are made to customers with an
appropriate credit history. In addition, collection of
receivables is monitored on an ongoing basis.

The credit risk for bank deposits and bank balances is
minimal as such amounts are placed with banks with
good credit ratings.



—EBE—-——Z=-F— =% F£ 3 Annual Report 2011-2012

BR B {3 Notes to the Financial Statements

3 BBERER(E)
(a) BHAKREZ (&)

(iii) FEELEE
AEEMZEERBBEMAR
TEZRBERE #1548
SEMUEEB I TH -
AEBBBAEEE R
BEREEARTE EHEM
EEETHELUERB
BRE EABRZRAEMS
MEEHE - AEMARE
EeR EREEEAR
& WHRFBMTRGES
EEEE -

R=ZZE—Z-—F=ZR=+-—
B AEEERT -7
TERXRW—EZHE (ME
31) cZERTREREZLE
& %8 A #962,000,00058 T
(=ZZ&——%:110,000,000
Br) HPEHEAZEE
%8 5 #937,000,0008 T (=
T — — £ :82,000,000%
L) c R=ZEBE—ZFHA:
ZRITEHRREHBEEEZR

4
ah °

Same Time Holdings Limited

3 Financial risk management (Continued)
(a) Financial risk factors (Continued)

(iif)
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Liquidity risk

The Group’s objective when managing liquidity is
to maintain a balance between cash resources on
hand and the flexibility through the use of bank
loans and finance leases. It meets its day to day
working capital requirements, capital expenditure and
other financing obligations through cash inflow from
operating activities, facilities obtained from banks
and other fund raising activities in the capital market.
It maintains liquidity by keeping sufficient cash
resources and committed credit lines available from
principal banks.

As at 31 March 2012, the Group breached the
covenant requirement of a banking facility (note 31).
The facility from the bank was approximately HK$62
million (2011: HK$110 million) of which approximately
HK$37 million (2011: HK$82 million) had been utilised
as at 31 March 2012. In May 2012, the bank granted
a waiver from strict compliance with the covenant
requirement of the banking facility.
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3 Financial risk management (Continued)
(a) Financial risk factors (Continued)

(iif)

65

Liquidity risk (Continued)

Details of the Group's available banking facilities, the
utilisation and the net book amount of assets pledged
for such facilities as at 31 March 2012 are set out
in note 36 below. The Group obtained additional
unsecured bank loans during April to June 2012
from its principal banks with an aggregate amount of
approximately HK$43 million. Management maintains
continuous communication with the Group’s principal
banks on the renewal of existing banking facilities and
grant of additional banking facilities. The directors of
the Company have reviewed the Group’s bank loans
and banking facilities available to the Group and
are of the opinion that the bank loans and banking
facilities will be renewed when their current terms
expire. The directors of the Company have evaluated
all the relevant facts available to them and are of
the opinion that there are good track records or
relationship with the relevant banks which enhance
the Group’s ability to renew the current bank loans
upon expiry. Up to the date of approval of these
financial statements, the directors of the Company
are not aware of any intention of the Group’s principal
banks to withdraw their banking facilities granted or
request early repayment of the utilised facilities within
the next twelve months from the date of balance
sheet.

Meanwhile, the Company is proactive to raise new
capital by carrying out fund raising activities through
different means when the directors foresee the
business needs. In June 2012, the Group raised net
proceeds of approximately HK$41.7 million through a
new share placing. Please refer to note 40 for further
details.
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3 Financial risk management (Continued)
(a) Financial risk factors (Continued)

(iif)

66

Liquidity risk (Continued)

Management monitors rolling forecasts of the Group’s
liquidity reserve, which comprises undrawn borrowing
facility and cash and cash equivalents, based on the
expected operating cash flows and on the assumption
that the existing banking facilities of the Group will
continue to be available or can be replaced by new
facilities. Management also monitors closely the
changes in sales orders, material and labour costs
by comparing them to the forecasts, and keep alert
of any material changes resulted from the uncertainty
of the global economic recovery from the financial
crisis which may have impacts to the Group’s liquidity
position.

Based on the Group’s cash flow projection and taking
into account the reasonably possible changes in
trading performance, the ongoing support from the
Group’s principal banks and the recent capital market
related financing measures, the directors believe that
the Group will be able to generate sufficient cash
flows to meet its financial obligations as and when
they fall due within the next twelve months from the
date of balance sheet.
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3 Financial risk management (Continued)
(a) Financial risk factors (Continued)

(iii) Liquidity risk (Continued)
The table below analyses the Group’s financial

liabilities into relevant maturity groupings based
on the remaining period at the end of the reporting

AT RAETIIRIES QR period to the contractual maturity dates. The
BrHEESREWE amounts disclosed in the table are the contractual
undiscounted cash flows:
1228 RN 2E5% W
1E)T Between Between
Less than 1 and 2 2and5
1 year years years
BT BT BT
HK$ HK$ HK$
R-FE-Zf& At 31 March 2012
=A=+—H
ESRHMEMR Trade and other payables 438,180,276 - -
RITER Bank loans 269,780,272 76,306,017 81,725,763
MERE 2 RIE Obligations under finance leases 27,365,332 19,196,396 4,951,997
BB ERES Convertible redeemable bond 657,000 657,000 66,357,000
wE Total 735,982,880 96,159,413 153,034,760
RIE——F% At 31 March 2011
=A=+—H
ESRHMEMR Trade and other payables 580,765,074 - -
RITER Bank loans 285,909,135 110,853,760 68,782,576
MERE2RE Obligations under finance leases 29,497,598 12,684,024 4,593,898
b Total 896,171,807 123,537,784 73,376,474
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3 Financial risk management (Continued)
(b) Capital risk management

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concern in order to provide returns for shareholders and
benefits for other stakeholders and to maintain an optimal
capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure,
the Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new
shares or sell assets to reduce debt. Except for the
compliance of certain bank covenant requirements for
maintaining the Group’s banking facilities, the Group is not
subject to any externally imposed capital requirements.

Consistent with others in the industry, the Group monitors
capital on the basis of the gearing ratio. This ratio is
calculated as net borrowings divided by total equity.
Net borrowings are calculated as total borrowings
(including current and non-current borrowings as shown
in the consolidated statement of financial position) and
convertible redeemable bond less pledged bank deposits,
and cash at banks and in hand. Total equity represents
as “equity”, as shown in the consolidated statement of
financial position.

The gearing ratios at 31 March 2012 and 2011 were as
follows:

2012 2011

i BT

HK$ HK$

BEE Total borrowings 443,582,717 471,802,590
MR ATEEES Convertible redeemable bond 66,881,610 -
510,464,327 471,802,590

B BERRITER Less: Pledged bank deposits (2,646,121) -
ROTEFERRRS Cash at banks and in hand (29,637,112) (31,461,333)

B FE Net borrowings 478,181,094 440,341,257
MR Total equity 505,426,655 481,338,419
BEk=E Gearing ratio 95% 91%

Same Time Holdings Limited
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3 Financial risk management (Continued)
(b) Capital risk management (Continued)

The increase in the gearing ratio at 31 March 2012
resulted primarily from the issuance of convertible
redeemable bond.

Fair value estimation

The table below analyses financial instruments carried at
fair value, by valuation method. The different levels have
been defined as follows:

. Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

o Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2).

. Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

At 31 March 2011, the Group had no outstanding
derivative financial instrument contracts that require
undiscounted cash outflows. The following table presents
the Group’s assets and liabilities that are measured at fair
value at 31 March 2012.

F—R EZR BE=R Fo

Level 1 Level 2 Level 3 Total

BT BT BT BT

== Liability HK$ HK$ HK$ HK$
BRARITETR Embedded derivative - - 9,290,040 9,290,040

FRAUGEMBTAQMIRE
ZERAREBRZEREERE
B o BESREEENIE ¥
ErEETREERSRMEBED
REZEBREBERRTHREER
REH -

REER 2 A FEFNE - HED
BRNRBRAETERRRAR -

During the year, there were no significant transfers
between levels of the fair value hierarchy used in
measuring the fair value of financial instruments, no
reclassifications of financial assets and no significant
changes in the business or economic circumstances that
affect the fair values of the Group’s financial assets and
financial liabilities.

The fair values of long-term borrowings are estimated

using the expected future payments discounted at market
interest rates.
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3 Financial risk management (Continued)

(c) Fair value estimation (Continued)
The carrying amounts less any estimated credit
adjustments for financial assets and liabilities with a
maturity of less than one year, including trade and other
receivables, cash and cash equivalents, trade and other
payables and current borrowings approximate their fair
values.

Critical accounting estimates and judgements
Estimates and judgements are continually evaluated and are

based on historical experience and other factors, including
expectations of future events that are believed to be reasonable
under the circumstances. The Group makes estimates and
assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual
results. The estimates and assumptions that have a significant
risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year are
discussed below:

(a) Fund availability

In order to fund the daily operation and the future
expansion of the business of the Group, significant
amounts of capital in the form of borrowing or equity,
or a combination of both, is considered to be necessary
in future. Management considers such funding for the
future operation and expansion will be available as and
when required. The basis of preparing these consolidated
financial statements under the going concern assumption
has been discussed in note 2.

(b) Impairment of investments in subsidiaries

Investments in subsidiaries are reviewed for impairment
in accordance with the accounting policy set out in note
2(i) whenever events or changes in circumstances indicate
that the carrying amounts may not be recoverable. The
recoverable amounts have been determined based on
value-in-use calculations or fair value less costs to sell.
These calculations require the use of judgments and
estimates.
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4  Critical accounting estimates and judgements
(Continued)

(c)

Estimated fair value of properties

The fair values of leasehold land and buildings and an
investment property are determined at the end of each
reporting period by an independent professional valuer.
The fair value of leasehold land and buildings located in
Hong Kong is determined on an open market value basis
by reference to comparable market transactions. The
fair values of buildings located in Mainland China are
determined on depreciated replacement cost basis. These
methodologies are based upon estimates of future results
and a set of assumptions as to income and expenses
of the property and future economic conditions. The fair
value of an investment property is determined on the
basis of capitalisation of the net rental income with due
allowance provisions for reversionary income potential at
an appropriate capitalisation rate.

Useful lives and residual values of property, plant and
equipment

The Group’s management determines the estimated useful
lives, and related depreciation expense for its property,
plant and equipment. This estimate is based on the
historical experience of the actual useful lives of property,
plant and equipment of similar nature and functions.
Management will increase the depreciation expense where
useful lives are less than previously estimated lives. It
will write-off or write-down technically obsolete or non-
strategic assets that have been abandoned or sold. Actual
economic lives may differ from estimated useful lives.
Periodic review could result in a change in depreciable
lives and therefore depreciation expense in future periods.

Impairment of property, plant and equipment
The Group has made substantial investments in property,
plant and equipment for the manufacturing of printed
circuit boards. Changes in technology on machinery or
products to be manufactured may cause a change in the
estimated useful lives or value of these assets.

The Group evaluates whether there is any event or change
in circumstances which indicates that the carrying amounts
of property, plant and equipment may not be recoverable.
Whenever such events or changes in circumstances occur,
these assets are reviewed for impairment in accordance
with the accounting policy set out in note 2(i).
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4  Critical accounting estimates and judgements
(Continued)

(f)

Income taxes

The Group is subject to income taxes in several
jurisdictions. There are certain transactions and
calculations for which the ultimate tax determination
may be uncertain. The Group recognises liabilities for
anticipated tax issues based on estimates of whether
additional taxes will be due. Where the final tax outcome
of these matters is different from the amounts that were
initially recorded, such differences will impact the income
tax provisions in the financial period in which such
determination is made.

Recognition of deferred income tax asset, which principally
relates to tax losses of certain subsidiaries, depends on
the management’s expectation of future taxable profit
that will be available against which the tax losses can be
utilised. The outcome of their actual utilisation may be
different.

Trade and other receivables

The Group’s management determines the provision for
impairment of trade and other receivables based on an
assessment of the recoverability of the receivables. The
assessment is based on the credit history of its customers
and other debtors and the current market condition
and requires the use of judgements and estimates.
Management reassesses the provision at the end of each
reporting period.

Estimated provision for inventories

Inventories are written down to net realisable value based
on an assessment of the realisability of inventories.
Write-downs on inventories are recorded where events
or changes in circumstances indicate that the balances
may not be realised. The identification of write-downs
requires the use of judgement and estimates. Where the
expectation is different from the original estimate, such
difference will impact the carrying value of inventories and
write-downs of inventories in the periods in which such
estimate has been changed.
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4 BREIHEERFE (&)

(i)

A RAXTETAN A FE
ESRERMESHETRRES
BREGE X2 EB/UMGEMZ
Fh o BEBRARNTETAND
FE - BRI AR IR AT B & 35
F SRR B R RERERR
RETEEMNE  LEREE
EXERARTETANDFE -

5 WmKkoabER
(a) BEVBHEEDS[ KL DR

Z e
HEIMDIERBELEIREER
REZAMREDELERA - =
BEERREBWREREH RS
MARENHITES - TEEER
REREIBMERRAEEED
Bz RE -

HRETFRERKEE ZEEXER
BARENRIARBEAR 2 RERHEE -
TREBRRERBBYBEY
FHEBEERD BEMFTFERRN
RE - AUAEERAFER

—fEsHREDE -

BIEREE AR E 2 #BEERE D
EBAERE - BP

8224 BERRERT
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BRABRSIHIRERADKL
BEER DRIEEEERWE
& ESREMEE14 0

4  Critical accounting estimates and judgements
(Continued)

(i)

Estimated fair value of embedded derivative

The fair value of the embedded derivative is determined
based on the directors’ estimation in light of the latest
information obtained relating to the convertible bond and
with reference to independent valuer assessment. Any
new development in the convertible redeemable bond or
the market conditions and changes in assumptions and
estimates can affect the fair value of such embedded
derivative.

5 Revenue and segment information
(a) Application of HKFRS 8 “Operating segments”

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker, who
is responsible for allocating resources and assessing
performance of the operating segments, has been
identified as the executive directors that makes strategic
decision.

As almost all of the Group’s business operations relate
to the manufacturing and selling of printed circuit boards,
the chief operating decision-maker makes decisions about
resources allocation and performance assessment based
on the entity-wide financial information. Therefore, there is
only one reportable segment for the Group in this year.

In the past, the Group’s reportable segments were
identical to the business segments namely:

Electronic products
(discontinued operation):

manufacturing and selling
of consumer electronic
products

manufacturing and selling
of printed circuit boards

Printed circuit boards:

During the year ended 31 March 2012, the electronic
products segment did not qualify as a reportable segment
and was presented as discontinued operation. For the
results of the discontinued operation, please refer to note
14.

/3

Same Time Holdings Limited



—EBE—-——Z=-F— =% F£ 3 Annual Report 2011-2012

5

BR B {3 Notes to the Financial Statements

Wz & o 2B E ()

(a)

ERMBHREEDSEEDE
Z e (%)
HREZLBEBRRERBLFE
MEFEMRDBDHBEHAEEL
TER HURE2ILFEE
FTERDMZHBER -

th B2 & K}
AEBCEETBURES B
FRHEA BE-_ZT—_F
=A=+—HILFE HFKBEHE
B R R AE R INERE F
By U 5 51,002,232,96258 7T (=
£ —— 1 :806,273,2258 7T)
MERBEMBERAIBEFN
W5 Bl B525,946,716/8 T (=&
—— 4 : 528,237,447 T) °

R-ZE-ZFK-F-——%=A
=t—B FEFRRBEESIN
REB - BFIRPEA -

FEREFER
BEZE-_Z2—-——-—f#=A=+—H
IEFE REE—IIBEFHUK
%% £146,544,8658B T (Z & ——
& 1 164,407,543/ 70) ° LLE WK
@R BRI EBERER ©

5 Revenue and segment information (Continued)

(a)

Application of HKFRS 8 “Operating segments”
(Continued)

No financial information of the electronic products
segment for the last year is presented as the chief
operating decision-maker considers the segment data
of the electronic products segment for the last year is
insignificant to the Group.

Geographical information

The Group’s operations are principally located in Hong
Kong, Macao and Mainland China. The revenue from
external customers in Hong Kong, Macao and Mainland
China for year ended 31 March 2012 is HK$1,002,232,962
(2011: HK$806,273,225), and the total of its revenue from
external customers in other countries is HK$525,946,716
(2011: HK$528,237,447).

At 31 March 2012 and 2011, all of the non-current assets
are located in Hong Kong, Macao and Mainland China.

Information about major customers

For the year ended 31 March 2012, revenues of
HK$146,544,865 (2011: HK$164,407,543) are derived
from a single external customer. These revenues are
attributable to the printed circuit board products.
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H b &8 & U A 6 Other operating income
2012 2011
T BT
HK$ HK$
BUR B BEEIEE W A < 8 88 Amortisation of deferred income on
government grants 449,361 391,870
BRARNSTETEMNATEEE  Gain from change in fair value of
2 (fita2) embedded derivatives (note 32) 1,872,390 -
HENE BRERRERSE Gain on disposal of property, plant and equipment - 162,045
BUR 8 (i) Government rewards (Note) 10,131,712 612,614
TEIAFKE Net gain on derivatives 342,527 98,747
HEWA Rental income 120,000 168,000
BEREE Sale of manufacturing by-products 37,630,787 11,562,848
Hit Sundries 23,936 113,883
50,570,713 13,110,007
Hiat : BEREBREBE-ZE—Z_F Note: Government rewards represent cash received from the local

kK—ZE——H=A=+—-HL
FEREFBRENE TR
BRUEREOHERERER
REFERREMBEFERE
BHIRE o BATRE AT IS
BHRHE2BHS -

municipal government in the PRC during the years ended 31
March 2012 and 2011 as incentives to encourage export sales
and capital investment in the PRC, the conditions attached
thereto had been fully complied with.
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7 KERBR 7 Operating profit
2012 2011
i BT
HK$ HK$
KEBFCHMBRAUTEE Operating profit is stated after charging
the following:
ZEM S Auditor’s remuneration

- AREERE — Provision for current year 1,580,000 1,270,000

-AFERBETR — Under-provision for prior years - 100,000
T fFERRE 2 Amortisation of land use rights 471,839 480,096
RIRMBR (M72) Bad debts written off (Note) 7,194,926 5,289,584
EEFERAR Cost of inventories sold 925,637,223 790,082,507
e Depreciation

-BEB2Y¥E BERRE — Owned property, plant and equipment 104,698,442 89,714,509

-RMEREZNE  BE — Leased property, plant and equipment

EL 16,815,809 18,754,147
HE—BHBELQREE Loss on disposal of a subsidiary

(M R Bfat35(c)) (Note and note 35(c)) 240,322 -
HENE BRERRZEESE Loss on disposal of property,

(M) plant and equipment (Note) 2,571,504 -
[E W B FE Net exchange loss 18,096,670 19,173,933
MELLERERS Operating lease rental in respect of properties 5,676,980 3,372,098
BINK (BIEESHS) Staff costs (including directors’ emoluments) 201,463,335 169,052,137
Btat - SEEBRAONAGEWERN Note: These expenses have been included in “other operating

[HEhEE@mx ] o expenses” in the consolidated income statement.
8 BEIRAK(TEEEEMS) 8 Staff costs (excluding directors’ emoluments)

2012 2011

i BT

HK$ HK$

TIE -HFH RS RHEMER  Wages, salaries, bonus and other allowances 182,284,402 153,456,221
BIREA-REMNKTE Pension costs — defined contribution plans 11,808,868 9,726,086
194,093,270 163,182,307
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REMRIEEFE
AEERAE-ERFELESE
RBBHE QDB RS  EER
BEBBARZ5%EHHET - BZEH
HRERAEEEEEA1,0008T - HE
ESAEBALEIB5000E T EM
MBS EMFELERER - BEE
B2 - EXNRNZHNEBEE
BEEERRERES -

FEEERE-HCERFMELES
AERPHBR 2 RERRAIBEER
g U -_ZERRF T A —AUA
ZR2ERBEENA -ZEREETE
BE2TRRe B RENZBRG
BN -ZHRAEBTEEHR B
ESEE REZHRRTE BER
BEERARREENEL B FH 25%fHf
R BEENRERENEEZMHAZ
A B0 TG T 0% WKz B = L RO BB S 4R
FZHEMR -BE-ZT-—-FK=
E-—FZA=+t—-HLHFE F&
B 3 4 2 0% W it R F O SR BR o

AEBESHRTHEAME TR
2 HRRERTEABETBFER
ZETIHEZADEBE - mHK
FEEEBEREAEEZBBAR KRR
RIRE TP E R 2 fr B R KE 7

BfE-

Defined contribution pension schemes

For the MPF Scheme, the contributions of the Group are at 5%
of the employees’ relevant income as defined in the Mandatory
Provident Fund Schemes Ordinance up to a maximum
of HK$1,000 per employee per month. The employees
contribute a corresponding amount to the MPF Scheme if their
relevant income is more than HK$5,000 per month. The MPF
contributions are fully and immediately vested in the employees
as accrued benefits once they are paid.

The Group also operates a defined contribution pension
scheme, which is an exempted scheme (“the Exempted
Scheme”) under the Mandatory Provident Fund Schemes
Ordinance and provides retirement benefits to its employees
in Hong Kong who joined the Group prior to 1 December
2000. These employees can elect to join the MPF Scheme
or to remain as a member of the Exempted Scheme. The
assets of the Exempted Scheme are held under provident
funds managed by an independent administrator. Under the
Exempted Scheme, both the employers and employees are
required to contribute 5% of the employees’ basic salaries on
a monthly basis. Where there are employees who leave the
Exempted Scheme prior to vesting fully in the contributions, the
contributions payable by the Group are reduced by the amount
of forfeited contributions. There were no forfeited contributions
utilised by the Group to reduce existing level of contributions
for each of the years ended 31 March 2012 and 2011.

The Group also contributes to retirement plans for its
employees in Mainland China at a percentage of their salaries
in compliance with the requirements of the respective municipal
governments in Mainland China. The municipal governments
undertake to assume the retirement benefit obligations of all
existing and future retired employees of the Group in Mainland
China.
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10 EERSREEAENS

10 Directors’ and senior management’s emoluments

ZEEZHNEHMT : The remuneration of each director is set out below:
E R3S
Bl S
Employer’s
HittiEF* contributions
e i Other  to pension e
EEEH Name of director Fees Salaries benefits* schemes Total
BT BT B B BT
HK$ HK$ HK$ HK$ HK$
—F-Z% 2012
ERARE Mr YIP Sum Yin - 2,160,000 771,206 12,000 2,943,206
WAL L Madam YU Hung Min - 1,869,103 322,967 12,000 2,204,070
mAELZ L Madam YU Pei Yi - 198,364 - - 198,364
BEMLE Mr CHUNG Chi Shing - 712,258 - 9,000 721,258
EERLLE Mr MAO Lu - 637,419 - 8,000 645,419
EEERE Mr YIP Wing Fung - 353,748 - 4,000 357,748
RAREE Mr LAl Wing Leung, Peter 100,000 - - - 100,000
WEIE %4 Mr LAM Kwok Cheong 100,000 - - - 100,000
FERUE Madam LEE Mei Ling 100,000 - - - 100,000
e Total 300,000 5,930,892 1,094,173 45,000 7,370,065
—E-—-F 2011
ERALE Mr YIP Sum Yin - 2,340,000 684,014 12,000 3,036,014
WAL L Madam YU Hung Min - 2,006,294 134,654 12,000 2,152,948
BWREL L Madam YU Pei Yi - 380,868 - - 380,868
RKREE Mr LAl Wing Leung, Peter 100,000 - - - 100,000
MEIE £ 4 Mr LAM Kwok Cheong 100,000 - - - 100,000
FERLL Madam LEE Mei Ling 100,000 - - - 100,000
e Total 300,000 4,727,162 818,668 24,000 5,869,830

* HRMENEEREERERRY -

FEEAFELERSHHMAL M

# Other benefits include insurance premium and motor vehicle

expenses.

The emoluments of the five highest paid individuals of the

SHEENT Group for the year are as follows:
2012 2011
BT B
HK$ HK$
EXge BEREY Basic salaries, housing allowances, other
H2BREYMF & allowances and benefits in kind 7,344,113 7,379,598

Same Time Holdings Limited
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10 ERSREEAEBE (&) 10 Directors’ and senior management’s emoluments
(Continued)

MEHBMT : The emoluments fell within the following bands:
N

Number of

individuals

2012 2011
B < 4% Emolument bands
500,001 jt £1,000,00078 JT HK$500,001 — HK$1,000,000 3 3
2,000,0018 7t £2,500,00058 7t HK$2,000,001 — HK$2,500,000
2,500,001 7t £3,000,00078 7t HK$2,500,001 — HK$3,000,000 1 -
3,000,00178 Jt £3,500,000%8 5t HK$3,000,001 — HK$3,500,000 - 1
BEEFMMmEBATEBE=ZRE The five highest paid individuals include three (2011: two)
E(ZE2E——F WH) Mes directors whose emoluments amounting to HK$5,868,534
#*5,868,534 8B Tt (=& — — F . (2011: HK$5,188,962) are included in directors’ emoluments.

5,188,962 L) B AEEMER ©

FR AEELEQNEERTEERS During the year, the Group did not pay to the directors or the
FMALTZIME  ERE/LMAR five highest paid individuals any inducement to join or upon
SRR HEARERBNUERE joining the Group, or a compensation for loss of office (2011:
(ZE——F ' |) - FR > LE/EZE Nil). No directors waived or agreed to waive any emoluments
HESRBEREEAMHE (= —— during the year (2011: Nil).
F | o
11 BEWA 11 Finance income
2012 2011
BT BT
HK$ HK$
BIFERA Bank interest income 215,070 1,566,849
12 BE R A 12 Finance costs
2012 2011
BT BT
HK$ HKS$
AREFREHEEZ Interest on bank loans wholly
RITERZAEZH repayable within five years 32,756,529 29,452,280
RMERE2FEHS Interest element of finance leases 3,730,428 3,467,020
AR AR ES 2R EXH  Interest on convertible redeemable bond 3,196,746 -
AR TERES 2EE KA  Redemption cost of convertible redeemable bond 1,215,000 -
40,898,703 32,919,300
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13 FIEHE X

EBANERDRBAFEEMTER
BRI EBE165% (ZFE——F :
16.5%) IR - BINBFIZBIRTD
RBAEESEERMERRZET
BEME -

13 Income tax expense

Hong Kong profits tax has been provided at the rate of 16.5%

(2011: 16.5%) on the estimated assessable profit for the
year. Taxation on overseas profits has been calculated on the
estimated assessable profit for the year at the rates of taxation

prevailing in the countries in which the Group operates.

2012 2011
i BT
HK$ HK$
EHREH Current income tax
-BBNEW — Hong Kong profits tax
REEEE Provision for current year 122,780 392,719
AFEREBETR Under-provision for prior years 14,635 -
137,415 392,719
—BINBLE — Overseas taxation
TEEEE Provision for current year 21,080,440 7,904,817
AFEERBERE,/ (BEEE)  Under/(over)-provision for prior years 30,531 (2,112,589)
21,110,971 5,792,228
EHFEHALE Total current income tax 21,248,386 6,184,947
BB (H7733) Deferred income tax (note 33)
-FEMHEENER — Origination of temporary differences 1,255,249 47,395
22,503,635 6,232,342
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13 FrE®iscH ()

REEBBERRATEH A B A 2 BE R
BEFAEE (AKEEEXRE
EffE)BEMAEZERBELE

13 Income tax expense (Continued)

The tax on profit before income tax of the Group differs from
the theoretical amount that would arise using the tax rate of
Hong Kong, where the Group performs its principal activities,

BT - as follows:
2012 2011
BT B
HK$ HK$
BRETERIAT (B5B) BF (Loss)/profit before income tax (16,473,867) 1,437,848
BHE16.5%(ZF——F : Calculated at a tax rate of 16.5%

16.5%) st E 2 18 (2011: 16.5%) (2,718,188) 237,245
BEARB WA Income not subject to tax (2,768,373) (2,231,057)
FUHBz2ZH Expenses not deductible for tax purposes 11,867,640 4,668,348
AERZERER Temporary differences not recognised (382,305) 938,261
ERARER 2 RBES Utilisation of unrecognised tax losses - (449,456)
RERZBEER Tax losses not recognised 23,857,874 5,075,199
FEERETE,/ (BEEE)  Under/(over) provision for prior years 45,166 (2,112,589)
BB BEE (WiEDb) Tax effect of tax holiday (note b) (17,031,321) (3,495,093)
REMBEZEEBEEZ Effect of different tax rates of subsidiaries

MEBLARTRBEz2HE operating in other jurisdiction 9,633,142 3,601,484
FEHET Y Income tax expense 22,503,635 6,232,342
Htat - Notes:

(a) BERBBERECERAEELLNE
RAEBEHFREXRZ 2B KA
WEE o BB BRRNBE
BHMAREBRER - EEEMAE
EFEREHRFEH%20,500,0008
T BEESIABE-ZENFZ=A
Zt-BLEFEZREUBRERA -
Btz %IRERILITMEBIMEE -

(b) BETEMEBEEELR  KAFE
FHEMBATBEEBEERNFE (B
ERNERTALEE o HEER) Bt
MERNEREHMFEACEMER
HEe=FMEHRERE50% ([RE
)  ZEMBARNEZEZ2REHE
R-EBE—-F+-A=t+—HA=ZA
@ °

(a)

(b)

The Hong Kong Inland Revenue Department (the “IRD”) has
questioned the basis of tax reporting for certain transactions
adopted by certain subsidiaries of the Group in prior years.
The matter has not been resolved with the IRD as at the date
of approval of these financial statements. Current income tax
provision of approximately HK$20.5 million has been recorded in
the Group’s consolidated financial statements for the year ended
31 March 2008 and no further provision has been made since
then.

Pursuant to relevant laws and regulations in the PRC, certain
subsidiaries of the Company in the PRC are exempted from
PRC Enterprise Income Tax for two years starting from the first
profitmaking year in which profits exceed any carried forward tax
losses followed by a 50% reduction in the income tax rate in the
following three years (“Tax Holiday). The Tax Holiday enjoyed by
these subsidiaries will expire on or before 31 December 2012.
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14 BRIEEEEFK

BE-_Z2——S=ZA=+—B8L*#F
E - AEEETEMONECFEILEE
WHEACKRIEEER

(a) EFEMDMZEXBECTARS
WaEzRWT :

14 Discontinued operation
For the year ended 31 March 2011, electronic products

segment ceased operation and was classified as a discontinued
operation.

(a) Results of the electronic products segment have been
included in the consolidated income statement as follows:

2012 2011

B B

HK$ HK$
i & Revenue - 2,174,200
HERAK Cost of sales = (2,642,636)
E8E Gross loss - (468,436)
Hig& A Other operating income - 477,869
M BERRERE Reversal of impairment loss on property,

EERE plant and equipment - 11,173,115
HENE - BER Gain on disposal of property, plant
Bl € and equipment - 3,981,166

DERIERRK A Distribution and marketing costs - (406,270)
THRAX Administrative expenses - (2,506,014)
Hi&Emt Other operating expenses - (187,844)
RE BT Operating profit - 12,063,586
BMEBA Finance income - 3,119
MEMA Finance costs - (321,762)
BRETEH A BA Profit before income tax = 11,744,943
FEHER Income tax expense = -
BEEAEGEERF Profit attributable to owners - 11,744,943
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14 BRIEEEET (8) 14 Discontinued operation (Continued)
(b) BRUEREERZHEREDSN (b) An analysis of the cash flows of the discontinued operation
mr is as follows:
2012 2011
BT BT
HK$ HK$
ReETEHoREFEAFEE  Net cash used in operating activities - (771,493)
BRETE 2RSSR AFE  Net cash generated from investing activities - 13,679,548
MEZTB2REEMFEE  Net cash used in financing activities - (11,388,348)
HEEXZLHTE Effect of foreign exchange rate changes - (1,710,867)
ReRBeZEYW2HSP Decrease in cash and cash equivalents - (191,160)
15 BEABGLEE 15 Loss attributable to owners
BEAEGEBSECEENRERA BT Loss attributable to owners included a loss of HK$4,471,113
WMERPERE ZEE4,471,1138B T (= (2011: HK$67,512) which is dealt with in the financial
Z2——F:167,51287%) ° statements of the Company.
16 RE 16 Dividend
EEREETRBEE=-ZE—Z-F= The Directors do not recommend the payment of a dividend for
B=+—BLEERE(ZE——F: the year ended 31 March 2012 (2011: Nil).
=) o
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17 R (B#8) ZF
SREAS (FE) /B REAEE
ADAEEAES (FB) BARE
W RTE BRI B o

17 (Loss)/earnings per share
The calculation of basic (loss)/earnings per share is based on
the (loss)/profit attributable to owners of the Company and on
the weighted average number of ordinary shares in issue during

the year.
2012 2011
BT B
HK$ HK$
BRTEBRMELHY Weighted average number of ordinary
shares in issue 67,707,755 56,918,520
RAREE AEL Loss from continuing operations attributable to
FELEERER owners of the Company (38,977,502) (4,794,494)
RATHEE AENL Basic loss per share from continuing operations
FESEXBEERERER attributable to owners of the Company (57.6 centsi#fl) (8.4 centsiBAl)
RATEE AEL Profit from discontinued operation attributable
ERIEREERER to owners of the Company = 11,744,943
RABHEE AES Basic earnings per share from discontinued
CRIEREEBRSRERET  operation attributable to owners of the Company - 20.6 centsiE L

BE-Z—_—_F=A=+—HBLHF
E AR UEREsHESRERA
REEER  BERBEHRERY
ZEBREXRBEMER -

BE-f——F=ZB=+—HLEF
E HRUEREBEZER B8R
BEsEEEH s SREREIBER -

Same Time Holdings Limited

For the year ended 31 March 2012, the diluted loss per share
was the same as the basic loss per share, as the convertible
redeemable bond had an anti-dilutive effect on the loss per
share.

For the year ended 31 March 2011, the diluted loss per share

was the same as the basic loss per share, as there was no
potential ordinary share in issue.
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18 W% BEERRE-KE 18 Property, plant and equipment — Group

RENE
R R
RERAH
MELH Leasehold
REF BEZE  improvements,
Leasehold REH furniture, RE
land and Plant and fixtures and Motor FE)
buildings machinery equipment vehicles Total
B B BT B B
HK$ HK$ HK$ HK$ HK$
RZF-SEMA-H At 1 April 2010
HASGE Cost or valuation 248,456,153 1,054,401,591 147,202,946 11,737,674 1,461,888,364
ZRITERAARR Accumulated depreciation
and impairment losses (23,346,576) (463,831,442) (111,344,374) (8,969,097) (607,491,489)
REEE Net book amount 225,109,577 590,570,149 35,948,572 2,768,577 854,396,875
HEE-—-§ Year ended 31 March 2011
ZREt+-ALEEL
BORAEE Opening net book amount 225,109,577 590,570,149 35,948,572 2,768,577 854,396,875
EREH Exchange differences 8,085,371 25,178,925 700,900 71,002 34,036,198
"E Additions - 153,213,859 1,615,960 800,820 155,630,639
e Disposals - (9,002,381) (696,002) (177,329) (9,875,712)
HEFEEE Reversal of impairment loss 2,170,734 9,002,381 - - 11,173,115
BB Revaluation surplus 67,729,209 - - - 67,729,209
e Depreciation (5,654,673) (93,167,637) (8,925,533) (1432,840) (109,180,683
HARHEFE Closing net book amount 297,440,218 675,795,296 28,643,897 2,030,230 1,0083,909,641
R-%-—£ZR=+-H At31 March 2011
RAE EE Cost or valuation 297,440,218 1,196,182,936 139,315,415 11,951,707 1,644,890,276
ZENERAESR Accumulated depreciation
and impairment losses - (520,387,640) (110,671,518) (9,921,477) (640,980,635)
REFE Net book amount 297,440,218 675,795,296 28,643,897 2,030,230 1,003,909,641
HAEHEEMT Analysis of cost or valuation
KA At cost - 675,795,296 28,643,897 2,030,230 706,469,423
“E--EfiE At 2011 valuation 297,440,218 - - - 297,440,218
297,440,218 675,795,296 28,643,897 2,030,230 1,003,909,641
BEZS-Z% Year ended 31 March 2012
ZREt+-BHLEEEL
BOEETFE Opening net book amount 297,440,218 675,795,296 28,643,807 2,030,230 1,003,909,641
EREE Exchange differences 8,105,807 24,901,685 641,784 62,764 33,712,040
RE Additions - 82,996,953 11,653,048 1,865,288 96,515,289
HE Disposals (8,420,000 (2,751,886) - - (11,171,386)
HE-BNEAT Disposal of a subsidiary
(K1i235(c) (note 35(c)) (40,500,000) - (45,821) - (40,545,821)
BiiRH Revaluation surplus 7,332,505 - - - 7,332,505
& Depreciation (7,223,232)  (104,788,345) (8,378,851) (1,123,823)  (121,514,251)
HARETFE Closing net book amount 256,735,298 676,153,703 32,514,057 2,834,459 968,237,517
RZF-Z5ZA=+—H At31 March 2012
RASGE Cost or valuation 256,735,298 1,296,763,421 124,045,880 10,700,773 1,688,245,372
ZRAERAERE Accumulated depreciation
and impairment losses - (620,609,718) (91,531,823) (7,866,314) (720,007,855)
REFE Net book amount 256,735,298 676,153,703 32,514,057 2,834,459 968,237,517
LY SEERER L Analysis of cost or valuation
B At cost - 676,153,703 32,514,057 2,834,459 711,502,219
“E-CEfE At 2012 valuation 256,735,298 - - - 256,735,298
256,735,298 676,153,703 32,514,057 2,834,459 968,237,517
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18 W% - BERZRE-&SEH (&)

(a)

(b)

(c)

(d)

(e)

rEEZBEHELHWRIEFER
BIEESERKMEELNCushman
& Wakefield Valuation Advisory
Services (HK) Limited3iEE H R
—E-ZHF=ZA=1t—RA2Z2
B ™ 5 {8 {E 42 %8 £256,735,298
BT (ZEF——%F 297,440,218
BL) LMBEEESGHAR
4 #7,332,5058C (=& — —
F 167,729,209 t) E5t A &
HEE BRZELHWRET
RELEAREBFNERRBE
BIEYE AHKREEENS
212,825,826 T (Z & ——F :
228,109,117/ 7T) °

R-ZBE-—Z—ZFE=RA=+—-H"
REEERTERBERR 2
ME BRERREREFEAR
666,807,998 T (=T ——F :
634,220,700/ 7t) (FfzE36) °

R-ZEBE-——F=A=+—-H &
BUREHERE2YE  BE
K388 < Bk H 18 486,953,901
B (ZF——% 133,581,431
BIT) o

RZEBE-—Z-—F=A=+—8 >
FEHETHREFHENRAF
Bl A LLII0E50ERAE
EFXEFEE - R=-ZZFE——F=A
=+—H  URABEBRPE KR
2HETHEREFFEBKRAA
45,360,0005% Jt % 252,080,218
BT FLH10ES0FE RBEER
XiFH o

WEEMAA109,726,7758 7T (=
ZT——1%:97,373,064B7T) FI A
SHE R A R11,787,47658 T (=
Z£——%:11,807,619%7T) S A
THEX o

18 Property, plant and equipment — Group (Continued)

(a)

(b)

(c)

(d)

(e)

The Group’s leasehold land and buildings were revalued
individually on 31 March 2012 by Cushman & Wakefield
Valuation Advisory Services (HK) Limited, an independent
professional qualified valuer, at an aggregate open market
value of HK$256,735,298 (2011: HK$297,440,218).
A revaluation surplus totalling HK$7,332,505 (2011:
HK$67,729,209), resulting from the above valuations, has
been credited to revaluation reserve. Had these leasehold
land and buildings been carried at historical cost less
accumulated depreciation and impairment losses, their net
book amount would have been HK$212,825,826 (2011:
HK$228,109,117).

At 31 March 2012, the net book amount of property,
plant and equipment pledged to banks to secure bank
loans of the Group amounted to HK$666,807,998 (2011:
HK$634,220,700) (note 36).

At 31 March 2012, the net book amount of property, plant
and equipment held by the Group under finance leases
amounted to HK$86,953,901 (2011: HK$133,581,431).

At 31 March 2012, all leasehold land and buildings are
held under leases of 10 to 50 years in Mainland China. At
31 March 2011, the leasehold land and buildings with net
book amounts of HK$45,360,000 and HK$252,080,218
are held under leases of 10 to 50 years in Hong Kong and
Mainland China respectively.

Depreciation expense of HK$109,726,775 (2011:
HK$97,373,064) and HK$11,787,476 (2011:
HK$11,807,619) has been charged in cost of sales and in
administrative expenses respectively.
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19 LT ihfEF ARE

19 Land use rights

&
Group
2012 2011
BT BT
HK$ HK$
REH At the beginning of the year 21,008,304 20,664,401
ERZE%E Exchange differences 773,500 823,999
B Amortisation (471,839) (480,096)
RER At the end of the year 21,309,965 21,008,304

FRELERESUAPEANL -
EHR10E505F ©

R-ZE——F=A=+—8 A&
ERITEFIKARz L FRERT
REA20,649,2578 L (ZE——F !
20,325,118 7t ) (Ff5E£36) °

20 REW*

The lease terms of all land use rights situated in Mainland
China ranged from 10 to 50 years.

At 31 March 2012, the net book amount of land use rights

pledged to banks to secure bank loans of the Group amounted
to HK$20,649,257 (2011: HK$20,325,118) (note 36).

20 Investment property

£
Group
2012 2011
i BT
HK$ HK$
RERD At the beginning of the year 5,570,000 3,200,000
AT EEH Change in fair value 890,000 2,370,000
& — BB D B (#7:£35(c))  Disposal of a subsidiary (note 35(c)) (6,460,000) -
RER At the end of the year - 5,570,000

(a) R=FE——F=A=+—H"H
EEBERITEREARMZBREY
¥ IR F{E A5,570,0005% 7T (K
536) °

(b) R=ZZB——FNA=+H XK
BEREVECHBIEXSE
¥ AL E A Cushman & Wakefield
Valuation Advisory Services
(HK) LimitedzFE 2 A B ™58
B4 %8 56,460,000 7T °

Same Time Holdings Limited

(a) At 31 March 2011, the net book amount of investment
property pledged to a bank to secure bank loans of the
Group amounted to HK$5,570,000 (note 36).

(b) The Group’s investment property was revalued on 30
September 2011 by Cushman & Wakefield Valuation
Advisory Services (HK) Limited, an independent
professional qualified valuer, at an open market value of
HK$6,460,000.
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21 RNB AR ZiRE 21 Interests in subsidiaries
YA
Company

2012 2011

BT B

HK$ HK$

FETRGBRE  BRAE Unlisted share investments, at cost 57,165,073 57,165,073

FE WM B A RIFRIE (Afita) Amounts due from subsidiaries (note a) 268,676,973 147,802,925
325,842,046 204,967,998

R-ZE-——F=ZA=+—HZETEH The following is a list of the principal subsidiaries as at 31

BARMT : March 2012:
BETRE/
HAMER
i E R Particulars
Place of TELH of issued share
&% incorporation/ Principal capital/ g
Name operation activities registered capital Interest held
2012 2011
% %
BEERR:
Shares held directly:
Same Time International KBELHE REER 50,0008% & & R 1 100 100
(B.V.1.) Limited British Virgin Investment holding FR1ER
Islands 50,000 ordinary
shares of US$1 each
BERE:
Shares held indirectly:
REARZBRERERDA HER HERHEE ZMER 100 100
Dongguan Red Board Limited 2 Mainland China EN Rl 45 3% A 250,000,000 T
Manufacture and sale of Registered capital
printed circuit boards of HK$250,000,000
ERFEFERL? hER EEex AMER 100 100
Dongguan Same Time Electronics Mainland China Dormant 35,000,000/ 7T
Limited 2 Registered capital
of HK$35,000,000
88

Same Time Holdings Limited



Annual Report 2011-2012 = & — —

BR B {3 Notes to the Financial Statements

21 RMBAR 2RE (&)

21 Interests in subsidiaries (Continued)

BBTRE/
HAMEER
i E R Particulars
Place of TELH of issued share
&% incorporation/ Principal capital/ g
Name operation activities registered capital Interest held
2012 2011
% %
Mg ()
Shares held indirectly (Continued):
AROIE) BRAF? hEIA BEREE HfER 100 100
Red Board (Jiangxi) Limited "2 Mainland China EN bl 4 85 AR 373,969,000 Tt
Manufacture and sale Registered capital
of printed circuit boards  of HK$373,969,000
ARBRAF BB HEENRI SR BEAR AREBRHBR 100 100
Red Board Limited Hong Kong Sale of printed 138 70 5,000,000
circuit boards EREERELR D
SR1B T
4 ordinary shares
of HK$1 each and
5,000,000 non-voting
deferred shares
of HK$1 each
ARRMBRERREERAT B HE R R AR L& A 100,0008) % 100 100
Red Board Macao Commercial Macao Sale of printed Registered capital
Offshore Limited circuit boards of MOP$100,000
Same Time Electronics (B.V.1.) RERLHEE/  NEBE TRIETLER 100 100
Limited HE Rt Property holding 1 ordinary share
British Virgin of US$1
Islands/
Mainland China

T REARYEAYEE LREEA ‘
BRXEEES

These companies have no English names and the above names
are translation of Chinese names

2 S EBERHE :

Wholly owned foreign enterprise
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KRB AR ZRE (K)

(a) FEURHE A RRERERRD TR
& WRIEARRRFIL o &K
B AEETR REXNEE
PIANBRAY B ABTEBE -

(b) RBEMERRE  FHAERTE
B zHMBRRAZHBFELERY
ATZA=+—B HEAEEL
T—H - FEEZHGEUBRE
ERUEENBLARABE-T—=
FZA=t—-HALE+TZEAZR
15 B 75 2E B i 4 B 2 B TR R AR
X °

FREET &
FRBAENHNEINBENE - BER
R ENNBEREZRILE -
ZENSEBREHEERE QL2
BRARTEEZRE - Bt - ZFEHREF
AHRBEE -

21 Interests in subsidiaries (Continued)

(a)

(b)

The amounts due from subsidiaries are unsecured,
interest free and are regarded as equity in nature by
the Company. Accordingly, the amounts are classified
as equity instruments, which are carried at cost and not
subsequently remeasured.

All subsidiaries established in Mainland China have
financial accounting year end dated 31 December in
accordance with the local statutory requirements, which is
not coterminous with that of the Group. The consolidated
financial statements of the Group were prepared based on
the management accounts of these subsidiaries prepared
under HKFRS for the twelve months ended 31 March
2012.

22 Non-current deposits
Non-current deposits represent deposits paid for the acquisition

of property, plant and equipment, and deposits paid for the
guarantees of the finance leases. The deposits will not be

realised within twelve months from the end of the reporting
period. Accordingly, the amounts were included in the non-
current assets.

HihFERBEE 23 Other non-current asset
ERE—HESsEEEEMAZEL This represents an unlisted club debenture which is used by
meHREeE- management of the Group.
78 24 Inventories
£HE
Group
2012 2011
T B
HK$ HK$
JR L Raw materials 93,194,957 84,171,532
EER Work in progress 51,822,138 48,614,203
ER @ Finished goods 58,180,798 63,194,958
203,197,893 195,980,693

FERATBEIAAEALIIATHER
R | #) & 58 H 51925,637,223/8 5t (=
F——45 :790,082,507#8T) °

The cost of inventories recognised as expense and included
in “cost of sales” amounted to HK$925,637,223 (2011:
HK$790,082,507).
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25 B RHMEBIRR 25 Trade and other receivables
£H VNG|
Group Company
2012 2011 2012 2011
BT BT T BT
HK$ HK$ HK$ HK$
B S EWR (Hitb) Trade receivables (note b) 233,193,163 254,490,139 - -
7€ FEAFKREM  Deposits, prepayments and

WK (Hfate) other receivables (note ¢) 83,542,119 80,815,290 233,165 203,975
316,735,282 335,305,429 233,165 203,975
(a) EZREMEVRFOREENUT (a) The carrying amounts of trade and other receivables,
TEw AN MERTEEHEAD which approximate their fair values, are denominated in

EEHEE the following currencies:

£
Group
2012 2011
BT BT
HK$ HK$
EYH United States dollar 188,504,316 220,443,443
ARY RMB 97,910,373 84,443,108
BT Hong Kong dollar 29,125,501 29,235,790
Bt EURO 1,170,434 1,158,430
Hit Others 24,658 24,658
316,735,282 335,305,429
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25 B 5 Rk H AR ()
B 5 MR IR I8 3 3R B 4 2 AR

25 Trade and other receivables (Continued)

(b) The ageing analysis of trade receivables based on invoice

DHWT : date is as follows:
&
Group

2012 2011
T BT
HK$ HK$
0-60H 0 - 60 days 174,499,369 191,621,536
61 -120H 61— 120 days 52,486,730 56,859,430
121 - 180H 121 — 180 days 3,964,079 3,700,715
181 - 240H 181 — 240 days 1,124,214 967,944
240 ML E Over 240 days 1,118,771 1,340,514
233,193,163 254,490,139

FEBRTEFNEER KA
30£120H -

R-ZE-——F=A=+—-H8 ¥
5 FE W 7X69,156,463 8B T (=&
——1%F:88,687,2648 ) LB A
BEWERE LEREIRS
B&ESEBRERTHNE L

Sales are made to customers generally with credit terms of

30 to 120 days.

At 31 March 2012, trade receivables of HK$69,156,463
(2011: HK$88,687,264) were past due but not impaired.
These trade receivables relate to a number of independent
customers for whom there is no recent history of default.
The ageing analysis of these trade receivables is as

EFE - WEEZRUFTNRERD follows:
T E3L]
Group
2012 2011
# T BT
HK$ HK$
1-60H 1 - 60 days 58,979,450 77,452,292
61 -120H 61— 120 days 7,674,622 8,502,697
121 - 180H 121 — 180 days 1,305,323 1,102,227
181 - 240H 181 — 240 days 189,388 615,519
240 ML Over 240 days 1,007,680 1,014,529
69,156,463 88,687,264
92

Same Time Holdings Limited



BR B {3 Notes to the Financial Statements

25 BEREMEUWE (&) 25 Trade and other receivables (Continued)

(b) (&) (b) (Continued)
SEEWREAE S EBRZER No provision for impairment of trade receivables was
BERE(ZE——F . #\E) o £ & made for the year (2011: Nil). Amounts charged to the
BERFAINBRNEE-—REEAE allowance account are generally written off when there is
HAM LR B BB /IR S I H8H o no expectation of recovering additional cash.
FRNER7,194,9268 Tt (== During the year, bad debts of HK$7,194,926 (2011:
——f% :5289,584/8 ) E E#E HK$5,289,584) have been directly written off. The amount
k- ESEEIAGZERER has been charged to other operating expenses in the
P EMmEERS - consolidated income statement.

(c) RZEBE—=-ZF=HA=+—8" (c) At 31 March 2012, included in deposits, prepayments and
e FENREEMERZRERE other receivables was an amount of HK$37,564,963 (2011:
T 3B [B] 12 & §{ 7X37,564,96378 T HK$44,026,135) which represents refundable value-added
(==& ——%:44,026,1358T) ° tax.
HibhEWFR K] €Y~ 2 iEa Other receivables and deposits do not contain past due or
REENEE - impaired assets.

(d) XEERAQATIREGEME (d) The Group and Company do not hold any collateral as
AERNERR - security.
EREAH EERARNESR The maximum exposure to credit risk at the reporting
BAREAS DS EEBWRERN A FE date is the carrying amount of each class of receivables
(ER mentioned above.

26 HRITERRIRE CHEIMIEIT 26 Cash at banks and in hand/pledged bank deposits

¥
R-ZBE—=-F=HA=+—H ' &x&EEH The Group’s pledged bank deposits amounting to
BB 3K H R 1T 7 702,646,121 Tt (= HK$2,646,121 (2011: Nil) as at 31 March 2012 represent
E——F |) AEEIPLBTUEE deposits pledged to banks to secure banking facilities granted
AEBERTEEZER  #BHERH to the Group as set out in note 36. The pledged bank deposits
336 BIRFRTEFEFTEREE A will be released upon maturity. The deposits are in RMB and at
BRIER - LULDAREER HEESE fixed interest rate of 3.3% per annum.

FZEAE3.3% °
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26 RITERRRE TEMRT
=3 ()
BOFRRASUTHEHHER

26 Cash at banks and in hand/pledged bank deposits
(Continued)
Cash at banks and in hand is denominated in the following
currencies:

%8 N

Group Company
2012 2011 2012 2011
#T BT T BT
HK$ HK$ HK$ HK$

EY United States dollar
AR RMB

BT Hong Kong dollar
Hith Others

RZE-——F=HA=+-—8 CEH
RITER RITERRESERTE
A 2 FERE H A H17,900,0005 5T
(=& ——4£:12,400,000/8 t) ° R
R Bl A 3B 2 FRIE 3 R B R B
INEE SR BIFTEEE ©

HIRAEEFERRN &S EBRARE

Same Time Holdings Limited

9,939,226 13,347,634 - -
14,918,779 12,007,884 - -

4,703,629 5,718,067 204,096 100,224
75,478 387,748 - -
29,637,112 31,461,333 204,096 100,224

At 31 March 2012, included in the pledged bank deposits and
the cash at banks and in hand of an aggregate amount of
approximately HK$17.9 million (2011: HK$12.4 million) were
deposited in Mainland China. The remittance of funds out of
Mainland China is subject to rules and regulations of foreign
exchange control promulgated by Mainland China government.

The carrying amount represents the maximum exposure to
credit risk.
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27 B 27 Share capital
B E R
Number of £8
Shares Amount
BT
HK$
EERA Authorised:
EREEI0BTZEZER Ordinary shares of HK$0.10 each
R-ZE-FEFMNA—H- At 1 April 2010, 31 March 2011 and
—EZ-—F=A=+-HK 31 March 2012
—E-_f#=A=+-—H 700,000,000 70,000,000
BRTRAZRAE: Issued and fully paid:
EREEI0BT2EBR Ordinary shares of HK$0.10 each
RZZE-ZFMNAE-ARK At 1 April 2010, 31 March 2011
—Z——f=HF=+—H 56,918,520 5,691,852
BITRG (W) Issuance of shares (Note) 11,380,000 1,138,000
RZE-ZHF=A=+—H At 31 March 2012 68,298,520 6,829,852

Wit :

MRZE-——FE=A+HNA ARTHEEE
REBFZFITRESN RERERUMRERE
FREAUGRI7TETRBEAATAEGH
11,380,000 IR E{EO. 1B T Z FT IR 17  Fh
ARER-Z——FWNA-+HRERK
REPERAZ AABREERQATEETF
& $£36,285,262i8 T °

Same Time Holdings Limited

Note:

On 14 March 2011, the Company entered into a placing agreement
with a placing agent who successfully procured certain placees to
subscribe for a total of 11,380,000 new shares of HK$0.1 each of the
Company at a price of HK$3.27 per share. The private placement was
completed on 20 April 2011. The private placement raised net proceeds

of HK$36,285,262 for the Company.
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28 f#18
(a) *&E
AEERECHEERESHEARN

28 Reserves
(a) Group
The amounts of the Group’s reserves and the movements
therein are presented in the consolidated statement of
changes in equity.

(b) &2 F] (b) Company
BAEE BEHES ZitER CE
Share Contributed  Accumulated

premium surplus losses Total

BT BT BT BT

HK$ HK$ HK$ HK$

R-E-ZENA-AH At 1 April 2010 151,921,671 51,917,647 (4,626,370) 199,212,948
XEEFR Loss for the year - - (67,512) (67,512)
RZZ——%=H=+-H At 31 March 2011 151,921,671 51,917,647 (4,693,882) 199,145,436
R-ZE-——FMA—H At 1 April 2011 151,921,671 51,917,647 (4,693,882) 199,145,436
BITRM Issuance of shares 35,147,262 - - 35,147,262
rEEFR Loss for the year - - (4,471,113) (4,471,113)
RZE-Z§=B=+—H At 31 March 2012 187,068,933 51,917,647 (9,164,995) 229,821,585

(c) FEMHEREN (c) Nature and purpose of reserves
() RAZEHEEGIEK (i) The contributed surplus of the Company represents:

- E#ARES7,115,065 _
Bt JiSame Time
International (B.V.l.)
Limited & H Kt & 2 |
R—ANZF=ZAMH

the difference in value at 4 March 1992 between
the nominal value of the Company’s shares
issued in exchange for all the issued ordinary
shares of Same Time International (B.V.l.)
Limited and the value of net assets of the

MEEFEEAQARE underlying subsidiaries acquired on that date
WEEZE AR METZ amounted to HK$37,115,065;
ROEEZEZLR

- RIZEZE=ZFAATR -
B -ERABERSE

the amount of HK$15,940,952 credited to the
contributed surplus as a result of the capital

FMREBEBRTA
15,940,952/8 7T ; &

REBZE-ZTZTAF=A
ETt—HLEFER K
AEEAERB IR
—EEN\ERERE
1,138,370/8 T ©

96

reduction and consolidation of shares of the
Company on 16 September 2003; and

the Company make a distribution in respect of
2008 final dividend amounting to HK$1,138,370
out of contributed surplus during the year ended
31 March 2009.
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28 fitifh (&)
(c) REMHEREM (A
(ii) B # 28 TR IFEHE
~AN—FERFEPHIRF
RE-WBETIERT &
R A TR BB BT
R

- ALQFAERBEREES
XN EHER =

- ARAUEREEES
HitmEREEH B
BITRO RRAEER
2 o

REEREEEAEETERFT
RApEABERK L ZF2RE]Z
REBFF D HRZZWHE
BT EEDIRIEREZH °

(iii)

BFIBEEEITTIRRE - DAFED
BB %cBREABA B EEMRE
BEEZERBEIDARAEZ50% °

REEBLZRREABERMAAR
EADABRPEKLNHMBATE
RYBEEFEARERTEZREI#
BANBED10%ERELEHE B
PR EERETMELRNS0% © %
REIAEARBEREZ  TUDIKE
EHEIER B BERA-RE
EE-—-F=ZA=+—HLEE"
#8%84910,359,994/8 T (=T ——4F :
B)ESEELATEMHBE -

FE A Bt /BB 2 B RRE
P& A Bff BB 2 B) FRIR I R IK 4R~ R BRF
ERAREREE -

29
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28 Reserves (Continued)
(c) Nature and purpose of reserves (Continued)

(ii)

(iif)

The contributed surplus of the Company is
distributable under the Companies Act 1981 of
Bermuda. However, the Company shall not declare
or pay a dividend, or make a distribution out of
contributed surplus, if:

— the Company is, or would after the payment be,
unable to pay its liabilities as they become due;
or

— the realisable value of the Company’s assets
would thereby be less than the aggregate of its
liabilities and its issued share capital and share
premium accounts.

The legal reserve represents the amount set aside
from the retained profits by a subsidiary incorporated
in Macao and PRC and is not distributable as
dividend.

The Macao Commercial Code #377 requires that a
company should set aside a minimum of 25% of the
company’s profit after tax to the legal reserve until the
balance of the reserve reaches a level equivalent to
50% of the company’s capital.

In accordance with the relevant regulations and their
article of association, the Company’s subsidiaries
incorporated in PRC are required to allocate at
least 10% of their after-tax profit according to PRC
accounting standard and regulations to legal reserve
until such reserve has reached 50% of registered
capital. This reserve can only be used for specific
purposes and it is not distributable or transferable to
the loans, advances, cash dividends. Appropriation to
the legal reserve for the year ended 31 March 2012
amounted to HK$10,359,994 (2011: Nil).

29 Amounts due to subsidiaries
The amounts due to subsidiaries are unsecured, interest free

and repayable on demand.
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30 EFREMENR 30 Trade and other payables

& VNG|
Group Company

2012 2011 2012 2011

BT BT # T BT

HK$ HK$ HK$ HK$

BEEMNR Trade payables 325,870,022 396,643,845 - -
BIREMARHEMENT Accruals and other payables 112,310,254 184,121,229 355,498 434,909
438,180,276 580,765,074 355,498 434,909

B REMEBENRNREELTIIE
WHEBEN  MHEREEREQNFEMES:

The carrying amounts of the trade and other payables, which
approximate their fair value, are denominated in the following

currencies:
£H
Group

2012 2011

BT BT

HK$ HK$

AR RMB 395,784,992 447,131,041
BT Hong Kong dollar 33,474,939 117,324,618
E United States dollar 8,719,094 16,109,206
Hity Others 201,251 200,209
438,180,276 580,765,074

B ENABRERXEN 2 RB DM The ageing analysis of trade payables based on invoice date is

mF as follows:
£H
Group
2012 2011
T BT
HK$ HK$
0-60H 0 - 60 days 151,738,843 177,576,325
61 -120H 61— 120 days 91,596,790 135,629,445
121 - 180H 121 — 180 days 56,877,691 64,818,056
181 - 240H 181 — 240 days 18,760,371 15,256,174
240B ML E Over 240 days 6,896,327 3,363,845
325,870,022 396,643,845
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31 Borrowings

%
Group
2012 2011
BT B
HK$ HK$
ERBEE Non-current
RITEM Bank loans 147,690,490 165,943,628
MERE 2 RIE Obligations under finance leases 21,404,017 15,371,777
169,094,507 181,315,405
REBAR Current
R—EREHEERTER Bank loans due for repayment within one year 248,117,008 258,345,994
R—F#IBEESHEE Bank loans due for repayment after one year
ERBAHVRTER which contain a repayment on demand clause - 3,552,214
MERE 2 &IE Obligations under finance leases 26,371,202 28,588,977
274,488,210 290,487,185
BER Total borrowings 443,582,717 471,802,590

SERTER (BEAREREERZ
RITER) HBERATIER - AR —F
BREBYSHEEERKARE
ARBEEZRTENBOERTE

R—FREEE -

R-ZZBE-ZH=ZA=+—-R0 #TE
BREMERBEEZGRAT  A&EHZ

RITERFERERPUT :

The interest-bearing bank borrowings, including the bank loans
repayable on demand, are carried at amortised cost. None of
| the bank loans due for repayment after one year which contains
a repayment on demand clause and that is classified as a

current liability is expected to be settled within one year.

demand clause, are as follows:

The original maturities of the bank loans of the Group as at 31
March 2012, without taken into consideration any repayment on

e ]
Group

2012 2011

T BT

HK$ HK$

—EHR Within one year 248,117,008 258,345,994
EZF In the second year 67,691,475 105,785,342
FE-ZEERF In the third to fifth years 79,999,015 63,710,500
395,807,498 427,841,836

99

Same Time Holdings Limited



—EBE—-——Z=-F— =% F£ 3 Annual Report 2011-2012

BR B {3 Notes to the Financial Statements

31 EX (&) 31
BRBETEREFR2EERBERN
B 5E36 ©

R-ZZBE-ZH=ZA=+—-0 4A5%H
ZREHEREZERPUT ¢

Borrowings (Continued)
Details of assets pledged to banks to secure bank loans are set
out in note 36.

At 31 March 2012, the finance lease liabilities of the Group are
repayable as follows:

£H
Group

2012 2011

BT BT

HK$ HK$

—FE R Within one year 27,365,332 29,497,598
EZF In the second year 19,196,396 12,684,024
F=ZEERF In the third to fifth years 4,951,997 4,593,898
51,513,725 46,775,520

RIREIHER Future finance charges on finance lease liabilities (3,738,506) (2,814,766)
MEHESEGELRE Present value of finance lease liabilities 47,775,219 43,960,754

MEHEREZRENT :

The present value of finance lease liabilities is as follows:

e ]
Group

2012 2011

T BT

HK$ HK$

—EHR Within one year 26,371,202 28,588,977
EZF In the second year 17,210,138 11,460,348
F=Z2ERF In the third to fifth years 4,193,879 3,911,429
47,775,219 43,960,754

Same Time Holdings Limited
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31 B ()

ERWREEUATIERREN

31

Borrowings (Continued)
The carrying amounts of the borrowings are denominated in the
following currencies:

£H
Group

2012 2011

BT BT

HK$ HK$

AR RMB 431,138,571 415,486,908
BT Hong Kong dollar 12,444,146 35,561,695
E United States dollar = 20,753,987
443,582,717 471,802,590

RB|BEMR - REBWNERERNRE
BRERENEE R B AEENER

The exposure of the Group’s borrowings to interest rate
changes and the contractual repricing dates at the end of the

mT reporting period are as follows:
3]
Group
2012 2011
BT BT
HK$ HK$
6EARIT 6 months or less 234,217,919 161,774,561
6-1218 B 6 -12 months 196,920,653 284,474,788
1-5% 1-5 years 12,444,145 25,553,241
443,582,717 471,802,590

RZB-——F=A=+—-H &X&
EzRTERRBMEHAEEERE
BEX2ENERNEMARXBE.31%E
7.05%K £5.25%%8.00% (=& ——
F :3.50%%E6.25% K B1.21%=
10.01%) - HEREEMWEREEHE A FE
& o

Same Time Holdings Limited

The effective interest rates of the bank loans and the
obligations under finance leases of the Group at 31 March
2012 were ranging from 6.31% to 7.05% per annum and
5.25% to 8.00% per annum respectively (2011: ranging from
3.50% to 6.25% per annum and from 1.21% to 10.01% per
annum respectively). The carrying amounts of the balances
approximate their fair values.
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/\ar)\ (na)

FR AEEEEZ —HRITHBER
BHEFP-—ERERE REEERE
HETEEGER(ZZ2——F ()&
SECHEBERUNEAEZTEZN2.2
RNVEEREHETEEBRR) -
RZEB-—Z-—F=ZA=+—H K&H
ERTZEEH AEBCEREIT
&4 ££62,000,0008 T (=& ——
% : 110,000,000 T) E#F E £ H
7 #937,000,0008 T (Z T — —F :
82,000,000 jt) ° B LR T E 3k
RE I MDA E12,307,5418 T (=&
——% :35,559,34978 T) O 4R A BT
BMRRRFEFIEARBEES - R
“E-"FHA ZRTECHRZEE
EEZHE-

AR i A R O 18 35

31 Borrowings (Continued)

During the year, one of the banking facilities granted to the
Group stipulated that the assets should not be pledged without
permission. (2011: (i) the total liabilities over total equity of the
Group should not be more than 2.2 and (ii) the assets should
not be pledged without permission). At 31 March 2012, the
Group breached such covenant. The banking facility from the
bank was approximately HK$62 million (2011: HK$110 million)
of which approximately HK$37 million (2011: HK$82 million)
had been utilised as at 31 March 2012. Accordingly, the non-
current portion of such bank loans amounted to HK$12,307,541
(2011: HK$35,559,349) was reclassified as a current liability
in the consolidated statement of financial position as at 31
March 2012. In May 2012, the bank granted a waiver from
strict compliance with the covenant requirement of the banking
facility.

32 Convertible redeemable bond

2012 2011

T BT

HK$ HK$

8ES? Liability components 57,591,570 -
BRAXNTETIERATE Fair value of the embedded derivative 9,290,040 -
66,881,610 -

AEBITLRBHE BTLEAE
90,000,000 T A = FMW1.0% A
BEUERES N-_ZT——FHA
+t=HERREHAELNEB TZE
REBE-RZIE——FENB+ BT
BEHRERBA BEFENESRTAHE
#E 5t M = F LA {890,000,0007% 7t &
M HESFZHTHBEF A ERRIR
BR18EBEINERIBRAERRATRZE
B o

The Group entered into a subscription agreement to issue a
three-year 1.0% convertible redeemable bond at a total nominal
value of HK$90 million. A resolution was duly passed and
approved by the shareholders on 13 May 2011, and the bond
certificates were issued to the subscriber on 16 June 2011.
The bond matures three years from the date of issuance at
their nominal value of HK$90 million or can be converted into
ordinary shares of the Company at HK$1.8 per share after six
months from the date of issuance.
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32 AR AEREGES (&)
AR AR AT HE B 16 25 09 = BRI R4
mE

(a) F=
RRABBIZERE.0%Z S A
BABEEESNFE -

(b) H|IR(E

AR AREES T REDIER
RESKRISEBT (RNERE) X
BERG  BRBRETERE (HH
BE)RODEH FAREH2
B ENRRERRES - ER
Dk~ HRREERR - HtbRE
SR BERBEHENET
WINERT  EREREREM
—RAREAMAZE - BRET
38 E R A B R R B R
E{E R ER BT -

(c) ZE/EFH
ARBAUERESENR-E—5h
EXAB+EBEIH-

(d) ARFEEEE
KARKBEERA=ZE——FXA
TARERERRAREBOES
BFEABBEAORU4EBEERE
o BEEANEHEZ105%E [F
RIZEE S (FEEZRA) 2
MNEBO2HH MO ES -

(e) HEAEEER
BEFEBEABER-_Z—Z=ZF~
B+ ABRZZHABRRTE
EBRAAATBEEHFTPNROBE
R (ZEBANATAUHE)
BRI A S EI03%ER R E
BEE AR (TEFEZE) 2R EE
EE2HERBLES °

Same Time Holdings Limited

32 Convertible redeemable bond (Continued)
The major terms and conditions of convertible redeemable

bond are as follows:

(a)

Interest rate
The Company shall pay an interest on the convertible
redeemable bond at 1.0% per annum.

Conversion price

The convertible redeemable bond can be converted into
shares at the initial conversion price of HK$1.8 per share,
subject to adjustments. The conversion price will be
subject to adjustment for, amongst others, consolidation,
subdivision or reclassification of shares, capitalisation
of profits or reserves, capital distribution, rights issues
of shares or options over shares, rights issues of other
securities, issues at a certain discount to current market
price, change of control and other usual adjustment
events. The conversion price may not be reduced so that
the conversion shares may fall to be issued at a discount
to their par value.

Maturity
The maturity date of the convertible redeemable bond is 15
June 2015.

Redemption at the option of the Company

The Company may upon giving not less than 14 days’
notice to the bond holder, at any time after 16 June 2011
redeem all or part of the outstanding bond at a redemption
price at 105% to its relevant principal amount, together
with accrued interest accrued to and excluding the date of
redemption.

Redemption at the option of the holder

At any time and from time to time after 16 June 2013 until
the maturity date, the bond holder may, having given not
less than 90 days’ written notice to the Company (which
notice shall be irrevocable), redeem all or part of the
bond at 103% of relevant principal amount, together with
accrued interest accrued to and excluding the date of
redemption.
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32 AR AIEEES (&)

(f)

ERRESZEFEXEMED
AR ERLRE  FAEAR
BERAQATEREERSM L
BEEDAHNESERSHR
EEEHMFEE2HES -

RRUEEESNAFEBAS
NAEERMMEMER-ENHE
BAEE BABIRENIH
DFEUATRRATBERESME
FIE (R 5 BA) B AKAT
ETANRFEFME - RAXDT
ATENRAFERBREMNES
B 75 2 AR Th BE E2 BT HR AR Th RE Y
HEAE BEZERRBRAR
PTTETAEMEE-

R=ZZFE——-F—A++tH £*2A
AR AR A £ 58 2 105%8 B &
£ %824,300,00058 7T 7] #2 B% 7 &
ElfE% o

32 Convertible redeemable bond (Continued)

(f)

Redemption for delisting or change of control

Following the occurrence of suspension or delisting of the
Company, the bond holder will have the right to require the
Company to redeem the entire bond at a principal amount
outstanding together with any accrued interest accrued up
to and including the date of repayment.

The fair value of the convertible redeemable bond was
determined by an independent qualified valuer based
on the Binomial Lattice Model. The fair value of the
liability component on initial recognition was valued as
the proceeds of the convertible redeemable bond (net of
transaction cost) minus the fair value of the embedded
derivative. The fair value of the embedded derivative was
valued by estimating the value of the whole bond with and
without the conversion feature. The difference in value
reflects the value of the embedded derivative.

The Company redeemed HK$24.3 million of the principal
amount of the convertible redeemable bond on 17 January
2012 at 105% of the relevant principal amount.

EERIELEWMT - The movement of liability component is as follows:
ET
HK$
R-ZE——FE <A+ BEEHXD Liability component as at 16 June 2011 74,708,570
FRAFMBEXZE (MiE12) Interest expense for the year (note 12) 3,196,746
W EARAXARE Less: interest payment during the year (142,746)

B B

R-FE-Z-F=A=+t—-HEEXHD

R-ZZE-—ZF=ZA=+—HB- 7
BRAJERESFEEMRINAF
E560,214,230/8 T - AFET
FRFRBEEREFE  FAF
R4 31%E5.50%5T & o

Partial redemption

Liability component as at 31 March 2012

(20,171,000)
57,591,570

The fair value of the liability component of the convertible
redeemable bond at 31 March 2012 amounted to
HK$60,214,230. The fair value is calculated by using
discounted cash flow method using discount rates ranged
from 4.31% to 5.50%.
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32 AR A ERES (8) 32 Convertible redeemable bond (Continued)

(f) ERBRESESEREmER (f) Redemption for delisting or change of control
(&) (Continued)
BMARSTETI AN ATEEZSHW The movement of fair value of the embedded derivative is
T: as follows:
HIT
HK$
RZEBE——FEXA+AREHHRAK Fair value of the embedded derivative
PTETEMAFE as at 16 June 2011 15,291,430
o EE Partial redemption (4,129,000)
BRARXMTETIANAFEZDH 2R HE Gain from change in fair value of the
embedded derivative (1,872,390)
RIEBE-—ZF=ZA=+—HHR AR Fair value of the embedded derivative
TTEIAENATE as at 31 March 2012 9,290,040

HEZZ——-F=A=+—HL
FE G BARTEIANATFE
#551,872,3008 T ' CHREE
WERERALERFE BE=
E-——F=ZH=+—HLEEE"
ARBRAIERESEENINE
BRI E X H53,196,74658 7T » )
RER A% 2 Bl AERF B %
REMEFIR?.29% K 6.65%51E ©

33 EIEMEH
EEEEUHNTREN G S TERE
EEHEEYMERBaBEKY BB
EFEPEEMEBES RAR BB
WY SRR T B TR ERR e
BESHLUSEEELEMERES
B BB EEREEEE
FRIE Y o

The fair value change in the embedded derivative for
the year ended 31 March 2012 is HK$1,872,390, which
is recognised in the consolidated income statement and
disclosed separately. The related interest expense of
the liability component of the convertible redeemable
bond for the year ended 31 March 2012 amounted to
HK$3,196,746, which is calculated using the effective
interest method with an effective interest rates of 7.29%
and 6.65% before and after the redemption respectively.

33 Deferred income tax
Deferred income tax assets and liabilities are offset when there

is a legally enforceable right to offset current income tax assets
against current income tax liabilities and when the deferred

income tax assets and liabilities relate to income taxed levied
by the same taxation authority on either the taxable entity or
different taxable entities where there is an intention to settle the

balances on a net basis.
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33 IEIEFFER (8) 33 Deferred income tax (Continued)
BELEFEHEEZEHNT - The movements in the net deferred income tax liabilities are as
follows:
£
Group

2012 2011
#x BT
HK$ HKS$
REH At the beginning of the year 9,566,546 6,723,480
EHRaWERIE (MT13) Charged to consolidated income statement (note 13) 1,255,249 47,395

HRE2HBBEERXHE Charged to consolidated statement of
comprehensive income 2,067,874 2,795,671
HE—RBM B DT (#:£35(c)) Disposal of a subsidiary (note 35(c)) (611,998) -
EXERE Exchange differences 104,029 -
REXR At the end of the year 12,381,700 9,566,546
EEFFEREBEARBONGEE R A substantial portion of the deferred income tax liabilities will be
B+—EABEE - settled after more than 12 months from the end of the reporting

period.

FRIELEFFEHEEREE &8 (B The movements in deferred income tax liabilities and assets
B —EFHitE &R T (prior to offsetting of balances within the same taxation

jurisdiction) during the year are as follows:
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33 IEIEFFER (8) 33 Deferred income tax (Continued)
ELEFFEBHEE Deferred income tax liabilities
-
Group
MERERE
MEE  Accelerated
Revaluation tax Hith AF
of properties depreciation Others Total
B BT B B
HK$ HK$ HK$ HK$
R-Z-ZFEMA—-A As at 1 April 2010 183,781 7,727,755 - 7,911,536
HReWERIHE Charged to the consolidated
income statement - 15,547 - 15,547
EGE2EBERIH Charged to consolidated
statement of comprehensive
income 2,795,671 - - 2,795,671
WZZ——%=ZA=+—H Asat31 March 2011 2,979,452 7,743,302 - 10,722,754
AZE——FNA—H As at 1 April 2011 2,979,452 7,743,302 - 10,722,754
hReRaRIH Charged to the consolidated
income statement - 2,089,495 2,375,545 4,465,040
EGRe2EBERIH Charged to consolidated
statement of comprehensive
income 2,067,874 - - 2,067,874
HE—BKBAR Disposal of a subsidiary (640,728) 28,730 - (611,998)
ELEH Exchange differences 91,040 23,616 30,260 144,916
W-E—-H=A=+-H Asat31 March 2012 4,497,638 9,885,143 2,405,805 16,788,586
107
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33 ELEFTFH (&)

34

33 Deferred income tax (Continued)

EEFEHERE Deferred income tax assets
%
Group
B Hith Gl
Tax losses Others Total
BT BT BT
HK$ HK$ HK$
R-ZE-ZFMA—AH As at 1 April 2010 (1,188,056) - (1,188,056)
ERelREE S H Charged to consolidated income
statement 31,848 - 31,848
RZEBE-——%=A=+—H As at 31 March 2011 (1,156,208) - (1,156,208)
R-ZE——FMA—H As at 1 April 2011 (1,156,208) - (1,156,208)
EGAWERTA Credited to consolidated income
statement - (3,209,791) (3,209,791)
EREWARIH Exchange differences - (40,887) (40,887)
R-ZE--—f=H=+—H As at 31 March 2012 (1,156,208) (3,250,678) (4,406,886)

EEMESHEEDREEABRERNZ
A& B R R PER T B F B IR Mk T4
BOoBBIERR NEBARERN
18#9226,300,000/8 T (=& ——F :
105,800,000 7T ) A #5 ¥ LUK 85 &
RERBIMA - RERBEBFERNE
$£4#9128,700,000/8 T (=& —— & :
35,000,000/ Jt) Z K718 © #51R2014
FR2017H (ZF——F 1 20126 &
2016%F) @ - Et B W R B ER
/H\g °

IESE YA
EEWAREFEIAEREREF
WeBGHE REERERERE
AR e s o

34

Deferred income tax assets are recognised for tax losses
carried forward to the extent that the realisation of the related
tax benefit through future taxable profits is probable. The Group
has unrecognised tax losses of approximately HK$226.3 million
(2011: HK$105.8 million) to carry forward against future taxable
income. Unrecognised tax losses of approximately HK$128.7
million (2011: HK$35 million) will expire from 2014 to 2017
(2011: from 2012 to 2016). Other tax losses have no expiry
date.

Deferred income
The deferred income represents government grants received

for the construction of a plant in Jiangxi in Mainland China,
which is amortised over the expected useful live of the plant
upon the commencement of the operation.
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35 HERERBRME
(a) BRFTEBLAT (B18) /BREEE

35 Notes to the consolidated cash flow statement
(a) Reconciliation of (loss)/profit before income tax to cash

EBEEZRETHERRK generated from continuing operations:
&
Group
2012 2011
BT BT
HK$ HKS$
BRETISHLAT (B518) /BF  (Loss)/profit before income tax (16,473,867) 1,437,848
T FERRE 2 Amortisation of land use rights 471,839 480,096
B B AR E A WA Amortisation of deferred income on
2 government grants (449,361) (391,870)
2 AR M BR Bad debts written off 7,194,926 5,289,584
RENEATEED Change in fair value of an investment property (890,000) (2,370,000)
M BBERRZERE Depreciation of property, plant and equipment 121,514,251 108,468,656
HE-ENBLARER Loss on disposal of a subsidiary 240,322 -
HEME - HBERRE Loss/(gain) on disposal of property, plant
B () and equipment 2,571,504 (162,045)
FMEWA Interest income (215,070) (1,566,849)
BME AR Finance costs 40,898,703 32,919,300
BAXTETIENAFEE  Gain from change in fair value of the
282 WHE embedded derivative (1,872,390) -
LEESEEA 2 L% BF Operating profit before working capital changes 152,990,857 144,104,720
FEEM Increase in inventories (7,217,200) (76,501,771)
B2 R EMERM Decrease/(increase) in trade and
"L/ () other receivables 16,065,928 (137,267,020)
BESRAMERR (Decrease)/increase in trade and
CGR2),/#m other payables (142,348,798) 225,297,257
TEMBEERD Decrease in derivative financial liabilities - (98,747)
REEBRELEZRS Cash generated from continuing operations 19,490,787 155,534,439

by FEFBRERS
BE-_Z—_-—f=ZHA=+—H
LtFEFE AEEEBRMERE
BEVE BMERMESESL
12,126,924 T (=T — —F :
7,983,563/ T) °©
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(b) Major non-cash transactions
For the year ended 31 March 2012, the Group had
entered into finance lease arrangements amounted to
HK$12,126,924 (2011: HK$7,983,563) for the purchase of
property, plant and machinery.
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35 ZREREREXRMT (E) 35 Notes to the consolidated cash flow statement
(Continued)
(c) HE—EMBAAF (c) Disposal of a subsidiary
2012
BT
HK$
HReRE Cash consideration 57,000,000
W ERWHENBARZFEE Less: net assets relating to a subsidiary disposal of
ME - BRERZE (HL18) Property, plant and equipment (note 18) 40,545,821
REWE (H20) Investment property (note 20) 6,460,000
H A & WK Other receivables 189,241
EWAEE A RRE Amounts due from the group companies 244,000
RITEFRERES Cash at banks and in hand 10,852,725
Hitb AR Other payables (236,000)
EHMEHEE Tax payable (203,467)
REFTEHBE (#1:233) Deferred tax liabilities (note 33) (611,998)
57,240,322
HE-BHBLEE Loss on disposal of a subsidiary (240,322)
HEMBATZES T H SHES Analysis of net cash inflow in respect of disposal of a
o subsidiary:
2012
BT
HK$
EWERERE Cash consideration received 57,000,000
FEERTERRES Cash at banks and in hand disposed of (10,852,725)

HE-BMBLARZRERANFHE Net cash inflow in respect of disposal of a subsidiary 46,147,275
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36 WITEE 36 Banking facilities
MN-ZE——-—F=A=+—H K&EH At 31 March 2012, total facilities granted to the Group
2 #4R 17 {5 & £6 /455,185,290 T amounted to HK$455,185,290 (2011: HK$496,593,446) of
(—Z——1% 496,593,446 1) » & which HK$395,807,498 (2011: HK$427,841,836) were utilised.

FEEAZEE%5395,807,498/8 T
(=T ——1% : 427,841,836 Tt) °

BEEEH AEBEHETHE Among the total facilities, banking facilities amounting to
EfEEIEHEB EARTEESE HK$337,841,996 (2011: HK$371,034,137) were secured by
337,841,996 8 T (=& — — F : legal charges on the following assets of the Group:
371,034,137 8 T) Z R °
£F
Group
2012 2011
T B
HKS$ HK$
Y - BE KR (#7:£18(b))  Property, plant and equipment (note 18(b)) 666,807,998 634,220,700
T ERRE(AEE19) Land use rights (note 19) 20,649,257 20,325,118
BEME (HiE20) Investment property (note 20) - 5,570,000
B RITFR (H1:£26) Pledged bank deposits (note 26) 2,646,121 -

690,103,376 660,115,818

37 FARERE 37 Contingent liabilities
RAATZRAEBEH RN ELHE The Company has contingent liabilities relating to corporate
NAZBBTEERELZER = guarantees given in respect of banking facilities which include
18 £337,841,9968 T (=& ——F : trust receipt loans, bills payable and bank loans extended
472,887,21387T) » BAIEETEWIEE to certain subsidiaries amounted to HK$337,841,996 (2011:
% ENEZRBTER - HK$472,887,213).
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38 HEiE 38 Commitments
(a) BEAEIE (a) Capital commitments
£H
Group
2012 2011
BT BT
HKS$ HK$
EENERER Contracted but not provided for
BE - #EREE Plant, machinery and
MERE leasehold improvements 3,740,784 13,075,178
REWB AT Investments in subsidiaries 4,211,496 4,211,496
7,952,280 17,286,674
N—EE—=—FE=ZH=+—8 K The Company had no capital commitments as at 31 March
AEREEARE (ZB——& 2012 (2011: Ni).
;®) o
(b) REHEE 2 AIE (b) Commitments under operating leases
() WETUHMESLEAE X (i) The future aggregate minimum lease payments
EXxNzHmEELTEDN under non-cancellable operating leases in respect of
T properties are as follows:
£
Group
2012 2011
BT BT
HK$ HK$
TREB—F Not later than one year 4,793,669 3,415,489
BB-FEF Later than one year and not later than
HBAF five years 1,878,000 3,403,137
6,671,669 6,818,626
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38 A&¥E (F&) 38 Commitments (Continued)
(b) BEHE Z&IE (B&) (b) Commitments under operating leases (Continued)
(i) MEBETARHELERE K (i) The future aggregate minimum lease rental
IR PE W ER 2 B (& FH & FRIE 20 receivables under non-cancellable operating leases in
™ respect of properties are as follows:
£
Group
2012 2011
BT B
HK$ HK$
TRB-—F Not later than one year - 34,533
(i) A=ZZE—Z=—F=ZA=+— (ili) The Company had no operating lease commitments at
H XARRELEHER 31 March 2012 (2011: Nil).
B(ZE——F &) -
39 BEALRS 39 Related party transactions
(a) TEEBAEMS (a) Key management compensation
£F
Group
2012 2011
i BT
HK$ HK$
HFeRHEMEH Salaries and other short-term
BEREA employee benefits 9,790,542 8,814,285
RIRREA Pension costs 115,715 96,650
9,906,257 8,910,935
FTEEEASCEAQTESE Key management includes directors, chief executive
THAH MEEE BKER officer, financial controllers, general managers and
DNEME ° company secretary of the Company.
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39 AEAMLERS ()

(b) BE=-FE——-F=A=+—HL
FE AEEETUTEEAML
x5 :

(i) Same Time International
(B.V.]) Limited (R A& 2 &
EMBARE) EFRERS) HE
BRBRAR (HRARES
BERALE (EXRE]) HEy
Aat (Tmat )95
Bzna) ERER)RTAL
EEZRBEFXFARLA (X
RAZZEWEBAE) =
ERITROzHE RER
& £57,000,0005& 7T ;

(i) AEEFHRRA2T (FHFHED)
(K2R z2EWE A A)
(ERER) Bt (F
RERBITLEEURSE
BMEGE BERESR
3,640,000/ 7T ;

RE(ERER) HELRLE
(ERBERIIEES — A
NREBYWERZ BeR
{843,710,00058 7T ;

(iii)

RE(ERER) HEHESL
(AR —NEE)(ER
ERYEES —EuR
BEEMENZE HREREAR
1,070,000 T ; &

R-—ZE-——F—A++tH"
KABBESFEHEEA (KA
MEFBEEHEENERR
R)IREBEAESEEZ105%E
B 78 €24,300,00058 JT 7 #2
BROERES -

(V)

Same Time Holdings Limited

39 Related
(b) The

party transactions (Continued)
Group entered into the following related party

transactions during the year ended 31 March 2012:

(i)

(i)

(iii)

(iv)

(v)

114

an agreement between Same Time International
(B.V.l.) Limited (a wholly-owned subsidiaries of the
Company) (as vendor) and Unique Tower Limited
(company equally owned by Mr Yip Sum Yin (“Mr Yip”)
and Madam Yu Hung Min (“Madam Yu”), directors
of the Company) (as purchaser) for the sale and
purchase of entire issued share capital of Dyford
Industries Limited (a wholly owned subsidiary of the
Company) for a cash consideration of HK$57,000,000;

an agreement between Same Time Electronics
Limited (“STE”) (a wholly-owned subsidiary of the
Company) (as vendor) and Madam Yu (as purchaser)
for the sale and purchase of a property in Hong Kong
for a cash consideration of HK$3,640,000;

an agreement between STE (as vendor) and Mr Yip
(as purchaser) for the sale and purchase of another
property in Hong Kong for a cash consideration of
HK$3,710,000;

an agreement between STE (as vendor) and Mr Yip
Wing Fung (a director of the Company) (as purchaser)
for the sale and purchase of another property in Hong
Kong for a cash consideration of HK$1,070,000; and

the Company redeemed HK$24,300,000 of the
principal amount of convertible redeemable bond on
17 January 2012 at 105% of the relevant principal
amount from the bond holder of which Mr Chung Chi
Shing, a director of the Company, is the beneficial
shareholder.
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40 HEBRERE

R-ZZE——FWA=-+=H &QF
HEBRESFBRAT (EBHEREDFT
VYEREERGE Bt BEEARBERRR
BRERERAABRAUGRE M
3.13% T 2 E1& R I8 & % 13,650,000
BREREEOIBTZHFR -BES
BERZZE—Z-ZFEXAZ+EHAR
B > 2 £813,650,000/% It 12 C EEH
RB-RAQABMBAERBIEREY
41,700,0008 T AEAR KB EEE
R/ BRBEREERRETERE
REER HRBETEHERHD H=
ZE——FXNA-+HB (ARERDZ
BITHHED) L JERBRAUBEES (M
F2)zREKERERKM1.878
THAEE1.758 T °

40 Events after the reporting period

On 23 April 2012, the Company entered into a placing
agreement with Fortune (HK) Securities Limited (the “Placing
Agent”), pursuant to which the Placing Agent agreed to procure,
on a best effort basis, independent placees to subscribe up to
a maximum of 13,650,000 new shares of HK$0.1 each of the
Company at a price of HK$3.13 per share. 13,650,000 shares
of the Company were finally subscribed for and the placing
was completed on 25 June 2012. The Company intends to use
the net proceeds of approximately HK$41,700,000 as working
capital of the Group and/or for possible investment in the future
when opportunities arise. As a result of the issue of the placing
shares, the conversion price under the convertible redeemable
bond (note 32) shall be adjusted from HK$1.8 to HK$1.75 per
share with effect on 25 June 2012, being the date of issue of
the placing shares.
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BE=A=+—HLEE
For the year ended 31 March
2012 2011 2010 2009 2008
FTiER FTER TERT TER TER
HK$’ 000 HK$' 000 HK$’000 HK$’000 HK$’ 000

E ¥ Results

EEAEG (B1B) /BT (Loss)/profit attributable

to owners (38,978) 6,950 (46,535) 23,403 30,983
EERERE Assets and liabilities
BEE Total assets 1,549,001 1,605,596 1,359,306 1,164,363 1,028,162
HEE Total liabilities (1,043,574) (1,124,258) (972,498) (738,277) (642,494)
B Total equity 505,427 481,338 386,808 431,086 385,668
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