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Financial Highlights
MBERE

The board (the “Board”) of directors (the “Directors”) of Sheen Tai
Holdings Group Company Limited (the “Company”) is pleased to
announce the unaudited condensed consolidated interim results of the
Company and its subsidiaries (together, the “Group”) for the six months
ended 30 June 2024 (the “Period”) together with the comparative
figures for the corresponding period in 2023 as follows:

o Revenue decreased by approximately 53.1% to approximately
HK$106.4 million for the six months ended 30 June 2024 as
compared with the corresponding period in 2023.

o Gross profit decreased by approximately 5.7% to approximately
HK$17.2 million for the six months ended 30 June 2024 as
compared with the corresponding period in 2023.

o Gross profit margin increased by approximately 8.2% to
approximately 16.2% for the six months ended 30 June 2024 as
compared with the corresponding period in 2023.

o Profit attributable to equity shareholders of the Company decreased
by approximately 67.5% to approximately HK$1.9 million for the six
months ended 30 June 2024 as compared with the corresponding
period in 2023.

o Earnings per share decreased by approximately 67.5% to
approximately HK cents 0.077 for the six months ended 30 June
2024 as compared with the corresponding period in 2023.

o The Board does not recommend payment of any interim dividend
for the six months ended 30 June 2024 (for the six months ended
30 June 2023: Nil).
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PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Unit 1903, 19/F, Jubilee Centre
18 Fenwick Street, Wan Chai
Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
IN THE CAYMAN ISLANDS

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

PO Box 1350

Grand Cayman KY1-1108
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

AUDITOR

RSM Hong Kong, Certified Public Accountants

Public Interest Entity Auditor registered in accordance with the
Accounting and Financial Reporting Council Ordinance

29th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong

HONG KONG LEGAL ADVISER

Loong & Yeung

Room 1603, 16/F

China Building

29 Queen’s Road Central
Hong Kong

PRINCIPAL BANKERS

Bank of China Limited

Bank of China (Hong Kong) Limited

China Construction Bank

Shanghai Pudong Development Bank

The Hongkong and Shanghai Banking Corporation Limited
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Management Discussion and Analysis

OVERVIEW

In the first half of 2024, the Group maintained its business operation into
four segments, namely, (i) sales of sub-processing cigarette films; (ii) sales
of semi-conductors; (iii) properties development and related services; and
(iv) generation of photovoltaic power.

The profit attributable to equity shareholders of the Company was
approximately HK$1.9 million for the Period, representing a decrease of
approximately 67.5% compared to approximately HK$5.8 million for the
six months ended 30 June 2023. The decrease was mainly caused by the
decrease in revenue and the increase in administrative expenses for the
Period.

RESULTS OF OPERATION
Revenue

The total revenue of the Company was approximately HK$106.4 million
for the Period, representing a decrease of approximately 53.1% compared
to approximately HK$226.7 million for the six months ended 30 June
2023. The decrease was mainly from sales of semi-conductors segment.

Sales of sub-processing cigarette films

During the Period, the Group recorded revenue amounting to
approximately HK$0.9 million from sales of sub-processing cigarette and
non-cigarette films (for the six months ended 30 June 2023: approximately
HK$1.3 million).

Sales of semi-conductors

The sales of semi-conductors included the trading business of wafer
and memory chips. The revenue from sales of semi-conductors was
approximately HK$79.0 million for the Period (for the six months ended
30 June 2023: approximately HK$197.3 million).

Properties development

The properties development revenue were generated from sales of
remaining inventories of previous property project, which contributed
approximately HK$0.1 million to the Group for the Period (for the six
months ended 30 June 2023: approximately HK$0.2 million).
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Management Discussion and Analysis
EEENRED T

Generation of photovoltaic power

For the Period, the Group had three photovoltaic power stations in
operation. The revenue generated from this segment was approximately
HK$26.4 million for the Period (for the six months ended 30 June 2023:
approximately HK$27.9 million).

Gross profit

The gross profit decreased by approximately HK$1.0 million, or
approximately 5.7%, from approximately HK$18.2 million for the six
months ended 30 June 2023 to approximately HK$17.2 million for the
Period. The decrease was mainly from the decrease in revenue of sales
of semi-conductors segment for the Period. Our gross profit margin
increased by 8.2% from approximately 8.0% for the six month ended
30 June 2023 to approximately 16.2% for the Period. The increase
was mainly due to the decrease in revenue of sales of semi-conductors
segment which recorded lower profit margin than other segments.

Distribution costs

The distribution expenses amounted to approximately HK$0.1 million for
the Period (for the six months ended 30 June 2023: approximately HK$0.1
million).

Administrative expenses

The administrative expenses amounted to approximately HK$16.1 million
for the Period (for the six months ended 30 June 2023: approximately
HK$13.2 million).

Impairment loss

The Group recorded impairment losses of approximately HK$0.1 million
on trade and other receivables for the Period (for the six months ended 30
June 2023: reversal of impairment losses on trade and other receivables
approximately HK$1.4 million).

Finance costs

The finance costs amounted to approximately HK$0.4 million for the
Period (for the six months ended 30 June 2023: approximately HK$0.4
million).
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Profit attributable to equity shareholders of the
company

As a result of the foregoing factors, the Group recorded a profit
attributable to equity shareholders of the Company of approximately
HK$1.9 million.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2024, the cash and cash equivalent of the Group amounted
to approximately HK$211.5 million (which were denominated in HK$,
RMB and US$) as compared with approximately HK$237.3 million as at
31 December 2023, representing a decrease of approximately HK$25.8
million. Such decrease was mainly due to the Group’s net cash outflow
of operating activities, net cash inflow of investing activities and net cash
outflow of financing activities that amounted to approximately HK$20.8
million, approximately HK$4.3 million and approximately HK$0.4 million
respectively.

BANK LOANS AND OTHER BORROWINGS

As at 30 June 2024, the Group did not have any material bank loans,
debt securities, borrowings, indebtedness, guarantees, hire purchase
commitments or mortgages (as at 31 December 2023: Nil).

EXPOSURE TO FLUCTUATION IN EXCHANGE RATE

Currently, the Group has no hedging policy with respect to the foreign
exchange exposure. As the functional currency for all subsidiaries in the
People’s Republic of China (“PRC") are RMB, these subsidiaries were
not exposed to any currency risks due to the exchange rate movement
of RMB during the Period. For subsidiaries established outside the PRC,
they had no material financial assets and liabilities denominated in RMB.
Accordingly, the Group's exposure to RMB risk is insignificant.

CAPITAL EXPENDITURE

The Group did not have any significant capital expenditure during the
Period.
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Management Discussion and Analysis
EEENRED T

SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

Please refer to note 20 to the condensed consolidated financial statements
in this report for details.

SIGNIFICANT INVESTMENT, MATERIAL ACQUISITIONS
AND DISPOSALS

There were no significant investments held, material acquisitions or
disposals of subsidiaries and affiliated companies by the Group during the
Period.

CONTINGENT LIABILITIES

As at 30 June 2024, the Group did not have any significant contingent
liabilities (as at 31 December 2023: Nil).

CHANGE OF DIRECTORS’ AND SENIOR MANAGEMENT'S
INFORMATION

Reference is made to the announcement of the Company dated 26 July
2024.

Mr. Bai Chaoshun (E#8)l) was appointed as an executive Director with
effect from 1 August 2024.

Save as disclosed above, the Directors confirmed that no other information
is required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

HUMAN RESOURCES

As at 30 June 2024, the Group employed 53 employees (as compared
with 57 employees as at 30 June 2023). The remuneration policy and
package of the Group’s employees are periodically reviewed in accordance
with industry practice and results performance of the Group. The Group
provides external and internal training programs to its employees.
The Group participates in various employee social security plans for its
employees that are administered by local governments, including housing,
pension, medical insurance, occupational injury insurance, maternity
insurance and unemployment insurance.

INTERIM DIVIDEND

The Board does not recommend payment of any interim dividend for the
Period (for the six months ended 30 June 2023: Nil).

Sheen Tai Holdings Group Company Limited
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PROSPECTS

In the first half of 2024, demand in the memory chips market increased
significantly, and the overall market supply was insufficient, resulting in
a sharp increase in memory chips prices. It is expected that there will be
uncertainty in the supply of memory chips in the second half of 2024, and
the Group’s sales of semi-conductors segment will continue to be affected
by market fluctuations. We will carefully observe market changes and look
for opportunities to develop other businesses.
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Corporate Governance and Other Information

©  xEaREMEH

DIRECTORS’ INTERESTS OR SHORT POSITIONS IN EEZERK#H  HERORESNERIK

SHARES, UNDERLYING SHARES AND DEBENTURES -}

(@ As at 30 June 2024, the interests and short positions of the  (a)
Directors or chief executive of the Company in the shares of the
Company (the “Shares”), underlying Shares and debentures of the
Company or any of the associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO")) which were required to
be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including any interests or
short positions which they are taken or deemed to have under such
provisions of the SFO) or were required, pursuant to section 352 of
the SFO, to be entered in the register referred to therein, or were
required, pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers in the Rules Governing the Listing of
Securities on the Stock Exchange, to be notified to the Company
and the Stock Exchange, were as follows:

() Long Positioninthe Shares and the
underlying Shares

M2024F6 A308  ARREBRZSITEHA
BRANFRN(TRE]) - NABISHAFEM
B AE(EEREARFIEEZEREE
1601 ([ 3% 3% R B E %51 1) EEXVED) B FRRARR (5
REFFR - BHAREELRRIEEHEXVE
FEIRESD E MG AN 7 K P R KOA
2 (BEREFRS RAEROIZE GRS E
RAERE 2 TS IAR)  KBREFELFR
HAE &) 53526 B SRR X IR FTig B s M Ay A e
KOKBE - NIRIBE RS ETRAZ EE
TAEBETELRRINZETHEANE AR
AR FTHRERS OABIAT ¢

(i) RROREERODHNER

Number of
Shares and
underlying
Shares held/ Approximate

interested  percentage of

¥ BE interest

Name of Director Capacity/Nature RREROR EzEoHk
EEfE B HE HEROEE HE
Mr. Guo Yumin (“Mr. Guo"”)  Interest of a controlled corporation (Note 1) 1,206,086,000 49.55%
BERFEA([FBEE]) RiEHDEE R (M)

Beneficial owner (Note 2) 272,356,164 11.19%

EaEa AREE2)

Interest of spouse (Notes 3 and 4) 33,094,000 1.36%

BB (T3 &%4)
Ms. Xia Yu (“Ms. Xia") Interest of spouse (Note 5) 1,478,442,164 60.74%
BB+ ([Ext]) [ E G o))

Beneficial owner (Note 3) 33,094,000 1.36%

EmEa AMEE3)
Ms. Fan Qing (“Ms. Fan") Beneficial owner (Note 6) 800,000 0.03%
X (BLE]) BEmfEa AKEEe)

Sheen Tai Holdings Group Company Limited
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(ii)

Notes:

Corporate Governance and Other Information

Long Position in the ordinary Shares of
associated corporation

Name of associated

corporation

EBEE A

Name of Director

EEHA

Capacity/Nature
5%,/ HE

Mr. Guo Sheentai BVI Beneficial owner
FRE EHAA

Ms. Xia (Note 5) Sheentai BVI Interest of spouse
B4+ (f7E5) [irh e

Mr. Guo beneficially owns the entire issued share capital of Sheen
Tai Group Holding Limited (“Sheentai BVI"). Therefore Mr. Guo is
deemed, or taken to be, interested in all the 1,206,086,000 Shares
held by Sheentai BVI for the purpose of the SFO. Mr. Guo is the
sole director of Sheentai BVI. On 15 June 2024, Sheentai BVI has
entered into a sale and purchase agreement (the “SPA") relating to
the disposal of 608,500,000 Shares to Polly Power Group Company
Limited (“Polly Power"), representing approximately 25% of the
total issued Shares, upon satisfaction of a number of conditions
precedent as set out in the SPA. As at 30 June 2024, no Shares has
been transferred to Polly Power under the SPA.

These 272,356,164 Shares and underlying Shares represent the
272,356,164 Shares owned by Mr. Guo.

These 33,094,000 Shares and underlying Shares represent the
33,094,000 Shares beneficially owned by Ms. Xia Yu.

Mr. Guo is the spouse of Ms. Xia. Accordingly, Mr. Guo is deemed,
or taken to be interested in all the Shares and underlying Shares in
which Ms. Xia is interested.

Ms. Xia is the spouse of Mr. Guo. Accordingly, Ms. Xia is deemed,
or taken to be interested in all the Shares and underlying Shares in
which Mr. Guo is interested for the purpose of the SFO.

These 800,000 underlying Shares represent the 800,000 Shares which
may be allotted and issued to Ms. Fan upon full exercise of the Share
Options granted to her.

—_

EEEAREMER

(i) AEEEEEERO TR

Number of
Share held/
interested  Percentage of
eV 2 o) interest
EEROEE EzEo
1 100%
1 100%

SELEEREIERTERERERAF
([Sheentai BVI])H) & ZEEITAA - At -
BARE SR IEEN - BAEHRRAXE ER
Sheentai BVIF A #)F1/5 1,206,086,000 A% A% {5
FEARER o A ASheentai BVIEIME—E
E o JA2024%F6 A 158 - Sheentai BVIFT X B
Enx((EERRE])  NAEBETEEEGEM
M BEERGHEERENEBSEERAD
A)([B18 J) H 608,500,000 A% 17+ 1h 226
BTN 4925% © 7202456 A308 - i
BRNBBEEEHAEETERE -

272,356,164 A% 0 RAARAAR D1 B L £ %
BHI272,356,164B80% 5 °

#33,094,00008 08 15 RAARARR DI B R &
A H933,094,000% 8% (5 -

BEERERZTWEM - At - FBEERES
KEFNELRLHEEENTE R RARRK
A s -
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ERRAEMER

So far as is known to the Directors, as at 30 June 2024, the
following persons (not being a Director or chief executive of the
Company as disclosed in paragraph (a) above) had 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 are,
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 other member of the
Group:

The Company

BB - R2024%6A308 * MTAL(E
FEXQ@QBFBEZARAESRESITHRA
B)RBRMSKBER NP EEREFSRHE
IEBIEXVERE2 R E 3D B HEARA AR K&
BRI ENERSAR - KEESRHEREE
B3 5 R AT AT 1B R T TE AR S E A A E M AR
BRAMNREAE LIEENEMERRARE
10% 8k A _E RS

Sheentai BVI (Note 1) (FffzE1)

Polly Power Group Company
Limited (Note 1)
BEEEARAR (PHIFET)

Mr. Bai Chaoshun (Note 2)
BHEAIER & (FFFE2)

Mr. Dai Jizhou (note 3)
BN KA (FE3)

Notes:

Capacity/Nature of interest

540 EEME

Beneficial owner
EmEB A

Beneficial owner
BmEA A
Interest of a controlled corporation

AR

Interest of a controlled corporation
REGEEE R

1. On 15 June 2024, Sheentai BVI has entered into the SPA relating
to the disposal of 608,500,000 Shares to Polly Power, representing
approximately 25% of the total issued Shares, upon satisfaction of a
number of conditions precedent as set out in the SPA. As at 30 June

PN
Number of
Shares held/ Approximate
interested  Percentage of
fi$s,#%&  shareholding
EEROBE BREBILIH
1,206,086,000 49.55%
608,500,000 25.0%
608,500,000 25.0%
608,500,000 25.0%

1. 72024496 5158 - Sheentai BVIFI S B & 1
o NAEBEEEREMENZBREE
JEERK 1% [7) 5 18 H # 608,500,000 B 1D -+ 15
2EEBITRIN425% ° 1202456 A308 -

2024, no Shares has been transferred to Polly Power under the SPA. BMERMBEEEHZEETSEE -

Sheen Tai Holdings Group Company Limited
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Corporate Governance and Other Information

2. Mr. Bai Chaoshun, who is appointed as an executive Director with
effect from 1 August 2024, wholly owns Feng Yi Capital Limited
and Feng Yi Capital Limited owns 60% issued shares of Polly Power.
Therefore, upon the completion of the share transfer of the SPA
which is expected to be completed on or before 30 September
2024, Mr. Bai will be deemed, or taken to be, interested in all the
608,500,000 Shares held by Polly Power for the purposes of the SFO
and will become one of the substantial shareholders of the Company.

3. Mr. Dai Jizhou owns 40% issued shares of Polly Power. Therefore,
upon the completion of the share transfer of the SPA which is
expected to be completed on or before 30 September 2024, Mr. Dai
will be deemed, or taken to be, interested in all the 608,500,000
Shares held by Polly Power for the purposes of the SFO and will
become one of the substantial shareholders of the Company.

Save as disclosed above, as at 30 June 2024, the Company had not
been notified by any persons (other than Directors or chief executive
of the Company) who had interests or short positions in the Shares or
underlying Shares which would fall to be disclosed to the Company under
the provision of Divisions 2 and 3 of Part XV of the SFO or which were
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.

DIRECTORS" RIGHT TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed under the paragraph headed “Directors’ interests or
short positions in shares, underlying shares and debentures” above, at
no time during the six months ended 30 June 2024 was the Company,
its holding company, subsidiaries or fellow subsidiaries a party to
any arrangement to enable the Directors or the chief executive of
the Company or their associates to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other body
corporate.

EEEAREMER

2. B2024F8 A1 HREZEAMITESTMNAIE
SeE 2 BB Feng Yi Capital Limited * ffiFeng
Yi Capital Limited# 5 E1860% B #ITRH -
Hit - REBEFHF LG - REEHZEOHR
1PEEE (FBHIE 202459 308 S 2 AT 5ERK)
FRE - BREBEAE AT FREEE
A H) 2 %608,500,000 &R D P HEERER « I
BRARAREBERE S, — °

3. BN ELHEAEIEA0% D BHITRD - Bt -
BEBHFRBAEKRN  REEHZORMDE
E(FEERE A 2024499 A30B 8k 2 BT AR ) TERK
% BEERBEEAREEEREEREEN
2 2/608,500,000f 8 MNP HEH#EE - WATHK
AARNRETERERZ — °

B XX EEESN - R2024F6 A308 - HEEER A
T(AAREERESTERABRIN MG AR AER
B&A7 sk AR RERR (5 B EAR IR B 5 A B I I B XVET
F2NEIDWZEXARARFE KR AKX RIR
BEHFREEAFIB6IERTEE 2 S LMD

ESWEROIESFHER

fr EX[EERIRG - HEARNREFERIOAE ]
—EFrEEIN - BE2024%6 5308 1E/5E A EA
BHE - Aaw ~ HERAR - B AR ERH B
AR EAZEE - FARBESIHESITHA
B E 8 A S BB R R S E R A A B
IR EHMERE -

JERZEREBERAR
20244F R ERRE

13



14

Corporate Governance and Other Information
TEEAREMER

SHARE OPTION SCHEME

The Company adopted a share option scheme on 22 June 2012 (the
“Share Option Scheme"”) and was expired on 21 June 2022, whilst the
Share Option Scheme has expired the Share Options (as defined below)
granted remain exercisable by the Grantees (as defined below).

A summary of the principal terms and conditions of the Share Option
Scheme is set out in Appendix V to the prospectus of the Company dated
29 June 2012.

On 29 January 2015 (the “Date of Grant”), a total of 14,600,000 Share
Options (the “Share Options”) to subscribe for a total of 14,600,000
ordinary shares of HK$0.01 each of the Company at the exercise price of
HK$3.30 per Share were granted to certain Directors and employees of
the Company under the Share Option Scheme (the “Grantees”). Among
the Share Options granted above, 2,100,000 Share Options were granted
to the Directors to subscribe for a total of 2,100,000 shares of the
Company. The closing price per Shares of the Date of Grant is HK$3.30.
For details, please refer to the Company’s announcement dated 29
January 2015.

Subject to the rules of the Share Option Scheme, the Share Options shall
be vested and be exercisable in the following manner:

(1)  20% of the Share Options is exercisable from the first anniversary
of the Date of Grant;

(2)  20% of the Share Options is exercisable from the second
anniversary of the Date of Grant;

(3)  20% of the Share Options is exercisable from the third anniversary
of the Date of Grant;

(4)  20% of the Share Options is exercisable from the fourth anniversary
of the Date of Grant; and

(5)  the remaining 20% of the Share Options is exercisable from the
fifth anniversary of the Date of Grant.

Please refer to the announcement of the Company dated 24 September
2015 in relation to the adjustment to the options granted under the Share
Option Scheme and the exercise price upon the share subdivision of the
Company becoming effective on 25 September 2015.

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Corporate Governance and Other Information

EEEAREMER

R20245F6 A308 - RIFBEAE BB L R ERERS
AEHIT

Set out below are status of the Share Options granted under the Share
Option Scheme as at 30 June 2024:

Number of

options

granted on

29 January as at as at

2015 1 January 30 June

20155 2024 During the reporting period 2024

18298 R2024% REEHR R2024%

BRERE 1518 Cancelled 6A30R

ERARS %A i RAT B Bt e RAT

Outstanding Outstanding

Exercised
Ef7fE

Name of grantee

Director EZ

Ms. Fan Qing BELL 800,000 800,000 S = = 800,000
Employees and advisers ESRER 57,600,000 48,750,000 S = = 48,750,000
Total = 58,400,000 49,550,000 = = S 49,550,000

PURCHASE, SALES ORREDEMPTION OF THE
COMPANY’S LISTED SECURITIES

BE  HEFEOAAFT LHRSE

The Company did not sell or repurchase any of the Company’s listed
securities during the Period.

CORPORATE GOVERNANCE CODE

The Directors recognise the importance of incorporating elements of
good corporate governance in the management structures and internal
control procedures of the Group so as to achieve effective accountability.
The Directors continuously adhere to the principles of good corporate
governance in upholding the shareholders’ interests and devote maximum
effort to identifying and formalizing best practice.

The Group's corporate governance practices are based on the principles
and the code provisions set out in the Corporate Governance Code
Part 2 — Principles of good corporate governance, code provisions and
recommended best practices (the “Code"”) in Appendix C1 to the Listing
Rules.

RAERE - ARRLEHE X EBAR B LHE

EEERTR

EFRPR/ERER[E - EREEERERBERLAR
EHREF LERFAREATENERN - 85—
BERTHERRNEMNRIFERERER - BOOHIET

WEEKERR °

AEEMEEEAERRE EWARRM RO AED
EERTAE B - RIFEEERNRA - TR
X RsEERERR (R ) FrEe = A5 57 AR SR
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The Board considered that the Company had complied with the code
provisions of the Code during the Period except for the deviations from
code provisions C.2.1 of the Code as stated below.

Under code provision C.2.1 of the Code, the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. During the six months ended 30 June 2024, there has been no
chief executive in the Company. Mr. Guo Yumin acted as the chairman of
the Board and is responsible for the overall management and formulation
of business strategy of the Group.

The Board does not have the intention to fill the position of the chief
executive of the Company at present and believes that the absence of the
chief executive will not have adverse effect to the Company, as decisions
of the Company will be made collectively by the executive Directors. The
Board will keep reviewing the current structure of the Board and the
need of appointment of a suitable candidate to perform the role of chief
executive. Appointment will be made to fill the post to comply with code
provision C.2.1 of the Code if necessary.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS OF LISTED ISSUERS

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3
to the Listing Rules as the code of conduct regarding directors’ securities
transactions. Having made specific enquiry of all Directors, all Directors
confirmed that they have complied with the code of conduct and the
required standard set out in the Model Code regarding directors’ securities
transactions during the six months ended 30 June 2024.

AUDIT COMMITTEE

The Company established the audit committee (the “Audit Committee”)
on 22 June 2012 with written terms of reference aligned with the
provisions of the Code for the purpose of reviewing and providing
supervision on the financial reporting process and internal controls of
the Group. The Audit Committee comprises three members, all being
independent non-executive Directors, namely, Mr. Dai Tin Yau, as its
chairman, Ms. Fan Qing and Mr. Chan Yin Lam.

The interim financial results of the Group for the six months ended 30
June 2024 is unaudited but has been reviewed by the Audit Committee.

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Corporate Governance and Other Information

PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained
sufficient public float during the six months ended 30 June 2024 as
required under the Listing Rules.

On behalf of the Board

Sheen Tai Holdings Group Company Limited
Guo Yumin

Chairman

Hong Kong, 30 August 2024
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Condensed Consolidated Statement of Profit or Loss

FASEREER

For the six months ended 30 June 2024
HZE2024%F6A30A 1EXEA

Six months ended 30 June

HZ6H30H1E~EA
2024 2023
2024 20234
HK$’000 HK$'000
FET BT
(Unaudited) (Unaudited)
(REBER) (RaeEZ)

Revenue WA 4 106,377 226,738
Cost of sales SHERAR (89,185) (208,502)
Gross profit EF 17,192 18,236
Other income Hapg A 5 4,384 3,879
Other gains and losses, net HoAph e K 518 88 6 (321) (462)
Distribution costs D EHRAR (102) (97)
(Impairment losses)/reversal of impairment E 5 FE R IE K A FE Wk IE

losses on trade and other receivables CREEIE), REREEE (146) 1,355
Administrative expenses THAX (16,103) (13,238)
Other operating expenses HAb & E R (920) (951)
Profit from operations R F 3,984 8,722
Finance costs REE PR 7 (388) (429)
Profit before tax BADER 3,596 8,293
Income tax expense e i 8 (1,717) (2,517)
Profit for the period BREF 1,879 5,776
Attributable to: LA AL B -

Equity shareholders of the Company RARIRERRIER 1,879 5,777

Non-controlling interests FEFERRRE =R - %)

1,879 5,776

Earnings per share sRER 1

Basic (HK cents) ENGz ) 0.077 0.237

Diluted (HK cents) #a (BIL) 0.077 0.237

Sheen Tai Holdings Group Company Limited
Interim Report 2024



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHssEERENZERER @

For the six months ended 30 June 2024
HZE2024%F6 308 1E5EA

Six months ended 30 June
HZE6H30H IE<EA
2024 2023
20244 20234

HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEZ) (RigEZ)

Profit for the period HARiRF 1,879 5,776
Other comprehensive loss: Hih2EEE :
Items that may be reclassified to profit or loss: AR EM DR BB -
Exchange differences on translating foreign HMEIRIME & FTE R PE AR

operations (15,099) (29,622)
Other comprehensive loss for the period, MAHA2EEE - MERBIE

net of tax (15,099) (29,622)
Total comprehensive loss for the period A2 HEEEAR (13,220) (23,846)
Attributable to: LR AL FE4E -

Equity shareholders of the Company RARIERIRR (13,220) (23,848)

Non-controlling interests 1R A - 2

(13,220) (23,846)
IEZRZREBERAD T
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Condensed Consolidated Statement of Financial Position

I RAAR & M HAR T &

At 30 June 2024
R2024F6 A30H

At 30 June At 31 December

2024 2023
120245 720236
6H30H 12A31H
HK$’000 HK$'000
FET FH&T
(Unaudited) (Audited)
(RIBER) (sw/%)
Non-current assets REBEE
Property, plant and equipment ME - WENMKE 12 213,434 227,220
Right-of-use assets FRAEEE 13 21,378 21,263
Intangible assets mPEE 6 8
Other non-current assets HEMIEmEEE 102 1,393
Financial assets at fair value through profit or AR/ EET = B E & &t A
loss (“FVTPL") EHEE(UAALEETE
BEEZHTAEHER])
NEREE 31,965 32,749
Total non-current assets kREBEELE 266,885 282,633
Current assets REEE
Inventories & 4,457 4,692
Trade and other receivables B 5 EGRIE & E Ath FE W sk IR 14 269,751 244,957
Current tax assets BNERFI IR & B 71 71
Bank and cash balances IRITRIRE 5k 211,466 237,340
Total current assets REEEHE 485,745 487,060
Current liabilities b=k
Trade and other payables B 5 FEFRIE R B A JE T FIE 15 9,836 12,554
Lease liabilities HEaE 409 615
Deferred government grants IR AT B 251 257
Current tax liabilities BNERFR IR E & 12,104 12,274
Total current liabilities REEEHE 22,600 25,700
Net current assets RBEERE 463,145 461,360
Total assets less current liabilities BEERABAR 730,030 743,993

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Condensed Consolidated Statement of Financial Position
R4S BRI 3R ‘

At 30 June 2024
20246 A30H

At 30 June At 31 December

2024 2023
120245 720236
6H30H 12H31H
HK$°000 HK$'000
FHET BT
(Unaudited) (Audited)
(RE&ER) (sw/%)
Non-current liabilities kRBEE
Lease liabilities HEBE 11,760 12,262
Deferred tax liabilities BLERIBRAE 8,356 8,357
Deferred government grants IR AT R TR B 4,558 4,798
Total non-current liabilities FRBEELEE 24,674 25,417
Net assets BEE 705,356 718,576
Capital and reserves BEARRGHE
Share capital N 16 6,085 6,085
Reserves G 699,271 712,491
Total equity B 705,356 718,576

Approved by the Board of Directors on 30 August 2024 and are signed on ~ FEE &/ 2024F8 A30 B AW A TIIALREKE

its behalf by: BEEE

Guo Yumin Xia Yu

BER R

Executive Director Executive Director
HITEE HITEF

BRI EEMARATE 21
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Condensed Consolidated Statement of Changes in Equity

BRGEEEEBR

For the six months ended 30 June 2024
HZE2024%F6A30A 1EXEA

(Unaudited)
Attributable to equity shareholders of the Company
(REFH)
AAABERRRIE

Capital Share-based Non-
Share Share  redemption Capital ~ Statutory  payments  Exchange Retained controlling Total

capital premium reserve reserve reserve reserve reserve profits  Sub-total interests equity
RGHH
&% 2B
Bk ROEE WORE  ERBRE  EEBRE XEE  EXGE  REEA N FERES afs
HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS$'000 HK$'000 HK$'000 HK$'000
ThL AL T T TAT ThL ThT T T THL AT

At 1 January 2023 R2023F1A18 6,085 601,211 53 68,665 38315 15228 (48,134) 93,451 714,874 (267) 774,607

Total comprehensive loss for the ~ BiN2 EEBLE

period = 5 5 5 5 = (29,625) 5,777 (23848) 2 (23.846)
Appropriation to statutory reserve AR AT HA = - - - 870 - = (870) = = =
Dividend paid (Note 10) BiRa(H10) - (24341) = S = = S S (24341) s (24341)
Changes in equity for the period ~ HVEREE) - (24,341) - - 870 - (29,625) 4907 (48,189) 2 (48187)
At30 June 2023 12023567308 608 576870 53 68,665 39,185 15228 (77,759) %358 726685 (265 726420
At 1 January 2024 R2014E1 518 6085 576870 53 68,665 40,158 1528 (66423 790 718576 - 118576

Total comprehensive loss for the ~ EIN2EFIELE

period - - - - - - (15,099) 1879 (13,220) - (13,220)
Appropriation to statutory reserve - SEZEE kG - - - - 959 - - (959) - - -
Changes in equity for the period ~ ENEZEE) - - - - 959 - (15,099) 920 (13,220) - (13,220)
At 30 June 2024 12024565308 6,085 576,870 53 68,665 a.17 15,228 (81,522) 78,860 705,356 - 705,356

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Condensed Consolidated Statement of Cash Flows

HHseRsnEx 4@

For the six months ended 30 June 2024
HZE2024%F6 308 1E5EA

Six months ended 30 June
BZ6H30H L~ EA
2024 2023
202445 20234

HK$’000 HK$'000
FH&T FHET
(Unaudited) (Unaudited)
(REEER) (REeEZ)

NET CASH (USED IN)/GENERATED FROM OPERATING &% E8(FrA) FrBIRETE

ACTIVITIES (20,811) 1,936
Purchases of property, plant and equipment BEME - BENK (14) (3,868)
Proceeds from disposal of property, plant and equipment HEWE - BE MR EMSHIE = 902
Payment for purchase of wealth management product BEREVEMRMNR (21,634) (11,312)
Proceed from disposal of wealth management product &R ER 2 FF1E 508 21,654 5,716
Advance of loan receivables FEUE AR (15,144) (135,744)
Repayment of loan receivables FEW EFEK 17,819 117,645
Interest received EHLE 1,692 3,634

NET CASH GENERATED FROM/(USED IN) INVESTING R&EE B (FiH) B FE

ACTIVITIES 4,373 (23,027)
Dividend paid BEARE = (24,341)
Principal elements of lease payments HENRO AR (406) (496)
NET CASH USED IN FINANCING ACTIVITIES REEB AR S FE (406) (24,837)
NET DECREASE IN CASH AND CASH EQUIVALENTS B&RBESSEEB R BE (16,844) (45,928)
Effect of foreign exchange rate changes bR E R (9,030) (18,792)
CASH AND CASH EQUIVALENTS AT 1 JANUARY MAIBNRERBSEHEER 237,340 330,894
CASH AND CASH EQUIVALENTS AT 30 JUNE R6A30EMRERRESEMEER 211,466 266,174
ANALYSIS OF CASH AND CASH EQUIVALENTS RAERBLEEER O
Bank and cash balances RITRIRE 211,466 266,174

BRI B R A
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Notes to the Condensed Consolidated Financial Statements

B AR S B F ER 2R Y =

For the six months ended 30 June 2024
HZE2024%F6A30A 1EXEA

BASIS OF PREPARATION

These condensed financial statements have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA") and the applicable
disclosures required by the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

These condensed financial statements should be read in conjunction
with the annual financial statements for the year ended 31
December 2023. Except as described below, the accounting policies
(including the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty) and methods of computation used in the
preparation of these condensed consolidated financial statements
are consistent with those used in the annual consolidated financial
statements for the year ended 31 December 2023.

NEW AND REVISED HONG KONG FINANCIAL
REPORTING STANDARDS

A. New and amended standards adopted by the
Group

The Group has applied the following amendments for the
first time from 1 January 2024:

o Classification of Liabilities as Current or Non-
current and Non-current Liabilities with Covenants —
Amendments to HKAS 1;

. Presentation of Financial Statements — Classification
by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause — HK Int 5 (Revised);

o Lease Liability in Sale and Leaseback — Amendments to
HKFRS 16; and
° Supplier Finance Arrangements — Amendments to

HKAS 7 and HKFRS 7.

The Group did not change its accounting policies or make
retrospective adjustments as a result of adopting amended
standards or revised interpretation.

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements

2. NEW AND REVISED HONG KONG FINANCIAL
REPORTING STANDARDS (CONTINUED)

B.

Impact of new and amended standards
issued but not yet adopted by the Group

In September 2023, HKICPA amended HKAS 21 to help
entities to determine whether a currency is exchangeable
into another currency, and which spot exchange rate to use
when it is not. These new requirements will apply for annual
reporting periods beginning on or after 1 January 2025. The
management does not expect the amendment to have a
material impact on the consolidated financial statements.

In July 2024, HKICPA issued HKFRS 18 which is effective
for annual reporting periods beginning on or after 1
January 2027, with early application permitted. HKFRS
18 introduces significant changes to the presentation of
financial statements, with a focus on information about
financial performance present in the statement of profit or
loss, which will affect how the Group present and disclose
financial performance in the financial statements. The key
changes introduced in HKFRS 18 relate to (i) the structure
of the statement of profit or loss, (ii) required disclosures
for management-defined performance measures (which
are referred to alternative or non-GAAP performance
measures), and (iii) enhanced requirements for aggregation
and disaggregation of information. The management is
currently assessing the impact of applying HKFRS 18 on the
presentation and the disclosures of the consolidated financial
statements.

ARG S MR HRMEE

For the six months ended 30 June 2024
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Notes to the Condensed Consolidated Financial Statements
4R M mRME

For the six months ended 30 June 2024
#HZE2024%6 A30H 1E/XEA

3.

FAIR VALUE MEASUREMENTS

The carrying amounts of the Group’s financial assets as reflected
in the condensed consolidated statement of financial position
approximate their respective fair values.

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The following disclosures of
fair value measurements use a fair value hierarchy that categorises
into three levels the inputs to valuation techniques used to measure
fair value:
Level 1 inputs: quoted prices (unadjusted) in active
markets for identical assets or liabilities that
the Group can access at the measurement
date.

Level 2 inputs: inputs other than quoted prices included
within Level 1 that are observable for
the asset or liability, either directly or
indirectly.

Level 3 inputs: unobservable inputs for the asset or
liability.

The Group’s policy is to recognise transfers into and transfers out
of any of the three levels as of the date of the event or change in
circumstances that caused the transfer.

The following table shows the carrying amounts and fair value of
financial assets, including their levels in the fair value hierarchy.
It does not include fair value information for financial assets not
measured at fair value if the carrying amount is a reasonable
approximation of fair value.

Sheen Tai Holdings Group Company Limited

Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements
IGL R e

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

FAIR VALUE MEASUREMENTS (CONTINUED) 3. AREEFEE)
(a) Disclosures of level in fair value hierarchy at (a) M20246HA30B A AEBEEK
30 June 2024: NERIKBEWT :

Fair value measurements as at 30 June 2024
(unaudited) Total
R2024F6 308 KA AEE B (RRER) &t
Level 1 Level 2 Level 3 2024
Description E—EH = 1 E=EBR 20245
HK$'000 HK$'000 HK$'000 HK$'000
THET TR THET FTExT
Recurring fair value REMDNAEEFE
measurements:
Financial assets: SREE:
Financial assets at FVTPL URABEFEEEZS
STABHBEENER
BE
— Convertible loan - IJEBRER - - 31,965 31,965

Description

Fair value measurements as at 31 December 2023

(audited) Total

R2023F12 A31 B AR EBENE (KEX) B

Level 1
E—ER
HK$'000

FAT

Level 2 Level 3 2023
BBk E=ER 20234
HK$'000 HK$'000 HK$'000

FHT TAT FAT

Recurring fair value REMQAAEETE
measurements:
Financial assets: EREE:
Financial assets at FVTPL AnBETEAHE
FFAEHBEENSR
BE
— Convertible loan - IR ER - - 32,749 32,749

REZE2024%F6 A30H IENEA R MEE
2023F12A31BLLEE  F—EB& - %
TERNEZEL N o

During the six months ended 30 June 2024 and the year
ended 31 December 2023, there were no transfers among
Level 1, Level 2 and Level 3.

BRI EEMARATE 27
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Notes to the Condensed Consolidated Financial Statements

AR S B IR R M =

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

3.

FAIR VALUE MEASUREMENTS (CONTINUED)

(b) Reconciliation of assets measured at fair

value based on Level 3:

Description

3.

D RBEETEE)

(b) REF=BREIAAEBETEZ
BEEHK:

Financial assets at FVTPL
DAREEFEEEESETTA
EHEENSREE
2024 2023
20245 20234
HK$'000 HK$'000
FTHET BT
(Unaudited) (Unaudited)
(REEEZ) (REeERZ)

At 1 January ®1A18 32,749 -
Exchange differences MEHZR (784) -
At 30 June K6 H30H 31,965 -

(c) Disclosure of valuation process used by the

Group and valuation techniques and inputs
used in fair value measurements at 30 June
2024:

The Group’s financial manager is responsible for the fair
value measurements of assets and liabilities required for
financial reporting purposes, including Level 3 fair value
measurements. The financial manager reports directly to
the Board of Directors for these fair value measurements.
Discussions of valuation processes and results are held
between the financial manager and the Board of Directors at
least twice a year.

For Level 3 fair value measurements, the Group will normally
engage external valuation experts with the recognised
professional qualifications and recent experience to perform
the valuations.

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements

3. FAIR VALUE MEASUREMENTS (CONTINUED)

(c) Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements at 30 June
2024: (continued)

Level 3 fair value measurements

Significant
unobservable

Description Valuation technique inputs

BATAEE

EpI fh{E R BAE

Convertible loan Binomial option Discount rate at

pricing mode 22.79%
EE 6 A EE iR
EEER 22.79%

There were no changes in the valuation techniques used.

ARG S MR HRMEE

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

3. QAREEFEER)

(9]

REEN20245F6 A30HETL

REETEAEANMGERF
HERMERBABNRKE  (F)

FZERAAEBEE

Sensitivity/
relationship of

Fair value as at

RIS BAN D REE

unobservable inputs 30 June 31 December
to fair value 2024 2023
PAEBRHAE
HAREBEZ 20245 20234
BRRE/BR 65300 128318
HK$'000 HK$'000
TET FAT
(Unaudited) (Audited)
(REER) (&%)
Increase in discount 31,965 32,749
rate would result
in decrease in
fair value of the
convertible loan,
and vice versa
BRER RIS K
EBRERL
RABERD -
[z Th9%
FR{se FRE L (E R R 8 -
IEZRZREBERAD T

2024F R HRER
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Notes to the Condensed Consolidated Financial Statements

‘ AR S MR M

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

4. REVENUE AND SEGMENT INFORMATION 4., WARSHER
(a) Revenue (a) WA
Revenue represents the sales value of goods sold less WAZEEMHEEEBERRE #7110 -
returns, discounts, value added taxes and other sales taxes HEFMEAHET RIRERS - R
and rendering of services. The amount of each significant FEEZRAERNSENT

category of revenue during the period is as follows:

Six months ended 30 June
BZ6H30H L~ EA
2024 2023
202445 20234

HK$°000 HK$'000

F#ET T
(Unaudited) (Unaudited)
(REER) (ReeEZ)

Revenue from contracts [B&E B EHEXEE
with customers within 155 EERRE
the scope of HKFRS 15 EF&#MHIKA

Sales of sub-processing HEMTEESE

cigarette films 913 1% 1,331 1%
Sales of semi-conductors ~ $HEFEE 79,029 73% 197,327 86%
Properties development YR RABRE AR TS

and related services 57 1% 171 1%
Generation of photovoltaic Y {AZE

power 26,378 25% 27,909 12%
Total CEil 106,377 100% 226,738 100%

Sheen Tai Holdings Group Company Limited
30 Interim Report 2024



Notes to the Condensed Consolidated Financial Statements

ARG S MR HRMEE

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

REVENUE AND SEGMENT INFORMATION 4. WARZEHER ()

(CONTINUED)

(a) Revenue (continued) (a) WA(#E)
In the following table, revenue is disaggregated by primary ETRFP - WAREZZEHE TS REA
geographical market and timing of revenue recognition: TERREBI DR

Sales of sub-processing Sales of Properties development Generation of

(igarette films semi-conductors and refated services photovoltaic power

pil)

WUE 03 A 03 WuE 3 2003 WNE
HKS'000 HK$'000 HKS'000. HKS 000 HKS'000 f HKS'000 f HKS'000
T T T T TEL i T ‘ T

Primary geographical ~ TEHEFE

market
Hong Kong Bk - - 79029 197307 - - - - 79029 197307
Mailand China R 913 131 - - 51 17 26378 799 7348 29411
Totel A 913 131 7909 197301 51 i 26378 2799 106377 267%

Timingof revenve ~ WABES

recognition
Poductstransferedata  ERRE-ERLEY

point in time 9 1331 79009 197327 51 m - - 7999 198829
Poducsandsenices  ERREREREES

transferred over time - - - - - - 26,3718 27909 26378 27909
Total Eil 913 1331 79,029 197307 57 1 %378 177,909 106,377 216738

BRI EEMARATE
2024F R HRER
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Notes to the Condensed Consolidated Financial Statements
IGL RS E R

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDEEFR (&)
(CONTINUED)
(a) Revenue (continued) (a) WA(#E)
The following table provides information about receivables TEREHEBR AT & LB ERGRIER
from contracts with customers: AR

At 31 December
2023

20234
12A31H
HK$'000

BT
(Audited)
(&)

At 30 June
2024
7202445
6H308

HK$000
F#T
(Unaudited)
(RRERK)

Receivables, which are included in “Trade  FEULGRIE - T A8 5 EYGRIE

and other receivables” Fe HoAth R s 5k | 176,123 166,623
(b) Segment reporting (b) 7EFHE
The Group has four operating segments as follows: AREEMOEZLES ST -

. Sales of sub-processing cigarettes films: this segment o HEMIEEEE - ko HEEM

engages in trading of sub-processing cigarette films;

Sales of semi-conductors: this segment engages in
trading of semi-conductors;

Properties development and related services: this
segment engages in development and sales of
properties and providing property management
services; and

Generation of photovoltaic power: this segment
engages in generating and sales of electricity.

The Group’s reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires different

TRIENFERBER

kﬂm

. WELEm: pHMETLE

o MEBRIAABMRY : Lo MER
KR EMERREYEE R IRT
&

o UIREE : WOREHEN o

AREEE 2 A AR &R AR N RIS dn Ko AR
BRRBEEBEN - AR SBEXBHFE
ZHZ?FT&M%%E%EJEU  MBERERE

SHEE °

technology and marketing strategies.

Sheen Tai Holdings Group Company Limited
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Notes to the Condensed Consolidated Financial Statements
IGL R e

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

REVENUE AND SEGMENT INFORMATION 4. WARDEEFR (&)
(CONTINUED)
(b) Segment reporting (continued) (b) 2 EPEHE (&)
(i) Segment results, assets and liabilities (i) DHEE BEREE
Information about reportable segment profit or loss, BHARNHRSEER  AERAR
assets and liabilities is as follows: ZERIT

Six months ended 30 June (unaudited)
BE6A0ALAEA (7EEH)
Sales of sub-processing Properties development Generation of

digarette films Sales of semi-conductors and related services photovoltaic power
BENTEEER HEYER DEERRAERE i
04 03 04 03 04 03 04 03 04 03
W45 nBE 045 03 WuE W3 WuE PUIEES W 03¢
HKS'000 HKS 1000 HKS'000 HK§1000 HK§'000 HK§'000 HKS'000 HK$'000 HKS'000 HK$'000
TR Tin TR T TAn Thn Tn Thn TEn

Revenue from exemal customers - RESNFEFHA 93 1331 19009 197317 5 m 26,378 17,909 106,377 06738

Reportable segmentgross  TEHAH(ZE)/
(loss)/profit £ (532) 454) 45 1859 18 8 16,961 16823 17192 18236

Reportable segment loss) ~ AEHABHE

proftbefore tax () /il 258) ) 0 I m 280 1335 12667 160 37
Interestincome on benk deposts ~ SREFIENA 53 3 9 ki 33 366 1l 103 n T34
Inteest expense HERx - - - - - - 38 n 38 i
Deprecation and amortisaton ~ ERESE 0 51 582 19 - 1 81 8354 8905 9,126

Other materianon-cashtem:~~ E#EAHBEER
Impaiment ossesfeverslof ~ ESEAGEREME
mpaimentossesontade.  WEBRERE/

and other receiiables (HEBERR) - - 65 - n (1,359) - - i (1,355)
Asat30 June (audted)31 ~ REANE(KEE
December (audited) #)/ 1818
(24
Reportable segment assets ~ ARHAPEE 3260 44167 7511 76,176 160313 217,108 365875 318219 634,560 715730
Reportable segment liabiliies ~ T&HABEE 19,705 0,757 93 2219 5112 5089 19938 19,354 45758 47419
IEZRZREBERAD T
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Notes to the Condensed Consolidated Financial Statements
‘ IGEEES= i T E L

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

4. REVENUE AND SEGMENT INFORMATION 4. WARDEBER(E)
(CONTINUED)
(b) Segment reporting (continued) (b) 2 EPEHE (&)
(i) Reconciliations of reportable segment profit or (i) TEHRIPEFNRBEENER
loss

Six months ended 30 June
HZ6H30H IEEA
2024 2023
20244 20234

HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEZ) (RigEZ)

Profit el
Reportable segment profit before tax A ERER Y EBAL AT F 12,629 13,079
Reversal of impairment of unallocated loan k% Bc g s & ZUR E R @

receivable 332 -
Unallocated head office and corporate RAOBLARFBA R E)Z

expenses (9,365) (4,786)
Consolidated profit before tax fRE AR 3,596 8,293

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements

ARG S MR HRMEE

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

5. OTHER INCOME 5. HfA
Six months ended 30 June
BZ6H30HLL<fEA
2024 2023
2024F 20234
HK$°000 HK$'000
FTEx FHAT
(Unaudited) (Unaudited)
(REBER) (RE&zEZ)
Amortisation of deferred government R AE R R B 8 (B 5D
grants (Note) 127 133
Interest income on bank deposits RITIFRFEMA 1,216 1,221
Loan interest income B BUA 2,833 2,413
Rental income WA 38 =
Sales of scrap materials HERER 88 94
Sundry income FEIEBA 82 18
4,384 3,879

Biat  EREBURHBIEPEARKME([HE ] Eit
BIFEESRBES TWE  BEKREARE
REAER TAKENFER

Note: The deferred government grants represented the subsidies granted
by the local government authority in the People’s Republic of China
(“PRC") to the Group in respect of acquisition of certain property,
plant and equipment and right-of-use assets.

6. OTHER GAINS AND LOSSES, NET 6. HttWmREIEFEE
Six months ended 30 June
BZ6A30HLLAEA
2024 2023
20245 20234
HK$'000 HK$'000
FTHET FABT
(Unaudited) (Unaudited)
(REEER) (REeER)
Net foreign exchange losses b H 1855 (341) (799)
Write off of property, plant and equipment #1% - &= M & EfisS - (40)
Gain on disposal of property, plant and HEME - BENEERE - 278
equipment
Fair value gain on investments in wealth REBYMERHASEBERE 20 99
management products
(321) (462)
IEREREBERAR

2024F R HRER



Notes to the Condensed Consolidated Financial Statements
‘ %Eﬂn _\’%E\jﬁiﬁﬁpﬁtﬂ

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

7. FINANCE COSTS 7. BERAK

Six months ended 30 June
BZ6H30HLL<fEA
2024 2023
20244 20234

HK$'000 HK$'000
THET BT
(Unaudited) (Unaudited)
(REEZ) (REEzEZ)

Interest expense on lease liabilities HERENF SR 388 429
8. INCOME TAX EXPENSE 8. FBEHx<H
Income tax has been recognised in profit or loss as follows: BRAFTERNERAERIOT

Six months ended 30 June
BZ6H30HLL<MEA
2024 2023
20244 20234

HK$°000 HK$'000
TR Tt
(Unaudited) (Unaudited)
(RRERX) (RgeEZ)

Current tax — PRC corporate income tax BNEAT IR — Hp B (R ZEPRISHE

Provision for the period ER R 1,258 1,266
Underprovision in prior periods KRBT HRERETR 460 799
1,718 2,065

Deferred tax IR IE (1) 452
1,717 2,517

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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Notes to the Condensed Consolidated Financial Statements

INCOME TAX EXPENSE (CONTINUED)

()

(ii)

(iii)

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands, the Group is not subject to any
income tax in these jurisdictions.

No provision for Hong Kong Profits Tax is required since the
Group has no assessable profit for the period (six months
ended 30 June 2023: Nil).

On 16 March 2007, the Fifth Plenary Session of the Tenth
National People’s Congress passed the Corporate Income Tax
Law of the PRC (“New Tax Law") which became effective
on 1 January 2008 and the PRC's statutory corporate income
tax rate is 25%.

Pursuant to the rules and regulations applicable to advanced
technology enterprises established in the PRC, Xuzhou
Sheentai New Energy Power Generation Co., Ltd. (“XZNE")
(an indirect wholly-owned subsidiary of the Company) is
subject to PRC corporate income tax at a preferential tax rate
of 15% (six months ended 30 June 2023: 15%) for the six
months ended 30 June 2024.

Entities engaged in qualified power generating projects, are
eligible for a corporate income tax exemption for the first year
to the third year, and a 50% reduction for the fourth year to
the sixth year starting from the year in which the entities first
generate operating income (the “3+3 tax holiday”). XZNE
was entitled to the 3+3 tax holiday.

ARG S MR HRMEE

For the six months ended 30 June 2024
#HE2024%6 A30H 1E/XEA

FRr&HsH ()

(i)

(ii)

(iii)

REASEHS N RBERRESNRA
M) RNEBBERN LS BDEE R
ISR -

RAAREB RN EREER G - W
BEREBFSHIELBE(EZE2023F
6A30RENEA « &) o

M2007%3 8168 F E+EZEARK
RAEEOIREEHRBBT(REAR
HAMBECEMREHE) (FHZE])  ©
2008F 1 A1BAM » PBUEAEREMSE
REA25% °

RARE AR E R B s T R 8
ERER  mNIERFEEREERRA
A(HRMNFEER ] - RARINEZEE2EW
BAF)AEE20245%6 A30H 1F/<E
RIZEERE15% (B E2023F6H30H
LEAREA ¢ 15%) BB ETEH o

HEARBRERELRANCENBEER
REERERANFRERIE-—EE=F
EARERRBEEMGH  XRNFEONE
BREERDAR50% 8PS 343
BBERE ) - RINFEERE B 3+3% 15
"R o

JERZEREBERAR
20244F R ERRE
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Notes to the Condensed Consolidated Financial Statements
4R M mRME

For the six months ended 30 June 2024
#HZE2024%6 A30H 1E/XEA

8.

INCOME TAX EXPENSE (CONTINUED)

(iv)

(v)

According to the New Tax Law and its implementation rules,
dividends receivable by non-PRC-resident corporate investors
from PRC-resident enterprises are subject to withholding
tax at 10%, unless reduced by tax treaties or arrangements,
for profits earned since 1 January 2008. Under the tax
arrangement between the Mainland of China and Hong Kong
Special Administrative Region and the relevant regulations,
a qualified Hong Kong tax resident which is the “beneficial
owner” and holds a 25% equity interest or more of a PRC
enterprise is entitled to a reduced withholding tax rate of 5%.
The withholding tax rate applicable to the Group is 5%.

The State Administration of Taxation of the PRC announced
in March 2021 that enterprises engaging in research and
development activities would entitle to claim 175% of
their research and development expenses so incurred as
tax deductible expenses when determining their assessable
profits (“Super Deduction”) until December 2023. The State
Administration of Taxation of the PRC further announced
in September 2022 and March 2023 to increase the Super
Deduction rate to 200% of their research and development
expenses from 1 October 2022 to 31 December 2022 and
from 1 January 2023 onwards. The Group has made its
best estimate for the Super Deduction to be claimed for the
Group's entities in ascertaining their assessable profits during
the year.

Sheen Tai Holdings Group Company Limited
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Notes to the Condensed Consolidated Financial Statements
IGL R e

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

9. PROFIT FOR THE PERIOD 9. HriEH
The Group's profit for the period is stated after charging the KR TS EIER - AEEBRAREMNAT
following:

Six months ended 30 June
BZ6H30H LA
2024 2023
20245 20234

HK$000 HK$'000
FH BT
(Unaudited) (Unaudited)
(REER) (REEER)

Amortisation of intangible assets (included 2 & E 8 (G AHERA)

in cost of sales) 2 3
Depreciation on property, plant and ME - BEREETE
equipment 8,456 8,675
Depreciation on right-of-use assets TREEENE 666 774
10. DIVIDENDS 10. RE
A final dividend of HK1.0 cent per ordinary share, totalling RAFR2023F5 A3 BRITHRRBEF RS
approximately HK$24,341,000, in respect of the year ended 31 EHEBZE2022F 12 A31ALFERERES
December 2022 was approved at the Annual General Meeting B mAR 1 .08 (L - & 2£4924,341,000787T - &
held on 31 May 2023. The final dividend was distributed out of the F2023F12A31RIEFE - REREERAR
Company’s share premium and paid in cash during the year ended AR R EBRIAR IR ©

31 December 2023.

No interim dividend has been declared by the Board for the six BEEQUEREE2024F6 A30HEAEAE

months ended 30 June 2024 (six months ended 30 June 2023: Nil). TRAEM P EAR B (E E2023F6 A30H LA
JEIRE I

IEZRZREBERAD T
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Notes to the Condensed Consolidated Financial Statements
4R M mRME

For the six months ended 30 June 2024
#HZE2024%6 A30H 1E/XEA

1.

12.

13.

EARNINGS PER SHARE
Basic earnings per share

The calculation of the basic earnings per share is based on the profit
for the period attributable to equity shareholders of the Company
of approximately HK$1,879,000 (six months ended 30 June 2023:
HK$5,777,000) and the weighted average number of ordinary
shares of approximately 2,434,136,000 (six months ended 30 June
2023: 2,434,136,000) during the period.

Diluted earnings per share

The computation of diluted earnings per share did not assume the
exercise of the Company’s outstanding share options as the exercise
price of those share options were higher than the average market
price for shares for the six months ended 30 June 2024 and 2023.
Diluted earnings per share was the same as the basic earnings per
share for the six months ended 30 June 2024 and 2023.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2024, the Group acquired
property, plant and equipment of approximately HK$ 14,000 (2023:
HK$3,868,000).

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2024, the Group acquired
a land use right for use of land located in the PRC at the total
consideration of approximately HK$1,294,000. The lease term
is 50 years. On the lease commencement, the Group recognised
approximately HK$1,294,000 of right-of-use assets.

During the six months ended 30 June 2023, no new lease
agreement has been entered into by the Group.

Sheen Tai Holdings Group Company Limited
Interim Report 2024
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12.

13.

BRER
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BREARBFZAETDRBEARAAIERRERE
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Notes to the Condensed Consolidated Financial Statements

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

14. TRADE RECEIVABLES 14. BEZERWFIE
The ageing analysis of trade receivables, based on the invoice date, REEE 5 EYCKRIA (R E B B R AR #
and net of allowance, is as follows: B ZERSTHT

At 30 June At 31 December

2024 2023
R2024% 20234
6H30H 12A31H
HK$°000 HK$'000
FET FAT
(Unaudited) (Audited)
(REBER) (&= %)
Unbilled (Note) RAZE () 140,902 126,655
Less than 30 days LHA30H 35,008 22,235
31 -90 days 31£290H 46 17,717
91 - 180 days 91%180H - 6
181 — 365 days 1812365H 157 —
Over 365 days 365H A = 10 10
176,123 166,623
Note: As at 30 June 2024 and 31 December 2023, the amount represents MizE : 20246 A30H &2023F12A318 * #Z&
unbilled tariff adjustment receivables of solar power plants registered EIRIAFBARIRIEBMBIERFENKSG
in the Renewable Energy Tariff Subsidy List. BERBUNAFRBEEHEEYGRIE -
15. TRADE PAYABLES 15. EZENRE
The ageing analysis of trade payables, based on invoice date, is as BSRENREGREZRE) ZRESTAT
follows:

At 30 June At 31 December

2024 2023
20245 20236
6H30H 12H831H
HK$’000 HK$'000
FHBT FH&T
(Unaudited) (Audited)
(REEER) (g%
Due within 1 month or on demand 18 A R HR ek fE sk 223 1,402
Due more than 6 months 61E A& 2IHA 1,526 1,553
1,749 2,955
BRI EEMARATE
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For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

16. SHARE CAPITAL 16. BRA

At 30 June 2024

1202466 H30H
Number of

shares Amount

REEE G

'000 HK$'000

T8 FTHET
(Unaudited) (Unaudited)
(REEERZ) (CREER)

At 31 December 2023
2023%12A31H
Number of

shares Amount
4= B
‘000 HK$'000
TH% FHET
(Audited) (Audited)
(&%) (Fez1z)

Authorised: SETE
Ordinary shares of HK$0.0025 #FAXFE{E0.0025/87TH)
each TR 8,000,000 20,000 8,000,000 20,000
Issued and fully paid: BETRARE
Ordinary shares of HK$0.0025 &FXE{E0.0025/5 7TH)
each Limhx 2,434,136 6,085 2,434,136 6,085
17. CAPITAL COMMITMENTS 17. EFEE
The Group did not have any significant capital commitments at 30 RNEEP 202456 A 30 B I E AT B K E AR
June 2024 (at 31 December 2023: Nil). (2023128318 « &) -
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18.

Notes to the Condensed Consolidated Financial Statements

MATERIAL RELATED PARTY TRANSACTIONS

ARG S MR HRMEE

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

18. EXBEBAIRS

For the six months ended 30 June 2024 and 2023, transactions with B E2024F K%2023F6 A30R L@ A - BT
the following parties are considered to be related party transactions: INEFTETHORZWAR BB RS

Mr. Guo Yumin
PERKE

Cheng Jun Group Limited
HEEBEFRAR

Hong Kong Rising Star Group Holdings Limited
AREREEERERAT

Hong Kong Sheen Dragon Investment Company Limited

ERMEREBRAR

Sheen Dragon Properties Limited
hEEEERAT

Union Winful Limited
BtA K EHRAT

Director and the ultimate controlling party of the Company

ARREE RRRIESTT

Owned by Mr. Guo Yumin
HBEREEHE

Owned by Mr. Guo Yumin
HEEREEHEE

Owned by Mr. Guo Yumin
HBEREEHEE

Owned by Mr. Guo Yumin
R EREEHEE

Owned by Mr. Guo Yumin
HBEREEHEE

(a) Key management personnel remuneration (a) EEEEAEHMH

Remuneration for key management personnel of the Group,
including amounts paid to the Company’s directors and

certain of the highest paid employees, is as follows:

AEBEFZEBRABHFM(BRNTA
RABERETHRSFMEBNKE)H
FIEAT :

Six months ended 30 June
B Z6H30H L~ EA
2024 2023
20244 20234

HK$°000 HK$'000
FHET BT
(Unaudited) (Unaudited)
(RISER) (RIEEHR)

Short-term employee benefits 5 HE B & T 2,238 1,640
Post-employment benefits BB AR 69 70
2,307 1,710

IEZRZREBERAD T

2024F R HRER
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‘ %Eﬂn _\’%E\jﬁiﬁﬁpﬂ’ﬂ

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

18. MATERIAL RELATED PARTY TRANSACTIONS 18. EXBBMERS (&)
(CONTINUED)
(b) Other related party transactions (b) HiBEELERS
In addition to those related party transactions disclosed BRI IS IR M FE18(a) T #E 8 2
in note 18(a) to the condensed consolidated financial ZERB ARSI AEBREREE
statements, the Group had the following transactions with its BB e SA TR S

related parties during the period:

Six month ended 30 June 2024 (Unaudited)
BE2024F6H30H LA B (REHFX)

Repayment

Repayment received

LENTE] to related  from related

expenses parties parties

B S

HEMx MABRLSER WER BV TR

HK$'000 HK$'000 HK$'000

THERT THET FHET

Cheng Jun Group Limited HEEBEBRAT = () =

Hong Kong Rising Star Group EBEREEER

Holdings Limited BRAT] = (8) =
Hong Kong Sheen Dragon Investment &SI EREABR A A

Company Limited - (2) =

Sheen Dragon Properties Limited ImEEXER AR - (5) =

Union Winful Limited Bk EERAA = (2) =

Mr. Guo Yumin FEREE 252 (1,325) 255

252 (1,344) 255

Sheen Tai Holdings Group Company Limited
Interim Report 2024

44



Notes to the Condensed Consolidated Financial Statements
IGL R e

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

18. MATERIAL RELATED PARTY TRANSACTIONS 18. EXBEHARS (&)
(CONTINUED)
(b) Other related party transactions (continued) (b) HiBEELERS (&)

Six month ended 30 June 2023 (Unaudited)
#HZE2023F6 308 1/~ ME A CREEER)
Repayment
Repayment received

Xel to related from related
expenses parties parties
)y

HEMX MRS ER WZER 138 7R
HK$'000 HK$'000 HK$'000
Tt FiB T

Sheen Dragon Properties Limited ImEEXERAT - (5) =
Union Winful Limited A KEHRAF - (8) S
Mr. Guo Yumin FEREAE - (1,778) 359
- (1,791) 359

BRI EEMARATE

2024F R HRER
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Notes to the Condensed Consolidated Financial Statements

AR S B IR R M =

For the six months ended 30 June 2024
HZE2024F6 A308 1E/5EA

18. MATERIAL RELATED PARTY TRANSACTIONS
(CONTINUED)

(c) Balances with related party

At 30 June 2024 and 31 December 2023, the Group had the
following balances with related parties:

18. EXBEBHAIRS (&)
(c) EEREEELEVAEER

K2024%6 A30H 2023412 A318 -
AL EA AR TT AR

At 30 June At 31 December
2024 2023
120245 720234
6H30H 12A31H
HK$'000 HK$'000
TERT T
(Unaudited) (Audited)
(REBER) (&)
Due from related companies JIE U S 1 1 ROE
— Cheng Jun Group Limited -HEEEER
NGI (i) 2 _
- Hong Kong Rising Star Group Holdings - &#BER%EE
Limited ERRAR AT (i) 8 -
— Hong Kong Sheen Dragon Investment - BRINERE
Company Limited BRAA] (i) 2 -
— Sheen Dragon Properties Limited -InEEEXAR
NS (i) 5 =
— Union Winful Limited -EAEXKEER
AR] (i) 2 -
Due from director and ultimate controlling & 2 % & SR 4% 422 4
party 7 5RIE
— Mr. Guo Yumin -BEREE (i) 2,043 973
2,062 973
(i)  The amounts due from related companies and a () EREBARKESHEBRE

director are interest-free and expected to be recovered
within one year.

Sheen Tai Holdings Group Company Limited
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Notes to the Condensed Consolidated Financial Statements

19. CONTINGENT LIABILITIES

20.

The Group did not have any significant contingent liabilities at 30
June 2024 (at 31 December 2023: Nil).

EVENTS AFTER THE REPORTING PERIOD

(a)

The board (the “Board”) of directors (the “Director(s)”) of
the Company has been informed by Sheen Tai Group Holding
Limited (the “Vendor"), a controlling shareholder (as defined
under the Listing Rules) of the Company, that on 15 June
2024, it entered into a sale and purchase agreement relating
to the transfer of the shares of the Company (the “Shares”)
with Polly Power Group Company Limited (the “Purchaser”),
pursuant to which the Vendor has conditionally agreed to sell
and the Purchaser has conditionally agreed to purchase a total
of 608,500,000 Shares (the “Sale Shares”), representing
approximately 25.0% of the total issued share capital of the
Company as at 17 June 2024, at the total consideration of
HK$152,125,000 (the “Share Transfer”). The Share Transfer
is expected to be completed on or before 30 September
2024.

Immediately after completion of the Share Transfer, the
Vendor, Mr. Guo Yumin (the Chairman of the Board) and
Ms. Xia Yu (the spouse of Mr. Guo Yumin and an executive
Director) will hold approximately 37.1% of the entire issued
share capital of the Company, while the Purchaser will hold
25.0% of the entire issued share capital of the Company.
As a result, the Vendor, Mr. Guo Yumin and Ms. Xia Yu
will remain as controlling shareholders (as defined under
the Listing Rules) of the Company upon the completion
of the Share Transfer and the Purchaser will become a
substantial shareholder (as defined under the Listing Rules)
of the Company. Details of the transaction are set out in the
Company’s announcement dated 17 June 2024.

ARG S MR HRMEE

For the six months ended 30 June 2024
#HE2024%6 A30H 1E/XEA

19. RREE

R2024%F6 A30H @ AEEIWEM M EALA
B1&E(20235F12A318 - &) -

20. REBREE

(a)

AARER(EB)e((ES|)EERR
EERRARE (E& R _E AR R IEZ R EE
RERAR(TERDER - 12024564
158 - HEEESEEFRARITER])
RV BBMEEAARRD((RAEDHES
W& BUBEFBKRERELEMER
B I&4F E i E 4 $£608,500,000 A% f% 17
(T8RN ]) - (EARARIN2024F6 717
HE#ITRAEEL25.0% @ BREA
152,125,000/ T([ R EE]) - FHER
PEEAETA20245F9 A30H s 2 B EAK ©

EERMHERETKE - EH - BERSL
E(EZEXR)MERLLT(BEREE
HEBRATES) BEEARAREEE
BITRAKZ7.1% - MEAHFEAR
AP EITIRA25.0% AL - AR
MERERTKE  BH  FEREERE
BT BB BARN R IERRR(EE
REMAA) MEFHEKAERFTAE
ZRR(EER LTHR) WA SR
BENA AR HEAR2024F6 5178HA

& oo

JERZEREBERAR
20244F R ERRE
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Notes to the Condensed Consolidated Financial Statements
4R M mRME

For the six months ended 30 June 2024
#HZE2024%6 A30H 1E/XEA

20. EVENTS AFTER THE REPORTING PERIOD 20. MEMERBEEA)

(CONTINUED)

(b)  On 20 August 2024, Century Leader Science and Technology (b) F2024F8H20RH  ARRZMEEEE
(Shenzhen) Co., Ltd., an indirect wholly-owned subsidiary HEBAREARFEFECRINBREERD
of the Company (“Century Leader"”) entered into a sale A[EERFEITEE DS - WBEF
and purchase agreement in relation to the disposal of 100% LA (B AR #50,000,0007T A — &L
equity interest in Jiangsu Sheen Colour Science Technology E=FHERERFZMBATIIHSKE
Co., Ltd., a subsidiary of Century Leader, at the consideration R AR AR00% Az - HES
of RMB50,000,000 to an independent third party. The THER2024F8F20H =K - RHHB
disposal was completed on 20 August 2024. Details of the DRIERA AR BER20245F8 208 &
transaction are set out in the Company’s announcements 2024F8A26H 2 A o

dated on 20 August 2024 and 26 August 2024.

21. APPROVAL OF FINANCIAL STATEMENTS 21. #EMBEREK
The interim condensed consolidated financial statements were AR RAAR G BT IS RN 2024 F8 A0 A K E
approved and authorised for issue by the Board of Directors on 30 SERUEWRETE o
August 2024.
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