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Highlights
ES

Revenue for the six months ended 30 June 2019 amounted . HZE2019F6 A308 IENEAAKE L A

to approximately HK$104.5 million (2018: HK$325.2 million), 1045 B E&EE T (20184 3250 B8 ET) -
representing a decrease of approximately 67.87% as #2018F R BB T Bk 4967.87% o

compared to amount in the corresponding period in 2018.

Profit for the period amounted to approximately HK$10.3 . & ZE2019%F 6 A308 1F /<& A & I R 3% 7 49
million for the six months ended 30 June 2019 (2018: HK$16.1 BI03EEAL(2018F 1 161BEBBL ' &
million representing a decrease of approximately 36.02% as 20184 [AI B T Bk 4936.02%) ©

compared to amount in the corresponding period in 2018).

Basic earnings per share amounted to HK1.69 cents for the six ~ « HZE2019F6 A30HIENEAAR  EAEFREA
months ended 30 June 2019 (2018: HK3.09 cents). FA1.697%8L(20184F « 3.09781L) °

The Board did not recommend the payment of a dividend for .  EHEETEEHREZE2019F6 8308 1F <A
the six months ended 30 June 2019 (2018: $Nil). AR IEE (20185 « Zr) ©
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I\/\anagement Discussion and Analysis

BIEE R wm B AT

BUSINESS REVIEW

The principal activities of CT Vision (International) Holdings Limited
(formerly known as “Win Win Way Construction Holdings Ltd.",
the “"Company”, together with its subsidiaries, the “Group”) are
the provision of construction services which mainly include (a)
foundation works and ancillary services and general building works;
(b) sales of piles; and (c) construction of solar power plants and sales

of electricity.

In October 2014, the Group entered into a construction contract
in Saipan, the Commonwealth of the Northern Mariana Islands
("CNMI") (the “Saipan Project”) as a main contractor, providing
foundation works and ancillary services and general building works,
which is a construction project of a resort hotel located at San
Antonio, Saipan, CNMI. The foundation works and ancillary services
commenced from May 2015 to October 2015. The general building
works commenced in May 2016 and was preliminary expected
to complete in or around February 2018. However, due to (i) the
inclement weather; (ii) change of policy on workers visa application,
such that a substantial amount of workers could not obtain the
necessary work permit for carrying out the work in Saipan; (iii) the
change in design as instructed by the customer; and (iv) the permit
for this work not having been obtained, the progress of the Saipan
Project was hindered. On 19 March 2018, the customer has issued a
letter to us indicating its agreement to our application for extension
of time and the completion date of the Saipan Project was extended
to February 2019. During the six months ended 30 June 2019 and
up to the date of this interim report, the aforementioned factors are
still affecting the progress of the Saipan Project. The Saipan Project
is now expected to complete in December 2019 and the Board
will continue to closely monitor the progress of the Saipan Project.
Since the delay was not due to factors attributable to the fault of our
Group, we have delivered the notification of delay to the customer.

Construction services

As at 30 June 2019 the Group had a total of 10 contracts on hand
(31 December 2018: 8 contracts) (including contracts in progress
and contracts yet to be commenced). The amount of contact sum
yet to be recognised as at 30 June 2019 amounted to approximately
HK$353.9 million (31 December 2018: HK$386.0 million).
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Management Discussion and Analysis
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Foundation Works and Ancillary Services

Foundation works mainly include mini-piling, percussive piling, rock
socketed in steel H-pile and bored pile, together with construction
of pile caps. Ancillary services mainly include site formation and
demolition works, for example, clearance of the site, excavation,
demolition of a building or any substantial part of a building.

During the six months ended 30 June 2019, there were 16 (2018:
9) foundation works and ancillary services projects contributing
revenue of approximately HK$47.1 million (2018: HK$36.4 million) to
this business segment.

General Building Works

General building works mainly include structural alteration and
additional works, development of superstructures such as entire
dwelling, office buildings, stores, public utility buildings and farm
buildings, etc.

During the six months ended 30 June 2019, there were 6 (2018:
9) general building works projects contributing revenue of
approximately HK$35.3 million (2018: HK$235.3 million) to this
business segment. The decrement is mainly due to most of the
general building work projects of the Group on hands were at their
ending phase, with revenue already recognised in prior years.

Interim Report 2019 iR
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Management Discussion and Analysis
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Sales of Piles

The piles are manufactured and supplied by BEMFEREEER
A RI("GZYC"), the related party of the Company. Win Win Way
Materials Supply Limited, the indirect wholly owned subsidiary of
the Company, has been granted the exclusive distribution right
by GZYC for its pile products in Hong Kong from August 2010 to
July 2020. The piles sourced from GZYC are “YANGCHENG" precast
prestressed concrete piles.

During the six months ended 30 June 2019, sales of piles
contributed approximately HK$2.9 million (2018: HK$53.5 million)
revenue to the Group. The decrement is mainly due to decrease in
the demand of concrete piles used for certain geological areas with
different soil type.

Construction of Solar Power Plants and Sales of Electricity

The acquisition of 100% equity interest of TIEN New Energy
Development Limited (“TIEN New Energy”) was completed on 6
July 2018. TIEN New Energy is an investment holding company
and its subsidiaries are principally engaged in engineering
development and qualified form main engineering, procurement
and construction ("EPC") in electric power projects in the People’s
Republic of China (“PRC") with a focus in application of renewable in
the construction sector of the PRC.

During the six months ended 30 June 2019, construction of solar
power plants and sales of electricity contributed approximately
HK$19.2 million revenue of the Group (2018: $Nil). As at the date
of this interim report, the Group had a total of 2 contracts on
hand (including contracts in progress and contracts yet to be
commenced) (31 December 2018: 5 contracts) and the relevant
awarded contract sum of these contracts on hand amounted to
approximately RMB189.8 million (31 December 2018: RMB201.0
million).
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Management Discussion and Analysis
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FINANCIAL REVIEW

During the six months ended 30 June 2019, the Group's unaudited
consolidated revenue amounted to approximately HK$104.5 million
(2018: HK$325.2 million). The decrease was mainly attributable to
(i) revenue from general building works projects decreased from
approximately HK$235.3 million during the six months ended 30
June 2018 to approximately HK$35.3 million during the six months
ended 30 June 2019; and (ii) revenue from sales of piles decreased
from approximately HK$53.5 million during the six months ended
30 June 2018 to approximately HK$2.9 million during the six months
ended 30 June 2019.

Since (i) most of the general building work projects of the Group on
hands were at their ending phase, with revenue already recognised
in prior years; (ii) only four new contracts for the foundation works
and ancillary services were awarded during the six months ended
30 June 2019; and (iii) no new contract for general building work
projects was awarded during the six months ended 30 June 2019,
the Group’s gross profit decreased from approximately HK$49.4
million during the six months ended 30 June 2018 to approximately
HK$31.9 million during the six months ended 30 June 2019.
But the Group's gross profit margin increased significantly from
approximately 15.2% during the six months ended 30 June 2018 to
approximately 30.6% during the six months ended 30 June 2019.
The main reason for the increment was mainly contributed by the
corresponding costs from certain foundation works and ancillary
services and general building works projects have been recognised
in prior years. The Directors consider that the overall gross profit
margin has been maintained at a healthy position throughout the
period.

General and administrative expenses (the “G&A Expenses”)
primarily comprise staff costs, business development expenses,
transportation expenses, depreciation, bank charges, office
expenses and professional charges. The G&A Expenses for the
relevant period decreased by HK$6.9 million to approximately
HK$21.4 million, compared with approximately HK$28.3 million
in last corresponding period, which was mainly due to the non-
recurring placing expenses of approximately HK$2.7 million incurred
in last period.

As a result, profit for the six months ended 30 June 2019 has
decreased to approximately HK$10.34 million, representing a
decrease of approximately 35.81% over the corresponding period of
approximately HKS$16.11 million in 2018.
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Management Discussion and Analysis

EREAREDH

LIQUIDITY, FINANCIAL RESOURCES AND

RBEE  MBERRRAZEE

CAPITAL STRUCTURE
As at As at
30June 2019 31 December 2018
20195 FR2018%F
6A30H 12A31H
Current ratio’ &) B 2.4 2.6
Gearing ratio (%)? Eﬁtt%(%)z 39.3 31.9
Net debt to equity ratio (%)* TS HE TR L R (%) 27.1 16.6
Interest coverage ratio* %IJ,%\EHEZ“ 6.7 6.7
Notes: Bt
1. Current ratio based on the total current assets divided by the total 1, B RIBIE RS EELER IR B EERE

current liabilities.

2. Gearing ratio based on the total debt (which includes bank loans and
overdrafts, lease liabilities, amount due to a holding company and
loans from related parties) divided by total equity and multiplied by
100%.

3. Net debt to equity ratios based on net debts (which include bank
loans and overdrafts, lease liabilities, amount due to a holding
company and loans from related parties less cash and bank balances)
divided by total equity and multiplied by 100%.

=
2. EREEREEHAE(E %%Eﬁ%?k&é_iﬁ Gt

BEaE  EAERARZERKEBETNER)
@LXTE\?@%E?LMOO%JE o

3. FEHHED ttT$ETJ’51J&5$%E( BRERITERR

BX  HEARE - BAERQRRIERK S B
FREFRE S MIRTTA ﬁ%)ﬁ%%%\ﬁ%%’ﬁiu
100%5T &

4. Interest coverage based on the profit before taxation and interest 4 MEENEIBEBRBADSN RFEBRUAEENF]

divided by the total interest expenses incurred.

Current ratio decreased from 2.6 as at 31 December 2018 to 2.4 as
at 30 June 2019, as a result of decrease in contract assets. Gearing
ratio increased from 31.9% as at 31 December 2018 to 39.3% as at
30 June 2019, mainly due to the effect of increased in bank loans
and overdrafts and loans from related parties larger than the effect
of increased in equity. Net debt to equity ratio increased from 16.6%
as at 31 December 2018 to 27.1% as at 30 June 2019, mainly due to
the increase in bank loans and loans from related parties. Interest
coverage ratio remained unchanged as 6.7%.

SR EEH -

BN R R2018F12 831 HHI26 TR Z20195F6
H30B /24 BREHNEERD - EREER
2018412 A31 HHY31.9% EF 220196 308 K
393% FERHANBITERREIARKAHE

EE’J%“ R EFREEMY - 2y EBBEsE

o SFHESEREL R H2018F 1231 HE16.6%

ﬂizo 9F6 A30HM27.1% » TERHANIEITE
MR RE B R EFIEINATE - A BB RE
FHN6.7% ©
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Management Discussion and Analysis
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As at 30 June 2019, the Group had cash and bank balances of
approximately HK$43.3 million (31 December 2018: HK$52.5 million).
The Group expected to fund the future cash flow needs through
internally generated cash flows from operations, bank facilities,
amount due to a holding company and equity financing.

The capital structure of the Group consisted of equity of
approximately HK$353.0 million (31 December 2018: HK$342.9
million) and debts (bank loans, lease liabilities, amount due to a
holding company and loans from related parties) of approximately
HK$138.8 million (31 December 2018: HK$109.3 million) as at 30
June 2019.

The Group adopts a prudent approach in cash management. Apart
from certain debts including bank loans, lease liabilities, amount
due to a holding company and the loans from related parties, the
Group did not have any material outstanding debts as at 30 June
2019. In any case, the Group may utilise its banking facilities of
HK$110.0 million (31 December 2018: HK$110.0 million), of which
approximately HK$4.6 million (31 December 2018: HK$10.3 million)
remain unused as at 30 June 2019. As at 30 June 2019, the lease
liabilities of a solar power plant granted to the Group was secured by
the trade receivables in relation to sales of electricity amounted to
HK$485,000 (31 December 2018: HK$141,000) and registered capital
of a wholly-owned subsidiary amounted to RMB10.0 million (31
December 2018: RMB10.0 million).

USE OF NET PROCEEDS

Net proceeds from the placing under general mandate

On 23 May 2018, the Company and the placing agent entered
into the placing agreement, pursuant to which the Company has
appointed the placing agent to procure, on a best effort basis, the
placees to subscribe for the placing shares at a price of HK$0.84 per
share.
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Management Discussion and Analysis
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On 13 June 2018, all the conditions set out in the placing agreement
have been fulfilled and the placing has become unconditional.
On 15 June 2018, 100,000,000 shares were issued at subscription
price of HK$0.84 each and the Company received net proceeds of
approximately HK$81.3 million (after deducting issuing expenses).
The table below sets out the proposed applications of the net
proceeds and actual usage up to 30 June 2019:

MR2018F6 138 - EEHBEAMBKRESED
ERK  MEESEHEEKAEEMH - R2018F6
B158  ARBIZREROMMB T2 REEETT
100,000,000 815 + I UK ER 5 5K IBF 8498138
EBT(HBRETHAIE) - TREHIMEREF
BEHBTRZ  UWNEEZE2019F6A308 IENER
EA

Proposed Actual usage up to Remaining
application 30 June 2019 balance
BEZE
201956 H30H
HERER LLERRER EREE
HKS'million HKS'million HKS'million
BEET BEBT BEBT
Strengthen our Hong Kong IS8 B FIRAE B BT 35 HIAL
market position to capture  LAIRIEER|IER
profitable projects 20.0 20.0 -
General working capital —REEES 613 613 -
81.3 813 -

EMPLOYEES

The Group had 152 employees as at 30 June 2019 (31 December
2018: 160 employees). The Group offers competitive remuneration
package that is based on overall market rates and employee
performance, as well as performance of the Group. Remuneration
package is comprised salary, performance-based bonus, and other
benefits including training and provident funds.

CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &
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R2019%F6 A30H + "EEAF 15251 B (20184F
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Management Discussion and Analysis
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CAPITAL COMMITMENTS
The Group had no capital commitments as at 30 June 2019.
CHARGES ON GROUP ASSETS

As at 30 June 2019, bank deposits of HK$40.0 million (31 December
2018: HKS$50.0 million) and a unlisted investment life insurance
policy (note 9) were pledged to secure the banking facilities granted
to the Group. As at 30 June 2019, the lease liabilities of a solar power
plant granted to the Group was secured by the trade receivables
in relation to sales of electricity amounted to HK$485,000 (31
December 2018: HK$141,000) and registered capital of a wholly-
owned subsidiary amounted to RMB10.0 million (31 December 2018:
RMB10.0 million).

CONTINGENT LIABILITIES

Save as disclosed in note 16 to the Financial Statements, the Group
had no other contingent liabilities as at 30 June 2019.

FOREIGN EXCHANGE EXPOSURE

The Group has no significant exposure to foreign currency risk as
substantially all of the Group’s transactions are denominated in
Hong Kong dollars, United States dollars (“USD") and Renminbi
("RMB"). In this respect, the only risk it faced arose from exposures
mainly to RMB and USD. These risks were mitigated as the Group
held Hong Kong dollars, USD and RMB bank accounts to finance
transactions denominated in these currencies respectively.

As at 30 June 2019, the Group did not have a foreign currency
hedging policy in respect of its foreign currency transactions, assets
and liabilities. The Group will monitor its foreign currency exposure
closely and will consider using hedging instruments in respect of
significant foreign currency exposure as and when appropriate.
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1 4 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

Management Discussion and Analysis

EREAREDH

SIGNIFICANT INVESTMENT HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

There were no significant investments held, material acquisitions
or disposals of subsidiaries and affiliated companies during the six
months ended 30 June 2019.

SHARE OPTIONS

Written resolutions were passed on 23 June 2017 to adopt the share
option scheme (the “Scheme”). No share options have been granted,
exercised or cancelled under the Scheme since its adoption date
and up to the date of this interim report. The Scheme will remain in
force for a period of 10 years after the date of adoption.

PROSPECTS

In the 2018 Policy Address of the Chief Executive of the Hong Kong
Special Administrative Region, the Hong Kong SAR Government has
pledged to plan more public housing to meet the growing demand
for residential properties, it is expected that the general building
works in the public sector will grow substantially. Coupled with the
increasing demand for private domestic units in Hong Kong, the
demand in the public and private sectors will jointly promote the
development of the foundation works industry.

However, the bidding price of the participants in the Hong
Kong construction market was fierce, the contract sum for new
construction projects awarded of the Group for the six months
ended 30 June 2019 was significantly lower than that of the same
period last year. The downward pressure on the economy has also
significantly suppressed profit margins of construction projects,
affecting the number of winning bids of the Group. Therefore, only
4 new contracts of contract sum HK$16.6 million were awarded for
the foundation works and ancillary services during the first half of
2019 (first half of 2018: 3 new contracts of contract sum HK$41.4
million), and no new contract was awarded for general construction
project (first half of 2018: nil new contract). Together with certain
construction projects were in the ending phrase, the overall revenue
dropped substantially as compared with the corresponding period
last year.

BREEARE  EARBRHEKE
REARBEE LT

HZE2019F6 A30B IENER @ BEIFAERE
& EAKBREENBRARRBEERR

B

R2017F6 A23EBAEMREER - KMABEREST
E([Z:T8)) - BRMBBREEAPEHRER
B EREZTERE  1TE ST BEARAE -
ZET BB E BRI 0FRRF A -

A

EEBFNTRETERE2018FHEEET -
EEFRBNAERIEZHNRAEAMEEEY
XHSBRATK  BHAZLEHMN—RERT
RITEMARER - N EBEBEEEMLFRNHD
Brigpn - NERAVERERHNFRGHBREDE
TRITEREE -

MEEREMSLHEERZERRF LR - K&
BERELE2019F6 H308 IE/N B A EREZETIRIA
BRHAENREREAFTRBAEBRD « £ETT
BHANSIREENFEREZRE  FEAE
EhiZge o FILR2019F P FHREmETRE
MEERBEEEERADITALN  ANBER
166 A& BIL(2018F L¥F 364 - 544
BEAEMNABEEIL)  M—AMEETRBER W E
ERFAH(2018F L F  WEERTAH) -
MEETIRBEECERBIRE  SEBUNE
BEFREAIE T °
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Management Discussion and Analysis

B B A am B AT

To respond to market environment challenges, apart from
continuing to target the local public and private sector projects by
the Group to broaden the customer base, after the introduction
of the strategic shareholders in April 2019, the new management
is also actively considering the development of green building
construction projects in domestic and overseas markets on
a basis of its existing businesses, with the experience and
technology of applying renewable energy in the construction
industry by the strategic shareholders, the construction of
renewable energy projects and the application of energy-saving
measures to the properties to be built will provide customers
with more comprehensive construction services to enhance their
competitiveness in tendering for construction contracts. The
Group has successfully entered into certain project contracts of the
foundation works and ancillary services after the reporting period
of the interim results. The Group will consider to improve service
quality by applying renewable energy and energy-saving measures
in one of the foundation works and ancillary services projects
located on Lantau Island.

In order to broaden the earning base, the Group strives to find
suitable investment opportunities. Being the new driving force of
revenue of the Group, TIEN New Energy contributed revenue of
HK$19.2 million during the six months ended 30 June 2019 for the
Group, it is expected that through energy performance contracting
construction for buildings and infrastructures, will diversify the
Group's source of income stream.
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Disclosure of Interests
HE= N 2 ==
MY R

DIRECTORS’ AND CHIEF EXECUTIVES’
INTEREST IN SECURITIES

As at the date of the interim report, the interests and short
positions of the directors of the Company (the “Directors”) and
the chief executives of the Company in the shares (“Shares”),
underlying shares or debentures of the Company and its associated
corporations, within the meaning of the Securities and Futures
Ordinance (the “SFO"), which (a) were required to be notified to
the Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they are taken
or deemed to have under such provisions of the SFO); or (b) were
required, pursuant to section 352 of the SFO, to recorded in the
register referred to therein; or (c) were required to be notified to
the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code") as set out in Appendix 10 of the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), were as
follows:

(a) Directors’ Interests and Short Positions in Securities

Long position in the Shares of associated corporation of the
Company

Name of associated

Capacity/nature

EERBSTRABRESNES

RABBERH  ARAER((EZ])RARQA
RETHRABRART NERBEE(ERRLES
KRB GG)) &ofstn ([Betn 1) - HRRER D SkiE#EE
RHEA @REE LB GROIFEXVEEE7 Men #
BHERRARLREBBARIAARAR ([BR
]z iem MR R (BREIRIBE S M E (RPI1ERE
FEXREFRBEREANRELRR) + bR
B RARREIF32€F BN ZIGMEE LM E
FORVRE R MUK R ¢ SORBEINB R AES LT
MANT ETRA DM+ EMBITAZSETE
FRHHRESTA([1RETH ) BMEARRE R
BTV MOX RN T

(a) ESREZTHEBNAR

R L BIEBE BRI 60 947 B

Approximate

Name of Directors corporation of interest Total interests Percentage
EEnE LR &R B/ REEEE EREH BHABED
Dr. Ho Chun kit CT Vision Investment Limited Beneficial owner

Gregory ("Dr. Ho") ("CT Vision Investment”) 448,000 22.4%
fa{EAEE P REERERRAT BEREAA

(MMfartE+ 1) (T RZEERE]D
Mr. Wu Rui ("“Mr. Wu")  CT Vision Investment Beneficial owner 156,000 7.8%
Rimfc A PRERERE EmBEAA

([REE]D
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Disclosure of Interests

MmN R

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES

So far as was known to the Directors, as at the date of this interim
report, the following persons (not being Directors or chief executive
of the Company) had, or were deemed to have, interests or short
positions in the shares or underlying shares which would fail to
be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO or who were
directly or Indirectly Interested in 10% or more of the nominal

value of any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of the Group:

FERRNEBSZNERS

PEEMM - RATHRERY - L TALQE3E
EZHARFRSTHA R RN RN
BAIRSEAREREZ LB GG FXVERE2
SEEPR- WA S RNV B d ok 5
FRE - IR HEMNATRABEBERTEARE
ERKE AR ZRRAEG LRFE 2 EARHIBRA
EIE10%3 A R A H i sk

Percentage of

Number of shareholding in
Name of Shareholders Capacity/Nature of interest Shares held the Company
RN
BREEE HE B9, REmtE FERGEAE REEDL
CT Vision Investment Beneficial interest 312,160,000 51.01%
FREERE Bl
Ms. Lin Zhiling ("“Ms. Lin")' Interest in a controlled corporation 312,160,000 51.01%
MEZEZ T ([Mzd]) SEHABE R
Condover Assets Limited Beneficial interest 71,880,000 11.75%
("Condover Assets”)
Condover Assets Limited BEmiEs
([ Condover Assets )
Dr. Kan Hou Sek, Jim (“Dr. Kan")? Interest in a controlled corporation 71,880,000 11.75%
HEHBT([EHEL]) YRR EE R
Mr. Lee Sai Man (“Mr. SM Lee")? Interest in a controlled corporation 71,880,000 11.75%
THREE(NFEAE]) REHLEERER
Mr. Wong Siu Kwai ("Mr. Wong")* Interest in a controlled corporation 71,880,000 11.75%
ERERE(ELEE]) ZEGEE S
Ms. Poon Man Yee® Interest of spouse 71,880,000 11.75%
ET A [
Ms. Sheba Kishinchand Daswani® Interest of spouse 71,880,000 11.75%
Sheba Kishinchand DaswaniZ £ Ao (B s
Ms. Ho Lai Kuen’ Interest of spouse 71,880,000 11.75%

AR L7

AciBtEas
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Disclosure of Interests

Eu—\/ﬁgg.
MER IR

Notes: (T

1. Ms. Lin beneficially owns 44.80% of the issued share capital of CT 1.
Vision Investment. Therefore, Ms. Lin is deemed, or taken to be,
interested in all the Shares held by CT Vision Investment for the
purpose of the SFO.

2. Dr. Kan beneficially owns 3374% of the issued share capital of 2.
Condover Assets. Therefore, Dr. Kan is deemed, or taken to be,
interested in all the Shares held by Condover Assets for the purpose of
the SFO.

3. Mr. SM Lee beneficially owns 33'4% of the issued share capital of 3.
Condover Assets. Therefore, Mr. SM Lee is deemed, or taken to be,
interested in all the Shares held by Condover Assets for the purpose of
the SFO.

4. Mr. Wong beneficially owns 334% of the issued share capital of 4.
Condover Assets. Therefore, Mr. Wong is deemed, or taken to be,
interested in all the Shares held by Condover Assets for the purpose of
the SFO.

5. Ms. Pong Man Yee is the spouse of Dr. Kan. Accordingly Ms. Poon Man 5.
Yee is deemed, or taken to be, interested in all the Shares in which Dr.
Kan is interested for the purpose of the SFO.

6. Ms. Sheba Kishinchand Daswani is the spouse of Mr. SM Lee. 6.
Accordingly Ms. Sheba Kishinchand Daswani is deemed, or taken to
be, interested in all the Shares in which Mr. SM Lee is interested for the
purpose of the SFO.

7. Ms. Ho Lai Kuen is the spouse of Mr. Wong. Accordingly Ms. Ho Lai 7.
Kuen is deemed, or taken to be, interested in all the Shares in which
Mr. Wong is interested for the purpose of the SFO.

MEZLTEREERREERE4480% 2 BEITHR
Ko B REFMBEENMES @ M2 HER
AREERPRREREMEENMERG R E
B o

18+ & 22 % B Condover Assets 33145% 0 31T A%
o At BHEKBAEKRIME - AEITESR
BEE YER Condover AssetsFTiE A K B A I& 5
HEREE -

7= 4 A B 25 5 Condover Assets 33145% 0 31T A%
o At BHRBAEKRAIME - TEEESR
BEE YER Condover AssetsFTE B K BT A ix 5 /R
HEREE -

4 4 B 22 B Condover Assets 33145% 0 317 A%
o At BHRBEKRIME - FEEESR
BEE YER Condover AssetsFTis A K B A I& 5
HEREE -

BHRE LT R/EE LIRS - Bt - BES RS
BiEpPIME  BEHRLETRE R EEREEL
BARGNAERN T HEEER -

Sheba Kishinchand Daswani Z £ & 2= 5%¢ & ) &
BeoRFHY  ABHRBEKRIMES * Sheba
Kishinchand DaswaniZ T# 13 &3 & 1ER 2= 5 &
BEEROMERD PG ER -

MEBLEAELREMNES - Bt - BEH RS
BiEPIME  AERLEIHRRANEFERELE
BARENAERND P HEEER -

Save as disclosed above, as at the date of this interim report, the B EXFTIRTEEIN  RAPHAREAE - £

Directors were not aware of any other person (other than the  “N&AZ&

BEMEMAL(EIFESR) R AR

Directors) who had, or was deemed to have, interests or short WA SRR A A REESENEBEENE
positions in the shares or underlying shares which would fall to  XVEBE2 R 535 5 2 (&AM AR &) F B 3T Fr i
be disclosed to the Company and the Stock Exchange under the B REZRSA A - RN AIRREIBE R T
provisions of Divisions 2 and 3 of Part XV of the SFO, or who was ~ fEAREEFAKE AT ZIRE RS FRE 7 (E[
directly or indirectly interested in 10% or more of the nominal  fERIMAREE10%E A A B s iR -

value of any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of the Group.
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Corporate Governance and Other Information

EERNMEMER

DIVIDEND

The Directors did not recommend the payment of an interim
dividend for the six months ended 30 June 2019 (2018: SNil).

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

Neither the Company nor its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities during the period.

RELATED PARTY TRANSACTIONS

The material related party transactions entered into by the Group
during the six months ended 30 June 2019 are set out in note 17 to
the interim financial report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Company has
maintained the prescribed public float under the Listing Rules from
the Listing Date and up to the date of this interim report.

CORPORATE GOVERNANCE

During the six months ended 30 June 2019, the Company has
complied with all the code provisions as set out in the Corporate
Governance Code (the “CG Code”) contained In Appendix 14 to the
Listing Rules, except for the followings:

(a) Code provision E.1.2 stipulates that the chairman of the board
should attend the annual general meeting. The chairman
should also invite the chairman of the audit, remuneration,
nomination and any other committees to attend.

The chairlady was absent in the annual general meeting,
and appointed and authorised Mr. Lee Kai Lun, an executive
Director, to act on her behalf at the annual general meeting.
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Corporate Governance and Other Information

EERNMEMER

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of the Listed Issuers contained in
Appendix 10 to the Listing Rules as its own code of conduct of
dealings in securities of the Company by Directors (the “Model
Code"). Upon specific enquiries of all the Directors, each of them
confirmed that they have complied with the required standards set
out in the Model Code during the period.

SIGNIFICANT EVENTS

Change of Controlling Shareholder

On 25 January 2019, Condover Assets (as vendor) and Dr. Kan, Mr. SM
Lee and Mr. Wong (as guarantors of Condover Assets) entered into
an agreement (the “Sale and Purchase Agreement”) with CT Vision
Investment (as purchaser), pursuant to which CT Vision Investment
acquired 312,120,000 Shares (representing 51% of the entire issued
share capital of the Company at the relevant time) at a consideration
of HK$262,180,800, equivalent to HK$0.84 per share.

Following completion of the Sale and Purchase Agreement on
19 February 2019, CT Vision Investment made an unconditional
mandatory cash offer (the "Offer”) to acquire all the issued Shares of
the Company not already owned and/or agreed to be acquired by
it or parties acting in concert with it at a price of HK$0.84 per Share.
Immediately after the close of the Offer on 24 April 2019, CT Vision
Investment was interested in additional 40,000 Shares, representing
approximately 0.0065% of the entire issued share capital of the
Company.

Please also refer to the joint announcement issued by the Company
and CT Vision Investment dated 14 February 2019, the composite
document issued by the Company and CT Vision Investment on 3
April 2019, and the joint announcement issued by the Company and
CT Vision Investment dated 24 April 2019.

BTESETRZXRZNEESTA

ARRERN LETRRNM A P& EHETAE
SETEFRSNEESTR  FREFEEAR
AIREZARTER(TRESTA]) - ERE2BES
FHABEWRR  SEFHERXRSNHREE
STHREST RIS RERLE -

EREH
ERBRRED

201991 8258  Condover Assets (F 77 ) K&
B4« %4 REF LA (fEACondover Assets 2
BERA)EPREERE(ER)IIL— D HE
(TEEW®])  BEZBETREERERRBE
262,180,800/ 7RI RME (FHEF & AR0.8478 7T ) W i
312,120,0000% A% 15 (FHE R AR R Z R 2 EE 1T
BRANHI51%) °

BEEMEN2019F 28198 TRE - FREER
BIEHEKEFaFERSREZO(EN U
fR084B T ERKBESE —SBTE ALHAE
HER/HEABEWBOARNRREHE TR
AN o BREBAA20195F4 A24BE L% - R REE
A REEINMO00OB B NP A #E - AhAA
A2 EE B 1TIRAA90.0065% ©

BFN2EARAARFREEERETNEHRA
20192 A4 BB A RE - ARRIRFPREER
ER2019F 43R EM 2 ix A3 - URAATA
NAREERETERBEA2019F4 H24 A&

D -
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Corporate Governance and Other Information

EERNMEMER

Change of Directors B4y

(1) Due to a change in control of the Company, after the close (1) HBARARRQFIEHIEES) - 7201944 H24H

of the Offer on 24 April 2019, Mr. SM Lee, Mr. Wong and BABILE - FhE - BEERBRMWEE

Mr. Kwong Po Lam (the “Resigned Directors”) resigned as ([BITEX ) EBTHRITES © B2019%F

executive Directors with effect from 26 April 2019. 426 B #BARL o

Following the resignation of the Resigned Directors, REHEEEFHTE -

(@) Mr. Wu was appointed as an executive Director and the @ RAAXCDEZARATESILESS
vice chairman of the Board; BIEE

(b)  Dr. Ho was appointed as an executive Director and the (b) MEBETCEZTARITES NITHA
chief executive officer; ESAN

() Ms. Du Yi was appointed as a non-executive Director (0 MBLZIEEZERIENTEENLE
and the chairlady of the Board; ES

(d) Ms. Yip Man Shan was appointed as a non-executive d) EXMZEIEEZTARIFENTES
Director; and K

(e)  Dr.Kan resigned as one of the authorised representatives () FBBEITOBEHEIARABRERERZ—K
of the Company and Dr. Ho was appointed as one of the METEEZTARRARERRZ
authorised representatives of the Company. — o

(2)  With effect from 16 July 2019, (2) BE2019F7H168E :
(@)  Mr. Fan Siu Kay resigned as an independent non- (a) BPELECHTBIIENITES

executive Director;

e

(b)  Mr. Leung William Wai Kai resigned as an independent (b) REELALEEHTBIIENTES
non-executive Director;

() Mr. Lo Chi Leung resigned as an independent non- (0 EBEEREECHTEBEIIENTES
executive Director;

(d)  Ms. Ng YiKum, Estella was appointed as an independent d) MAEXTEEZEALRQRBILIE
non-executive Director of the Company; HITEE
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Corporate Governance and Other Information

EERNMEMER

(e)  Mr. Wong Wing Cheong Philip was appointed as an () EXEBEECEZTAERQRBILIE
independent non-executive Director of the Company; HITEE &
and

(/) Dr.Tang Dajie was appointed as an independent non- H BARNELIEEZEALRRRBEILIE
executive Director of the Company. HITESE o

(3)  With effect from 24 July 2019, Dr. Kan resigned as executive  (3) E2019%F7A24B % « (1T B BT HITE
Director. E

Change of Company Name and Stock Short Name AR EBRBR O EBEE

On 14 June 2019, the special resolution approving the change of ~ 7201956148 » #EBAR AR E X ZIEHT Win
the English name of the Company from “Win Win Way Construction ~ Win Way Construction Holdings Ltd. ] £ 28 & [ CT
Holdings Ltd.” to “CT Vision (International) Holdings Limited”  Vision (International) Holdings Limited | &2 4% [ /R
and the adoption of "X ZE{E(BRR)IZRER A7) as the dual  KEE (BB )ERABR AR MEARDRIEEINT
foreign name in Chinese of the Company was duly passed by the — ZfB 24 RREED N 2019F6 A14B BT 2 IXE
Shareholders at the EGM held on 14 June 2019. FRIRE FERRIER @B -

Accordingly, the English stock short name of the Company was  HEitt » AR RO RBEIEEmMS » AR
changed from “WIN WIN WAY" to “CT VISION” and the Chinese B XM EREE B [WIN WIN WAY | B %A [CT
stock short name of the Company was changed from " E " to  VISION] » AR R SIS G m [ME B2 ]
" X Z={Z" for trading in the shares of the Company on the Stock ~ E24A& [FRXEE] - B2019F8 ASHIEER -
Exchange, with effect from 5 August 2019.

EVENT AFTER THE REPORTING PERIOD WmEHEREE

There is no other material subsequent event undertaken by the 7201956 430 A B EARF RS B HAILE - AD
Company or the Group after 30 June 2019 and up to the date of this TS AR EEF MEITEME AN AL EE -
interim report.
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EERNMEMER

DISCLOSURE OF INFORMATION ON DIRECTORS
PURSUANT TO RULE 13.51B(1) OF THE LISTING

RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information of Directors subsequent to the date of the 2018 Annual

Report of the Company is set out below:

BELETHRAE1351B)IFHESE

BRI EHARREI1351BMIE - RARFI2018F 3R
TR EE ER2EREFH O -

Name of Director Details of change EENA BEFE

Mr. Wu Appointed as executive Director on KA R2019F4 26 HER T A
Executive Director 26 April 2019 HITEE HITES

Dr. Ho Appointed as executive Director on fAIE L 2019F 482608 B E T A
Executive Director 26 April 2019 HITESH HITEE

Mr. SM Lee Resigned as executive Director on = 20194 A 26 HEHEEATT
Executive Director 26 April 2019 HITEE BE

Mr. Wong Resigned as executive Director on ®mhEAE 7201954 26 B BHIHATT
Executive Director 26 April 2019 HITEF 2=

Mr. Kwong Po Lam Resigned as executive Director on BBIRARSEE R2019%4 A 26 HBHEHRTT
Executive Director 26 April 2019 HiTESH =

Dr. Kan Resigned as executive Director on ). 7201947 324 A BHEBTT
Executive Director 24 July 2019 HITEF 8=

Ms. Du Yi Appointed as non-executive Director A g MN2019F4 26 B EEEA
Non-executive Director on 26 April 2019 IEHITEE ERTES

Ms. Yip Man Shan Appointed as non-executive Director EvHit R2019F4 26 B ER T A
Non-executive Director on 26 April 2019 FHiTESE EHTES

Ms. Ng Yi Kum, Estella Appointed as independent non- mHEL L R2019F7 R 16 B ER T A
Independent non-executive  executive Director on 16 July 2019 BUIHITEE BYIEHITES
Director

Mr. Wong Wing Cheong Appointed as independent BEXELE 72019F7 16 BERT A
Philip non-executive Director on 16 July B IHNTEE B IERITES

Independent non-executive
Director

2019
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EERNMEMER

Name of Director Details of change = BEEE

Dr. Tang Dajie Appointed as independent BANE L R2019F7A16HER T A
Independent non-executive  non-executive Director on 16 July HUHHITEE BN IENTES
Director 2019

Mr. Fan Siu Kay Resigned as independent BHAR A 7201987 16 A BT
Independent non-executive  non-executive Director on 16 July BIHITER EMITES
Director 2019

Mr. Leung William Wai Kai  Resigned as independent RIEERAE 201957 B 16 HBHEIE L
Independent non-executive  non-executive Director on 16 July BB ITEE JEHITES
Director 2019

Mr. Lo Chi Leung Resigned as independent EEREAE 20197 A 16 HEHI B
Independent non-executive  non-executive Director on 16 July B ITEE EMITES
Director 2019

AUDIT COMMITTEE BEREES

An Audit Committee was established by the Board with written HBEEE&DRIBZEE S @ Wil FHEMEEAT
terms of reference which are consistent with the provisions as  BIMERESC PTEE — o SEBEHE - TS
set out in the CG Code. The Audit Committee comprises three EBE&@H=ZBVIIFRHTEE  HRALGEL+
independent non-executive Directors, namely, Ms. Ng Yi Kum, (BZRZEE®IF) mkELENGAREBELHA
Estella (chairlady of the Audit Committee), Mr. Wong Wing Cheong ~ fiX ©

Philip and Dr. Tang Dajie.

The Audit Committee is principally responsible for reviewing with B EZEE@ T BB FHEANREEBENAEE
the management of the Company the accounting principles and A& RAIEIEH - WrgstEEt - A ERES L
practices adopted by the Group and discussed auditing, internal ~ MEIBREEE - SREEMAEBE 201956 A
controls and financial reporting matters including the review of the 308 1F /5B B IR R T2 H ERBT ISR & o

Group's unaudited interim financial report for the six months ended

30 June 2019.

By order of the Board EEEGW

Du Yi FE

Chairlady T3

Hong Kong, 28 August 2019 BB 0 201998 H28H
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
BARFE Bn AW E R ER

For the six months ended 30 June 2019 - Unaudited & Z201946 A308 1L /N A A — REE=Z

(Expressed in Hong Kong dollars) (LA TTFIIR)

Six months ended 30 June

BZ6A30HL<EA
2019 2018
Notes $’000 $'000
Lk Fr Tt
Revenue &= 3 104,468 325,215
Direct costs HERA (72,549) (275,766)
Gross profit EF 31,919 49,449
Other income H A 4 3,701 185
General and administrative expenses ~ —#& RITE I X (21,416) (28,260)
Profit from operations KRR 14,204 21,374
Finance costs BTG RN 5(a) (2,134) (1,448)
Profit before tax FRBE A5 R 5 12,070 19,926
Income tax expense Frigfif 6 (1,729) (3,816)
Profit for the period BrRiEF 10,341 16,110
Other comprehensive (expense) HAEMZ2E(BEX)
income for the period Uy %
Item that may be reclassified HignEmoEeEn
subsequently to profit or loss: MIEH :
Exchange difference arising on BREGINEBFIEER
translating foreign operations b 5 =5 (39) 1
Profit and total comprehensive HREAREH
income for the period Y48 58 10,302 16,111
Earnings per share (Hong Kong cents) & & ZF (GE1l)
Basic and diluted ERNES 7 1.69 3.09

The notes on pages 30 to 60 form part of the interim financial report. #5308 % F60 8 KM TR BRI & RE — 205 -
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Condensed Consolidated Statement of Financial Position

EERER A AR

Asat 30June 2019 20196 A30H
(Expressed in Hong Kong dollars) (LA TTHI7R)

As at As at
30June 2019 31 December 2018
R2019%F 20184
6A30H 12H31H
(Unaudited) (Audited)
(REEZ) (&%)
Notes $’000 $'000
L SFow T
Non-current assets REBEEFE
Property, plant and equipment ME - WE NERE 8 1,425 8,122
Right-of-use assets FHREEE 8 18,418 -
Financial assets at fair value through RiERREATE
profit or loss RIENSREE 9 24,267 -
Goodwill EES 21,670 21,670
Deferred tax assets BEFIBEE 497 313
66,277 30,105
Current assets REEE
Contract assets BREE 12 220,870 336,737
Trade and other receivables B 5 NE M EW R IE 10 278,065 165,503
Cash and bank balances HE RIBITES 11 43,261 52,520
542,196 554,760
Current liabilities REBAE
Contract liabilities BHBE 12 6,848 5,238
Trade and other payables E%&Eﬁﬂrﬁ% 13 100,164 119,955
Amount due to a holding company JERHER A B FRIA 6,000 -
Lease liabilities HEAE 7,673 -
Obligations under finance leases & EAIE - 3,005
Bank loans and overdrafts RTEFRNEX 14 92,786 80,890
Tax payable e IR 9,645 7,448
223,116 216,536
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Condensed Consolidated Statement of Financial Position

I RAAR & B SRR R

Asat30June 2019 7201946 A30H

(Expressed in Hong Kong dollars)  (JAZ7TII/R)

As at As at

30June 2019 31 December 2018

20195 R2018%F

6H30H 12A31H

(Unaudited) (Audited)

(REBEZ) (&E%)

Note $’000 $'000

B 5 T Tt

Net current assets RBEEFE 319,080 338,224

Total assets less current liabilities BWEERABER 385,357 368,329
Non-current liabilities kRBERE

Loans from related parties KEBEHTNER 21,488 20,888

Lease liabilities HEaE 10,834 -

Obligations under finance leases b E T E e - 4555

32,322 25,443

NET ASSETS BEEFE 353,035 342,886
CAPITAL AND RESERVES EREGHE

Share capital [ 15(b) 6,120 6,120

Reserves B 346,915 336,766

TOTAL EQUITY ERAE 353,035 342,886

A_

The notes on pages 30 to 60 form part of the interim financial report. #5308 % F60 8 KM AL BRI & RE — 265 -
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Condensed Con;olidated Statement of Changes in Equity
MG A EREBE

For the six months ended 30 June 2019 - Unaudited  &{Z2019%6 308 175 E A — R EZ
(Expressed in Hong Kong dollars)  (JAFEITHI7R)

Share Share Other  Exchange Retained Total
capital premium reserve reserve profits equity
Bax  RGEE  EtREE  ERRE KRR ERAE
Notes §'000 §'000 §'000 §'000 $'000 $'000
s i Fr T T Fr T
As at 1 January 2018 ®2018%1A18 5120 85939 41,656 (10) 111,127 243832
Changes in equity for BZ2018F6A30A L
the six months ended ~MERWERES
30June 2018
Profit for the period HRER - - - - 16,110 16,110
Other comprehensive income  HREf2ENE
for the period - - - 1 - 1
Total comprehensiveincome  EIRZE M2
for the period - - - 1 16,110 16,111
Placing of new shares, REFRR -
net of issuing expenses MRETHRS 15(b) 1,000 80,300 - - - 81,300
As at 30 June 2018 1201856 A30H 6,120 166,239 41,65 9 127,237 341243
As at 31 December 2018 #2018%128318 6,120 166,239 43,100 (1,094) 128,521 342,886
Impact on initial application BREREANBRE
of HKFRS 16 ERZ163HNTE 212 - - - - (153) (153)
Adjusted balance RR2019F1 A1AH)
asat 1 January 2019 GBS 6,120 166,239 43,100 (1,094 128,368 342,733
Changes in equity for BZ2019F6 43001
the six months ended AMIAMERZE
30June 2019
Profit for the period B - - - - 10,341 10,341
Other comprehensive expense  SIRE 2 EHX
for the period - - - (39) = (39)
Total comprehensive (expense)  HIR2E (AR ) WaaE
income for the period - - - (39) 10,341 10,302
As at 30 June 2019 #2019%6A30A 6,120 166,239 43,100 (1,133) 138,709 353,035
The notes on pages 30 to 60 form part of the interim financial report.  $ 308 & F60 8 #IM T B P HAB IR E — 25 -
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Condensed Consolidated Cash Flow Statement
MG A IR RE R

For the six months ended 30 June 2019 - Unaudited & Z201946 A308 1L /N A A — REE=Z
(Expressed in Hong Kong dollars) (LA TTFIIR)
Six months ended 30 June
BZ6A30HL<EA
2019 2018
Note $’000 $'000
P &E Fr T
Net cash from operating activities & EHFAERLFH 3047 7087
Net cash used in investing activities REEEFfMARLSEE
Decrease (Increase) in pledged EEBRITFIORLD
bank deposits (38hn) 10,005 (33,773)
Purchase of property, EEYWE  BEIEHE
plant and equipment - (92)
Proceeds on disposal of property, HEYE - BERE&HE
plant and equipment Z TS 5A 470 -
Other cash flows used in X,J%@JF&EE’]
investing activities HMIRE R (24,267) -
(13,792) (33,865)
Net cash from financing activities METEFREREFH
Net proceeds from placing of Bl & F R0 Fri5
new shares RIEERE = 81,300
Repayments of lease liabilities BEHEAR (5,304) v
Capital element of ENREREESH
finance lease rentals paid BRI - (3,535)
Repayments of bank loans BERITEN (57,319) (7,589)
Proceeds from new bank loans FriEiRITERPTISRIE 64,698 24,482
Advanced from a holding company i /NCIE-T 6,000 -
Proceeds from loans from D=1 e
related parties ERATSRUA 600 =
8,675 94,658
Net (decrease) increaseincashand HRERELSZEY
cash equivalents O ) EMmFEE (2,070) 67,880
Cash and cash equivalents at HUORERREEEY
the beginning of the period (10,757) 19,736
Cash and cash equivalents at HARERREEEY
the end of the period 11 (12,827) 87,616
The notes on pages 30 to 60 form part of the interim financial report.  $ 308 & 560 B HI M &AL T BRI TS R E — 265 -
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Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

30 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

sre SRR MR

(BAETTIIR)

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis except for certain
financial instruments, that are measured at fair values at the
end of each reporting period.

Other than changes in accounting policies resulting from
application of new and amendments to Hong Kong Financial
Reporting Standards (“HKFRSs"), the accounting policies and
methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2019
are the same as those presented in the Group’s annual
financial statements for the year ended 31 December 2018.
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Notes to the Condensed Consolidated Financial Statements

(Expressed in Hong Kong dollars)  (JABITTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHBHE #)

Application of new and amendments to HKFRSs R RGBT ERMBRELER
In the current interim period, the Group has applied, for the RAFREER  AEERERE RSB
first time, the following new and amendments to HKFRSs GAEPMBRREXEATYHEESEA
issued by the HKICPA which are mandatory effective for the GEMEP2019F1 1B 2 EARHFE
annual period beginning on or after 1 January 2019 for the ERfE 58 ) A BT R] RIS R BB S
preparation of the Group's condensed consolidated financial Q|
statements:
HKFRS 16 Leases EAMBHREENR 6 HE
HK(FRIC) - Int 23 Uncertainty over Income Tax EE(ERBRRSRER  MEHEENTETH
Treatments Z5e)-R2RENH
Amendments to HKFRS 9 Prepayment Features with RRUMBREENES: AEEBEFUCENRA
Negative Compensation CHES)
Amendments to HKAS 19 Plan Amendment, Curtailment or EEGENE 9% BECHRE A EN
Settlement (BFIA)
Amendments to HKAS 28 Long-term Interests in Associates EREER 265 PEHERRRALNENRD
and Joint Ventures (BFIA) =
Amendments to HKFRSs  Annual Improvements to HKFRSs EAUBEREEIN BANBREER05FER017F
2015-2017 Cycle BATA BHEENE
Except as described below, the application of the new and MR XPTtESN - IRAHIE R AT M E1E
amendments to HKFRSs in the current period has had no HES b g Fa e IV S S E )
material impact on the Group's financial performance and THIB MBI SR R RS ARG ES
positions for the current and prior periods and/or on the S RTENEETES K E
disclosures set out in these condensed consolidated financial
statements.
2.1 Impacts and changes in accounting policies of 2.1 HRAEBHBEHREENEI6HEHEL
application on HKFRS 16 Leases FERETHEEE
The Group has applied HKFRS 16 for the first time in the REBERATHEHAEEAERRS
current interim period. HKFRS 16 superseded HKAS 17 IR EERE 1658 o BETBEHE
Leases ("HKAS 17"), and the related interpretations. ERIZE 65J;HX1‘§?\7\%@6|'§§E\'J 1758
HE( BB ENZE 175 ]) RIERH
EESE
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHMWE #)

FER AT RSB EBMBREER(F)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 HRNEBHBEHREENEI6HHEEY
application on HKFRS 16 Leases (continued) HERETTBRER(E)

211 HRANE B BEREERE 165 E

2.1.1 Key changes in accounting policies resulting from

32 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

application of HKFRS 16

The Group applied the following accounting
policies in accordance with the transition
provisions of HKFRS 16.

Definition of a lease

A contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration.

For contracts entered into or modified on or after
the date of initial application, the Group assesses
whether a contract is or contains a lease based
on the definition under HKFRS 16 at inception
or modification date. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.

As a lessee

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e. the date
the underlying asset is available for use). Right-
of-use assets are measured at cost, less any
accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease
liabilities.
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Notes to the Condensed Consolidated Financial Statements
R4 & B I R B 7T

(Expressed in Hong Kong dollars)  (JABITTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHBHE #)

Application of new and amendments to HKFRSs (continued) ERFITREZETEBMBEREER(E)
2.1 Impacts and changes in accounting policies of 2.1 HREBHBEHREENEI6HHEYW
application on HKFRS 16 Leases (continued) HERETHEEE(E)
2.1.1 Key changes in accounting policies resulting from 2.1.1 RN BE BRI E R ZE 1655
application of HKFRS 16 (continued) EREFTHREANEE)(E)
As a lessee (continued) EREBEA(E)
Right-of-use assets (continued) FREEEE)
The cost of right-of-use asset includes: FREEENKRABIE
the amount of the initial measurement of . HEBBENYLITESHE

the lease liability;

any lease payments made at or before . AR B Bisk 2 AT {E H &)
the commencement date, less any lease FRHEENR - BAEMND
incentives received; WHERESE
any initial direct costs incurred by the . AEBEEENEAVBE
Group; and B &
an estimate of costs to be incurred by . AEERFRRKBHES
the Group in dismantling and removing BE  -1BERBBEEENE
the underlying assets, restoring the site B EREBEEEM
on which it is located or restoring the B R R G 1B R E Y
underlying asset to the condition required TR T EE AR B AN BT o
by the terms and conditions of the lease.
Right-of-use assets in which the Group is HAEBENERERESIEETE
reasonably certain to obtain ownership of the R REEEEEMBRENER
underlying leased assets at the end of the lease BEENS  BRFEREEES
term is depreciated from commencement date Fa5 B BAE % 55 A F B 45 R A
to the end of the useful life. Otherwise, right-of- SHEIE - HEMIBRT » 8
use assets are depreciated on a straight-line basis HEERAGRENEGER
over the shorter of its estimated useful life and the FEHI R M (ABE & A% NEtT
lease term. RITE -
The Group presents right-of-use assets as a rEEKEREEENERES
separate line item on the condensed consolidated AR R R B R -

statement of financial position.
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHMWE #)

FER T RAEET BB M BIREER(E)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 HRNEBHBEHREENEI6HHEE
application on HKFRS 16 Leases (continued) HERETHEEE(E)

2.1.1 FAE B HEERFE 1655 E

2.1.1 Key changes in accounting policies resulting from

34 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

application of HKFRS 16 (continued)
As a lessee (continued)
Refundable rental deposits

Refundable rental deposits paid are accounted
under HKFRS 9 “Financial Instruments” ("HKFRS 9)
and initially measured at fair value. Adjustments
to fair value at initial recognition are considered
as additional lease payments and included in the
cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group
recognizes and measures the lease liability at the
present value of lease payments that are unpaid
at that date. In calculating the present value of
lease payments, the Group uses the incremental
borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not
readily determinable.

The lease payments include:

fixed payments (including in-substance
fixed payments) less any lease incentives
receivable;

variable lease payments that depend on an
index or a rate;

amounts expected to be paid under
residual value guarantees;

the exercise price of a purchase option
reasonably certain to be exercised by the
Group; and

payments of penalties for terminating a
lease, if the lease term reflects the Group
exercising the option to terminate.
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Notes to the Condensed Consolidated Financial Statements

(Expressed in Hong Kong dollars)  (JABITTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHBHE #)

FE R AT RABERT BB B MEER ()

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 RAEBHHIBEERE 165 HER
application on HKFRS 16 Leases (continued) HERETHREE(E)

211 FRNE B R EERE 165 E

2.1.1 Key changes in accounting policies resulting from

application of HKFRS 16 (continued) EREETTNREXEE) (F)
As a lessee (continued) EAERBAE)
Lease liabilities (continued) HeEaE#E)

After the commencement date, lease liabilities
are adjusted by interest accretion and lease
payments.

Taxation

For the purposes of measuring deferred tax
for leasing transactions in which the Group
recognises the right of- use assets and the
related lease liabilities, the Group first determines
whether the tax deductions are attributable to the
right-of-use assets or the lease liabilities.

For leasing transactions in which the tax
deductions are attributable to the lease liabilities,
the Group applies HKAS 12
requirements to right-of-use assets and lease

“Income Taxes”

liabilities separately. Temporary differences
relating to right-of-use assets and lease liabilities
are not recognised at initial recognition and over
the lease terms due to application of the initial
recognition exemption.
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHMWE #)

FER AT RSB EBMBREER(F)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 HRNEBHBEHREENEI6HHEEY
application on HKFRS 16 Leases (continued) HERETTBRER(E)

2.1.1 IRAB BB EERE 1695 E

2.1.1 Key changes in accounting policies resulting from

36 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

application of HKFRS 16 (continued)
As a lessor

Allocation of consideration to components of a
contract

Effective on 1 January 2019, the Group applies
HKFRS 15 “Revenue from Contracts with
Customers” ("HKFRS 15”) to allocate consideration
in a contract to lease and non-lease components.
Non-lease components are separated from lease
component on the basis of their relative stand-
alone selling prices.

Refundable rental deposits

Refundable rental deposits received are
accounted under HKFRS 9 and initially measured
at fair value. Adjustments to fair value at initial
recognition are considered as additional lease
payments from lessees.

Lease modification

The Group accounts for a modification to an
operating lease as a new lease from the effective
date of the modification, considering any prepaid
or accrued lease payments relating to the original
lease as part of the lease payments for the new
lease.
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Notes to the Condensed Consolidated Financial Statements

(Expressed in Hong Kong dollars)  (JABITTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHBHE #)

FER AT RSB EBMBREER(F)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 HREBHBEHREENEI6HHEYW
application on HKFRS 16 Leases (continued) BERETTHRER(E)

2.1.2

Transition and summary of effects arising from initial
application of HKFRS 16

Definition of a lease

The Group has elected the practical expedient
to apply HKFRS 16 to contracts that were
previously identified as leases applying HKAS 17
and HK(IFRIC)-Int 4 "Determining whether an
Arrangement contains a Lease” and not apply this
standards to contracts that were not previously
identified as containing a lease. Therefore, the
Group has not reassessed contracts which already
existed prior to the date of initial application.

For contracts entered into or modified on or after
1 January 2019, the Group applies the definition
of a lease in accordance with the requirements set
out in HKFRS 16 in assessing whether a contract
contains a lease.

As a lessee

The Group has applied HKFRS 16 retrospectively
with the cumulative effect recognised at the
date of initial application, 1 January 2019. Any
difference at the date of initial application is
recognised in the opening retained profits and
comparative information has not been restated.
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continved) 2. FEEHMWE #)

FERIRTET RRERI B BB HRELER (F)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of 2.1 RAEBHHIBEERE 16 HER
application on HKFRS 16 Leases (continued) HEREHFEEE(E)

38 CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

2.1.2 Transition and summary of effects arising from initial

application of HKFRS 16 (continued)

As a lessee (continued)

When applying the modified retrospective
approach under HKFRS 16 at transition, the Group
applied the following practical expedients to
leases previously classified as operating leases
under HKAS 17, on lease-by-lease basis, to the
extent relevant to the respective lease contracts:

relied on the assessment of whether
leases are onerous by applying HKAS 37
"Provisions, Contingent Liabilities and
Contingent Assets” as an alternative of
impairment review;

ii. elected not to recognise right-of-use assets
and lease liabilities for leases with lease
term ends within 12 months of the date of
initial application;

iii.  excluded initial direct costs from measuring
the right-of-use assets at the date of initial
application;

On transition, the Group has made the following
adjustments upon application of HKFRS 16

The Group recognised lease liabilities of
HKS$12,243,000 and right-of-use assets of
HKS$10,612,000 at 1 January 2019.

When recognising the lease liabilities for leases
previously classified as operating leases, the
Group has applied incremental borrowing rates
of the relevant group entities at the date of
initial application. The weighted average lessee’s
incremental borrowing rate applied is 5.125%.

Interim Report 2019 1 HA#RE

212 ABERERAEENEREERE
165E MAETTRBR REL ) Z &
%g(“bx)

EREBA(E)

RBEREREBMBEREE
AIZE 165718 TR B A%
B AEBIRZIEREREER T
AIRIE BB ST ERE 179 D18
ACEHEBNEEES NIBE
MEERANTA{TER R A

FBEEREEGT LS
375% [ Bl - R BERK
REEIMERBERHNE
RITE KELSHERSD
BEEEL N

i EEIHUEHRNEXRER
HEEE 1218 A A& R
HERRERAREE LM

. RBXERHHEZEA
EEERME B EEK
/NN

PIBEES  AEBERERES
B 5 2 B S5 16 AR PELE A T
LS

AEBMR2019F1 B1BREREE
BE12,243,0008 T M FAEE
10,612,000/ 7T °

RERGCRI D AKCEHENE
EMHEEER  AEECER
REBERXERBHERSEEER
B 1% = {8 KR 2 o FTFE R AN
BFHERBALZEERFER
5.125% °



Notes to the Condensed Consolidat
RIBRAR & B A R ER P 7T

wN ([
(Expressed in Hong Kong dollars)  (JABITTHIR)

ed Financial Statements

2. PRINCIPAL ACCOUNTING POLICIES (ontinved) 2. FEEHBE (%)
Application of new and amendments to HKFRSs (continued) ERFIIRZETEBMBREER(E)
2.1 Impacts and changes in accounting policies of 2.1 BRAEBHBHREERNEI6HHER
application on HKFRS 16 Leases (continued) FEREIBEEE(E)
2.1.2 Transition and summary of effects arising from initial 2.12 HEAKERE B BHREERE
application of HKFRS 16 (continued) 1635 TIAETT 6 488 I BE A B s 22
HE(E)
As a lessee (continued) ERAEBEAE)
At 1 January
2019
i
201951818
Note $'000
s 7
Operating lease commitments disclosed as 72018512431 HIKER
at 31 December 2018 IRETEEAE 7,623
Add: Extension options m: AEAERBETER
reasonably certain to be exercised JEERRERE 522
Less: Change in allocation basis between lease i : TE M IFFREER D
and non-lease compensate WD BLEEEE) (3.324)
4821
Lease liabilities discounted at relevant RIERBAN IS LA
incremental borrowing rates upon 165 R IERBRIE AR
application of HKFRS 16 %\J?ﬁﬁiﬁmﬁ‘fﬁ% 4,683
Add: Obligation under finance leases o0 R2018F 12 A31 BEER
recognised at 31 December 2018 SRS 7,560
Lease liabilities as at 1 January 2019 A019F1 A1BHHE SR 12,243
Analysed as DR
Current 8 6,058
Non-current R 6,185
12,243

Interim Report 2019 iR
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(BAETTIIR)

(Expressed in Hong Kong dollars)

2. PRINCIPAL ACCOUNTING POLICIES (continued)

Application of new and amendments to HKFRSs (continued)

2.1 Impacts and changes in accounting policies of
application on HKFRS 16 Leases (continued)

2.1.2  Transition and summary of effects arising from initial
application of HKFRS 16 (continued)

2. EESHBE®)
B 7R 75T % SRS AT BB B IS 37 45 22 I (48)

2.1 &%E"/ﬁﬂjﬁ#’%ﬂ-,\/%mf%ﬁﬁﬂﬁ
B REEE (E)

212 BB XEREBUEHREERE
1658 MAETTEVER K E LB Z &

HE(E)
As a lessee (continued) ERABAN(E)
The carrying amount of right-of-use assets as at 1 FRAEEER2019%1 A1 B
January 2019 comprises the following: HEBSFENTEIE
Right-of-use
assets
ERREEE
$'000
Tt
Right-of-use assets relating to operating HREREAIBREERNSE
leases recognised upon application 165 RN CEHE R
of HKFRS 16 HEREEE 4,530
Assets previously under finance leases SRR EEHEE THEE
included in property, plant and equipment  (IRIEEFEBETEEIE 175
under HKAS 17 (note) STAVIE - BEREE)
(F3E) 6,082
10,612
By class: REER|
Land and buildings T REF 4,530
Solar power plant KB ER 5,894
Motor Vehicles b=} 188
10,612
Note: B 5E -

In relation to assets previously under finance leases,
the Group recategorised the carrying amounts of the
relevant assets which were still under lease as at 1
January 2019 amounting to $6,082,000 as right-of-use
assets. In addition, the Group reclassified the obligations
under finance leases of $3,005,000 and $4,555,000 to
lease liabilities as current and non-current liabilities
respectively at 1 January 2019.
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RBEARBMEREBTNEEM
= AREEBK2019F1 1B NER
TRHA AR AR B8 & = YRR TE 1E.6,082,000
TEFSEREREEE 1 -
20191818 » ALEE#3,005000
JCK4,555,000 K B & T EAIES A
ENOoBEHEAEARDLIER
FafE -
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Notes to the Condensed Consolidated Financial Statements
R4 & B I R B 7T

(Expressed in Hong Kong dollars)  (JABITTHIR)

2. PRINCIPAL ACCOUNTING POLICIES (continued) 2. FEEHBE 2
Application of new and amendments to HKFRSs (continued) R RSB BIEH R|(#&)
2.1 Impacts and changes in accounting policies of 2.1 HPEBHBEHREENEI6HHEEY

application on HKFRS 16 Leases (continued) BIBEEE(E)

212 FHBEREREBHEHEEERE

2.1.2 Transition and summary of effects arising from initial

application of HKFRS 16 (continued) 165% T H#E 7T B9 38 )8 ] B A 1 s 2
BZ (&)
As a lessee (continued) EREBAE)

The following adjustments were made to

the amounts recognised

in the condensed

20191 A1 BREAL A BT

BRI R R HERR

SRIEH TS

consolidated statement of financial position at 1 FHEE o ﬂix%@)%%ﬁjlﬁ B1E
January 2019. Line items that were not affected by EER -
the changes have not been included.
Carrying Carrying
amounts at Impact on amounts
31 December  adoptionof  at1January
2018 HKFRS 16 2019
B
R20185F FEBRBHS #2019
12A318H £BI%16 1H18 8
BREE Hxg BREE
$'000 $'000 $'000
T T T
Non-current assets kRBEE
Property, plant and equipment ME  BEREZE 8,122 (6,082) 2,040
Right-of-use assets FHREEE c 10,612 10,612
Current liabilities RBAE
Lease liabilities HEBE - 6,058 6,058
Obligations under finance lease MEHEAE 3,005 (3,005) -
Non-current liabilities FREBEME
Lease liabilities HEaE = 6,185 6,185
Obligations under finance lease RETR SR 4,555 (4,555) -
Capital and Reserves BAR
Retained profits REBEH 128521 (153) 128,368

Interim Report 2019 A HiskE
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Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

sre SRR MR

(BAETTIIR)

3. REVENUE AND SEGMENT INFORMATION 3. W RS &R
(@) Revenue (a) Wz
Revenue represents revenue from construction WaiE R A R AT AERKaRE
contracts earned, sales of piles and construction of solar BHHE - SHEBTURFEERGE
power plants and sales of electricity during the current B REEEHHKE -
and prior periods.
Six months ended 30 June
(Unaudited)
BZ6A30HL<EA
(REEZ)
2019 2018
$’000 $'000
Tt FT
Revenue from construction contracts RERES DN 82,409 271,720
Sales of piles HEBE 2,857 53,495
Construction of solar power plants and 32 KPS e B A
sales of electricity HES 19,202 -
104,468 325,215
(b) Segment Information (b) SDEBERE

CT Vision (International) Holdings Limited # X 7215 (BB ) 1A A BR A &

The Group manages its businesses by business lines. In a
manner consistent with the way in which information is
reported internally to the Group’s most senior executive
management for the purposes of resource allocation
and performance assessment, the Group has presented
the following three reportable segments. No operating
segments have been aggregated to form the following
reportable segments.

- Construction contracts: this segment provides
foundation and general building works to
customers in Hong Kong and Saipan.

- Sales of piles: this segment covers sales of piles to
customers in Hong Kong.

- Construction of solar power plants and sales of
electricity: this segment covers construction of
solar power plants and sales of electricity in the
PRC.

Interim Report 2019 1 HA#RE
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Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

3.

\\/\|:|

(LAETTFIR)

REVENUE AND SEGMENT INFORMATION

(continued)

(b)

Segm

(i)

ent Information (continued)
Segment results, assets and liabilities

For the purpose of assessing segment performance
and allocating resources between segments,
the Group’s most senior executive management
monitors the results, assets and liabilities
attributable to each reportable segment on the
following bases:

Segment assets include all current and non-
current assets with the exception of deferred
tax assets (if any) and other corporate assets.
Segment liabilities include all current and non-
current liabilities with the exception of deferred
tax liabilities (if any) and other corporate liabilities.

Revenue and expenses are allocated to the
reportable segments with reference to revenue
generated by those segments and the expenses
incurred by those segments or which otherwise
arise from the depreciation of assets attributable
to those segments. The measure used for
reporting segment profit is profit before taxation
except that unallocated corporate expenses are
excluded from this measurement.

Interim Report 2019 iR
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Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

3.

sre SRR MR

(BAETTIIR)

REVENUE AND SEGMENT INFORMATION 3. WH RS MER =)
(continued)
(b) Segment Information (continued) (b) DEER(E)

(i)  Segment results, assets and liabilities (continued) (i) DEP¥EE BEREE(E)
Information regarding the Group's reportable BEHRNNEIRS @E&’\‘Bi@ﬁﬁ
segment as provided to the Group's most senior EmRERTFAEESSRITRE
executive management for the purposes of BEABEBAEER 2RO IH
resource allocation and assessment of segment BRBIRIOT -
performance for the period is set out below:

Six months ended 30 June 2019 (Unaudited)
BZ2019%6A30R LA MEA (REER)
Construction of
solar power
Construction Salesof plantsand sales
contracts piles  of electricity Total
BRAGHER
BEEH HEBE  R#EEN fst
$'000 $'000 $'000 $'000
T T i T
Revenue from external customers EEyalen 82,409 2,857 19,202 104,468
Reportable segment revenue TE2H 7Pl 82,409 2,857 19,202 104,468
Reportable segment profit 2R BER 12,108 (243) 1,006 12,871
Interest expenses MERR 1,818 - 316 2,134
Depreciation for the period HNIE 2,464 = 1,174 3,638
Additions to non-current segment assets  SARAZERB D HEE
during the period RE 27,158 - 15,527 42,685
At 30 June 2019 (Unaudited)
201964308 (REEH)
Construction of
solar power
Construction Sales of plants and sales
contracts piles  of electricity Total
AEAGHE
BEEH HERE R#HEED @t
$000 $'000 $'000 $'000
i i T i
Reportable segment assets TERABEE 566,133 16,660 63,845 646,638
Reportable segment liabilities TEHLTERE 224,174 4,27 65,653 294,098
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Notes to the Condensed Consolidated Financial Statements

I RHAT & B Sl R M5

(Expressed in Hong Kong dollars)  (JABITTHIR)

3. REVENUE AND SEGMENT INFORMATION

(continued)
(b) Segment Information (continued)

(i)  Segment results, assets and liabilities (continued)

Kk BER 2)

(b) DEER(E)
(i) DEH¥E BERAMEE)

Six months ended 30 June 2018 (Unaudited)
HE2018F6A30H LA A (REER)

Construction Sales of
contracts piles Total
BESH HERBT BEr
$'000 $'000 $'000
FIT FIT Ft
Revenue from external customers  YMNERE P U ES 271,720 53,495 325,215
Reportable segment revenue 2R 5 HWE 271,720 53,495 325215
Reportable segment profit 2|2 IR 13,231 9,955 23,186
Interest expenses B 1,448 i 1,448
Depreciation for the period HAITE 393 = 393
Additions to non-current segment  EARAIETREN D

assets during the period BERNE 92 - 92

At 30 June 2018 (Unaudited)

7201856 A308 CREEZ)

Construction Sales of

contracts piles Total
EEAH HEBE 4Bt
$'000 $'000 $'000
FIT S S
Reportable segment assets ERSHEE 522,546 34,865 557411
Reportable segment liabilities 2Ry HEE 197,363 22,266 219,629

Interim Report 2019 A HiskE
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

3. REVENUE AND SEGMENT INFORMATION 3. WERsHER#)

(continued)
(b) Segment Information (continued) (b) AEHERE)
(i) Reconciliations of reportable segment profit (i) H2IR5EEF L R

Six months ended 30 June (Unaudited)
BZE6H30H LAEA (KREER)

2019 2018
$’000 $'000
Fr Tt
Reportable segment profit BEX v 12,871 23,186
Unallocated corporate RAOBARFY
expenses (801) (3,260)
Consolidated profit before A 4R & A
taxation 12,070 19,926
(iii)  Geographic information (i) HEEH
The following table sets out information about TEHIAPREBINERE U
the geographical location of the Group's revenue HHHIE I EBHE - R M IRfAT
from external customers. The geographical 22 ENEREBHRE TN EYE
location of customers is based on the location at EBME o
which the services were provided or the goods
delivered.
Six months ended 30 June (Unaudited)
BE6A30H L EAR (KREEXR)
2019 2018
$’000 $’000
Tt T
Hong Kong (place of domicile) & (& EH2) 85,266 255,881
The PRC AR 19,202 -
Saipan ZEIR - 69,334
104,468 325,215
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Notes to the Condensed Consolidated Financial Statements
R4 & B I R B 7T

(Expressed in Hong Kong dollars)  (JABITTHIR)

4. OTHERINCOME 4, EHA

Six months ended 30 June (Unaudited)
BZ6A30H IEAEA (REER)

2019 2018
$'000 $'000
T Tt
Rental income from lease of machinery  H B #4898 £ Ug A 1,411 108
Forfeited deposits (note) B8 WET & (B5E) 935 -
Bank interest income HRITHEHA 512 76
Gain on disposal of property, plant HEWE - BEERESN

and equipment Wz 470 -
Others Hip 373 1
3,701 185

Note: Amounts represented deposits forfeited by customers for the st ZREAETREEEAGEER L IEE

cancellation of construction of solar power plants and sales of FHEEMEKNETE -

electricity projects.
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

5. PROFIT BEFORE TAX 5. BR#AIER
Profit before tax is arrived at after charging (crediting): BB AR &k (5T A) T H & IEBE
o

Six months ended 30 June (Unaudited)
BIZ6A30H LLAEA (REEXR)

2019 2018
$'000 $'000
T Tt
(a) Finance costs (a) BFFER A
Interest on bank overdrafts RITEZF B 263 24
Interest on bank loans RITEZRE 1,438 1,245
Interest on lease liabilities HEBGENE 433 -
Finance charges on obligation RS & AIER
under finance leases % ER = 179
2,134 1,448
(b) Staff costs (including directors’ (b) BIFAK
remuneration) (BREEM:)
Contribution to defined contribution EREHEFURIR
retirement plans SRR 915 1417
Salaries, wages and other benefits e 18R
HAith g7 28,454 49,281
29,369 50,698
Less: Amount included in B T ABEE AR
direct costs AR (19,130) (40,173)
10,239 10,525
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Notes to the Condensed Consolidated Financial Statements
R4 & B I R B 7T

(Expressed in Hong Kong dollars) (A TTHIR)

5. PROFIT BEFORE TAX (continued) 5. BRBADER (2)

Six months ended 30 June (Unaudited)
BIE6A30H L AEA (REER)

2019 2018
$'000 $'000
Tr Tt
(c) Otheritems () HftbEHE
Depreciation of property, plant and Yz - BRE M E
equipment MITE 710 2,408
Depreciation of right-of-use assets FREEENITE 3,237 -
Less: Amount included in direct costs B FE AR AR
RIE (309) (2,015)
3,638 393
Operating lease charges: KERELH -
Minimum lease payments in respect of HEWENIE
leasing of properties HeHE = 2,576
Less: Amount included in B EEABERARR
direct costs B - (269)
- 2,307
Cost of goods sold BEEEWMAR 2,429 42,840
Impairment losses for trade and other B 5 R E A REW
receivables and contract assets FIERENEE
OpERIEN SR 560 1,227
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Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

6. INCOME TAX EXPENSE 6. FIBHiBX

Income tax expense in the condensed consolidated statement
of profit or loss and other comprehensive income represents:

BAALR A B M E M2 ERER P HPENR
GEEEE

Six months ended 30 June (Unaudited)
BZ6H30H IEAEA (REER)

2019 2018
$’000 $'000
T Tt
Current tax BPERBE 18
Hong Kong Profits Tax BENEM 1,661 3,249
PRC Enterprise Income Tax Rl RIS 252 -
1,913 3,249
Deferred tax IEIEBLIE
Current period NS (184) 567
1,729 3,816
Notes: BIsE -
(i) Pursuant to the rules and regulations of the Cayman Islands (i) BIEFHSHENEBRELEENHA LR

and British Virgin Islands, the Group is not subject to any
income tax in the Cayman Islands and British Virgin Islands.

(ii) On 21 March 2018, the Hong Kong Legislative Council passed
The Inland Revenue (Amendment) (No. 7) Bill 2017 (the “Bill")
which introduces the two-tiered profits tax rates regime. The
Bill was signed into law on 28 March 2018 and was gazetted
on the following day. Under the two-tiered profits tax rates
regime, the first $2 million of profits of the qualifying group
entity will be taxed at 8.25%, and profits above $2 million
will be taxed at 16.5%. The profits of group entities in Hong
Kong not qualifying for the two-tiered profits tax rates regime
will continue to be taxed at a flat rate of 16.5%. Accordingly,
starting from the current year, the Hong Kong Profits Tax is
calculated at 8.25% on the first $2 million of the estimated
assessable profits for the qualifying group entity and at 16.5%
on the estimated assessable profits above $2 million.

(iii) Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law") and Implementation Regulation of the EIT Law, the tax
rate of the PRC subsidiaries is 25%.
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Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

7.

AR 8 M5B M ot

(AETTIIR)

EARNINGS PER SHARE

(a) Basic earnings per share

The basic earnings per shares is calculated based on the
profit for the period of $10,341,000 (2018: $16,110,000)
and the weighted average of 612,000,000 ordinary
shares (2018: 520,839,779 ordinary shares) for the six
months ended 30 June 2019.

(b) Diluted earnings per share

There were no potential dilutive shares in existence
during the six months ended 30 June 2019 and 2018
and, therefore, diluted earnings per share are the same
as the basic earnings per share.

PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

During the six months ended 30 June 2019, the Group
incurred expenditure on additions of property, plant and
equipment with total costs of approximately $Nil (2018:
approximately $92,000). In addition, the Group disposed of
certain plant and equipment with an aggregate carrying
amount of SNil (2018: SNil) for proceeds of $470,000 (2018:
SNil), resulting in a gain on disposal of $470,000 (2018: SNil).

The Group applies modified retrospective approach to
recognise right-of-use assets prescribed in HKFRS 16 as
disclosed in note 2. The Group incurred approximately
$11,124,000 on the addition of right-of-use assets. The lease
run for an initial period of two to three years. No contingent
rentals included.
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(b) BREFERF

HE20195F 201856 A30H 175 1&
H W 17 7 BB T HEE U R AR

CINEREE R EGRERE R
MR -

ME - BERRERERAEEE

HZE2019F6A30HIEN@A - ZIKE‘P/F
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&5&1% BT 18 K38 A470,0007C (20184 « &
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BHEEM B HREERF 165 R E D E R
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11,124,0007C > HEV X BHME=F - I
TEERAREAE -
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Notes to the Condensed Consolidated Financial Statements

GEE

sre SRR MR

(Expressed in Hong Kong dollars)  (JABTTHIR)

9.
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FINANCIAL ASSET AT FAIR VALUE
THROUGH PROFIT OR LOSS

RESKRREAFEHEER

At 30 June At 31 December

2019 2018
120195 R20184F
6H30H 12H31H
(Unaudited) (Audited)
(REER) (r8&E%)
$’000 $'000
Fi Fi
Financial asset at fair value through RIBRRIZ A FEEREIED
profit or loss is analysed as follows: TRMEESTNT :
Unlisted investment FLEMIRE
Life insurance policy AEREE 24,267 -
24,267 -

The unlisted investment in life insurance policy relates to a life
insurance policy insured on a key management of the Group,
which has been pledged to secure the banking facilities
granted to the Group (note 14).

At 30 June 2019, the fair value of the life insurance policy is
determined by the cash value of the insurance policy provided
by counterparty. The classification of the measurement of the
life insurance policy is Level 2 under the fair value hierarchy.
Level 2 fair value measurements are those derived from
quotes, other than quoted prices included within Level 1,
that are observable for the asset or liability, either directly or
indirectly.
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Notes to the Condensed Consolidated Financial Statements
R4 & B I R B 7T

(Expressed in Hong Kong dollars) (A TTHIR)

10. TRADE AND OTHER RECEIVABLES 10. EZ RHEMEWFIE
As of the end of the reporting period, the ageing analysis REEBRR - RBEEHHARINREEREN
of trade debtors, based on the invoice date and net of loss FEWE ZEREREER DI T -

allowance, is as follows:

At 30 June At 31 December

2019 2018
20195 20184
6H30H 12H31H
(Unaudited) (Audited)
(REEZR) (=)
$’000 $'000
Tt T
Within 1 month MEA A 22,034 27,342
1 to 2 months 12218 A 2,092 3,658
2 to 3 months 2E3MEA 678 4,872
Over 3 months 3MELA LA 129,332 57,533
Trade debtors, net of loss allowance EUNE SR - HBREE
B 154,136 93,405
Deposits, prepayments and e - ENFIE KA
other receivables (note (i)) FEU AT (B FEa)) 99,878 52,267
Retentions receivable, JEUIRE & - FkREE
net of loss allowance (note (ii)) A (B EEG) 24,051 19,831
278,065 165,503
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(Expressed in Hong Kong dollars)  (JABTTHIR)

10. TRADE AND OTHER RECEIVABLES (continved) 10. BES R HEAitEWERIE )

Notes: BIsE -

(i) Asat 30 June 2019, except for the amount of $1,107,000 (i)  M2019F6H308 + F1,107,0007C (20184
(31 December 2018: $545,000) which was expected to be 128318 : 54500070 ) FEEIE R —F R UG
recovered or recognised as expense after one year, all of sSER ARSI TAGBEESEN —F
the remaining balances were expected to be recovered or A el s ER B -

recognised as expense within one year.

(i) Asat 30 June 2019, all the retentions receivable was expected (i) M2019F6H30H © FiEERRE £ TEHE
to be recovered within one year. R—FrUgE -

In respect of trade and other receivables, individual credit HWESLEMERFIENS @ AEBESET
evaluations are performed as part of the acceptance fIE\JE’ME,\an?{’H%éFﬁ SROEEE WT%F*ﬁB
procedures for new contracts. These evaluations focus on o WWEIMZERREPIBAXNRERIE
the customer’s past history of making payments when due E’qﬁﬁz&fﬁﬂ—;é’]ﬁ?}(ﬁ‘éj} I%J?-EE)E'E’\]%
and current ability to pay, and take into account information FEREEPEEMELERBENIBR - 2K
specific to the customer as well as pertaining to the economic EEEANEBRMIEEBTEBRNE FER
environment in which the customer operates. Trade DIEHNRBZRHEFT0E0E NEIHE - 2K
receivables from both of construction contracts business and BEEAGREEMMIEHEE NEENESE
sales of piles business are due within 0-60 days from the date W IEII R E B HIRRET0E 120 AR H] -

of billing. Trade receivables from construction of solar power
plants and sales of electricity business are due within 0-120
days from the date of billing.
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R4 & B I R B 7T

(Expressed in Hong Kong dollars) (A TTHIR)

11. CASH AND BANK BALANCES 11. RERBITHEER
At 30 June At 31 December
2019 2018
120195 #20184F
6H30H 12H31H
(Unaudited) (Audited)
(REEZX) (f&&#z)
$’000 $'000
Ft T
Pledged bank deposits (note 14) EHERRITIER(FIEE14) 40,000 50,005
Cash at bank and in hand RITARFHERE 3,261 2,515
Cash and bank balances in IRRAR A BT ISR LR A
the condensed consolidated statement of  IR& NMIRTT4E
financial position 43,261 52,520
Less: Pledged bank deposits B BHERRITIER (40,000) (50,005)
Bank overdrafts (note 14) HRITEZ (MFE14) (16,088) (13,272)
Cash and cash equivalents in the HRGAE R e MERN
condensed consolidated cash flow BeRBEeEEY
statement (12,827) (10,757)

Interim Report 2019 FH#i¥k4  CT Vision (International) Holdings Limited X 7= 1z (BIER ) 2B B IR 2 7] 55



Notes to the Condensed Consolidated Financial Statements

MRRAR B SR M et

(Expressed in Hong Kong dollars)  (JABTTHIR)

12. CONTRACT ASSETS AND CONTRACT 12. BREERENER
LIABILITIES
As at the end of the reporting period, all contract assets RIBEEKR - TBEARYBEERBHBEEBD R
and contract liabilities are arising from performance under EXBRTTEESNNMBITERES N ZTEIK
construction contracts and billing in advance of performance BRI o

under construction contracts respectively.

13. TRADE AND OTHER PAYABLES 13. ESZRHEHMEMRE
As of the end of the reporting period, the ageing analysis of REEEIR - HEERHNENESERXE
trade creditors, based on the invoice date, is as follows: ﬁ%ﬁ*ﬁﬁﬂ—l—
At 30 June At 31 December
2019 2018
20195 20184
6H30H 12A31H
(Unaudited) (Audited)
(REEZ) (T %)
$’000 $'000
SFow Tt
Within 1 month HE AR 14,118 11,960
1to 2 months 12218 A 5,452 9,562
2 to 3 months 22318 A 5,474 8,751
Over 3 months 3MEA M E 24,399 22,113
Trade creditors JERTE RN 49,443 52,386
Other payables and accruals HihERT B N ERHE B 24,562 40,252
Retentions payable J,f\ﬁh'% e 26,159 27,317
100,164 119,955
Note: MIE -
As at 30 June 2019, except for the amount of $2,396,000 (31 December 7201956 A30H » $5:2,396,0007T (201847 12 A 31
2018: $1,242,000) which was expected to be settled after one year, B :1,242,00070) RN —FREESD - FABRE
all of the remaining balances were expected to be settled within one AR —FNES -

year.
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14. BANK LOANS AND OVERDRAFTS 14. SRITERREX

As at As at
30 June 1 December
2019 2018
20194 20184
6H30H 12H31H
(Unaudited) (Audited)
(REEX) (&&= =Z)
$’000 $'000
Fx Tt
Bank loans RITER 76,698 67,618
Bank overdrafts RITE X 16,088 13,272
92,786 80,890
The bank loans and overdrafts were repayable as follows: RITER B AR N AREE -
As at As at
30 June 31 December
2019 2018
120195 #20184F
6H30H 12H31H
(Unaudited) (Audited)
(REER) (J&HE=Z)
$’000 $'000
Tr ST
Within 1 year or on demand 1FASIREREE 92,786 80,890

As at 30 June 2019 and 31 December 2018, the Group's
banking facilities were secured and guaranteed by counter-
indemnity provided by a subsidiary for the issuance of

guarantee or performance bond.

MR201956 A30H K%20185F 12310 » K&
BIRTTIEE AR —FHHE AR &R
[ 491R A8 T ER Ak AY f SR (B (B IR 1 S B AR -

Bank deposits of $40,000,000 (31 December 2018: $50,005,000) 7201946 H308 -+ #R1T 17 540,000,000 7T
and life insurance policy of $24,267,000 (31 December 2018: (2018512 A318 : 50,005,0007T) B AF R

SNil) were also pledged to secure the banking facilities granted
to the Group as at 30 June 2019.

Interim Report 2019 A HiskE

% B8 24,267,0007T (2018412 A318 + L)
ME FEF  (EAAEEEREITEER

Hm -
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14. BANK LOANS AND OVERDRAFTS (continued) 14.

For the six months ended 30 June 2019, the bank loans bear
interest ranging from 3.48% to 5.22% per annum (2018: 4.63%

to 6.93% per annum).

The bank loans are classified by the Group as current liabilities
as they are repayable within one year or the lender possesses
unconditional right to call the loan at any time on demand.

All of the Group’s banking facilities are subject to the
fulfilment of covenants as are commonly found in lending
arrangements with financial institutions. If the Group were
to breach the covenants the drawn down facilities would
become payable on demand. The Group regularly monitors its
compliance with these covenants. As at 30 June 2019, none
of the covenants relating to drawn down facilities had been

breached (2018: SNil).

15. CAPITAL, RESERVES AND DIVIDENDS 15.

(a) Dividends

The Directors did not recommend the payment of a

BITERREX ®)

HZE2019F6 A30H 1IENER - SRITERIZ
I T3.48% 2 522%KF FZE (20184F : 4.63%
£6.93%MFFR)FHE o

AEBEBBTERDELSRBEAE - JTIAR
HAaIR—FREE - AERAREEIRITE

MR BER EREEE R

AEBRARITEEHARTE LR ERH
BRI MEEZHNRHE - HAKBEER
Rk CREANEEBRBEEREE -

EETFTHERETZSZZHENIBMN - 7K2019
F6A308  MESBECREIEEMNRZED
EEN(20185F  Br) o

BAE - RERKRE

(a) BE
EETEEARRMEE2019F6H30

dividend by the Company for the six months ended 30 A IEAE AR IS (20185 + L) o
June 2019 (2018: SNil).
(b) Share capital (b)y BRZA
No. of shares Share capital
RB8AE e
'000 $'000
Th T
Authorised: AERE
At T January 2018, 30 June 2018, B2018F1A18 ~ 2018F6A308 »
1 January 2019 and 30 June 2019 20191 18 R2019%6 4308
- Ordinary shares of $0.01 each —BREBITHERER 1,000,000 10,000
Issued and fully paid: BRTRBZHRA
At 1 January 2018 2018118
- Ordinary shares of $0.01 each —BREBITHERR 512,000 5,120
Placing of new shares (note) B s tn (FitsE) 100,000 1,000
At30June 2018, 1 January 2019 R2018F6A308 + 2019F1F1BR
and 30 June 2019 201964308
- Ordinary shares of $0.01 each —GRAEE0 THERR 612,000 6,120
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4= AR

e B HRARM R

(Expressed in Hong Kong dollars) (A TTHIR)

15. CAPITAL, RESERVES AND DIVIDENDS

(continued)

(b)

Share capital (continued)

Note:

On 15 June 2018, a total of 100,000,000 shares were allotted
and issued at a price of $0.84 per share. The Company received
net proceeds of approximately $81,300,000 (after deducting
issuing expenses) in respect of the placing of new shares under
general mandate.

16. CONTINGENT LIABILITIES AND CLAIMS

(a)

At 30 June 2019, the Group had contingent liabilities
in respect of performance bonds to guarantee the due
and proper performance of the obligation undertaken
by the Group’s subsidiaries for projects amounting to
$22,917,500 (31 December 2018: $31,097,500).

In 2012, Win Win Way Construction Co., Limited ("WWW
Construction”), one of the subsidiaries of the Company,
set up an arrangement with a third party to jointly
undertaken a construction project with a contract
sum of $270,000,000. Pursuant to the requirements
of the construction contract (the “Contract”), WWW
Construction and the third party entered into an
agreement with the customer to jointly and severally
guarantee the due and proper performance of the
Contract and thus the Group had contingent liabilities
in this respect as at 30 June 2019. Given the defect
liability period for the Contract had expired in October
2015 and no claims were received from the customer
up to the date of this interim report, the Directors do
not consider it is probable that a claim would be made
against the Group and no provision has been made in
the financial statements.

Interim Report 2019 iR

15. BA - BRERKRE#)

(b) MRA(E)
BiEE

M2018F6 A 158 + N AL EMR0.847THY
FT&@E%&%&TD,\moooooooﬂxﬁx{

N A AR R — IR B & FTAR 5 UL EI 8
ﬁﬁ%%?ﬂlﬁi‘%%éi%’w%&,300,00071(%%%%5‘6
X&) -

16. RRBERRE

(@) T2019F6A30H » REBBERA
SEWBAREE EITHIAB A&
HEAMEABNRESRNRAE
& 422,917,5007C (2018 12 A31H -
31,097,5007T) °

(b)  M2012%F » KAREAP—FEHEARQ A
EHEETEBRAR([EHEE])
H—RE=FEINTHE - HRFEE—
TH A 49 4858 /2 270,000,000 7T &) 12 £ 18

CMBBERESN([ZEN]IMNE
I EHRERZE=HHEEPEIL
—IAWEE - R RER M EREE
BITZEH - ALAEER2019%F6H
S0BRMILTFRERAAE - ERNZEL
m&%ﬁ&%ammwimﬂﬂ%’

BEEAFHREAHTEKEIRP
kﬁm\m EERABWEELIR
HEASERNRE MM BF®RERIL
EAEL B -

CT Vision (International) Holdings Limited A R 7R 5 (B BR ) = iR B IR A & 59



Notes to the Condensed Consolidated Financial Statements

GEE

(Expressed in Hong Kong dollars)

17.

18.

19.
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(BAETTIIR)

RELATED PARTY TRANSACTIONS

Name of related party Relationships
Paul Tong & Associates
Consulting Engineers
Limited (“Paul Tong”)

A private company owned by Dr.
Kan and a senior management
of the Company

Wong & Cheng Consulting A private company owned by
Engineers Limited Mr. Kwong Po Lam and an
("Wong & Cheng”) independent third party

GZYC A 30%-controlled company held
indirectly by Dr. Kan, Ms. Poon
Man Yee (Dr. Kan's spouse) on
behalf of Dr. Kan, Mr. SM Lee
and Mr. Wong

In addition to the transactions disclosed elsewhere in this
interim report, the Group entered into the following related
party transactions during the period:

17.

BEIRS

S8 RS

EEB TI2E M —HHEELEAR
BRAT Al—AEREEE
(TEEBD HHENFARE]

E U RERI TA2AM —E A BRMEE R
BRAF] — BB BE =
([=%5]) BRFART]

BN —MHhEEL  E®

R (B LR
BIRERBEBEL =
EERERERE
%1%30%*% 52 ZE
GIPN

BRAREREEMEEDBRENRZIN
ERHAANCEIZL TFIEs TR

&

Six months ended 30 June (Unaudited)
BIZ6A30H L AEA (REEXR)

2019 2018

$’000 $'000

T T

Consultancy fee paid to Paul Tong ENEEBERNE 388 4,525

Consultancy fee paid to Wong & Cheng B =ZEME 259 62

Purchase of goods from GZYC MEMNFHEEER 1,669 32,262

Remuneration of key management FEERABFHMN

personnel 3,524 3,234

COMPARATIVE FIGURES 18. kBT

The Group has initially applied HKFRS 16 at 1 January
2019. Under the transition methods chosen, comparative
information is not restated. Further details of the changes in
accounting policies are disclosed in note 2.

REVIEW OF INTERIM FINANCIAL REPORT

The unaudited interim financial report for the six months
ended 30 June 2019 has been reviewed by the Audit
Committee with no disagreement.

19.

Interim Report 2019 FEiTRE

REER2019F1 A1 H & X FERE BTG H

EAEBIF 1658 - RIBATRIEMBER L > I
B|EIEER - BESTREEFH 2 E
HRFBER M E -

ERPHMB®RE

HE2019F6 A308 175 A B H) R ET|AX AP
U BRECEHEZZE RN BUE
B o
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