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Highlights
ES

Revenue for the six months ended 30 June 2020 amounted
to approximately HK$76.7 million (2019: HK$104.5 million),
representing a decrease of approximately 26.6% as compared
to amount in the corresponding period in 2019.

Loss for the period attributable to owners of the Company
amounted to approximately HK$52.0 million for the six
months ended 30 June 2020 (2019 profit: approximately
HK$10.3 million) representing a decrease of approximately
604.9% as compared to amount in the corresponding period
in 2019.

Basic loss per share amounted to HK8.49 cents for the six
months ended 30 June 2020 (corresponding period in 2019
earnings: HK1.69 cents).

The Board did not recommend the payment of a dividend for
the six months ended 30 June 2020 (corresponding period in
2019: Nil).
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Management Discussion and Analysis

B B R am B AT

BUSINESS REVIEW

The principal activities of CT Vision (International) Holdings Limited
(the "Company’, together with its subsidiaries, the “Group”) are (i)
building construction business which mainly includes foundation
works and ancillary services and general building works; (i) sales of
piles; and (i) renewable energy business.

In October 2014, the Group entered into a construction contract
(the "Contract”) as a main contractor, providing foundation works
and ancillary services and general building works (“Project”), for a
construction project. 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 at the site; (iii)
change in design as instructed by the customer ("Customer A”"); and
permit for this work not having been obtained, the progress of the
Project was hindered. On 19 March 2018, Customer A has issued a
letter to us indicating its agreement to our application for extension
of time and the completion date of the Project was extended to
February 2019. During the six months ended 30 June 2020 and up
to the date of this interim report, the aforementioned factors are still
affecting the progress of the Project. The Project is now expected to
complete in 18 months upon the recommencement of construction
work, which depends on the resumption of visa approval process by
the local authorities. The Board will continue to closely monitor the
progress of the Project.

The outbreak of the novel coronavirus ("“COVID-19") pandemic
and the subsequent quarantine measures as well as the travel
restrictions imposed by many countries have had negative impacts
to the global economy, business environment and directly and
indirectly affect the operations of the Group. The Group stopped
its construction activities from January 2020 to April 2020 due to
mandatory government quarantine measures in an effort to contain
the spread of the pandemic. On the other hand, the Hong Kong
Special Administrative Region government has announced some
financial measures and supports for corporates to overcome the
negative impact arising from the pandemic. As such, the financial
positions and performance of the Group were affected in different
aspects, including reduction in revenue and government grants in
respect of COVID-19-related subsidies as disclosed in the relevant
notes.
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Management Discussion and Analysis
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Building construction business

As at 30 June 2020 the Group had a total of 12 contracts on hand
(31 December 2019: 10 contracts) (including contracts in progress
and contracts yet to be commenced). The amount of contact sum
yet to be recognised as at 30 June 2020 amounted to approximately
HKS$467.9 million (31 December 2019: approximately HK$506.3
million).

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.

In the first half of 2020, there were 9 (first half of 2019: 16) foundation
works and ancillary services projects contributing revenue of
approximately HK$54.5 million (first half of 2019: approximately
HK$47.1 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.

In the first half of 2020, there was nil (first half of 2019: 6) general
building works project to this business segment. The decrement
is mainly due to most of the general building works projects of
the Group on hands were suspended or at their ending phase,
no revenue was recognised in current period (first half of 2019:
approximately HK$35.3 million).

Sales of Piles

The piles are manufactured and supplied by EMFIREEER
AA] ("GZYC"). 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.

In the first half of 2020, sales of piles contributed nil (first half of 2019:
approximately HK$2.9 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.
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Management Discussion and Analysis
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Renewable Energy Business

TIEN New Energy Development Limited (“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.

In the first half of 2020, renewable energy business contributed
approximately HK$22.2 million revenue of the Group (first half of
2019: approximately HK$19.2 million). As at the date of this interim
report, the Group had a total of 3 contracts on hand (including
contracts in progress and contracts yet to be commenced) (31
December 2019: 3 contracts) and the relevant awarded contract
sum of these contracts on hand amounted to approximately
RMB158.1 million (31 December 2019: approximately RMB192.2
million).

FINANCIAL REVIEW

During the six months ended 30 June 2020, the Group’s unaudited
consolidated revenue amounted to approximately HK$76.7 million
(corresponding period in 2019: approximately HK$104.5 million).
The decrease was mainly attributable to decrease in revenue from
general building works projects of approximately HK$35.3 million.

Since (i) the Group did not record any revenue from general building
works projects as most of the general building works projects of
the Group on hands were under suspension or ending phases; (ii)
the demand of concrete piles used for certain geological areas
with different soil types decreased, which has resulted in no sales
recorded during the period; and (iii) the construction work of
projects have been gradually resumed since April 2020 and the
Group made payment to subcontractors based on the progress
to ensure timely delivery of the projects, however, the payment
of progress billings was delayed due to additional time required
for customers to verify the value of completed work as a result of
COVID-19 pandemic, which has resulted in negative gross profit
margin. The Group’s gross profit decreased from approximately
HK$31.9 million during the six months ended 30 June 2019 to loss of
approximately HK$33.7 million during the six months ended 30 June
2020. The Group's gross profit margin decreased significantly from
approximately 30.6% during the six months ended 30 June 2019 to
gross loss of approximately 44.0% during the six months ended 30
June 2020.
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Management Discussion and Analysis

EREAREDH

General and administrative expenses (the "G&A Expenses”)
primarily comprise staff costs, transportation expenses,
depreciation, bank charges, office expenses and professional
charges. The G&A Expenses for the relevant period decreased by
approximately HKS$1.1 million to approximately HK$17.5 million,
compared with approximately HK$18.6 million in last corresponding
period, which was mainly due to the decrease in entertainment
expenses of approximately HK$1.3 million.

As a result, loss for the six months ended 30 June 2020 attributable
to owners of the Company was approximately HK$52.0 million,
representing a decrease of approximately 604.9% over the
corresponding period profit of approximately HK$10.3 million in
2019.

LIQUIDITY, FINANCIAL RESOURCES AND

—BERTEAL(—BETEEX ) ETEBEE
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491038 & B TTR D 4I604.9% ©
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CAPITAL STRUCTURE
As at As at
30June 2020 31 December 2019
720205 R2019%F
6H30H 12A31H
Current ratio’ e 1.5 16
Gearing ratio (%)? TR B 2R (%)> 80.5 51.5
Net debt to equity ratio (%)* TS HE TR L R (%) 58.0 33.8
Interest coverage ratio* T BB & (19.5) (21.8)

Notes:

1. Current ratio based on the total current assets divided by the total
current liabilities.

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

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

4. Interest coverage based on the (loss) profit before taxation and
interest divided by the total interest expenses incurred.
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Management Discussion and Analysis
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Current ratio decreased from 1.6 as at 31 December 2019 to 1.5 as
at 30 June 2020, as a result of decrease in trade receivables. Gearing
ratio increased from 51.5% as at 31 December 2019 to 80.5% as at
30 June 2020, mainly due to the effect of decrease in equity. Net
debt to equity ratio increased from 33.8% as at 31 December 2019 to
58.0% as at 30 June 2020, interest coverage ratio increased slightly
to negative 19.5%.

As at 30 June 2020, the Group had cash and bank balances of
approximately HK$0.6 million (31 December 2019: approximately
HKS$1.3 million). The Group expected to fund the future cash flow
needs through internally generated cash flows from operations,
bank facilities, amount due to immediate holding company and
equity financing.

The capital structure of the Group consisted of equity of
approximately HK$181 million (31 December 2019: approximately
HK$234 million) and debts (bank loans, bank overdrafts, lease
liabilities and amount due to immediate holding company) of
approximately HK$146 million (31 December 2019: approximately
HK$121 million) as at 30 June 2020.

The Group adopts a prudent approach in cash management.
Apart from certain debts including bank loans, bank overdrafts,
lease liabilities and amount due to immediate holding company,
the Group did not have any material outstanding debts as at 30
June 2020. In any case, the Group may utilise its banking facilities
of HK$95 million (31 December 2019: HK$110 million), of which
approximately HK$2.6 million (31 December 2019: approximately
HK$30.4 million) remain unused as at 30 June 2020. As at 30 June
2020, the lease liabilities of a solar power system granted to the
Group was secured by the trade receivables of HK$82,000 (31
December 2019: HK$88,000) and registered capital of a wholly-
owned subsidiary amounted to RMB10 million (31 December 2019:
RMB10 million).

EMPLOYEES

The Group had 128 employees as at 30 June 2020 (31 December
2019: 130 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.
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Management Discussion and Analysis
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CAPITAL COMMITMENTS

The Group had no capital commitments as at 30 June 2020.
CHARGES ON GROUP ASSETS

As at 30 June 2020, bank deposits of HK$40.1 million (31 December
2019: HKS$40.1 million) and a life insurance contract were pledged
to secure the banking facilities granted to the Group. As at 30 June
2020, the lease liabilities of a solar power plant granted to the Group
was secured by the trade receivables of HK$82,000 (31 December
2019: HK$88,000) and registered capital of a wholly-owned
subsidiary amounted to RMB10 million (31 December 2019: RMB10
million).

CONTINGENT LIABILITIES

Save as disclosed in note 17 to the Financial Statements, the Group
had no other contingent liabilities as at 30 June 2020.

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 2020, 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.

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 2020.
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Management Discussion and Analysis

B B R am B AT

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

Since the worldwide outbreak of the COVID-19 pandemic in early
2020, all sectors have been severely affected with no exception
to the construction industry. Coupled with the impact of the
Sino-US trade disputes that began in mid-2019, the investment
atmosphere in the construction industry has been greatly affected
under the uncertain economic outlook. The reduced market risk
appetite resulted in a sharp decline in the number of projects
available for tender as well as a significant reduction in profit
margin of construction projects. Therefore, only one new contract
for the foundation works and ancillary services was awarded to the
Group, and no new contract for general building works project was
awarded during the current period.

The outbreak of the COVID-19 pandemic has also prompted many
countries to adopt travel restrictions and lockdown measures to
contain the spread of the pandemic, but the relevant inbound travel
restrictions have also disrupted some construction-related supply
chains, including the flow of construction materials and labor.
Coupled with the impact of mandatory government quarantine
measures, these also added uncertainties to the progress of the
Saipan project that was originally scheduled to resume work in the
middle of this year.

In response to the above-mentioned business risks arising from
the COVID-19 pandemic in Hong Kong and overseas markets, the
management takes a prudent step and seize the opportunities
brought by the macroeconomic policy of the PRC. Furthermore,
benefited from the introduction of various policies and measures
by official authorities of the PRC to support the development of
renewable energy industry in 2019, we decided to develop energy
storage related projects of domestic grids (the “Energy Storage
Projects”) based on the original clean energy business.
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Management Discussion and Analysis

B B A wm R AT

On 29 June 2020, the Company has entered into an cooperation
framework agreement with State Power Investment Group (Beijing)
New Energy Investment Co. Ltd* (BREREE (LX) #FEER
A B AR]) (“SPIC Beijing”) and a cooperation agreement
with Contemporary Amperex Technology Co., Limited* (E{&H5
RETEEREHE D B R A R]) ("CATL"), respectively, in order to
work together on the Energy Storage Projects. Such cooperation
diversified the risks of revenues of the Group in different regions,
and also enabled diversity of the Group’s renewable energy
business. It is expected that the integration of the project resources
of SPIC Beijing and the market-leading advantages of CATL in
products and technical services can help the Company further
develop the integrated energy service business on the basis of the
renewable energy business.

A majority of the construction activities of the Group have been
resumed since April 2020, and the progress of projects have also
gradually resumed normal. In July 2020, one new contract for
foundation works and ancillary services was awarded to the Group.
We will continue to submit tenders for suitable potential projects
to maximize the Group's profits in relation to construction. It is
expected that the construction business will be back on track step
by step after the economic recovery. Together with the Group's
development plan on energy storage projects and wind power
projects, the Board is confident with the outlook of the Group.

The Group will continue to assess the development of the
COVID-19 pandemic and its impact on the operation and financial
performance of the Group. We will make further announcement to
our stakeholders as and when appropriate.

* These PRC entities do not have English names, the English names set
out herein are for identification purposes only.
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Disclosure of Interests
eI FE

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

EERRSITHAEREZNES

RAHBRERS  NARER([EE]) REARQF
BRTBAEBRAAAREBEZEZE(FHERE
HFREE G BERBEXRSG ))& ([ R
1) - HEROKEEZTES @RIEES LY
EGBIEXVERET7 8D A E RN A R M A B
EBRGMBRAR([BRAHR]) 2 #ELRE (B
RiFEF A ERIIEBIGECREERERER
HEELORE) D) REBEES L HAEEHISE352
GRARZIGFTIEE LM ELNER MORR  H()
RIBE N PrRE s AR R ([ LR A ) M8k
TERBETAEFETESRXINRETR([E
BEFA ) AMG AR A B P ey KoK B 1R
T

(a) ESREZTHEBRNAR

R L BIEBE BRI 10 947 B

Approximate

Name of Directors corporation of interest Total interests Percentage
EEgE LR &R 55 HntE DA BB
Dr. Ho Chun kit CT Vision Investment Limited Beneficial owner 448,000 22.4%
Gregory ("Dr. Ho") ("CT Vision Investment”)
Al {E S+ P RERERERR AT EmlEE A
([fEx]) ([PREERE]D
Mr. Wu Rui (“Mr. Wu")  CT Vision Investment Beneficial owner 156,000 7.8%
Rimbck PREERE E=BAA
([R%EE]
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Disclosure of Interests
MEES I ER

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

FERRNESZNER

EEMAM - RATHRERY - U TALE3E
EEZHARARSTHA R RN AR N
BAIRSEAREREZ LB GG FXVERE2
K SB390 B 2 SRR AN X ) Ko Bt SR P 0 B 2 W o
FRE - AR RN RABEBERTEARE
AKX B AR ZIRRAEG LIRE 2 EAR R A
EE10%3 A Eh A B sk M

circumstances at general meetings of any member of the Group:

Percentage of

Number of shareholding in
Name of Shareholders Capacity/Nature of interest Shares held the Company
RN
BREEHE 55 RmMtE RGO EE REB DL
CT Vision Investment Beneficial interest 389,160,000 55.53%
PREERE EmiEn
Ms. Lin Zhiling ("Ms. Lin")’ Interest in a controlled corporation 389,160,000 55.53%
MEZELZ L ([ZE]) REHEEE R
Condover Assets Limited Beneficial interest 71,880,000 10.26%
("Condover Assets”)
Condover Assets Limited BEmiEm
([ Condover Assets |)
Dr. Kan Hou Sek, Jim (“Dr. Kan")? Interest in a controlled corporation 71,880,000 10.26%
HEHET(HEL])’ RiEHEEE R
Mr. Lee Sai Man (“Mr. SM Lee")’ Interest in a controlled corporation 71,880,000 10.26%
FHREE(TERE])S RiEHEEE R
Mr. Wong Siu Kwai ("Mr. Wong")* Interest in a controlled corporation 71,880,000 10.26%
mEAEEE(ERE]) REHEE R
Ms. Poon Man Yee® Interest of spouse 71,880,000 10.26%
EH Rt [iRYEy
Ms. Sheba Kishinchand Daswani® Interest of spouse 71,880,000 10.26%
Sheba Kishinchand DaswaniZzZ £¢ B (R4 2
Ms. Ho Lai Kuen’ Interest of spouse 71,880,000 10.26%

(G023 shoam il

AciBtas
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Disclosure of Interests

MmN R

Notes:

1. Ms. Lin beneficially owns 44.80% of the issued share capital of CT
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
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
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 3314% of the issued share capital of
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
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.
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
Kuen is deemed, or taken to be, interested in all the Shares in which
Mr. Wong is interested for the purpose of the SFO.

Save as disclosed above, as at the date of this interim report, the
Directors were not aware of any other person (other than the
Directors) who had, or was deemed to have, interests or short
positions in the shares or underlying shares which would fall 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 was
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.
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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 2020 (2019: Nil).

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 2020 are set out in note 18 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 2020, 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 Dr. Ho Chun Kit Gregory, the chief
executive officer and executive Director, to act on her behalf
at the annual general meeting.

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.
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Corporate Governance and Other Information

EERNMEMER

EVENT AFTER THE REPORTING PERIOD

On 22 January 2020, the Company entered into a subscription
and placing agreement with the controlling shareholder and a
placing agent respectively in relation to the subscription of a
maximum number of 77,000,000 new shares of the Company
(the “Subscription”) and placing of 73,000,000 new shares of the
Company (the “Placing”), respectively, at the price of HK$0.80
per share. The completion of the Subscription took place on 14
July 2020 and a total of 77,000,000 new shares of the Company
have been successfully subscribed by the controlling shareholder.
The completion of the Placing took place on 21 July 2020 and an
aggregate of 11,830,000 new shares of the Company have been
placed by the placing agent to not less than six placees. The total
net proceeds from the Subscription and the Placing amounted to
approximately HK$69.76 million, among which, (i) approximately
HK$51.92 million shall be used for provision of construction service
and development of business in relation to renewable energy
construction projects; and (i) approximately HK$17.84 million shall
be used for general working capital of the Group.

Save for disclosed herein, there is no other material subsequent
event undertaken by the Company or the Group after 30 June 2020
and up to the date of this interim report.

AUDIT COMMITTEE

An Audit Committee was established by the Board with written
terms of reference which are consistent with the provisions as
set out in the CG Code. The Audit Committee comprises three
independent non-executive Directors, namely, Ms. Ng Yi Kum,
Estella (chairlady of the Audit Committee), Mr. Wong Wing Cheong
Philip and Dr. Tang Dajie.

The Audit Committee is principally responsible for reviewing with
the management of the Company the accounting principles and
practices adopted by the Group and discussed auditing, internal
controls and financial reporting matters including the review of the
Group's unaudited interim financial report for the six months ended
30 June 2020.

By order of the Board

DuYi
Chairlady

Hong Kong, 31 August 2020
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

B A ER M EM R E &

For the six months ended 30 June 2020  &{ = 202096 A30H (E/<fE A

Six months ended 30 June (Unaudited)
BZ6830H LA A (REER)

2020 2019
20204 2019%F
Notes HK$’000 HK$'000
ihr=s THET FHET
Revenue & 3 76,708 104,468
Cost of sales SHERAK (110,441) (72,549)
Gross (loss) profit (E#8)EF (33,733) 31,919
Other income E A 4 2,040 3,231
Other gains and losses HAb e R EE 5 755 334
Impairment losses under expected TEEMEEEEEXTH
credit loss model, net of reversal REEE - HIBREEE = (560)
General and administrative expenses  —f& RITBIF X (17,497) (18,557)
Selling expenses SHER X (1,257) (2, 163)
Finance costs B TSR AR 6 (2,552) (2134)
(Loss) profit before tax F?ﬁau (E18) & F 7 (52,244) 12,070
Income tax credit (expense) risfiE e (Fx) 8 131 (1,729)
(Loss) profit for the period HiR (B8 ) &R (52,113) 10,341
Other comprehensive expense for ~ HiWE M2 HEBI X
the period
ltem that may be reclassified HensHmoEEzEn
subsequently to profit or loss: E’jlg :
Exchange difference arising on BMEFINETSFIESER
translating foreign operations M =5 (833) (39)
Total comprehensive (expense) HAZE(BEX)
income for the period WS 4858 (52,946) 10,302
(Loss) profit for the period T ZIEEGERRA
attributable to: (Eﬂﬁ)f‘ﬁﬂ 1
Owners of the Company ViN/NETEZ V=N (51,983) 10,341
Non-controlling interests JEIE R RE (130) -
(52,113) 10,341
Total comprehensive (expense) DT EIEEEEHA
income for the period 2E(FX) WE
attributable to: s
Owners of the Company K BB A (52,817) 10,302
Non-controlling interests AR (129) -
(52,946) 10,302
(Loss) earnings per share SR SR BRI GBWL)
(Hong Kong cents)
Basic R 9 (8.49) 1.69
The notes on pages 23 to 44 form part of the interim financial report. 55238 & $44 B B M 5T # Ak b HABA 165 3R &5 B9 — 35

N
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Condensed Consolidated Statement of Financial Position

I RAAR & B SRR R

At30June 2020 72202046 A30H

At 30 June 2020 At 31 December 2019
120204 20196
6H30H 12A318
(Unaudited) (Audited)
(REEZ) (&%)
Notes HK$’000 HK$’000
P EE FET T
Non-current assets FRBEE
Property, plant and equipment ME - BE NERE 10 2,132 2,413
Right-of-use assets FREEE 10 13,519 15,857
Other non-current assets HEMIER#EE 11 24,623 24,409
Goodwill [EES 20,881 21,670
Non-current deposit EmsEiEe 12 1,781 1,970
Deferred tax assets RIS E 2,188 2,044
65,124 68,363
Current assets REEE
Trade and other receivables B 5 N EMEWFTE 12 118,512 169,027
Contract assets BHEE 13 221,564 239,009
Pledged bank deposit EEPRITFR 40,075 40,060
Cash and bank balances HE RIBITES 611 1,283
380,762 449,379
Current liabilities REBAE
Trade and other payables B 5 K B At e RIE 14 80,082 137,701
Contract liabilities BHEE 13 27,646 17,000
Amount due to immediate holding I BB IERY A B FRIE
company 26,282 17,847
Lease liabilities HEEE 6,807 7,647
Bank loans HRITER 15 84,109 68,629
Bank overdrafts RITEX 15 21,419 17,023
Tax payable JEEMIA 10,988 8,227
257,333 274,074
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Condensed Consolidated Statement of Financial Position

EERER A AR

At30June 2020 7202056 A30H

At 30 June 2020 At 31 December 2019

20205 20194

6H30H 12A31H

(Unaudited) (Audited)

(REEZR) (8E:%)

Note HK$’000 HKS$'000

P EE FET FET

Net current assets RENEEFE 123,429 175,305

Total assets less current liabilities HWEERABERE 188,553 243,668
Non-current liabilities kRBERE

Lease liabilities HEEE 7,270 9,439

Net assets BEEFE 181,283 234,229
Capital and reserves EXK#E

Share capital N 16(b) 6,120 6,120

Reserves Ex= 175,292 228,109
Equity attributable to owners AATRRE

of the Company iR 181,412 234,229

Non-controlling interests =R R (129) -

Total equity B 181,283 234,229

g

23HEF44H O R R 5 S 5 — &6

The notes on pages 23 to 44 form part of the interim financial report.

N
Pl

20 CT Vision (International) Holdings Limited R R & 1= (BB ) EIRB MR A B Interim Report 2020 SRS



Condensed Confolidated Statement of Changes in Equity
AR AR TR

For the six months ended 30 June 2020 £ 202056 4308 1E/~E A

Z N\ mom

Non-
Share Share Other ~ Exchange  Retained controlling
capital  premium reserve reserve profits  Sub-total interests Total
R ROEE  EtRE  EXRE  REEA N FBRES it
HKS'000 HK$000 HKS$'000 HK000 HKS'000 HK'000 HK$'000 HK'000
Tin T Tin TiEr T T T T
At 1 January 2019 (audited) R019F1A18(EFH) 6,120 166,239 43,100 (1,094) 128230 342,595 = 342,595
Changes in equity for BZ2019%6A308 1
the six months ended AMEANEEES
30June 2019
Profit for the period Eiluhagl E = - - 10341 10341 - 10341
Other comprehensive expense BnEp2ARY
for the period - - - (39) - (39) - (39)
Total comprehensive (expenselincome  EiM 2T (B ) WELE
for the period - - - (39) 10,341 10,302 - 10,302
At30 June 2019 (unaudited) R201956A308 (REEH) 6120 166239 43100 (1133) 138571 353,897 - 358y
At 1 January 2020 (audited) R00E1 A1R (B28) 6120 166239 43,100 (1322 20092 23429 -39
Changes in equity for BZ22020F6A308 1
the six months ended AMEANBEEE
30June 2020
Loss for the period BnEE - - - - (51983  (51983) (1300 (52,113)
Other comprehensive (expense) BEt2E(AY)0E
income for the period - - - (834) - (834) 1 (833)
Total comprehensive expensefor SRR AR AE
the period - - - (834) (51,983) (52,817) (129) (52,946)
At30 June 2020 (unaudited) 2020567308 (£ EEH) 6120 166239 43,100 (2156)  (31.891) 181412 (129 181,283

The notes on pages 23 to 44 form part of the interim financial report. % 3ER
paN
7
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Condensed Consolidated Statement of Cash Flows
HAsL SR RER

For the six months ended 30 June 2020  &{ = 202096 A30H (E/<fE A

Six months ended 30 June (unaudited)

HZ6H308 L AEA (REER)

2020 2019
2020 2019%F
HK$'000 HKS'000
FET FHT
Net cash (used in) from KEES (TR B
operating activities Rewp#®E (23,378) 3047
Net cash from (used in) REZTEME(FTA)
investing activities RERE
(Increase) decrease in pledged BRI TR GE M) A
bank deposits (15) 10,005
Purchase of property, BEYE - BFE KR
plant and equipment (81) -
Proceeds on disposal of property, HEWE  BEREEZ
plant and equipment FriS k18 500 470
Other cash flows from (used in) BEERFRE ()
investing activities MR 243 (24,267)
647 (13,792)
Net cash from financing activities RMETEHMEREFE
Advanced from immediate =R UNCIEE N
holding company 8,435 6,000
Repayments of lease liabilities BEMEEARE (4112) (5,304)
Proceeds from new bank loans FIERITTE KB RIE 112,721 64,698
Repayments of bank loans BEBIRITER (99,360) (57,319)
Proceeds from loans from P=! F‘ﬁﬂaﬂ\j—m
related parties B FTSKRIA = 600
17,684 8,675
Net decrease in cash and REeERBEEEEY
cash equivalents WD REE (5,047) (2,070)
Cash and cash equivalents at HNREeREASZEEY
the beginning of the period (15,740) (10,757)
Effect of foreign exchange SNEE R FEh B
rate changes (21) -
Cash and cash equivalents at the end HREE K
of the period ReFEY (20,808) (12,827)
Cash and cash equivalents at HARASRESEEY
the end of the period, T3 EERTR
represented by
Bank balances and cash RITHESBNIR S 611 3,261
Bank overdrafts RITEX (21,419) (16,088)
(20,808) (12,827)

The notes on pages 23 to 44 form part of the interim financial report. 55238 & $F44 B B M 5T # Ak oh HABA 75 3R &5 19 — 20
yaN
%
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Notes to the Condensed Consolidated Financial Statements
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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 additional accounting policies resulting from
application of 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 2020 are the
same as those presented in the Group’s annual financial
statements for the year ended 31 December 2019.
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PRINCIPAL ACCOUNTING POLICIES (continued)

Application of amendments to HKFRSs

In the current interim period, the Group has applied the
Amendments to References to the Conceptual Framework in
HKFRS Standards and the following amendments to HKFRSs
issued by the HKICPA, for the first time, which are mandatorily
effective for the annual period beginning on or after 1
January 2020 for the preparation of the Group’s condensed
consolidated financial statements:
Amendments to HKAS 1 Definition of Material
and HKAS 8
Amendments to HKFRS 3 Definition of a Business
Amendments to HKFRS 9,
HKAS 39 and HKFRS 7

Interest Rate Benchmark Reform

Except as described below, the application of the
Amendments to References to the Conceptual Framework
in HKFRS Standards and the amendments to HKFRSs in the
current period has had no material impact on the Group’s
financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated financial statements.

2.1 Impacts of application on Amendments to HKAS 1 and
HKAS 8 “Definition of Material”

The amendments provide a new definition of material
that states “information is material if omitting,
misstating or obscuring it could reasonably be expected
to influence decisions that the primary users of general
purpose financial statements make on the basis of
those financial statements, which provide financial
information about a specific reporting entity.” The
amendments also clarify that materiality depends
on the nature or magnitude of information, either
individually or in combination with other information, in
the context of the financial statements taken as a whole.

The application of the amendments in the current
period had no impact on the condensed consolidated
financial statements. Changes in presentation and
disclosures on the application of the amendments,
if any, will be reflected on the consolidated financial
statements for the year ending 31 December 2020.

2.

Interim Report 2020 A #R%

FESHBER®)
JE B B B R RS T A

RA BRERRE - NEE LR R AN S B /R
LRAMBHRE  arERREEeMAE
MBI FA20209F1 A1 B2 B FRIGHFE H
g S £ 2 BB BmEEL P EBSIE
R RAM S RT A R T3 BB B 5 5 % Al
RUEETAN -

ARG ERE IR
BB g RIS
(BRI A)

FEMBHREER
F3RUERTA)

B BREERIE IR -
BB R ERIFE395 M
BRUBEREEANE7HR
(&TA)

EXZEE

S Pt
IEESSES

BT FraiE SN - MBI E R A B 5K
HER P HB SRR R IER] R EBY
B & ERIME R A H A EBERAHIRE N8
BT BN RRBE R L FE AR
EUBBRRABIRBELEEATE -

EREBEERIE1RREESE
RIE8H (ETH) [ EAZEE |2 &

2.1

SEEARERRERFEE - B
[MHER - SBRRA KB EE R A 512
WEHEH -—RARMBHRRNER
EREERZSENHRERFELARE
Lﬁk?ﬁ%(Mﬁﬁﬂ‘%&%«%hf/\ﬁﬁﬁ%m
BEBEBNMHKER) - RMBERERB
b”\\ijﬂ o %FHE Jﬁﬁfl‘ HHEE R
ERESEEMERN —HR P HRKE
REBNBELTEEBEAKRTE
Bz EERIBEME

RAEREE AL S BRI AHBREE
R RITELE - ERALFEFAR
ZEVNFANRBEE (B )IGRE
F2020F 12 A3 HIEFEEZHGAUK
AR AP AR o



Notes to the Condensed Consolidated Financial Statements
R RR4R & B S R 5T

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

Application of amendments to HKFRSs (continued) FEREBMBREZEIMETAR(E)
2.2 Impacts and accounting policies on application of 2.2 EREBHBHHREEHE3M (1E577F)
Amendments to HKFRS 3 “Definition of a Business” [RHBEE |2HERESTHRE
2.2.1 Accounting policies 221 BETHE

Business combinations or asset acquisitions EBEHRNEEWE
Optional concentration test EEMEREAR
Effective from 1 January 2020, the Group can BH2020F1 A1 HEERKR - AEE
elect to apply an optional concentration test, on AR ME R 2 5 F AR 12 B i %
a transaction-by-transaction basis, that permits MEFREAR  ZAABFEL
a simplified assessment of whether an acquired FEAME— R R EERD
set of activities and assets is not a business. WIF—TRETE - BAWIE 228
The concentration test is met if substantially EMBRKBY ANFEHERRE
all of the fair value of the gross assets acquired — AR E E gk — AR LA R
is concentrated in a single identifiable asset or EE > AIFEEREAR - T
group of similar identifiable assets. The gross EHBEEETRIERE MRS
assets under assessment exclude cash and cash BY BEERBEERELH
equivalents, deferred tax assets, and goodwill HEBEENTEMEEZHE
resulting from the effects of deferred tax liabilities. HEEREAH - BIETEZas
If the concentration test is met, the set of activities BREEWIET - BABET
and assets is determined not to be a business and fty o

no further assessment is needed.

2.2.2 Transition and summary of effects 222 BERZEHE
The amendments had no impact on the ZEBTAE RN EBENERES
condensed consolidated financial statements of BRI ETE -
the Group.
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Notes to the Condensed Consolidated Financial Statements
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3. REVENUE AND SEGMENT INFORMATION 3.
(a) Revenue (a)

Revenue represents revenue from construction
contracts earned, sales of piles and rental income from
lease of solar power system during the current and prior
periods.

Wk aHBER

LE=

W ER AR BT REKERZE
AR HEBEUALREERGREE
VTS E WAZ WEs o

Six months ended 30 June (Unaudited)
BZ6H30H LAEA (KREER)

2020 2019
2020 20194
HK$’000 HKS$'000
FHET FHET
Types of goods and services EREkREEE
Recognised over time: BERFETHERR
Revenue from construction contracts RERES W=
- foundation works and ancillary services —WETITEMEE
AR7% 54,533 47,128
- general building works ——RREEIR - 35,281
- renewable energy systems — Al AR E 21,864 18,110
Sales of piles HEBT
- recognised at a point in time — AR — 2R - 2,857
Revenue from contracts with customers KREEPEDWE 76,397 103,376
Rental income HEWA 311 1,092
76,708 104,468
(b) Segment Information (b)y HBEEHR

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 Chief Operating
Decision Maker ("CODM") being the executive directors
of the Company, for the purposes of resource allocation
and performance assessment. The Group's reportable
and operating segments are as follows.

- Building construction business: provision of
foundation works and ancillary services and
general building works to customers in Hong
Kong and Saipan

26 CT Vision (International) Holdings Limited R R & 1= (BB ) EIRB MR A B Interim Report 2020 SRS

REBIREBFEEEAES - N&E
ZH AN ERRFHRIRMAANE
EFrZgErxE([TERERR
E(ARFRTES) NFHEE

BHERZ AREVAEENA] 2R K

LESEIT -

— BERIBER: nESERERE
PRt E TR MR ERE AL
—MRIRETE



Notes to the Condensed Consolidated Financial Statements
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3.
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= EL

REVENUE AND SEGMENT INFORMATION

(continued)

(b)

Segment Information (continued)

- Sales of piles: sales of piles to customers in Hong
Kong

- Renewable energy business: construction projects
of renewable energy systems (e.g. solar power
systems and wind power systems) and rental
income from lease of solar power system in the
PRC

No operating segments have been aggregated to form
the reportable segments.

Segment results, segment assets and liabilities

Segment results represent the (loss) profit before
tax from each segment except for the unallocated
corporate expenses, being central administrative costs.

Segment assets include all current and non-current
assets with the exception of deferred tax assets and
other corporate assets, being the unallocated right of-
use assets of certain properties and other corporate
assets. Segment liabilities include all current and non-
current liabilities with the exception of other corporate
liabilities, being unallocated lease liabilities and other
unallocated corporate liabilities.
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Notes to the Condensed Consolidated Financial Statements
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3. REVENUE AND SEGMENT INFORMATION 3. WERsHER#)

(continued)

(b) Segment Information (continued) (b) AEHERE)
Segment results, assets and liabilities (continued) DEEE  EEREBE(E)
Information regarding the Group's reportable segments REBANERS B R ERBRTEM
as provided to the Group’s CODM for the purposes REETFAEEFELEERKENLRE
of resource allocation and assessment of segment B 2FH D AHERY AT :

performance for the period is set out below:

Segment revenue and results DEBUE R EE

Six months ended 30 June 2020 (Unaudited)
HZE202056A308 L AEA (REEH)

Building Renewable

construction Sales of energy
business piles business  Unallocated Total

£ CE:ES
IREE  #ERE  ERRH KB @zt

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERL TERL TR TR TR

Reportable segment revenue H2H2HhE 54,533 - 22,175 - 76,708
Reportable segment loss beforetax W 2R BB AIEE (42,549) (465) (474) (8,756) (52,244)

Amounts included in the measure of AR EE Hﬁ/ $EE

segment profit or loss or segment FEZEE:

assets:
Interest expenses flesx 2,213 = 290 49 2,552
Depreciation for the period Fhme 890 - 1,572 884 3,346
Interest income FBBA 14 - 40 - 54
Gain on disposal of property, LENE  BENRED

plant and equipment W 500 - - - 500

Additions to non-current segment assets  ERRFZEREI D HEE
during the period NE - - 942 - 942
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Notes to the Condensed Consolidated Financial Statements
IRR4T & B 15 R B 7T

3. REVENUE AND SEGMENT INFORMATION 3.

(continued)

Wk oBER 2)

DEWER(E)

(b) Segment Information (continued) (b)

DEFAE - BERAE(E)

Segment results, assets and liabilities (continued)

DR R A ()

Segment revenue and results (continued)

Six months ended 30 June 2019 (Unaudited)
HZ2019%6 3081 AR REER)

Building Renewable

construction Sales of energy
business piles business  Unallocated Total

B A%
TRXB  HERE  RRER AR @3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TEL TAL TR TAL TAT

Reportable segment revenue TEHI Pl 82,409 2857 19,2202 - 104,468
Reportable segment profit 2HA PIRBA
(loss) before tax M (B8 12,108 (243) 1,006 (801) 12070

Amounts included in the measure of
segment profit or loss or segment
assets:

Interest expenses

Depreciation for the period

Impairment losses under credit loss
model, net of reversal

Interest income

Gain on disposal of property,
plant and equipment

Additions to non-current segment assets

during the period

SASBERNEE
FTEZEE:

MERX

Eilabi

[FEBRERATHHE
B kR

FEKA

HENE  BELRE
RS

BAmEREsHaE
NE

1818
2520

47

- 1427

- 7549

3389

2134
3947

560
512

470

11,409
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3. REVENUE AND SEGMENT INFORMATION 3.

(continued)

KmkaBER 2)

(b) Segment Information (continued) (b) DEER(E)

DEFAE - BERAE(E)

Segment results, assets and liabilities (continued)

Segment assets and liabilities IPHMEEREE
At 30 June At 31 December
2020 2019
720205 R2019%F
6H30H 12H31H
(Unaudited) (Audited)
(REBEXR) (B5%)
HK$’000 HKS'000
FHET TFET
Segment assets DEEE
Building construction business BETIRER 392,764 465,804
Sales of piles HEBE 15,034 15,965
Renewable energy business Al B A REIRET 50,456 69,944
Elimination of inter-segment 5308 i) JE Kk B 8
receivables (41,949) (39,567)
416,305 512,146
Other corporate assets HihEEE 27,393 3,552
Deferred tax assets EEFRIEE E 2,188 2,044
Consolidated assets HEBE 445,886 517,742
Segment liabilities PHEE
Building construction business RETIRER 258,056 257,939
Sales of piles HEBA 3,696 4,163
Renewable energy business A BAERERETS 42,393 58,462
Elimination of inter-segment 3 0 R A~ 3R A 2 8
payables (41,949) (39,567)
262,196 280,997
Other corporate liabilities HuAraE 2,407 2,516
Consolidated liabilities maaRE 264,603 283,513
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Notes to the Condensed Consolidated Financial Statements
IRR4T & B 15 R B 7T

3. REVENUE AND SEGMENT INFORMATION 3. WERsHER#)

(continued)

(b) Segment Information (continued) (b) DHERE)
Geographic information HEEF
The following table sets out information about the TREVNBBEAEBINSRE HE
geographical location of the Group's revenue from WEEHIBMLBEER - TP P
external customers/tenants. The geographical location BB RN RERESIZMEDH
of customers/tenants is based on the location at which EME °

the services were provided or the goods delivered.

Revenue from external customers/tenants: IEFE HEWE :

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

2020 2019

2020 20194F

HK$’000 HK$'000

FHET FHIT

Hong Kong (place of domicile) B (ZEHE) 54,533 85,266
The PRC =8 22,175 19,202
76,708 104,468

4. OTHERINCOME 4, Hy A

Six months ended 30 June (Unaudited)
BZ6H30H1EAEA (KREER)

2020 2019
20204 20194
HK$’000 HKS$'000
FHET FHEIT
Rental income from lease of machinery H RIS YA 803 1417
Forfeited deposits (note) R MGET & (FisE) = 935
Bank interest income HRITH BHA 54 512
Government grants T #68 B 819 -
Others Hib 364 373
2,040 3,231

Note: Amounts represented deposits forfeited due to the Wi : ZREA—MNEFARBEEZEAIGESE

cancellation of construction of solar power systems by a TR W RIET S -

customer.
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RIBRAR & B IS R P T

5. OTHER GAINS AND LOSSES

Htt = RER

Six months ended 30 June (Unaudited)
BZ6H30H1LAEA (KREER)

2020 2019
20204 20194
HKS$’000 HKS'000
FET FE&TT
Gain on disposal of property, plant HEWE  BEL

and equipment Bl 500 470

Change in fair value of financial asset  IZ A F(EET ABzH
at FVTPL CRMEENNFEE 255 -
Net foreign exchange losses b 5B 18558 - (136)
755 334

6. FINANCE COSTS 6. BIFERZA
Six months ended 30 June (Unaudited)

HZE6A308 LEAER (REEK)
2020 2019
20204 20194
HKS$'000 HK$'000
FET FET
Interest on bank loans RITERFE 1,787 1,438
Interest on lease liabilities HEBERNE 433 433
Interest on bank overdrafts IRITEZFE 332 263
2,552 2,134
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IRR4T & B 15 R B 7T

7. (LOSS) PROFIT BEFORE TAX 7. BRBIAT (&R ) EF
(Loss) profit before tax has been arrived at after charging the MR (R )RR T 7S EE =
following items: B

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

2020 2019
20204 2019
HK$'000 HKS$'000
THER FET
(a)  Staff costs (including directors’ (a) BImK
remuneration) (BEEEMS)
Salaries, wages and other benefits e IERHEMER 26,979 28,454
Contribution to defined contribution TE BB FURIK
retirement plans sHEIR R 655 915
27,634 29,369
Less: Amount included in costs of sales A AT A E KA FRIE (17,299) (19,130)
10,335 10,239
Six months ended 30 June (Unaudited)
BZ6H30H L AER (REER)
2020 2019
20204 2019
HK$'000 HKS$'000
THER FET
(b) Otheritems (b) HAfhER
Depreciation of right-of-use assets FRREENTE 3,012 3,237
Depreciation of property, ME - BEREENITE
plant and equipment 334 710
Less: Amount included in costs of sales B FT A E KA FRIE (473) (309)
2,873 3,638
Cost of inventories recognised as BRAEFRZMNFERAR
expense = 2,429
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INCOME TAX (CREDIT) EXPENSE AND
DEFERRED TAX

8.

FrEsi (%)X RIELRIE

Six months ended 30 June (Unaudited)
BZ6H30H LAEA (KREER)

2020 2019

2020 20194F

HK$’000 HKS$'000

FET FHET

Income tax (credit) expense comprises: Fris®i (e ) A 815

Hong Kong Profits Tax BBEFEH - 1,661
The PRC Enterprise Income Tax RIS 13 252
13 1,913
Deferred tax ERER I8 (144) (184)
(131) 1,729

Note:

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 HKS2 million will be taxed at 16.5%.

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%.

No provision for income tax expense outside Hong Kong and the PRC
as the Group's subsidiaries outside Hong Kong and the PRC either did
not have assessable profits or have tax credits in excess of assessable
profits during the period in the relevant jurisdiction.
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10.
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(LOSS) EARNINGS PER SHARE

(a) Basic (loss) earnings per share

The basic (loss) earnings per share attributable to the
owners of the Company is calculated based on the
loss for the period of HK$51,983,000 (corresponding
earnings in 2019: HK$10,341,000) and the weighted
average of 612,000,000 ordinary shares (corresponding
period in 2019: 612,000,000 ordinary shares) for the six
months ended 30 June 2020.

(b) Diluted earnings per share

There were no potential dilutive shares in existence
during the six months ended 30 June 2020 and 2019
and, therefore, no diluted earnings per share were
presented.

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

During the six months ended 30 June 2020, the Group
incurred expenditure on additions of property, plant and
equipment with total costs of approximately HK$81,000 (2019:
Nil). In addition, the Group disposed of certain plant and
equipment with an aggregate carrying amount of Nil (2019
Nil) for proceeds of HK$500,000 (2019: HK$470,000), resulting
in a gain on disposal of HK$500,000 (2019: HK$470,000).

As at 30 June 2020, the solar power system was secured by:

(i) trade receivables of HK$82,000 (31 December 2019:
HK$88,000);

(i) registered capital of a wholly-owned subsidiary
amounted to RMB10,000,000 (31 December 2019:
RMB10,000,000); and

(i) a guarantee by the wholly-owned subsidiary in (ii)
above and Dr. Ho.

As at 30 June 2020, lease liabilities of HK$14,077,000 (31
December 2019: HK$17,086,000) are recognised with related
right-of-use assets of HK$13,519,000 (31 December 2019:
HK$15,857,000). The lease agreements do not impose any
covenants other than those set out above and the security
interests in the leased assets that are held by the lessor.
Leased assets may not be used as security for borrowing
purposes.
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11.
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PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS (continued)

For both years, the Group leases properties, solar power
system and motor vehicles for its operations. Lease contracts
are entered into for fixed term of 1 to 20 years. Leases of solar
power system and motor vehicles were previously accounted
as finance leases. The Group sub-leases the solar power
system under an operating lease. Lease terms are negotiated
on an individual basis and contain different terms and
conditions. In determining the lease term and assessing the
length of the non-cancellable period, the Group applies the
definition of a contract and determines the period for which
the contract is enforceable.

The Group regularly entered into short-term leases for
equipment and properties. As at 30 June 2020, the portfolio of
short-term leases is similar to the portfolio of short-term leases
to which the short term lease expenses disclosed above.

OTHER NON-CURRENT ASSETS

In May 2019, the Group entered into a life insurance contract
with an insurance company to insure Dr. Kan Hou Sek, Jim, a
shareholder and a former executive director of the Company.
Under the contract, the beneficiary and contract holder is Win
Win Way Construction Co. Ltd ("WWWC"), a wholly-owned
subsidiary of the Company, and the total insured sum is
US$5,000,000 (approximately HK$39,000,000).

WWWC paid a gross premium of approximately US$3,090,000
(approximately HK$24,102,000), including an investment
component amounting to approximately US$2,905,000
(approximately HK$22,656,000) and a prepayment
component amounting to approximately US$185,000
(approximately HK$1,446,000). WWWC may request a partial
surrender or full surrender of the contract at any time and
receive cash back based on the value of the contract at
the date of withdrawal, which is determined by the gross
premium paid at inception plus accumulated guaranteed
interest earned and minus insurance premium charged at
inception. If such withdrawal is made at any time during
the first to the eighteenth year, a pre-determined specified
surrender charge would be imposed.

10.

11.
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OTHER NON-CURRENT ASSETS (continued)

The insurance company will pay WWWC a guaranteed interest
of 4.25% per annum for the first year, followed by minimum
guaranteed return of 2% per annum for the following years,
with the actual return determined at the discretion of the
insurance company.

At the inception date, the gross premium was separated
into the investment component of a life insurance contract
and prepayment of life insurance premium. Investment
component for a life insurance contract is classified as a
financial asset at FVTPL, as contractual rights to cash flows do
not represent contractual cash flows that are solely payments
of principal and interest on the principal amount outstanding.
Prepayment of life insurance premium is amortised on
straight-line over the estimated life insurance contract. At 30
June 2020, the fair value of investment component of a life
insurance contract was HK$23,271,000 (31 December 2019:
HK$23,016,000) while the carrying amount of prepayment
of premium was HKS$1,352,000 (31 December 20109:
HK$1,393,000).

As at 30 June 2020, the directors of the Company considered
the Group will not terminate the life insurance contract within
twelve months from the end of the reporting period and the
balance is therefore classified as non-current assets.

As at 30 June 2020, the expected life of the life insurance
contract was remained unchanged from the date of the initial
recognition and the directors of the Company considered the
chance of exercising the option to surrender the life insurance
contract is remote. The financial impact of the option to
terminate the contract was insignificant.

At the end of the reporting period, the life insurance contract
has been assigned to secure the banking facilities granted to
the Group.
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12. TRADE AND OTHER RECEIVABLES

38 CT Vision (International) Holdings Limited f X & 15 (BIBR ) ZE R B R 2 7)

As of the end of the reporting period, the ageing analysis of
trade debtors, based on the certificate date and net of loss
allowance, is as follows:

12. ESZRHEMEKRIE

RBEHR - A= A RINREEEER
FEW B ZIRF R DT T

At 30 June At 31 December

2020 2019
720205 R2019%F
6H30H 12H31H
(Unaudited) (Audited)
(REBEZR) (B5%)
HK$’000 HKS'000
FH&xT FET
Within 1 month IKERE IR 14,434 19,926
1 to 2 months 12218 A 4,318 12,334
2 to 3 months 2E3{A A - 977
Over 3 months 3MEA LA E 824 114,702
Trade receivables, net of loss allowance B S REMGIE - IR EERE 19,576 147,939
Deposits, prepayments and e - TENFIEREMm
other receivables (note) FEW kA (FfsE) 100,717 23,058
120,293 170,997
Analysis for reporting purpose as FLERRMEN DT
Non-current assets ERENEE 1,781 1,970
Current assets MEEE 118,512 169,027
120,293 170,997
Note: As at 30 June 2020, there was an aggregate amount of MIFE © 7R2020F6 A30H « FA FH BREAFIE
HK$71,899,000 (31 December 2019: nil) representing 4A%E /71,899,000 7T (201912 4311 -
prepayment to a subcontractor. )
In respect of trade and other receivables, individual credit HESNMEMEWGIEmE @ AEBEHET

evaluations are performed as part of the acceptance
procedures for new contracts. These evaluations focus on
the customer’s past history of making payments when due
and current ability to pay, and take into account information
specific to the customer as well as pertaining to the economic
environment in which the customer operates. Trade
receivables from both of construction contracts business and
sales of piles business are due within 0-60 days from the date
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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13. CONTRACT ASSETS AND CONTRACT 13. BREEREGHNERE
LIABILITIES
As at the end of the reporting period, all contract assets RBEHR  FIEERNEEREHNEBED T
and contract liabilities are arising from performance under EXBRTTEEANNBITEESHZTEK
construction contracts and billing in advance of performance BRTK o

under construction contracts respectively.

14. TRADE AND OTHER PAYABLES 14. ESZRHEMEMRIE
As of the end of the reporting period, the ageing analysis of REEEIR - HREHHNEMNESERFE
trade creditors, based on the certificate date, is as follows: oM

At 30 June At 31 December

2020 2019

20205 20194

6H30H 12A31H

(Unaudited) (Audited)

(REEZ) (T %)

HK$’000 HKS$'000

F&ET FAT

Not yet due or within 1 month i AR B B E A 36,488 64,788

1to 2 months 12218 A 337 8,165

2 to 3 months 2E 3@ A 1,157 3,449

Over 3 months 3ME AL E 22,031 37,099

Trade payables FERTE SRR 60,013 113,507

Other payables and accruals HAth fe I 58 KR IERT B A 20,069 24,200

80,082 137,701
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15. BANK LOANS/BANK OVERDRAFTS 15. RITER RITEX

At 30 June At 31 December
2020 2019
120205 20194
6H30H 12H31H
(Unaudited) (Audited)
(REEER) (&&#|Zz)
HK$’000 HK$’000
FHET FHIT

Bank loans are repayable (note) ERERITER(MFE)
Within 1 year 15N 73,801 57,342
More than 1 year but less than 2 years L1 FMEDR2F 1,995 1,970
More than 2 years but less than 5 years  ZR2F M D RA54F 6,294 6,215
More than 5 years Z 54 2,019 3,102
Total bank loans IRITERERE 84,109 68,629

Note: The amounts due are based on the scheduled repayment dates
set out in the bank loans. These bank borrowings contain a
repayment on demand clause and the amounts are therefore
presented as current liabilities

As at 30 June 2020 and 31 December 2019, the above bank
borrowings were secured and guaranteed by counter-
indemnity provided by a subsidiary for the issuance of
guarantee or performance bond.

Bank deposits of HK$40,075,000 (31 December 2019:
HK$40,060,000) and a life insurance contract (see note 11) were
also pledged to secure the banking facilities granted to the
Group as at 30 June 2020.
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BANK LOANS/BANK OVERDRAFTS (continued)

For the six months ended 30 June 2020, the bank loans bear
interest ranging from 1.7% to 5.1% per annum (corresponding
period in 2019: 3.5% to 5.2% 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 2020, none
of the covenants relating to drawn down facilities had been
breached (31 December 2019: Nil).

CAPITAL, RESERVES AND DIVIDENDS
(a) Dividends

The Directors did not recommend the payment of a
dividend by the Company for the six months ended 30

15. SRITEMR BITEX (@)

B E2020F6 A308 1ENEA - IRITEFIZ
NF17%ZES5.1%8)F F) K (2019F R H :3.5%

E52%MFME)FE -
AEEBBTERNELSRBEAE - JTIAR
HAIR—FREE  SERAEBEGTE
MR BERF ERMEEE N

REEFMBRITEEYERITE RN E B
BRI MWEETHENRE - WAEEER
R BRIWEESKABRESRKER - &
CSETHEREBITZELFENER - K
20206F6 A30H - BImEBDRRIEENR
HEEERQ019F12A31H 1 &) -

16. BX - BRERBRE

(a) KE

BEETEZEARAQNRREZE2020%F6H30
H1E <8 AR A% B (2019F [F B -

June 2020 (corresponding period in 2019: Nil). z)o
(b) Share capital (b) B
No. of shares Share capital
Re8AE B
'000 HK$'000
T TET
Authorised: EERE
At 1 January 2019, 30 June 2019, #2019E1A1H + 2019F6A308 *
1 January 2020 and 30 June 2020 202041 A18 202096 4308
- Ordinary shares of HK$0.01 each - BREB0BTHTER 1,000,000 10,000
Issued and fully paid: ERTRBERK
At 1 January 2019, 30 June 2019, #2019E1A1H + 2019F6A308
1 January 2020 and 30 June 2020 202091 718 202046 4308
- Ordinary shares of HK$0.01 each - BREBBTHTER 612,000 6,120
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17. CONTINGENT LIABILITIES

(a)

CT Vision (International) Holdings Limited # X 7215 (BIB ) =X B BR A 7

At 30 June 2020, 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
HK$7,400,500 (31 December 2019: HKS$14,771,500).

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 HK$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 2020. 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.

17. RAREE

(a)
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18. MATERIAL RELATED PARTY TRANSACTIONS 18. E KB A X 5

Material related party transactions identified during the period REIR#BIE N EXREE S XS0 T
are summarised as follows:

Related party transactions BEHLIXS
Name of party Relationships
BAH S & B&
Paul Tong & Associates Consulting A private company controlled by a key management personnel
Engineers Limited (“Paul Tong") —HBEFEEEABEHNLART
EEBITIZERARAF
(TEEB)
Guangzhou Yangcheng Pile Co,, Ltd. A private company controlled by a key management personnel
(‘Guangzhou Yangcheng’) —HBEFEEEASZEHNLART
BMNFREBFR QA
(TEMESR )

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

2020 2019
20205 2019%F
HK$’000 HK$'000
FTHERT T
Consultancy fee paid to Paul Tong MEEBENERE = 388
Purchase of goods from Guangzhou MEMFREEER
Yangcheng - 1,669
Remuneration of key management FEEBEABHFMHT)
personnel (note) 1,634 3,524
Note: Remuneration is included in “staff costs” as set out in note 7(a). MEE e st A sE7 () FTEk ey [ B TAA ] -

Interim Report 2020 HHA#R%  CT Vision (International) Holdings Limited K =15 (BB )1 AR A A 43



Notes to the Condensed Consolidated Financial Statements

GEE

19.

20.

21.
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EVENTS AFTER THE REPORTING PERIOD

On 22 January 2020, the Company entered into a subscription
and placing agreement with the controlling shareholder and a
placing agent respectively in relation to the subscription of a
maximum number of 77,000,000 new shares of the Company
(the “Subscription”) and placing of 73,000,000 new shares
of the Company (the “Placing”), respectively, at the price of
HK$0.80 per share. The completion of the Subscription took
place on 14 July 2020 and a total of 77,000,000 new shares
of the Company have been successfully subscribed by the
controlling shareholder. The completion of the Placing took
place on 21 July 2020 and an aggregate of 11,830,000 new
shares of the Company have been placed by the placing agent
to not less than six placees. The total net proceeds from the
Subscription and the Placing amounted to approximately
HK$69.76 million, among which, (i) approximately HK$51.92
million shall be used for provision of construction service and
development of business in relation to renewable energy
construction projects; and (ii) approximately HK$17.84 million
shall be used for general working capital of the Group.

COMPARATIVE FIGURES

To conform with current period’s presentation, certain
comparative figures for the line items on the condensed
consolidated statement of profit or loss and other
comprehensive expense/income have been reclassified. No
further information is presented as there is no significant
impact to the loss/profit before tax.

REVIEW OF INTERIM FINANCIAL REPORT

The unaudited interim financial report for the six months
ended 30 June 2020 has been reviewed by the Audit
Committee with no disagreement.

19.

20.

21.
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