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Management Discussion and Analysis
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DIVIDENDS

The board (the “Board”) of directors (the “Directors”) of Pacific
Plywood Holdings Limited (the “Company”) has resolved not to
declare an interim dividend for the six months ended 30 June
2017 (six months ended 30 June 2016: Nil).

BUSINESS REVIEW

During the six months ended 30 June 2017, the Company and its
subsidiaries (collectively referred to as the "“Group”),
principally engaged in the business of operation of peer-to-peer
("P2P") financing platform and other loan facilitation services,
money lending and provision of credit and securities
investments.

were

Operation of P2P Financing Platform and Other Loan
Facilitation Services Business

Since the completion of the acquisition of Katar Global Limited
and its subsidiaries (the “Katar Global Group”) on 20 October
2015, the Group, through relevant structured contracts (the
“Structured Contracts”), has been engaging in the operation of
a P2P financing platform in the People’s Republic of China (the
“PRC"), matching borrowers with private lenders for various
financial products through the internet under the “CAIJIA” brand,
which is conducted via the website (www.91caijia.com) (the
“Caijia Website"). During the six months ended 30 June 2017, a
segment revenue of approximately HK$163,466,000 (six months
ended 30 June 2016: HK$158,780,000) and a segment profit of
approximately HK$146,747,000 (six months ended 30 June 2016:
HK$92,119,000) were recorded.

Compliance of Structured Contracts with the PRC Laws,
Rules and Regulations for Operation of P2P Financing
Platform

During the six months ended 30 June 2017 and up to the date of
this report, no evidence has come to the attention of the
Company that the parties to the Structured Contracts have not
performed their obligations in compliance with the Structured
Contracts. Moreover, as at the date of this report, the Group has
not encountered any interference or encumbrance from any
governing bodies in operating its business under the Structured
Contracts. Thus, the Board considered that the implementation of
the Structured Contracts is satisfactory and in compliance and
the Structured Contracts shall be enforceable under the PRC laws
and regulations.
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Money Lending and Provision of Credit Business

Since obtaining the money lenders licence under the Money
Lenders Ordinance (Chapter 163 of the Laws of Hong Kong) in
2011, Joy Wealth Finance Limited (“Joy Wealth”), a wholly-
owned subsidiary of the Company, has provided a wide variety of
loans with an accumulated amount of approximately HK$2,536
million. Interest rates ranged from 8% to 15% per annum during
the six months ended 30 June 2017 (six months ended 30 June
2016: 10% to 36%). For the six months ended 30 June 2017,
interest income recorded by Joy Wealth was approximately
HK$43,394,000 (six months ended 30 June 2016:
HK$28,843,000). Details on the loan and interest receivables are
set out in note 14 to the condensed consolidated interim
financial information.

Securities Investments Business

As at 30 June 2017, the Group held several investments which
were equity securities listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) for long-term investment
with fair value of approximately HK$823,415,000 (31 December
2016: HK$718,465,000). During the six months ended 30 June
2017, these investments in listed securities led to a net fair value
gain being recognised as an other comprehensive income in an
amount of approximately HK$73,287,000 (six months ended 30
June 2016: net fair value loss of HK$155,568,000) while there
was gain on disposal of approximately HK$4,824,000 during the
six months ended 30 June 2016 recognised in the unaudited
condensed consolidated statement of profit or loss. Significant
investments in listed securities are discussed as below:

Investment in shares of Imperial Pacific

The Group held 5,426,900,000 shares of Imperial Pacific
International Holdings Limited (a company whose shares are
listed on the Stock Exchange with stock code: 1076) (“Imperial
Pacific”), representing approximately 3.8% of the then issued
share capital of Imperial Pacific as at 30 June 2017. Imperial
Pacific, through its subsidiaries, is mainly engaged in gaming and
resort business, including the development and operation of
integrated resort on the Island of Saipan, Commonwealth of the
Northern Mariana Islands.
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As at 30 June 2017, the fair value of the shares of Imperial
Pacific held by the Group amounted to approximately
HK$662,082,000 (31 December 2016: HK$575,251,000),
representing approximately 80.4% (31 December 2016: 80.1%) of
the Group's total investment in the listed securities. There was no
disposal nor addition of shares of Imperial Pacific during the six
months ended 30 June 2017 and 2016. The net fair value gain
recognised as an other comprehensive income for the investment
in shares of Imperial Pacific for the six months ended 30 June
2017 was approximately HK$86,830,000 (six months ended 30
June 2016: net fair value loss of HK$146,526,000).

Investment in shares of Huarong Int Fin

The Group also held 36,786,000 shares of Huarong International
Financial Holdings Limited (a company whose shares are listed on
the Stock Exchange with stock code: 993) (“Huarong Int Fin"),
representing approximately 1.0% of the then issued share capital
of Huarong Int Fin as at 30 June 2017. Huarong Int Fin, through
its subsidiaries, is principally engaged in brokerage and dealing of
securities, futures and options contracts, margin financing, loan
financing, financial advisory, investment, provision of
management and consultancy services.

As at 30 June 2017, the fair value of the shares of Huarong Int
Fin held by the Group amounted to approximately
HK$103,737,000 (31 December 2016: HK$112,197,000),
representing approximately 12.6% (31 December 2016: 15.6%) of
the Group's total investment in the listed securities. There was no
disposal nor addition of shares of Huarong Int Fin during the six
months ended 30 June 2017 and 2016. The net fair value loss
recognised as an other comprehensive loss for the investment in
shares of Huarong Int Fin for the six months ended 30 June
2017 was approximately HK$8,461,000 (six months ended 30
June 2016: net fair value loss of HK$19,074,000).
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OUTLOOK

Operation of P2P Financing Platform and Other Loan
Facilitation Services Business

The Group is of the view that the strong profit-making ability of
this segment may or may not be sustainable in the future as the
P2P lending industry is on the consolidation phase and according
to publicly available information, several P2P financing platforms
in the PRC were shut down due to high default rate on loans,
which has adversely affected the confidence of potential lenders.
Also, the number of P2P financing platforms is decreasing after
implementation of strict rules on P2P lending industry by the
PRC government with its efforts in reforming the financial
system. The Group believes that maintaining and enhancing the
“CAIJIA" brand as well as modifying existing business model are
critical to its competitive advantage and for it to maintain or gain
market share. Thus, the Group has strengthened its credit
assessment and due diligence procedures on potential borrowers
under the P2P loan facilitation services business in order to
reduce loan default risks and to ensure high-quality loans.
Moreover, in order to maintain profitability in this segment, the
Group would continue developing the business of provision of
other loan facilitation services, which has been generating
satisfactory income to the Group.

Adoption of the Revised Business Model

As set out in the circular of the Company dated 29 September
2015, the Company shall, within 3 months after completion of
the acquisition of the Katar Global Group, look for acquisition
opportunities of foreign companies principally engaged in
e-commerce related business with track records and if the Group
is able to identify and complete such acquisition, the Group can
immediately obtain sufficient foreign experiences to achieve the
qualification requirement under the State Council promulgated
Regulations for the Administration of Foreign-invested
Telecommunications Enterprises and then initiate the process of
unwinding the Structured Contracts.
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However, if the Company is not able to identify any suitable
acquisition targets, it shall consider either (i) to establish
e-commerce related business overseas by itself to gain foreign
e-commerce experiences; or (ii) consider modifying the business
model of the Katar Global Group such that reliance on the P2P
online financing platform is reduced and expanding the
businesses outside of the PRC. However, no suitable target has
been identified since completion of the acquisition of the Katar
Global Group. As an alternative, the Company planned to adopt a
revised business model in order to reduce its reliance on, and
henceforth the risks associated with the adoption of, the
Structured Contracts in the operation of the P2P financing
platform (the “Revised Business Model").

Under the Revised Business Model, online matching services
now provided through the Caijia Website will be outsourced to
third party independent internet content provider (“ICP")
licensees (the “ICP OPCO(s)”) in such a way that (i) the ICP
OPCO(s) will be responsible for establishing, operating and
administering a branded website/webpage under the “CAIJIA"
trademark of the Group for providing the online matching
services; (ii) the ICP OPCO(s) will be paid a fee in return for the
provision of the online matching services through the branded
website/webpage; (iii) the relationship between the Group and
each ICP OPCO will be a simple contractual one that existed
between the parties to an ordinary online cooperation agreement;
and (iv) the Company will not seek to own or control, whether
directly or indirectly, any part of the business or economic
interests of the ICP OPCO(s) through any contractual
arrangements same as or similar to those of the Structured
Contracts. It follows that the economic interests and results of
the ICP OPCO(s) will not be consolidated into the financial
information of the Group. The Revised Business Model does not
involve any dissipation or disposal of any assets or interests in
the Katar Global Group. All the revenue generating assets and
entities critical to the operation of P2P financing platform will
remain under the ownership, control and management of the
Group. Details of the Revised Business Model have been set out
in the announcement and circular of the Company dated 5
January 2017 and 6 July 2017 respectively.
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The adoption of the Revised Business Model has been approved
by the shareholders of the Company (the “Shareholders”) at the
special general meeting of the Company held on 27 July 2017.
As at the date of this report, the Group has entered into a
cooperation agreement with Beijing JuXin Wealth Management
Consultant Company Limited* (It R B EH EE R ZAMAERAF)
(being an ICP OPCO and an independent third party), a company
established in the PRC with limited liability which possesses a
valid ICP licence. It is the Group’s plan to enter into cooperation
agreement(s) of similar terms with other ICP OPCOs as and
when appropriate. Further announcement(s) in relation to the
Revised Business Model will be made by the Company as and
when appropriate.

# The English name of this company represents management’s best effort to
translate the Chinese name of this company, as no English name has been
registered.

Money Lending and Provision of Credit Business
Money lending and provision of credit business will continue to
be one of the major business segments of the Group and
contribute stable interest income to the Group. The Group will
further develop this business segment, diversify the customer
portfolio and seek new opportunities to cooperate with its
business partners.

Securities Investments Business

As part of its routine exercise, the Company reviews the
performance of its existing investment portfolio and evaluating
the investment potentials of other investment opportunities
available to the Company. Subject to the results of such reviews,
the Company may make suitable investment decisions according
to the then circumstance and information available which may
involve the disposal of the whole or part of its existing
investment portfolio and/or the change of the components and/or
the asset allocation of its investment portfolio and/or broaden
and diversify its investment portfolio with a view of realising and/
or optimising the expected return and minimising the risks.
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FINANCIAL REVIEW

Financial Results

For the six months ended 30 June 2017, the Group's revenue
was approximately HK$215,934,000 (six months ended 30 June
2016: HK$187,973,000). The Group recorded a profit of
approximately HK$99,660,000 for the six months ended 30 June
2017 (six months ended 30 June 2016: HK$90,373,000), the
basic and diluted earnings per share were HK2.45 cents and
HKO0.64 cents respectively (six months ended 30 June 2016:
basic and diluted earnings per share of HK2.95 cents and HKO0.59
cents respectively).

Liquidity and Financial Resources

As at 30 June 2017, the Group had recorded net current assets
of approximately HK$1,255,499,000 (31 December 2016:
HK$1,177,111,000); and cash and bank balances of approximately
HK$100,167,000 (31 December 2016: HK$348,357,000). The
Group did not enter into any financial instruments for hedging
purpose.

Capital Structure

As at 30 June 2017, the total number of the issued ordinary
shares with the par value of HK$0.001 each was 3,870,102,650
(31 December 2016: 3,870,102,650). Details of the share capital
of the Company are set out in note 17 to the condensed
consolidated interim financial information.

Working Capital and Gearing Ratio

As the Group had a net cash position as at 30 June 2017 and 31
December 2016 with no borrowing, the gearing ratios were not
applicable.

Significant Investment, Acquisition and Disposal

Save for disclosed elsewhere in this report, there was no
significant investment, acquisition or disposal of subsidiaries and
associated companies that should be notified to the Shareholders
for the six months ended 30 June 2017 incurred. The
performance and prospect of the significant investments of the
Group during the period under review were discussed under the
sections of “Securities Investments Business” above.

Segment Information

Details of segment information of the Group for the six months
ended 30 June 2017 are set out in note 5 to the condensed
consolidated interim financial information.
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Employees

As at 30 June 2017, 62 staff members have been employed (31
December 2016: 130) and relevant remuneration was disclosed in
note 7 to the condensed consolidated interim financial
information. In-house training programs were provided for the
staff to enhance their skills and job knowledge. The management
would continue to foster close cooperation among the staff.

The Group will review employee remuneration from time to time
and salary increment is normally approved annually or by special
adjustment depending on length of services and performance
when warranted. In addition to salaries, the Group provides
employee benefits including medical and mandatory provident
funds. Share options and bonuses are also available to
employees of the Group at the discretion of the Directors and
depending on the financial performance of the Group and the
performance of the employees.

Details of Charges on Assets
As at 30 June 2017, the Group did not pledge any assets to
banks or other financial institutions (31 December 2016: Nil).

Future Plans for Material Investment or Capital Assets
It is the Group's corporate mission to continue to explore ways
to improve its financial performance, to diversify its operations
into new and more profitable businesses and to broaden the
sources of revenue within acceptable risk level. Hence, the
Company does not rule out the possibility of investing in or
changing to other profitable business as long as it is in the
interest of the Company and the Shareholders as a whole. Also,
as part of its routine exercise, the Company reviews the
performance of its existing investment portfolio and evaluating
the investment potentials of other investment opportunities
available to the Company from time to time. Subject to the
results of such reviews, the Company may make suitable
investment decisions according to the then circumstance and
information available which may involve the disposal of the whole
or part of its existing investment portfolio and/or change of the
asset allocation of its investment portfolio and/or expanding its
investment portfolio with a view of realising and/or optimising
the expected return and minimising the risks. Meanwhile, the
Company does not preclude the possibility that the Company
may implement debt and/or equity fund raising plan(s) to satisfy
the financing needs arising out of any business development of
the Group as well as to improve its financial position in the event
that suitable fund raising opportunities arise, as the Company has
from time to time been approached by investors for potential
investment projects.
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Save as disclosed elsewhere in this report, as at the date of this
report, the Company had not entered into any agreement,
arrangement, understanding, intention or negotiation that should
be disclosed pursuant to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) and the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO").

Treasury Policy

The Group has adopted a treasury policy on 24 May 2011 in
relation to the Group’s investment in securities of other listed
companies on the Stock Exchange. The objective of the policy is
to enable the Group to control and govern the possible future
securities investments (if any, which may or may not occur).

Foreign Exchange Exposures

Business transactions of the Group are mainly denominated in
Hong Kong dollars and Renminbi. The Group has not
implemented any foreign currency hedging policy at the moment.
However, in the view of the fluctuation of Renminbi in recent
years, continuous monitoring on the foreign exchange exposure is
carried out and the management will consider hedging the
foreign exchange exposure if it has material impact on the
Group.

Capital Commitment
As at 30 June 2017, the Group had no material
commitment (31 December 2016: Nil).

capital

Contingent Liability
As at 30 June 2017, the Group had no material contingent
liability (31 December 2016: Nil).
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POSSIBLE MANDATORY UNCONDITIONAL CASH
OFFER

On 27 August 2016, Allied Summit Inc. (the “Shares Vendor”),
the controlling Shareholder, Huarong Financial Services Asset
Management L.P. (the "“Offeror”) and Mr. Ma Hongyi (the
“Previous Guarantor”), entered into a sale and purchase
agreement (the “Sale and Purchase Agreement”) (as amended
and supplemented by the supplemental sale and purchase
agreement dated 4 October 2016 and the second supplemental
sale and purchase agreement dated 15 November 2016 and
amended and restated by the amendment and restatement
agreement dated 7 June 2017 with Mr. Su Weibiao as guarantor
(the “Guarantor”)), pursuant to which the Offeror has
conditionally agreed to purchase and the Shares Vendor has
conditionally agreed to sell, 2,128,560,000 shares of the
Company (the "“Sale Shares”), representing approximately
55.00% of the entire issued share capital of the Company as at
the date of this report and the date of the Sale and Purchase
Agreement, at an initial consideration of HK$304,384,080
(equivalent to HK$0.143 per Sale Share), which may be subject to
a downward adjustment.

Subject to the completion of the sale and purchase of the Sale
Shares pursuant to the Sale and Purchase Agreement (the “Sale
and Purchase Completion”), given that the Offeror will hold
approximately 55.00% of the shareholding interest of the
Company, the Offeror will therefore be required under Rule 26 of
the Hong Kong Code on Takeovers and Mergers (the “Takeovers
Code") to make a mandatory unconditional cash offer (the “Offer”)
for all the issued shares of the Company which are not already
owned or agreed to be acquired by it and parties acting in concert
with it (the "Offer Share(s)”). Subject to the Sale and Purchase
Completion, Kingston Securities Limited will, on behalf of the
Offeror and in compliance with the Takeovers Code, make the
Offer on the basis of HK$0.3 in cash for every Offer Share held.

For details of the Sale and Purchase Agreement and the Offer,
please refer to (i) the announcements jointly issued by the
Company and the Offeror dated 5 October 2016, 18 October
2016, 26 October 2016, 15 November 2016, 30 December 2016,
6 January 2017, 31 March 2017, 7 April 2017, 7 June 2017, 30
June 2017, 7 July 2017 and 18 August 2017; (ii) the
announcements issued by the Company dated 2 December
2016, 23 December 2016, 28 February 2017, 13 April 2017, 15
May 2017, 17 May 2017, 1 June 2017 and 27 July 2017, and (iii)
the circular of the Company dated 6 July 2017.
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Further announcement(s) in relation to the Sale and Purchase
Agreement and the Offer will be made by the Company and the
Offeror as and when appropriate.

EVENT AFTER THE END OF THE REPORTING
PERIOD

Details of significant events occurring after the reporting period
are set out in note 22 to the condensed consolidated interim
financial information.

DIRECTORS’ AND CHIEF EXECUTIVES’' INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION
As at 30 June 2017, none of the Directors is a director or
employee of a company which has an interest or short position
in the shares and underlying shares of the Company which would
fall to be disclosed to the Company under the provision of
Divisions 2 and 3 Part XV of the SFO and none of the Directors,
the chief executive of the Company nor their associates (as
defined in the Listing Rules) had any other interests or short
positions in the shares of the Company, underlying shares and
debentures of the Company or any associated corporations
(within the meaning of Part XV of the SFO) which (a) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests or short positions which any such Directors or the chief
executive of the Company is taken or deemed to have under
such provisions of the SFO); or (b) were required to be entered
into the register maintained by the Company, pursuant to Section
352 of the SFO; or (c) were required to be notified to the
Company or the Stock Exchange, pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out
in Appendix 10 of the Listing Rules.

DIRECTORS’ INTERESTS IN A COMPETING
BUSINESS

To the best knowledge of the Directors, none of the Directors
and their respective associates (as defined in the Listing Rules) is
considered to have any interests in the businesses which
compete or are likely to compete, either directly or indirectly,
with the business of the Group, other than those businesses
where the Directors were appointed as directors to represent the
interests of the Company and/or the Group.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND/
OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

The register of substantial Shareholders required to be kept
under section 336 of Part XV of the SFO shows that as at 30
June 2017, the Company had been notified of the following
substantial Shareholders’ interests and short positions, being 5%
or more of the Company's issued share capital.
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Long position in ordinary shares of the Company: REQATEBERZIFR:
Percentage of the
Company'’s
Capacity and nature Number of shares issued share
Name of interest interested capital (%)
(RN
HEERERZ ERITRAE
"EEB BoRERME v 4= B2 (%)
Su Weibiao/the Guarantor Held by controlled corporation 13,621,219,755 351.96
BRAEE HERA BXEHARFE
Allied Summit Inc./the Shares Vendor Beneficial owner 13,621,219,755 351.96
(Notes 1 and 2)
Allied Summit Inc./ BB &7 EmBEEA
(Bt at1k2)
Huarong Financial Services Asset Beneficial owner 2,128,560,000 55.00
Management L.P./the Offeror
(Notes 3 and 4)
Huarong Financial Services Asset Em#EAA
Management L.P. Z 4 A
(Bt 573 5%4)
The Ministry of Finance of the Held by controlled corporation 2,128,560,000 55.00
People’s Republic of China
(Note 3)
HREE A R R0 B B EED (A 223) BREXESARRAE
China Huarong Asset Management Held by controlled corporation 2,128,560,000 55.00
Co., Ltd. (Note 3)
PREEREEEERNMARA BXEHARFE
(K1 7E3)
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Note 1:

Note 2:

Note 3:

Note 4:

Allied Summit Inc. is owned as to 80% by Mr. Su Weibiao and as
to remaining 20% by Mr. Ng Kwok Fai.

Allied Summit Inc. holds i) 2,709,219,755 shares of the Company,
representing approximately 70.00% of the issued share capital of
the Company as at the date of this report; and ii) the convertible
notes issued by the Company in the principal amount of
HK$2,182,400,000 which are convertible into 10,912,000,000
conversion shares of the Company upon full conversion,
representing approximately 281.96% of the issued share capital of
the Company as at the date of this report. The conversion rights
under such convertible notes shall only be exercisable provided
that the public float requirements under Rule 8.08 of the Listing
Rules is satisfied.

Huarong Financial Services Asset Management L.P./the Offeror is
100% indirectly owned by China Huarong Asset Management Co.,
Ltd., which is 63.36% directly owned by the Ministry of Finance of
the People’s Republic of China.

On 27 August 2016, the Shares Vendor, the Offeror and the
Previous Guarantor entered into the Sale and Purchase Agreement
(as amended and supplemented by the supplemental sale and
purchase agreement dated 4 October 2016 and the second
supplemental sale and purchase agreement dated 15 November
2016 and amended and restated by the amendment and
restatement agreement dated 7 June 2017 with Mr. Su Weibiao as
the Guarantor), pursuant to which the Offeror has conditionally
agreed to purchase and the Shares Vendor has conditionally agreed
to sell, 2,128,560,000 Sale Shares, representing approximately
55.00% of the entire issued share capital of the Company as at
the 30 June 2017.

SHARE OPTIONS

The Company has adopted the share option scheme (the “Share
Option Scheme”) pursuant to an ordinary resolution passed on
12 June 2012 (the "Adoption Date"”) and terminated the previous
share option scheme which had expired on 21 June 2012. The
purpose of the Share Option Scheme is to provide incentives to
the grantee, including employee, officer, agent, consultant or
representative of the Group (including any executive or non-
executive director of any member of the Group), to contribute to
the Group and to enable the Group to recruit high-calibre
employees and attract resources that are valuable to the Group.
The Share Option Scheme shall be valid and effective for a
period of ten years commencing from the Adoption Date and will
expire on 11 June 2022.
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During the annual general meeting held on 2 June 2017 (the
“AGM"), the Shareholders duly approved that, subject to and
conditional upon the listing committee of the Stock Exchange
granting listing of and permission to deal in the shares of the
Company to be issued upon the exercise of options which may
be granted under the Company’'s Share Option Scheme, the
existing scheme mandate limit in respect of the granting of
options to subscribe for shares of the Company under the Share
Option Scheme be refreshed and renewed provided that the total
number of shares of the Company which may be allotted and
issued pursuant to the grant or exercises of the options under
the Share Option Scheme (excluding options previously granted,
outstanding, cancelled, lapsed or exercised under the Share
Option Scheme) shall not exceed 10% of the shares of the
Company in issue as at 2 June 2017, that is 387,010,265 shares
of the Company. The Directors are authorised, subject to
compliance with the Listing Rules, to grant options under the
Share Option Scheme up to the refreshed limit and to exercise all
the powers of the Company to allot, issue and deal with shares
of the Company pursuant to the exercise of such options granted
under the Share Option Scheme. The subscription price will be a
price determined by the Board and at least the highest of: (a) the
closing price of the shares as stated in the Stock Exchange's
daily quotations sheets on the date of grant of the option, which
must be a business day; (b) the average closing price of the
shares as stated in the Stock Exchange's daily quotation sheets
for the five business days immediately preceding the date of
grant of the option; and (c) the nominal value of the shares. The
total number of shares which may be issued upon exercise of
options must not exceed 30% of the number of shares in issue
from time to time. No options may be granted if such grant
would result in the 30% limit being exceeded. Details were
shown in the circular of the Company dated 28 April 2017.

No share option has been granted or exercised since the
adoption of the Share Option Scheme. The total number of
shares of the Company for issue under the Share Option
Scheme as at the date of this report was 387,010,265 shares,
representing 10.0% of the issued share capital of the Company
as at the date of this report.
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CORPORATE GOVERNANCE

The Company has complied with the code provisions (the “Code
Provisions”) set out in the Corporate Governance Code (the “CG
Code"”) contained in Appendix 14 of the Listing Rules for the six
months ended 30 June 2017 except the following deviations:

Code Provision A.4.1

Code Provision A.4.1 of the CG Code stipulates that non-
executive directors should be appointed for a specific term and
subject to re-election. One independent non-executive Director
who was appointed in previous years is not appointed for a
specific term but is subject to retirement by rotation and re-
election at the annual general meeting in accordance with the
Bye-Laws of the Company. As such, it is considered that such
provisions are sufficient to meet the underlying objectives of the
relevant provisions of the CG Code. Also, the Board does not
believe that arbitrary term limits on Director's service are
appropriate given that Directors ought to be committed to
representing the long-term interests of the Shareholders.

Code Provision E.1.2

Code Provision E.1.2 of the CG Code stipulates that the chairman
of the Board should attend the annual general meeting of the
Company. Mr. Huang Chuan Fu, the chairman of the Board, did
not attend the AGM held on 2 June 2017 due to his other
important engagement. Mr. Wong Chun Hung, an independent
non-executive Director, had chaired the said AGM and answered
questions from the Shareholders.

CODE OF CONDUCT REGARDING DIRECTORS’
SECURITIES TRANSACTIONS

The Company has adopted the terms contained in the Model
Code for Security Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules as the Company's
code of conduct for security transactions and dealing (the
“Model Code"”). All existing Directors, upon specific enquiry,
have confirmed that they have complied with the Model Code
during the six months ended 30 June 2017.

PURCHASE, SALE OR REDEMPTION OF SHARES
For the six months ended 30 June 2017, neither the Company
nor any of its subsidiaries had purchased, sold or redeemed any
of the Company's listed shares. As at 30 June 2017,
3,870,102,650 ordinary shares with the par value of HK$0.001
each were issued.
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AUDIT COMMITTEE
The audit committee of the Company (the “Audit Committee”)
comprises of three independent non-executive Directors, Mr.
Wong Chun Hung, Mr. Zheng Zhen and Mr. To Langa Samuelson.
The Audit Committee has adopted terms of reference which are
in line with the CG Code.

The unaudited condensed consolidated results for the six months
ended 30 June 2017 have been reviewed by the Audit
Committee.

As at the date of this report, the Directors are:

Executive Directors Independent Non-executive
Directors

Mr. Huang Chuan Fu (Chairman) Mr. Wong Chun Hung

Mr. Zheng Zhen

Mr. To Langa Samuelson

Mr. Liang Jian Hua
Ms. Jia Hui
Mr. Jiang Yi Ren

By order of the Board

Pacific Plywood Holdings Limited
Huang Chuan Fu

Chairman and Executive Director

Hong Kong, 24 August 2017

In case of any inconsistency, the English text of this report shall
prevail over the Chinese text.
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TO THE BOARD OF DIRECTORS OF
PACIFIC PLYWOOD HOLDINGS LIMITED
RPFEBREZRABRAF

(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information of Pacific
Plywood Holdings Limited (the “Company”) and its subsidiaries
set out on pages 22 to 44, which comprise the condensed
consolidated statement of financial position as at 30 June 2017
and the related condensed consolidated statement of profit or
loss, comprehensive income, changes in equity and cash flows
for the six-month period then ended, and explanatory information.
The Main Board Listing Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and the Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
("HKAS 34") issued by the Hong Kong Institute of Certified
Public Accountants.

The directors of the Company are responsible for the preparation
and presentation of this condensed consolidated interim financial
information in accordance with HKAS 34. Our responsibility is to
express a conclusion on this condensed consolidated interim
financial information based on our review. Our report is made
solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

*  For identification purpose only
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SCOPE OF REVIEW

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

review
"Review of

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with HKAS 34.

Zenith CPA Limited

Certified Public Accountants

Cheng Po Yuen

Practising Certificate Number: P04887
Hong Kong

24 August 2017

Independent Review Report
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Condensed Consolidated Interim Financial Information
RS e R E & E R
Condensed Consolidated Statement of Profit or Loss

Y S AL 22
AR S IE R R
Six months ended 30 June 2017

HE_ZT—+tFA=+HLEAEA

Six months ended 30 June
BEZXAB=+tHIEXAA

2017 2016
—E—tH —E-RF
(Unaudited) (Unaudited)
(REER) (REEZ)
Notes HK$’000 HK$'000
=3 FExT FHE T
REVENUE I =% 5 215,934 187,973
Cost of services AR 7 B AR = (781)
Gross profit ESpAl 215,934 187,192
Other income and gains HAn g A Rk = 6 14,222 19,327
Selling and distribution expenses HERDHEAX (95) (13,852)
Administrative expenses THEA (72,734) (80,753)
Other expenses HE X (18,782) (11,200)
PROFIT BEFORE TAX R B A % F 7 138,545 100,714
Income tax expense Fr8 %5 = 8 (38,885) (10,341)
PROFIT FOR THE PERIOD HA A & F 99,660 90,373
Attributable to: T & IEE:
Owners of the parent ISE/NEIE RN 94,649 87,822
Non-controlling interests I 152 1% B 2 5,011 2,551
99,660 90,373
EARNINGS PER SHARE BAREBERBERA
ATTRIBUTABLE TO ORDINARY EhAERER
EQUITY HOLDERS OF
THE PARENT 70
Basic H K HK2.45 centsi& il HK2.95 cents/& Al
Diluted #E HKO0.64 centsi& {l HK0.59 cents/& 1l
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Condensed Consolidated Interim Financial Information
RIRRAR & P HA BT 7% & #
Condensed Consolidated Statement of Comprehenswe Income

BAGFEe TERARE

Six months ended 30 June 2017
BE_Z—tFXA=THILEXEAA

Six months ended 30 June
BEXB=+RHILEAXEA

2017 2016
—E— —E—NEF
(Unaudited) (Unaudited)
(REER) (REEZ)
HK$'000 HK$'000
FET FHE T
PROFIT FOR THE PERIOD HA & A 99,660 90,373
OTHER COMPREHENSIVE INCOME/ Hitz2mkE (FE)
(LOSS)
Other comprehensive income/(loss) to be B HEEET»BEEES
reclassified to profit or loss in subsequent Hih2mEUWzs (EBE)
periods:
Available-for-sale investments: A ERE:
Changes in fair value NEEEE 54,928 (161,903)
Reclassification adjustments for gains and stARBHZERZWHZEEEZ
losses included in the statement of EN O BRAE
profit or loss
- gain on disposal - HERK = = (4,865)
— impairment losses - REBE 18,359 11,200
73,287 (155,568)
Exchange differences on translation of BMEBINEBEEZ
foreign operations MEHZ% 9,662 (3,719)
Adjustments relating to disposal of BRALEMB AR 2 H@E
subsidiaries - (1,425)
9,662 (5,144)
OTHER COMPREHENSIVE INCOME/(LOSS) i HE 2 mU s, (EiE)
FOR THE PERIOD, NET OF TAX HKRBiE 82,949 (160,712)
TOTAL COMPREHENSIVE INCOME/(LOSS) iR Z @iz (EE)#BHE
FOR THE PERIOD 182,609 (70,339)
Attributable to: T3 & I8 e
Owners of the parent ISE/NEIE PN 177,212 (73,066)
Non-controlling interests I R B 5 5,397 2,727
182,609 (70,339)

KEFBEEEBRBRAA
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Condensed Consolidated Interim Financial Information
AR 4R & F HR BT 15 &
Condensed Consolidated Statement of Financial Position

B4R S B AR SRk

30 June 2017
—E—+FXRA=1H

30 June 31 December
2017 2016
= — A
~A=+tE +ZA=t—§
(Unaudited) (Audited)
(REER) (B#EZ)
Notes HK$'000 HK$'000
K it FHBxT FET
NON-CURRENT ASSETS E(RBEE
Plant and equipment T B & 5% 11 2,158 2,908
Goodwill B 12 2,182,663 2,182,663
Available-for-sale investments AHHERE 13 823,415 718,465
Total non-current assets ERBEERE 3,008,236 2,904,036
CURRENT ASSETS RBEE
Loan and interest receivables U E 3 KRB 14 1,215,011 878,079
Trade and other receivables JE UG BR 3 K E b fE Ug FRIE 15 109,524 5,638
Tax recoverable A U 5] % 18 5,361 5,549
Cash and cash equivalents RekBEeEEY 100,167 348,357
Total current assets MBEERE 1,430,063 1,237,623
CURRENT LIABILITIES nEBAE
Other payables and accruals EMENRIENEGER 16 161,511 13,333
Tax payable FE 1 B 1R 13,053 47179
Total current liabilities MEAERTE 174,564 60,512
NET CURRENT ASSETS REBEETFE 1,255,499 1,177,111
TOTAL ASSETS LESS CURRENT EEZLERBABER
LIABILITIES 4,263,735 4,081,147
NON-CURRENT LIABILITIES IRBEME
Deferred tax liabilities FEEFHIBEAE 57 78
Net assets EEFE 4,263,678 4,081,069

g Pacific Plywood Holdings Limited 2017 Interim Report



Condensed Consolidated Interim Financial Information
AR &R & R HI 15 & &
Condensed Consolidated Statement of Financial Position

I EBAAR & B 5 AR 0L 3R 2k

30 June 2017
—E—tFSA=+H

30 June 31 December
2017 2016
—E—tF —TRF
AA=tH +ZAH=+—H
(Unaudited) (Audited)
(REER) (& =Z)
Notes HK$’000 HK$'000
it &t THER FET
EQUITY R
Equity attributable to owners R ATEEAELES
of the parent
Share capital % 2R 17 3,870 3,870
Reserves & 4,236,916 4,059,704
4,240,786 4,063,574
Non-controlling interests FE 1 B B 5 22,892 17,495
Total equity LB 4,263,678 4,081,069
Huang Chuan Fu Liang Jian Hua
=EERE REE
Director Director
EF 5%

AFHEEHBAERAT —F-LERHRE e



Condensed Consolidated Interim Financial Information
AR & R 5 &+
Condensed Consolidated Statement of Changes in Equity

BRAG A E K

Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

Attributable to owners of the parent

BAREEARL
Available-for- Equity Retained
Share sale investment Exchange  component of profits/
Issued premium revaluation  Contributed  PRC statutory f i i (i Non-controlling Total
capital account reserve surplus reserve reserve notes losses) Total interests equity
THEERE TEREE  REER/
BRARE  RHEER EftfiE B4Ry hEEERE ENRDER 2EEIH  (RHER) ai  FEREER [ $::1]
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(%@BEk)  (REER)  (REER)  (REER)  (REER)  (RE%ER) (RE%H)  (REER) (REER) (RBER)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TEL TAL TAL THL THL TAL TAL TET TEL TAL
At 1 January 2016 RZZ-"5-A-H 2782 721,226 999,272 277,02 5,282 (2,146) 2,341,896 (217,676) 4121738 7614 4,135,352
Profit for the period BREF - - - - - - - 87822 87822 2551 90,373
Other comprehensive (loss)fincome for the period: BAXM 2 (HE)/ K-
Available-for-sale investments: AHHERE:
Changes in fair value DTERY - - 161,903) - - - - - (161,903 - 161,903)
Reclassification adjustments upon disposal HERELZENAIERAR - - 4,865) - - - - - (4,865) - 4,865
R adjustment upon impai RERELZENABRE - - 11,200 - - - - - 11,200 - 11,200
Exchange differences on translation of foreign ~ BEEHEHHFEL L
operations EREE - - - - - (3,874) - - (3,874) 155 3,719
Adjustments relating to disposal of subsi ARLEHBARZ AR - - - - - 1,446) - - 1,446) 2 (1,425)
Total comprehensive (loss)/income BR2EER)/hEeE
for the period - - (155,568) - - (5,320) - 87,822 (73,066 2727 (70,339)
Issue of new shares upon conversion of the RERBHTARERR
mandatory convertible notes LSl 1,088 21,244 - - - - (212,332) - - - -
At 30 June 2016 RoZ-RERAZTA 3,870 932,470 843,704 277102 5,282 (7,466) 2,129,564 (129,854) 4,054,672 10,341 4,065,013
At 31 December 2016 and 1 January 2017 RZE-AE+ZA=t-BR
—5-t5-f-A 3,870 932,470 630,764 277,102 21,040 (19,709) 2,129,564 88,473 4,063,574 17495 4,081,069
Profit for the period Elabayd = = S o o 0 S 94,649 94,649 50m 99,660
Other comprehensive income for the period: BhEp NS
Avallable-for-sale investments: NHLERE
Changes in fair value = = 54,928 = = = = = 54,928 = 54,928
Reclssificaton adjustment upon mpai HAB 2 ERARAR = = 18,359 - - - - - = - o
Exchange differences on translation of foreign ~ #E BN EBHEEL
operations ERZE = = = = = 9,276 = = 9,276 386 9,662
Total comprehensive income HAZENERE
for the period o o 73,281 o o 9,216 o 94,649 177,212 5,397 182,609
At 30 June 2017 RZE-tExA=1H 3,870 932,470% 704,051% 277,102* 21,040* (10,433)* 2,129,564* 183,122* 4,240,786 22,892 4,263,678
* These reserve accounts comprise the consolidated other reserves of * ZERERECLEHHERAMBRABERANZGEEM
HK$4,236,916,000 (31 December 2016: HK$4,059,704,000) in the #154,236,916,0008 T (ZE—RFE+-A=1+—H:
condensed consolidated statement of financial position. 4,059,704,0007 7T) ©
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Condensed Consolidated Interim Financial Information

&P E N

Condensed Consolidated Statement of Cash Flows
MM ERERER

Six months ended 30 June 2017

HE-_ZT—+FXA=TRHIEANEA

CASH FLOWS FROM OPERATING ACTIVITIES
Cash (used in)/generated from operations

Bank interest received
Income tax paid

Net cash flows (used in)/from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of available-for-sale investments
Purchases of items of plant and equipment
Proceeds from disposal of available-for-sale

investments

Proceeds from disposal of items of plant and

equipment
Acquisition of intangible assets
Acquisition of a subsidiary
Disposal of subsidiaries

Dividend received from available-for-sale

investments

Increase in other long term assets

Net cash flows (used in)/from investing activities

NET (DECREASE)/INCREASE IN CASH AND

CASH EQUIVALENTS

Cash and bank balances at beginning of period
Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS AT END

OF PERIOD

Six months e.nded 30 June -
BZEAA=1+HLAEA
2017 2016
—E-tF —E-RF
(Unaudited) (Unaudited)
(REER) (REEFE =)
HK$’000 HK$'000
FHE T FAET
RETH2HERE
wE (A, EEzEe (161,310) 65,032
B ER1T R B 465 251
B AER (48,562) (17,077)
weE (8RR ELE

ZHEeREFHE (209,407) 48,206
BRETHZRERE
BEUHIERSE (50,022) (10,013)
BEMEREZHEE (43) (1,776)
HENHEEREZM’F

KIE - 30,515
HEREMEEEEZ

BT 15 5IA 2 128
WHEEREE = (500)
U & — 4 B 8 A R - 487
& B B A ) (50) 1,000
ERAHEEEREZRE

- 1,986
Hin RHE & E N = (205)
REFSH (BB, EEZ

REMEFHE (50,113) 21,622
BeRBSEEBUWORD),/

EFE (259,520) 69,828
By cRe MIRITHER 348,357 197,059
INSIERBE) 2 2 JFER 11,330 (3,504)
BRAZRESRESCEZEY

100,167 263,383

KEFBEEEBRBRAA
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Condensed Consolidated Interim Financial Information
4R S P HIE IS & K
Notes to Condensed Consolidated Interim Financial Information

AR RR AR & B A SRR B AE

Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

CORPORATE INFORMATION

Pacific Plywood Holdings Limited (the “Company”) is a
limited liability company incorporated in Bermuda and its
shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The registered address of
the Company is located at Canon’'s Court, 22 Victoria
Street, Hamilton, HM 12, Bermuda. The principal place of
business of the Company is located at Units 3301-03,
33/F, West Tower Shun Tak Centre, 168-200 Connaught
Road Central, Sheung Wan, Hong Kong.

During the period, the Company and its subsidiaries
(collectively, the “Group”) was involved in the following
principal activities:

° Operation of peer-to-peer (“P2P") financing platform
under the “CAIJIA" brand and other loan facilitation
services

° Money lending and provision of credit

° Securities investments

o Provision of corporate secretarial and consultancy

services (disposed during the year ended 31
December 2016)

° Forestry business (disposed during the year ended 31
December 2016)

In the opinion of the directors, the immediate and ultimate
holding company of the Company is Allied Summit Inc.,
which is incorporated in the British Virgin Islands.

BASIS OF PREPARATION

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

@ Pacific Plywood Holdings Limited 2017 Interim Report
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2.

Condensed Consolidated Interim Financial Information

BREET T HER

Notes to Condensed Consolidated Interim Financial Information

BASIS OF PREPARATION (Continued)

The unaudited condensed consolidated interim financial
information does not include all the information and
disclosures required in the annual financial statements and
should be read in conjunction with the Group’'s annual
financial statements for the year ended 31 December 2016,
which have been prepared in accordance with Hong Kong
Financial Reporting Standards ("HKFRSs"”) (which also
include HKASs and Interpretations) issued by the HKICPA,
accounting principles generally accepted in Hong Kong and
the disclosure requirements of the Hong Kong Companies
Ordinance.

ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial
information for the six months ended 30 June 2017 has
been prepared under the historical cost convention, except
for certain of financial instruments, which have been
measured at fair value. The accounting policies adopted, are
consistence with the Group's audited financial statements
for the year ended 31 December 2016, except for the
adoption of the following revised HKFRSs issued by the
HKICPA, which are adopted for the first time for the
current period’s financial information.

Amendments to HKAS 7 Disclosure Initiative

Amendments to HKAS 12 Recognition of Deferred Tax
Assets for Unrealised
Losses

Amendments to a number of
HKFRSs

Annual Improvements
2014-2016 Cycle

The adoption of these revised HKFRSs has had no
significant financial effect on the Group’s unaudited
condensed consolidated interim financial information and
there have been no significant changes to the accounting
policies applied in the unaudited condensed consolidated
interim financial information.

IR AR B B RS SRR I i

Six months ended 30 June 2017
BE_Z—tFXA=THILEXEAA
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Condensed Consolidated Interim Financial Information
AR AP KER
Notes to Condensed Consolidated Interim Financial Information

PHIR AR S M IS R AT A

Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

4. IMPACT OF ISSUED BUT NOT YET EFFECTIVE
HONG KONG FINANCIAL REPORTING
STANDARDS
The Group has not early applied the following new and
revised HKFRSs, that have been issued but are not yet
effective, in these unaudited condensed consolidated
interim financial Information.

Amendments to HKFRS 2 Classifications and Measurement of Share-
based Payment Transactions'

Amendments to HKFRS 4 Applying HKFRS 9 Financial Instruments
with HKFRS 4 Insurance Contracts’

HKFRS 9 Financial Instruments’
Amendments to HKFRS 10 Sale or Contribution of Assets between an
and HKAS 28 (2011) Investor and its Associate or Joint
Venture®
HKFRS 15 Revenue from Contracts with Customers’

Amendments to HKFRS 15 Clarifications to HKFRS 15 Revenue from
Contracts with Customers'

HKFRS 16 Leases?

Amendments to HKAS 40 Transfers to Investment Property'

Annual Improvements Amendments to a number of HKFRSs*
2014-2016 Cycle
HK(IFRIC) - Int 22 Foreign Currency Transactions and Advance
Consideration’
HK(IFRIC) - Int 23 Uncertainty Over Income Tax Treatment?

! Effective for annual periods beginning on or after 1 January 2018
2 Effective for annual periods beginning on or after 1 January 2019
3 No mandatory effective date yet determined but available for adoption

Effective for annual periods beginning on or after 1 January 2018,
with early application permitted

@ Pacific Plywood Holdings Limited 2017 Interim Report
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Condensed Consolidated Interim Financial Information

BRHEETHTHER

Notes to Condensed Consolidated Interim Financial Information

IMPACT OF ISSUED BUT NOT YET EFFECTIVE
HONG KONG FINANCIAL REPORTING
STANDARDS (Continued)

The Group is in the process of making an assessment of
the impact of these new and revised HKFRSs upon initial
application. So far, the Group considers that these new and
revised HKFRSs are unlikely to have a significant impact on
the Group's results of operations and financial position.

SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their services and has five
reportable operating segments as follows:

(@)  Loan facilitation services: operation of P2P financing
platform under the “CAIJIA” brand and other loan
facilitation services

(b)  Money lending: money lending and provision of credit
for interest income

(c)  Securities investments: trading of securities and
investment in long-term securities

(d)  Consultancy services: provision of corporate secretarial
and consultancy services (disposed during the year
ended 31 December 2016)

(e)  Forestry business: forest logging and harvesting
(disposed during the year ended 31 December 2016)

Management monitors the results of the Group's operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment profit/(loss), which is a measure of adjusted profit/
(loss) before tax. The adjusted profit before tax is measured
consistently with the Group's profit before tax except that
bank interest income, gain on disposal of subsidiaries as
well as head office and corporate income and expenses are
excluded from such measurement.

KEFBEEEBRBRAA

IR AR B B RS SRR I i

Six months ended 30 June 2017
BHE-_Z—+tHF~A=tHILAEA
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Condensed Consolidated Interim Financial Information
R4S P HI B E R
Notes to Condensed Consolidated Interim Financial Information
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Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

5. SEGMENT INFORMATION (Continued)
Segment assets exclude tax recoverable and other
unallocated head office and corporate assets as these
assets are managed on a group basis.

Segment liabilities exclude tax payable, deferred tax
liabilities and other unallocated head office and corporate

liabilities as these liabilities are managed on a group basis.

Six months ended 30 June 2017

2 EE R (@)

A AT U B B TR A B EL At R 0 B A8 9% = B
RRAREENREBEEETRE  HOHME
ETERRZETEE -

HREMNRE  BEEHRBEAEAREMR
DEREHRERLARBENREEREEE
B -8 oHAaETeERE%FRE -

BE-ZF—tFX<A=+HLAEA

Loan
facilitation Money Securities
services lending investments Total
™
AR g BERE Bt

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)

HK$°000 HK$’000 HK$°000 HK$’000
FTET TET FTET FTHET
Segment revenue 7 =B UK =
Sales to external customers AR EFPIEHZHE 163,466 52,468 = 215,934
Segment results DEEE 146,747 26,973 (18,252) 155,468
Reconciliation: #HEk -
Bank interest income |ATH BB A 465
Gain on disposal of a subsidiary HE—HMHBRARZ WS 1
Corporate and other unallocated expenses, net A @] & H i 7k o fl F 2 F %8 (17,389)
Profit before tax B 750 A1 e A 138,545
Other segment information included in STABBHGREEERZ
condensed consolidated statement of Hit 5 HE R
profit and loss
Depreciation e (498) = = (498)
Impairment of available-for-sale investments  A] 4 i & 1% & 5 (& - - (18,359) (18,359)
Impairment of other receivables H fth, & W 5% TE R E (423) = = (423)
Loss on disposal of items of plant and HERERREEEZ
equipment & 18 (249) = = (249)
Capital expenditure EARMEX = = = =
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Condensed Consolidated Interim Financial Information
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Notes to Condensed Consolidated Interim Financial Information
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Six months ended 30 June 2017
BE-Z—tFA=1+HLEAEA

SEGMENT INFORMATION (Continued) 5. S EER &)
Six months ended 30 June 2016 BE-_Z—XR"EXA=1tHILLAXEA
Loan
facilitation Money Securities  Consultancy Forestry
services lending investments services business Total
B3
o R BE HERE R AR B Et

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
CRig&ER)  CREER) CREEZR) REFER)  CREER) CREER)

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
Segment revenue 2 B UK =
Sales to external customers [E5NEFFEEH
ZiHE 158,780 28,843 - 350 - 187,973
Segment results o WEK 92,119 28,824 (8,626) (1,353) (462) 110,502
Reconciliation: k-
Bank interest income RATH B A 251
Gain on disposal of HEMB AR Z
subsidiaries I 2= 11,425
Corporate and other NEREMEK D
unallocated expenses, net it X F 58 (21,464)
Profit before tax B %50 A g A 100,714
Other segment BPNCL S
information included in wmRZHEMS
condensed consolidated B & B
statement of profit and
loss
Depreciation e (2,975) - - - - (2,975)
Dividend income & B A - - 1,986 - - 1,986
Gain on disposal of BEH S
available-for-sale ®EZ W=
investments - - 4,824 - - 4,824
Impairment of available-for- A it H &% &
sale investments B - - (11,200) - - (11,200)
Loss on disposal of items of &M & & &%
plant and equipment HE BB (2,562) - - - - (2,562)
Capital expenditure EARMX 1,121 - - - - 1,121
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Condensed Consolidated Interim Financial Information
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Notes to Condensed Consolidated Interim Financial Information
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Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

5. SEGMENT INFORMATION (Continued) 5. o EER &)
30 June 2017 —E—-tHFXA=1H
Loan
facilitation Money Securities
services lending investments Total
X
A IR 7% =R BERE #aEt

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE®K) (REER) (REER) (REER)

HK$°000 HK$°000 HK$’000 HK$°000
FEx FHExT FExT FEx
Segment assets PHEE 2,371,914 1,217,208 827,206 4,416,328
Reconciliation: #HEk -
Tax recoverable A Y Bl ¢ 1B 5,361
Corporate and other unallocated assets AEIREMADBEEE 16,610
Total assets BEMBE 4,438,299
Segment liabilities PHEE 20,837 130,000 = 150,837
Reconciliation: #HHk -
Tax payable FE B 1B 13,053
Deferred tax liabilities RERIEEE 57
Corporate and other unallocated liabilities NERHEMRS B EE 10,674
Total liabilities BELRE 174,621
31 December 2016 —E-XE+=ZHA=+—H
!/ /! '/ '/ /] ||
Loan
facilitation Money Securities
services lending  investments Total
AR 5 &E HHEKRE H@Et
(Audited) (Audited) (Audited) (Audited)
(EZR) (&%) (e # %) (')
HK$'000 HK$'000 HK$'000 HK$'000
FET FET F&T FET
Segment assets PEHEE 2,441,052 889,234 781,170 4,111,456
Reconciliation: k-
Tax recoverable Al Y Bl 7 18 5,549
Corporate and other unallocated assets NARHEMRD B EE 24,654
Total assets BEERE 4,141,659
Segment liabilities PHEE 10,842 - - 10,842
Reconciliation: R -
Tax payable FE AT B 18 47,179
Deferred tax liabilities BEEREBEAR 78
Corporate and other unallocated liabilities AR EMADEEAE 2,491
Total liabilities afEEm 60,590

@ Pacific Plywood Holdings Limited 2017 Interim Report



6.

OTHER INCOME AND GAINS

Condensed Consolidated Interim Financial Information

B AR

BB A R

Notes to Condensed Consolidated Interim Financial Information

FHISER S

LR ey

Six months ended 30 June 2017
BE-Z—tFA=1+HLEAEA

6. HMWARKE

Six months ended 30 June
BEZEXB=+HIEAXAA

2017 2016
—EB-tF —E-REF
(Unaudited) (Unaudited)
(REEX) (REEFEZ)
HK$'000 HK$'000
F#E T FET
Bank interest income RIT A B WA 465 251
Dividend income from available-for-sale ~ B[t HERE ~
investments SN N = 1,986
Gain on disposal of available-for-sale HEMNHBERE 2 e
investments (transfer from equity (M ERBEmE R -
on disposal, and net of transaction MR 5K A)
costs) - 4,824
Gain on disposal of subsidiaries HEMBAR 2= 1 11,425
Agency services fee income RIER® B WA 13,000 -
Others Hth 756 841
14,222 19,327

AFHEEHBAERAT —F-LERHRE @
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Six months ended 30 June 2017

BHE

7.

—F—LEXA=TRILEAEA

PROFIT BEFORE TAX
The Group’'s profit before tax is arrived at after charging/
(crediting):

B B A 2 A
A& E 2 B B AT AR
BB ER:

B/ GEART

Six months ended 30 June
BEAA=tHLEA~EA

2017 2016
—E—tF —ZE—RF
(Unaudited) (Unaudited)
(REHE®) (R &EZ)
HK$’000 HK$'000
THERT FHETT
Depreciation e 593 3,134
Impairment of available-for-sale AHHERERE
investments* 18,359 11,200
Impairment of other receivables* E b, JiE U 3k T8 R (E 423 -
Loss on disposal of items of plant and HEREREZBEER 2
equipment & 18 249 2,562
Employee benefit expenses (including EERMAX
directors’ and chief executive's (BREESEEkE&E®
remuneration) THABZH M)
- Wages and salaries - IERES 11,926 47,236
- Pension scheme contributions - RIK&FHEIH® 1,570 9,709
13,496 56,945
Foreign exchange difference, net E W =5 55 (2) 739
* Included in “Other expenses” on the face of the * EREHFESIER XA [EME
condensed consolidated statement of profit or loss. ;z" Je
INCOME TAX EXPENSE FREHMAX

Hong Kong profits tax has been provided at the rate of
16.5% (30 June 2016: 16.5%) on the estimated assessable
profits arising in Hong Kong during the period. Taxes on
profits assessable elsewhere have been calculated at the
rates of tax prevailing in the jurisdictions in which the
Group operates.

Withholding tax represented withholding tax paid in respect
of the Group's income from the provision of loan facilitation
services to customers who were located outside Hong
Kong.

@ Pacific Plywood Holdings Limited 2017 Interim Report
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Six months ended 30 June 2017
BE-Z—tFA=1+HLEAEA

8. INCOME TAX EXPENSE (Continued) 8. FiB®HBEX®

Six months ended 30 June
BZEANA=1+HILEXEA

2017 2016
—E—+tF NS
(Unaudited) (Unaudited)
(REER) (REEE %)
HK$'000 HK$'000
FTHT FAET
Current — Hong Kong BNE] - &%
Charge for the period AT 188 1,067
Overprovision in prior periods BIEEEBEREREE = (11)
188 1,056
Current — People's Republic of China BNER - ArEE AR A AE
(“PRC") (MR El)
Charge for the period AT 12,884 9,326
Overprovision in prior periods BEHREEEEE (166) -
12,718 9,326
Withholding tax A 26,000 -
Deferred iR i (21) (41)
Total tax expense for the period BRI FH 18 B 2 48 5E 38,885 10,341
9. DIVIDENDS 9. KE
The board of directors (the “Board”) does not recommend Exg (B8 TE&anEE-2—+t
the payment of any dividend for the six months ended 30 FRA=ZTHERNEARNEMERE(ZE
June 2017 (30 June 2016: Nil). —RFRNA=TH: E\)-

AFHEEHBAERAT —F-LERHRE @
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Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

10. EARNINGS PER SHARE ATTRIBUTABLE TO 10. BAREREREREARGLEER
ORDINARY EQUITY HOLDERS OF THE Z R
PARENT
The calculations of the basic and diluted earnings per share FREARBBEZFANDERT I KB
are based on: =i

./ (]
Six months ended 30 June

BEANA=THLAEA

2017 2016
—E—+tF —EF—RF
(Unaudited) (Unaudited)
(REEZ) (R &EZ)
HK$’000 HK$'000
FE T FHE T
Earnings: EF
Profit attributable to ordinary equity ARTESRELRR
holders of the parent, used in the E Dk AS NS
basic and diluted earnings per share LTHBEZFEA
calculations JE A& 5 A 94,649 87,822

Number of shares

igvig 4=

Six months ended 30 June

BEANA=THLEAEA

2017 2016
—E—ktF —E-REF
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
‘000 '000
T T &
Shares: ;&7
Weighted average number of ordinary ARAEERERZRZ
shares in issue during the period HRNBETERR
used in the basic earnings per share hnE 39 2
calculation 3,870,102 2,973,399
Effect of dilution — weighted average BEorE-TRR
number of ordinary shares: hn i ¥ g
Mandatory convertible notes R B MR R E R 10,912,000 11,808,703
Weighted average number of ordinary AREAESREERT 2
shares in issue during the period HAN B 81T & B AR N A
used in the diluted earnings per share 15 8
calculation 14,782,102 14,782,102
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1.

12.

13.

14.

Condensed Consolidated Interim Financial Information

BRHEETHTHER

Notes to Condensed Consolidated Interim Financial Information

PLANT AND EQUIPMENT

During the six months ended 30 June 2017, the Group has
addition of plant and equipment at a total cost of
HK$43,000 (30 June 2016: HK$1,776,000).

GOODWILL

At 30 June 2017 and 31 December 2016, the carrying
amount of goodwill of HK$2,182,663,000 was allocated to
operation of loan facilitation services business. In the
opinion of the directors, there was no indicator for
impairment on the goodwill for the six months ended 30
June 2017 (30 June 2016: Nil) in relation to loan facilitation
cash-generating unit based on the current operation
performance and the expected future revenue growth rate.

AVAILABLE-FOR-SALE INVESTMENTS

1.

12.

13.

IR AR B B RS SRR I i

Six months ended 30 June 2017
BE_Z—tFXA=THILEXEAA

BERZE

REBEE—_ZE—tFNA=Z+HLEREA &
E BB AA43,0008 L (ZE—RFNA
—+H:1,776,0008 0) "E M E & &M -

(RS
RZZE—+EXNA=Z=+BER-_ZT—RE+
—“A=+—H " 2,182,663,000/8 ;T 2 i &
FHSBEHIEZLEERTNREZE
BeoBERAE HRBREBLEEXRENEH
AR EERE BEFRPINASELESE
UEBzAERNEE_Z—+F A=+
BIEANEARY EBENRR(ZZT—NFENA
= tH: &)

AHEHERE

30 June 31 December

2017 2016

—E—tHF —E-REF

ANA=+H +ZH=+—H

(Unaudited) (Audited)

(REER) (& FE %)

HK$'000 HK$'000

FE T T T

Listed equity investments, at fair value FHBRAEE  HAFE 823,415 718,465

During the six months ended 30 June 2017, the gross gain
in respect of the Group’'s available-for-sale investments
recognised in other comprehensive income amounted to
HK$54,928,000 (30 June 2016: gross loss of
HK$161,903,000), of which HK$18,359,000 (30 June 2016:
HK$6,335,000) was reclassified from other comprehensive
income to the statement of profit or loss for the period.

The above investments consist of investments in listed equity
securities which were designated as available-for-sale financial
assets and have no fixed maturity date or coupon rate.

LOAN AND INTEREST RECEIVABLES

The term of loans entered with its customers are on credit.
The credit period is generally within one year, extending up
to two years, after monitoring assessment and further
creditworthiness analysis on the debtors reviewed by senior
management. All loan and interest receivables are
denominated in Hong Kong dollars ("HK$"). The loan
receivables carried fixed interest rate ranging from 8% to
15% (31 December 2016: 9% to 15%) per annum.

14.

RBEE-ZE—EFRXA=THLEXEAR
REME2EREERAZASEATHEER
&2 W w48 ¥ /54,928,000 T (ZE—R
FRA=1H: 18 # %161,903,000%
7T) - B 18,359,000 7T (ZE —RF /XA
=+H :6,335000%&7T) E M EMEE Y R
EfOREHNEBERR -

LRREREEEATREESRER Y
LERAEARE  TEEATHHANE
Bk .

BERERERE

MEFIIVERIERATE - 2REE
BAE—FRN LafEBBYHEBARTT
ERFGME—SEAITEBIEREM
FoBRKERRMEHYUBIITEE -
ERERZEEFHNEN FEEZRISE(Z
E—RETZA=T—HB:9EZX15E) -
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B S B AR & B 1S R M 5T

Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

14. LOAN AND INTEREST RECEIVABLES (Continued)
An aged analysis of the loan and interest receivables at the
end of the reporting period, based on the loan agreement
commencement date and the date of interest income

14. EREFRRANE (&)
RERMERLBERES R B AEE
REDRIEE  BRERRANERNREH
RZBEBRATMT

accrued, is as follows:

30 June 31 December

2017 2016

—E—+tF —E-RF

ANHAH=tH +ZH=+—H

(Unaudited) (Audited)

(REBER) (EEZ)

HK$’000 HK$'000

FERT FA& T

Within 30 days 30K A 58,006 145,026
31 to 90 days 31290k 162,194 93,026
91 to 180 days 91E180K 233,156 91,208
181 to 365 days 181E 365K 294,237 230,561
Over 365 days 365K A £ 467,418 318,258
1,215,011 878,079

15. TRADE AND OTHER RECEIVABLES

15. EWRF R HEM4EWRIE

30 June 31 December
2017 2016
—E—tF —E-RF
ANE=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (L' HZ)
HK$'000 HK$'000
FHE T T T
Trade receivables JE I BR 3R 94,291 670
Deposits b geira 2,512 2,845
Prepayments SEENE @ 1,247 1,533
Other receivables H b e I 5k I8 11,474 590
15,233 4,968

Total trade and other receivables JE UG BR 3R K E At
JE W 5K IE B 5 109,524 5,638
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Condensed Consolidated Interim Financial Information

BRHEETHTHER

Notes to Condensed Consolidated Interim Financial Information

TRADE AND OTHER RECEIVABLES (Continued)

The Group's trading terms with its customers are mainly on
credit. The credit periods are ranging from 30 to 45 days
for its trade receivables. The Group seeks to maintain strict
control over its outstanding receivables to minimise credit
risk and overdue balances are reviewed regularly by senior
management. In view of the aforementioned and the fact
that the Group’s trade receivables relate to a large number
of diversified customers, there is no significant
concentration of credit risk. The Group does not hold any

collateral or other credit enhancements over its trade
receivable balances. Trade receivables are non-interest-
bearing.

An aged analysis of the trade receivables as at the end of
the reporting period, based on the invoice date and net of
provisions, is as follows:

15.

IR AR B B RS SRR I i

Six months ended 30 June 2017
BE_Z—tFXA=THILEXEAA

FE W B R R EL A BB WK IR ()

AEREREFZBESGRAETERCE ° B
WHRHR Z R RN F30E45K - REEH
N E R D 2 fE Y SRR 4 R B AR B R
U EERRRERE TohEEES
EHEMARES AR LR ERAKE
ZREERSERETAER A FE
EFERRSESTZBER - AKEIL HE
HEKERGEHRTEEMERmREME
EmnsafEie o MURERRASTEE -

REZAHFAERRAREER  BUE
FRBERRZEEDFTMOT

30 June 31 December

2017 2016

—E—+tF —E-RF

AHA=tH +ZH=+—H

(Unaudited) (Audited)

(REEZ) (&5 %)

HK$’000 HK$'000

FERT FA& T

Within 30 days 30K A 93,600 -
31 to 60 days 31E60K = 670
61 to 90 days 61Z290K = -
Over 90 days 90K £ 691 -
94,291 670
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Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

16. OTHER PAYABLES AND ACCRUALS 16. HENRERETER

30 June 31 December

2017 2016
—E—tF —E-RF
ANAE=+H +ZA=+—H
(Unaudited) (Audited)
(REER) (&% =Z)
HK$'000 HK$'000
FET FET
Other payables H b JE S 3RIB 160,350 9,657
Accruals EEER 1,161 3,676
161,511 13,333
Other payables are non-interest-bearing. Included in the A B RIB AR B o bl B fE R 58
above other payables is the refundable deposit of BRE—2BIYE=ZFARBEEERMIEH®
HK$110,000,000 offered by an independent third party for Z AR 32 £ £110,000,00078 7T °

the procurement of consumable goods.

17. SHARE CAPITAL 17. BR&

1 e A B
30 June 31 December

2017 2016
—E—tF —E-RF
~NA=+H +=ZHBA=+—H
(Unaudited) (Audited)
(REER) (fE#EZ)
HK$'000 HK$'000
FHE T TFET
Authorised: ERE
400,000,000,000 ordinary shares of 400,000,000,000/%
HK$0.001 each FRME{EC.001E T
LA R 400,000 400,000
Issued and fully paid: BERTREE:
3,870,102,650 ordinary shares 3,870,102,650/%
of HK$0.001 each H R EE0.0018 T 2
RN 3,870 3,870
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19.

20.

Condensed Consolidated Interim Financial Information

BRHEETHTHER

Notes to Condensed Consolidated Interim Financial Information

OPERATING LEASES ARRANGEMENTS

The Group leases certain of its office premises under
operating lease arrangements. Leases for properties are
negotiated for terms ranging from one to three years.

At 30 June 2017, the Group had total future minimum
lease payments under non-cancellable operating leases
falling due as follows:

18.

IR AR B B RS SRR I i

Six months ended 30 June 2017

HE-_ZT—+FXA=TRHIEANEA
KREMEE R
AEERBLEMELHFHEEETHAE
ME - MEHELERRZFHUNF—=

=4 o

R-ZTE—tFRNA=ZTH AEERET
AHEGCEHEZARRERERRRR
ZEIHERMT

30 June 31 December
2017 2016
—E—+tHF —ET—RHF
AH=tH +ZH=+—8H
(Unaudited) (Audited)
(REER) (& EZ)
HK$'000 HK$'000
FHE T FHET
Within one year —FR 6,344 9,315
In the second to fifth years, inclusive E_FRERF
(BFEEREMSF) 2,046 3,054
8,390 12,369
CAPITAL COMMITMENT 19. EREKIE

The Group did not have any significant capital commitment
as at 30 June 2017 (31 December 2016: Nil).

FAIR VALUE OF FINANCIAL INSTRUMENTS
At 30 June 2017 and 31 December 2016, the Group's
available-for-sale investments include investment in equity
securities listed in Hong Kong.

Subsequent to initial recognition at fair value, investment in
equity securities listed on the Stock Exchange is measured
based on the quoted price (unadjusted) in active market
(Level 1 fair value measurement). At 30 June 2017,
HK$823,415,000 (31 December 2016: HK$718,465,000)
investment in equity securities is measured at fair value on
a recurring basis.

Fair value hierarchy has been defined in the Group's Annual
Report for the year ended 31 December 2016. The Group
considers that the carrying amounts of financial assets and
financial liabilities measured at amortised cost in the
unaudited condensed consolidated interim financial
information approximate to their fair values. There was no
transfer between Level 1 and 2 in the current and prior
periods.

KEFBEEEBRBRAA

20.

RZEBE—+FRNA=+TH AEETEML
MEXRERAARE(ZE-REF+_A=1+—
B:|E) e

EMIBEZAFE
NZE—+ERNA=ZTEARER-ZE—RET+
TA=Zt+—B AEEZAHLEERER

BRREBLTERABEZZKE -

RIEAFENSERE  RB ST EHR
N E %Uxémz:z/ﬂ&miﬁtz#&fﬁ(ﬁk
KRBV (BE—RATFEF=Z) -

—t¢/\H_+EI 823,415,ooo,mc<_
T—XRNF+-_HA=+—H:718,465,000/%
T ZBRABHFZEDEEME AR FES

E"

REEEFNIRAKEEBEE_FT—RF+
“AZtRLEFEZEFRPAE - KK
RN ARELEHARSTHMBER
PIREBERAGFECSREERERARE
ZEEMEEEARNFEMRE REMEBHE
HE F-REEF_RoETEHE -

—E-LFRENE @



Condensed Consolidated Interim Financial Information

&8

e B E R

Notes to Condensed Consolidated Interim Financial Information

IR BAAR B B RS AR I i

Six months ended 30 June 2017
HE_ZT—+tFA=+HLEAEA

21.

22.

23.

RELATED PARTY TRANSACTIONS

(a) Transaction with a related party
During the six months ended 30 June 2016,
1,088,000,000 shares of the Company were issued to
Allied Summit Inc., a controlling shareholder of the
Company, upon exercise of the conversion rights
attaching to the mandatory convertible notes of the
Company at a conversion price of HK$0.2 per share.
Further details of which were set out in the
Company’s announcement dated 26 May 2016.

(b) Compensation of key management personnel

of the Group

In the opinion of the directors, the directors and chief

executive of the Company represented the key

management personnel of the Group and whose

compensation are set out as follows:

21.

BEALRS

(a) EE—FBHEEALTETZIRS
RBE_ZT—RNFNAZ+THLEANE
R EEARR TR §I 0] 0 =5 A
Mo mEREREagRo 2B TE
1T - A A M H 2R R E Alied
Summit Inc.Z%771,088,000,000 % 7x
RERGD - BRE—TFBHRNAR
RIEBPAE-—ZE—XRFRA=-+AZ

A

(b) XEEXTEEBASZHE
EZRR ARFAEERERSTERA
BERXAEEZIZERAR  BF
ZHEHBHN T

Six months ended 30 June

BEANA=THLAER

PERIOD

2017.

2017 2016

—E—tF —E-RF

(Unaudited) (Unaudited)

(REER) (Rge&EZ)

HK$'000 HK$'000

FTERT FHETT

Short-term employee benefits HHEBSRHN 1,149 1,149

EVENT AFTER THE END OF THE REPORTING 22. EMRERER
On 24 August 2017, the Group entered into an extension RZF—tHFNAZ+MA  AEEE—
letter with a borrower (the “Borrower”), an independent HERANNEBRAL BB LE=T7)FI L
third party, pursuant to which the Group has agreed to EREE R ARERES - 242
extend the repayment date of a loan with principal amount & # & £ /382,000,000 7T .2 B 2 &K
of up to HK$82,000,000 to 22 August 2018. Prior to 24 AMEEZ-F - \FNANA=ZFT=H R
August 2017, the Group provided the previous loan facilities “T-LFN\NAZTWAM AKEERA
to the Borrower with loan principal amounts of ERARBEAERRE  EFXReLBE
HK$298,000,000 in aggregate. Further details of which are $£/5298,000,000/8 7L © HRAHE —FHFHEH
set out in the Company's announcement dated 24 August RARRIBMA =T —tHFNAZTHA
ZRERN -
APPROVAL OF THE UNAUDITED CONDENSED 23. #t EREFELERE S MM K

CONSOLIDATED INTERIM FINANCIAL
INFORMATION

The unaudited condensed consolidated interim financial
information was reviewed by the audit committee of the
Company, and approved and authorised by the Board for
issue on 24 August 2017.
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