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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 

take no responsibility for the contents of this announcement, make no representation as to 

its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 

howsoever arising from or in reliance upon the whole or any part of the contents of this 

announcement.

CHINA OCEAN INDUSTRY GROUP LIMITED
中 海 重 工 集 團 有 限 公 司

(Incorporated in Bermuda with limited liability)

(Stock code: 00651)

INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 JUNE 2016

The board of directors (the “Board”) of China Ocean Industry Group Limited (the 
“Company”) announced the unaudited condensed consolidated interim financial statements 

of the Company and its subsidiaries (the “Group”) for the six months ended 30 June 2016 

together with comparative figures as follows:

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS 
AND OTHER COMPREHENSIVE INCOME
For the six months ended 30 June 2016

Six months ended 30 June
2016 2015

Notes HK$’000 HK$’000

(Unaudited) (Unaudited)

Revenue 3 168,463 67,253

Cost of sales (227,554) (218,907)

Gross loss (59,091) (151,654)

Other income 745 3,268

Other gains and losses (3,484) 73

Change in fair value of 

investments held for trading 122 (977)

Selling and distribution expenses (7,206) (1,399)

Administrative expenses (71,913) (37,071)

Finance costs 4 (56,890) (100,518)

Share of profit of associates 4,091 6,498

Share of losses of joint ventures (492) (336)

Loss before tax (194,118) (282,116)

Income tax credit (expense) 5 1,361 (366)

Loss for the period 6 (192,757) (282,482)
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Other comprehensive income (expenses):

Items that may be subsequently reclassified to 

profit or loss:

Exchange differences arising on translation of 

financial statements of foreign operations 18,086 –

Share of translation reserve of associates (3,941) –

Share of statutory reserve of associates 455 –

Share of translation reserve of joint ventures (7,990) –

Other comprehensive income 

for the period, net of income tax 6,610 –

Total comprehensive expenses for the period (186,147) (282,482)

Loss for the period attributable to:

– Owners of the Company (192,245) (282,482)

– Non-controlling interests (512) –

(192,757) (282,482)

Total comprehensive expenses attributable to:

– Owners of the Company (185,673) (282,482)

– Non-controlling interests (474) –

(186,147) (282,482)

Loss per share

– Basic and diluted 7 HK(1.60)cents HK(3.32)cents

Six months ended 30 June

Notes 2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL 
POSITION
At 30 June 2016

30 June 31 December
2016 2015

Notes HK$’000 HK$’000
(Unaudited) (Audited)

NON-CURRENT ASSETS
Property, plant and equipment 297,422 315,611
Prepaid lease payments – non-current portion 296,830 301,610
Goodwill 188,057 188,057
Intangible assets 225,760 245,680
Interests in associates 159,452 93,410
Interests in joint ventures 463,636 472,118
Trade receivables – non-current portion 9 348 622
Deposits – non-current portion 9 116 –
Finance lease receivables – non-current portion 10 6,585 13,028
Pledged bank deposits – non-current portion – 6,962

1,638,206 1,637,098

CURRENT ASSETS
Inventories 144,048 101,571
Trade receivables 9 50,419 38,157
Other receivables 9 215,529 200,743
Prepayment for purchase of raw materials 9 244,404 174,930
Prepaid lease payments 7,169 7,231
Investments held for trading 2,074 1,952
Finance lease receivables 10 18,612 15,390
Pledged bank deposits 580 74,571
Bank balances and cash 49,715 70,181

732,550 684,726

CURRENT LIABILITIES
Trade, bills and other payables 11 419,600 499,258
Receipts in advance 17,188 –
Amounts due to customers for contract work 330,659 272,647
Amounts due to related parties 3,164 4,163
Amounts due to directors 540 597
Borrowings 1,134,937 953,153
Convertible bonds payable 301,800 248,609
Contingent consideration payable 315,740 –
Provision for warranty 3,509 –
Tax liabilities 2,043 112

2,529,180 1,978,539

NET CURRENT LIABILITIES (1,796,630) (1,293,813)

TOTAL ASSETS LESS CURRENT 
LIABILITIES (158,424) 343,285
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30 June 31 December 

2016 2015

Notes HK$’000 HK$’000

(Unaudited) (Audited)

CAPITAL AND RESERVES

Share capital 599,899 597,899

Reserves (1,163,863) (985,315)

Equity attributable to owners of the Company (563,964) (387,416)

Non-controlling interests 11,085 644

TOTAL DEFICITS (552,879) (386,772)

NON-CURRENT LIABILITIES

Borrowings – non-current portion 287,549 253,986

Convertible bonds payable – non-current portion – 45,123

Contingent consideration payable – 315,740

Deferred tax liabilities 106,674 115,208

Deposit received – non-current portion 232 –

394,455 730,057

(158,424) 343,285
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
For the six months ended 30 June 2016

1. BASIS OF PREPARATION

The condensed consolidated financial statements of China Ocean Industry Group Limited (the 

“Company”) and its subsidiaries (collectively referred to as the “Group”) for the six months ended 30 

June 2016 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 (“HKICPA”) 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”).

In preparing the condensed consolidated financial statements of the Group, the directors of the Company 

(the “Directors”) have given careful consideration to the future liquidity of the Group in light of the 

fact that the Group incurred a consolidated loss before tax of approximately HK$194 million for the six 

months ended 30 June 2016 and, as of that date, the Group had net current liabilities and net liabilities 

of approximately HK$1,797 million and HK$553 million, respectively. After considering the Group’s 

internal financial resources, present available facilities granted by banks and other parties, to be negotiated 

with the creditors to extend payment due date, actively pursuing new customers, imposing cost control 

measures, negotiating with the local government for providing assistance and issue new shares, the 

Directors are of the opinion that the Group will have sufficient working capital to meet its financial 

obligations as they fall due in the next twelve months from the end of the reporting period. Accordingly, 

the condensed consolidated financial statements have been prepared on a going concern basis.

SIGNIFICANT EVENTS AND TRANSACTIONS IN THE CURRENT INTERIM PERIOD

(i) On 4 January 2016, Merge Limited, a directly wholly-owned subsidiary of the Company, 

contributed 25% of the registered capital in 浙江千島融資租賃有限公司 (“千島融資租賃”), a 

company established in the PRC with registered capital of USD30 million, at the consideration of 

USD7.5 million, out of which approximately USD1.2 million was paid by Merge Limited during the 

six months ended 30 June 2016. The Group is able to exercise significant influence over 千島融資
租賃 because it has appointed one out of the five directors of 千島融資租賃 under the shareholders’ 

agreement. 千島融資租賃 is principally engaged in the business of finance leasing services. As at 

30 June 2016, the investment in associate, 千島融資租賃, is of approximately HK$8,907,000.

(ii) On 21 June 2016, 中海物貿（深圳）有限公司, an indirectly non-wholly owned subsidiary of the 

Company, entered into an investment agreement with two independent third parties to establish 

北京中首智慧停車管理有限公司 (“北京中首智慧”), a company established in the PRC 

with registered capital of RMB45,000,000, in which 中海物貿（深圳）有限公司 contributed 

RMB20,650,000 which represented 45.89% of registered capital in 北京中首智慧. The Group is 

able to exercise significant influence over 北京中首智慧 because it has appointed two out of the 

five directors of 北京中首智慧 under the shareholders’ agreement. 北京中首智慧 is principally 

engaged in the business of intelligent parking management and value-added parking management 

services. As at 30 June 2016, the investment in associate, 北京中首智慧, is of approximately 

HK$23,954,000.
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2. PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared on the historical cost basis except for 

certain financial instruments, which are measured at fair values, as appropriate.

Except as described below, the accounting policies and methods of computation used in the condensed 

consolidated financial statements for the six months ended 30 June 2016 are the same as those followed in 

the preparation of the Group’s annual consolidated financial statements for the year ended 31 December 

2015.

In the current interim period, the Group has applied, for the first time, the following new amendments to 

Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the HKICPA that are relevant for the 

preparation of the Group’s condensed consolidated financial statements.

HKFRS 14 Regulatory Deferral Accounts

Amendments to HKFRS 11 Accounting for Acquisitions of Interests in Joint Operations

Amendments to HKAS 1 Disclosure Initiative

Amendments to HKAS 16 

and HKAS 38

Clarification of Acceptable Methods of Depreciation and 

Amortisation

Amendments to HKAS 16 

and HKAS 41

Agriculture: Bearer Plants

Amendments to HKFRS 10, 

HKFRS 12 and HKAS 28

Investment Entities: Applying the Consolidation Exception

Amendments to HKAS 27 Equity Method in Separate Financial Statements

Annual Improvements Projects Annual Improvements to HKFRSs 2012-2014 Cycle

The application of the above amendments to HKFRSs in the current interim period has had no material 

effect on the amounts reported in these condensed consolidated financial statements and/or disclosures set 

out in these condensed consolidated financial statements.

3. REVENUE AND SEGMENT INFORMATION

Information reported to the board of directors, being the chief operating decision maker, for the purposes 

of resource allocation and assessment of segment performance focuses on types of goods or services 

delivered or provided. No operating segments identified by the chief operating decision maker have been 

aggregated in arriving at the reportable segments of the Group.

During the year ended 31 December 2015, “Intelligent car parking and automotive device business” 

became a new operating activity of the Group and it is separately assessed by the chief operating decision 

maker. Therefore, it is reported as a new reportable and operating segment.

Specifically, the Group’s reportable and operating segments under HKFRS 8 Operating Segments are as 

follows:

a) Shipbuilding business – provision of shipbuilding services under shipbuilding construction 

contracts and operated in the PRC.

b) Trading business – provision of trading and operated in Hong Kong.
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c) Finance leasing business – provision of direct finance leasing, sale and leaseback, advisory services 
and provision of factoring services in the PRC.

d) Intelligent car parking and automotive device business – manufacturing and sales of car parking 
equipment, investment, operation and management of car parks and electronic automotive devices 
in the PRC.

The following is an analysis of the Group’s revenue and results by reportable and operating segments:

Six months ended 30 June 2016 (Unaudited)

Shipbuilding 
business

Trading 
business

Finance 
leasing 

business

Intelligent 
car parking 

and 
automotive 

device 
business Elimination Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Segment revenue
– External sales 70,992 – 580 96,891 – 168,463
– Inter-segment sales – 14,885 1,620 – (16,505) –

Total segment revenue 70,992 14,885 2,200 96,891 (16,505) 168,463

Segment result (146,954) (274) (3,340) (3,923) (154,491)

Unallocated other income 619
Unallocated other gains and losses (3,457)
Change in fair value of 

investments held for trading 122
Impairment loss recognised in 

respect of other receivables (9,942)
Finance costs (17,686)
Share of profit of associates 4,091
Share of losses of joint ventures (492)
Unallocated corporate expenses (12,882)

Loss before tax (194,118)

Six months ended 30 June 2015 (Unaudited)

Shipbuilding 
business

Trading 
business

Finance 
leasing business Elimination Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Segment revenue
– External sales 65,476 – 1,777 – 67,253
– Inter-segment sales – – 3,587 (3,587) –

Total segment revenue 65,476 – 5,364 (3,587) 67,253

Segment result (232,345) – (2,365) (234,710)

Unallocated other income 506
Unallocated other gains 

and losses 79
Change in fair value of 

investments held for trading (977)
Finance costs (42,892)
Share of profit of associates 6,498
Share of losses of joint ventures (336)
Unallocated corporate expenses (10,284)

Loss before tax (282,116)
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4. FINANCE COSTS

Six months ended 30 June

2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Interests on:

Convertible bonds payable at effective interest rates 17,502 42,892

Bank borrowings and bill payables 15,240 18,928

Other borrowings 21,244 32,570

Guarantee fee and fund management fee incurred 

in connection with borrowings 2,904 6,049

Others – 79

56,890 100,518

5. INCOME TAX (CREDIT) EXPENSE

Six months ended 30 June

2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Current tax – PRC tax 3,879 385

Deferred tax – current period (5,240) (19)

(1,361) 366
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6. LOSS FOR THE PERIOD

Six months ended 30 June

2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Loss for the period has been arrived at after charging (crediting):

Directors’ and chief executives’ emoluments:

Fees, salaries and other benefits 2,937 2,897

Contributions to retirement benefits scheme 18 27

Other staff costs:

Salaries and other benefits 23,534 19,157

Contributions to retirement benefits scheme 3,068 3,278

Total staff costs 29,557 25,359

Auditor’s remuneration:

Audit services 650 650

Non-audit services 350 300

1,000 950

Depreciation of property, plant and equipment 25,394 29,873

Amortisation of prepaid lease payments 3,600 3,672

Amortisation of intangible assets 19,920 –

Loss on disposal of property, plant and equipment 17 4

Minimum lease payments paid under operating leases in respect 

of rented premises 3,777 2,478

Shipbuilding contract costs recognised as cost of sales 156,341 218,871

Impairment loss recognised in respect of other receivables 9,942 –

Reversal of impairment loss recognised in respect of 

finance lease receivables (28) –
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7. LOSS PER SHARE

The calculation of basic and diluted loss per share attributable to the owners of the Company is based on 

the following data:

Six months ended 30 June

2016 2015

HK$’000 HK$’000

(Unaudited) (Unaudited)

Loss for the period attributable to owners of the Company 

for the purpose of basic and diluted loss per share (192,245) (282,482)

Six months ended 30 June

2016 2015

’000 ’000

(Unaudited) (Unaudited)

Number of shares

Weighted average number of ordinary shares for the purpose of 

basic and diluted loss per share (Note) 11,994,907 8,503,567

Note:

For the six months ended 30 June 2016 and 30 June 2015, the computation of diluted loss per share does 

not assumed the conversion of the Company’s outstanding convertible bonds and the exercise of the 

Company’s share options since their conversion/exercise would result in a decrease in loss per share which 

is regarded as anti-dilutive.

8. DIVIDENDS

No dividends were paid, declared or proposed during the interim period. The Directors have determined 

that no dividend will be paid in respect of the interim period (for the six months ended 30 June 2015: Nil).
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9. TRADE RECEIVABLES/DEPOSITS/OTHER RECEIVABLES/PREPAYMENT FOR PURCHASE 

OF RAW MATERIALS

30 June 31 December

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Trade receivables – non-current portion 348 622

Trade receivables – current portion 50,419 38,157

Total trade receivables (Note a) 50,767 38,779

Deposits – non-current portion 116 –

Other receivables 82,764 39,301

Less: Allowance for doubtful debts (16,608) (6,916)

Other receivables, net 66,156 32,385

Value-added tax recoverable 142,982 161,767

Deposits placed with agents and a stakeholder 6,391 6,591

Total other receivables, net 215,529 200,743

Prepayment for purchase of raw materials 244,404 174,930
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Notes:

(a) At 30 June 2016, the Group’s trade receivables included trade receivables from trading of 

automotive related products with average 90 days credit period and retention receivables for 

trading of automotive related products with range of one to two years under the respective terms of 

contract.

At 31 December 2015, the Group’s trade receivables included trade receivables from the factoring 

services with one year credit period, trading of automotive related products with average 90 days 

credit period and retention receivables for trading of automotive related products with range of one 

to two years under the respective terms of contract.

At 31 December 2015, trade receivables are non-interest bearing, except for trade receivables from 

factoring services of approximately HK$28,556,000 which bear interest rate of 12% per annum.

The following is an aged analysis of trade receivables, net of allowance for doubtful debts, presented 

based on contract date/delivery date at the end of the reporting periods:

30 June 31 December

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

0 – 90 days 43,008 38,779

91 – 180 days 5,041 –

More than 180 days but not exceeding one year 2,256 –

In more than one year 462 –

50,767 38,779

The Directors considered that no impairment loss on trade receivables that were past due but not impaired 

as the balances are considered to be recoverable as at 30 June 2016 and 31 December 2015. The Group did 

not hold any collateral over these balances.

The Directors consider that the carrying amounts of trade and other receivables approximated to their fair 

values.
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10. FINANCE LEASE RECEIVABLES

30 June 31 December 

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Finance lease receivables – current portion 18,612 15,390

Finance lease receivables – non-current portion 6,585 13,028

25,197 28,418

Amounts receivable under finance leases

30 June 31 December 

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Finance lease receivables 28,020 32,033

Less: Unearned finance income (2,568) (3,328)

Net finance lease receivables 25,452 28,705

Less: Accumulated impairment loss (255) (287)

25,197 28,418
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The maturity profile of these finance lease receivables from customers at the end of the reporting period, 

analysed by the remaining periods to their contracted maturity, is as follows:

30 June 31 December 

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Repayable (including interests)

Within one year 21,080 17,915

One to two years 6,940 14,118

28,020 32,033

Repayable (net of interests)

Within one year 18,612 15,390

One to two years 6,585 13,028

25,197 28,418

Impairment allowances

At the beginning of the period/year 287 378

Exchange realignments (4) (21)

Reversal for the period/year (28) (70)

At the end of the period/year 255 287

Finance lease receivables balances are guaranteed by the holding company of the finance lessee. There 

were no unguaranteed residual value in connection with finance lease arrangements or contingent lease 

arrangements of the Group that need to be recorded as at the end of the reporting period.
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11. TRADE, BILLS AND OTHER PAYABLES

30 June 31 December

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Trade payables 80,289 54,192

Bills payables – 141,600

80,289 195,792

Consideration payable for acquisition of prepaid lease payments 43,751 44,505

Payable to guarantors 5,933 5,888

Contribution payables to labour union and education funds 12,759 12,491

Accrual of contractor fees 16,397 17,707

Accrual of government funds 30,160 30,680

Other payables and accruals 230,311 192,195

419,600 499,258

The following is an analysis of trade and bills payables by age, presented based on invoice date or issue 

date, respectively, at the end of reporting periods:

30 June 31 December 

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

0 – 30 days 12,294 56,526

31 – 60 days 12,329 25,156

61 – 90 days 16,225 72,634

Over 90 days 39,441 41,476

80,289 195,792

As at 31 December 2015, bills payables are secured by pledged bank deposits.

Trade payables are unsecured, non-interest bearing and repayable on demand.
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MANAGEMENT DISCUSSION AND ANALYSIS

Overview

China Ocean Industry Group Limited is engaged in the production and operation of 

shipbuilding, trading, and providing financial services business and intelligent car-parking and 

automotive device business.

In the first half of 2016, the Group’s shipbuilding business still faced tremendous pressure 

due to continuing downturn of the marine market. Since the second half of 2015, through 

continuously adjusting its shipbuilding business structure, optimizing the allocation of 

resources, improving the operation efficiency, the Group was able to sustain the current 

business scale of shipbuilding business and significantly reduce costs. At the same time, 

financial leasing business achieved steady progress in business development and, created 

synergies with the Group’s other businesses. Following the acquisition of the intelligent 

car-parking project of Shandong Dereton at the end of 2015, the Group has been focusing 

on development of intelligent car-parking and automotive device business which achieved 

significant result during the period under review. In addition, by entering into cooperation 

agreements and establishing joint ventures with business partners in relevant areas, the Group 

has been able to utilize multiple resources and advantages to continuously expand the business 

scope and market share of car-parking business. In light with increasing domestic market 

demand coped with encouraging policies issued by government of the PRC, the Group is 

expecting rapid development in our intelligent car-parking and automotive device business 

with promising prospect.

For the six months ended 30 June 2016, the Group recorded a revenue of HK$168.46 million 

(2015: HK$67.25 million), representing a substantial increase of 150.50% as compared to 

the same period last year. This increase was mainly due to revenue of HK$96.89 million 

contributed by intelligent car-parking and automotive device business (2015: Nil). The 

Group’s shipbuilding business recorded a revenue of HK$70.99 million (2015: HK$65.48 

million), representing an increase of 8.41% as compared to the same period last year. The 

Group’s financial leasing business contributed a revenue of HK$0.58 million (2015: HK$1.78 

million), representing a slight decrease as compared to the same period last year. During the 

period under review, the Group recorded a gross loss of HK$59.09 million (2015: HK$151.65 

million), representing a significant decrease of 61.04% compared to last year. The gross loss 

was due to slumping market, increasing competition and, lower pricing of shipbuilding orders.

 



17

 

The Group’s selling and administrative expenses increased from HK$38.47 million to 

HK$79.12 million, mainly due to increased sales and administrative activities associated 

with the expansion of intelligent car-parking and electronic automotive device business. 

The Group’s financial cost decreased significantly by 43.40% from HK$100.52 million 

to HK$56.89 million, mainly due to the great effort in adjusting financing methods and 

negotiation with subscribers of convertible bonds and creditors to basically convert both 

convertible bonds and debts into shares by the Group in 2015, resulting a substantial decrease 

of financial cost.

In conclusion, the Group recorded a loss attributable to shareholders of HK$192.25 million (in 

the first half of 2015: loss of HK$282.48 million) for the six months ended 30 June 2016. The 

loss for the period under review decreased by approximately 31.94% as compared to the same 

period last year.

SHIPBUILDING BUSINESS

During the period under review, despite shipbuilding industry downturn, the Group’s 

shipbuilding business achieved a slight growth compared to the same period last year by the 

joint effort of its management and staff. The revenue of the Group’s shipbuilding segment 

amounted to HK$70.99 million (2015: HK$65.48 million), representing an increase of 8.41% 

as compared to the same period last year. The Group has commenced the construction of new 

shipbuilding orders and achieved good progress so far.

As of 30 June 2016, the Group received confirmed orders of 4 heavy lift vessels of 12,500 

ton, 4 heavy lift vessels of 14,000 ton and 2 chemical tankers of 16,500 ton in total.

FINANCIAL LEASING

During the period under review, while expanding its business, the Group’s financial leasing 

business has created synergies with the Group’s shipbuilding business and supported our 

shipbuilding business to go through the sluggish period. As of 30 June 2016, the Group 

recorded a total revenue of HK$0.58 million (2015: HK$1.78 million) from its financial 

leasing segment. In addition, the Group also shared profits of HK$4.09 million (2015: 

HK$6.50 million) from Zhejiang Ocean Leasing Company Limited and Zhejiang Qiandao 

Leasing Company Limited（浙江千島融資租賃有限公司）, in which the Group holds 20% 

and 25% equity interests respectively.
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INTELLIGENT CAR-PARKING AND ELECTRONIC AUTOMOTIVE 
DEVICE BUSINESSES

During the period under review, the Group’s intelligent car-parking and electronic automotive 

device business has made gratifying progress. As of 30 June 2016, this segment recorded a 

total revenue of HK$96.89 million (in the first half of 2015: Nil).

During the period under review, the Group has entered various cooperative partnership 

with multiple enterprises including: jointly formed Shenzhen Zhonghai Saige Intelligent 

Carparking Development Limited*（深圳中海賽格智慧停車發展有限公司）with Shenzhen 

Electronics Group*（深圳賽格集團）; signed JV agreements with investors such as Beijing 

Shougang Lujie Venture Investment Company Limited*（北京首鋼綠節創業投資有限公司）
and jointly formed Beijing Zhongshou Intelligent Parking Management Company Limited*

（北京中首智慧停車管理有限公司）; and signed cooperative agreement with Jiangxi 

Nanchang Travel Group Limited*（江西南昌旅遊集團有限公司）to jointly manage car 

park and relevant military theme park. The Group believes that the cooperation with various 

business partners will enable us to jointly develop and expand intelligent car-parking business 

by utilising the resources and strengths of each party.

OTHERS

During the reporting period, the Group has jointly established Jiangxi River-side Industry 

Development and Venture Capital Investment Enterprise*（江西沿江產業發展創業投資企
業）with affiliate enterprises of Jiujiang City in JiangXi Province and other investors which 

was established to acquire and make equity investment in related enterprises leveraging on the 

Group’s strengths in clean energy development and support from local government on organic 

integration of natural resources of Jiujiang riverside and urban development.

INTERIM DIVIDEND

The Board has resolved not to recommend the payment of an interim dividend for the six 

months ended 30 June 2016 (2015: Nil).
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2016, the Group had bank balances and cash (including pledged bank deposits) 

of approximately HK$50.30 million (31 December 2015: HK$151.71 million) of which 

HK$0.58 million (31 December 2015: HK$81.53 million) was pledged; short-term borrowings 

of HK$1,134.94 million (31 December 2015: HK$953.15 million); long-term borrowings 

of HK$287.55 million (31 December 2015: HK$253.99 million); convertible bonds 

payable amounted to approximately HK$301.80 million (31 December 2015: HK$293.73 

million) represented the fair value of principal amount of HK$252 million (31 December 

2015: HK$252 million). The gearing ratio defined as non-current liabilities and short term 

borrowing divided by total shareholders’ equity was (2.77) at 30 June 2016 (31 December 

2015: (4.35)).

CHARGES ON GROUP ASSETS

As at 30 June 2016, HK$0.58 million (31 December 2015: HK$81.53 million) of deposits, 

HK$274.00 million (31 December 2015: HK$309.05 million) of property, plant and 

equipment and HK$304.00 million (31 December 2015: HK$308.84 million) of prepaid lease 

payments, were pledged to banks for borrowings, guarantees and facilities granted by them to 

the Group.

As at 30 June 2016, the Company has pledged the entire equity interest of Jiangxi Jiangzhou 

Union Shipbuilding Co., Ltd to secure a bank borrowing amounted to RMB106,580,000 (31 

December 2015: RMB107,000,000).

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND ANY 
RELATED HEDGES

The income and expenditure of the Group were denominated in Renminbi, Hong Kong 

Dollars, United States Dollars and Euro. As at 30 June 2016, the Group did not hedge its 

exposure to foreign exchange risk profile as the Group could not find a suitable tool to 

manage this exposure. The Board will continue to consider the appropriate hedging measures.



20

 

NEW BUSINESS, MATERIAL ACQUISITIONS AND DISPOSALS

There was no new business, material acquisitions and disposals of subsidiaries and associated 

companies in the period under review.

EVENTS AFTER THE REPORTING PERIOD

(i) On 7 July 2016, the Company and the investor, Prosper Talent Limited, entered into 

the acknowledgement and confirmation which confirmed that the maturity date of the 

convertible bonds in principal amount of HK$200,000,000 shall be extended from 8 July 

2016 to 8 July 2017. No other terms and conditions of the convertible bonds have been 

amended.

(ii) On 8 August 2016, Merge Limited, a wholly-owned subsidiary of the Company, and 

other shareholders of 中海物貿（深圳）有限公司entered into the capital contribution 

agreement, pursuant to which all shareholders of 中海物貿（深圳）有限公司 agreed 

to increase the existing registered capital of 中海物貿（深圳）有限公司 from RMB50 

million to RMB100 million by injecting an aggregate of RMB50 million in cash, in 

which registered capital of RMB15 million to be contributed by Merge Limited.

Upon the completion of the capital contribution, the shareholding of the Group in中海物
貿（深圳）有限公司 will be diluted from 80% to 55%.

LITIGATIONS AND CONTINGENT LIABILITIES

(a) At 30 June 2016, the Group has not paid the social security fund for and on behalf of 

its employees which expose the Group to the risk of being imposed the penalty by the 

relevant government authority. The social security fund accrued up to 30 June 2016 

of approximately HK$40,560,000 (equivalent to RMB34,966,000) in aggregate, were 

recorded as “Trade, bills and other payables” in the condensed consolidated statement 

of financial position (31 December 2015: approximately HK$39,681,000 (equivalent to 

RMB33,628,000)).
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A repayment agreement was signed between Jiangxi Jiangzhou Union Shipbuilding Co., 

Ltd., a wholly-owned subsidiary of the Company and the relevant government authority 

on 26 January 2015 in respect of the settlement of the unpaid social security fund. 

Per the agreement, all outstanding amounts should be repaid before December 2019. 

The Directors considered that if the Group could settle the unpaid social security fund 

according to the repayment agreement, no penalty would be imposed by the relevant 

government authority.

(b) At 30 June 2016, the Group has not paid the housing provident fund contributions 

for and on behalf of its employees which expose the Group to the risk of being 

imposed the penalty by the relevant government authority. The housing provident fund 

contributions accrued up to 30 June 2016 of approximately HK$5,317,000 (equivalent 

to RMB4,584,000) in aggregate, were recorded as “Trade, bills and other payables” 

in the condensed consolidated statement of financial position (31 December 2015: 

approximately HK$6,798,000(equivalent to RMB5,761,000)).

The Directors are of the opinion that the possibility to the risk of being imposed the 

penalty by the relevant government authority is remote.

(c) The Company had recognised the provision in relation to the litigations of approximately 

RMB10,381,000 (31 December 2015: RMB10,611,000) under “Trade, bills and other 

payables” in the condensed consolidated statement of financial position as at 30 June 

2016, details are set out as follows:

(i) In November 2015, a supplier filed its writ to 九江仲裁委員會 against Jiangxi 

Shipbuilding. It was stated in the writ that Jiangxi Shipbuilding had failed to pay 

a principal of approximately RMB4,164,000 and the relevant overdue interests 

to the plaintiff for payment of gas services provided by the plaintiff to Jiangxi 

Shipbuilding. At the end of the reporting period, the principal payment and the 

relevant interests accrued up to 30 June 2016 of approximately RMB4,059,000 in 

aggregate, were recorded under “Trade, bills and other payables” in the condensed 

consolidated statement of financial position.

(ii) In November 2015, a contractor filed its writ to 上海市金山區人民法院 against 

Jiangxi Shipbuilding in relation to Jiangxi Shipbuilding had failed to pay a 

principal of approximately RMB1,372,000 and the relevant overdue interests 

to the plaintiff for payment of the vessel decoration services provided by the 

plaintiff to Jiangxi Shipbuilding. At the end of the reporting period, the principal 
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payments and the relevant interests accrued up to 30 June 2016 of approximately 

RMB1,722,000 in aggregate, were recorded under “Trade, bills and other 

payables” in the condensed consolidated statement of financial position.

(iii) In December 2014, a contractor filed its writ to 武漢海事法院 against Jiangxi 

Shipbuilding. It was stated in the writ that Jiangxi Shipbuilding had failed to pay a 

principal of approximately RMB4,220,000 and the relevant overdue interests to the 

plaintiff for payment of the vessel decoration services provided by the plaintiff to 

Jiangxi Shipbuilding. At the end of the reporting period, the principal payment and 

the relevant interests accrued up to 30 June 2016 of approximately RMB4,600,000 

in aggregate was recorded under “Trade, bills and other payables” in the condensed 

consolidated statement of financial position.

(iv) In January 2016, the deposit of RMB13.5 million was confiscated by a bank in the 

People’s Republic of China (the “PRC Bank”) resulted from the default payment 

of an independent third party (the “Borrower”) in which the Group has provided 

corporate guarantee to the PRC Bank for the Borrower. In March 2016, Jiangxi 

Shipbuilding filed its writ against the Borrower for the compensation.

(d) On 3 December 2015, Merge Limited and other shareholders of Zhejiang Ocean 

Leasing Company Limited (“Zhejiang Ocean”) as counter guarantors (collectively 

referred to the “Counter Guarantors”) entered into the counter guarantee agreement 

with Zhoushan Marine Comprehensive Development and Investment Co., Ltd*（舟
山海洋綜合開發投資有限公司）(the “Guarantor”), pursuant to which the Counter 

Guarantors shall, in proportion to their respective shareholding in Zhejiang Ocean and 

upon demand of the Guarantor, indemnify the Guarantor for all liabilities and expenses 

which may be incurred by the Guarantor under any guarantee given or to be given by 

the Guarantor in favour of Zhejiang Ocean during the period from 1 January 2015 to 

31 December 2020 in respect of loan agreements and asset securitisation agreements 

entered into by Zhejiang Ocean (the “Guarantee”), up to an aggregate amount of 

RMB900,000,000 (equivalent to approximately HK$1,107,000,000), together with any 

interests, penalty, compensation and related fees and expenses which may be payable 

by the Guarantor under the Guarantee. Accordingly, the maximum amount which Merge 

Limited shall indemnify the Guarantor is 20% of the aforesaid aggregate amount, being 

RMB180,000,000 (equivalent to approximately HK$221,400,000).

* For identification purpose only
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Details of the counter-guarantee are disclosed in the Company’s announcement dated 3 

December 2015.

Other than disclosed above, the Directors are of the opinion that the Group has no other 

material contingent liabilities at 30 June 2016 and 31 December 2015.

HUMAN RESOURCES

The Group had around 600 employees as at 30 June 2016. It has been the Group’s policy to 

ensure that the pay levels of its employees are rewarded on a performance related basis within 

the general framework of the Group’s salary and bonus system. The Group has participated 

in a mandatory provident fund scheme for its employees based in Hong Kong. Shares options 

may also be granted to eligible persons of the Group.

CAPITAL COMMITMENTS

At 30 June 2016, the Group has the following capital commitments:

30 June 31 December

2016 2015

HK$’000 HK$’000

(Unaudited) (Audited)

Contracted for but not provided in the condensed 

consolidated financial statements:

Unpaid registered capital for the associates 95,403 77,500

Unpaid registered capital for the subsidiaries 580,464 161,896

Unpaid consideration payable for the acquisition of 23% 

equity interest of Jiangxi Petrochina Kunlun Gas Co., Ltd. 

(“Jiangxi Gas”) from Sanya Chengda Investment Limited – 22,155

Unpaid consideration payable for the acquisition of 24% 

equity interest of Jiangxi Gas from Nanchang Fubang 

Pipeline Gas Company Limited – 23,118

675,867 284,669
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PROSPECTS

Looking forward, the Group will devote vigorous effort in developing car-parking business 

segment. Through cooperation with government authority, technology partners and investment 

partners, the Group will focus on the integration of car parks planning and design, car parks 

investment and construction, intelligent car-parking equipment manufacturing and car parks 

operation and management. With the expansion of urbanization in the PRC, the demand for 

the development of smart city and intelligent car-parking will continue to increase. Therefore, 

the Group believes that there will be great potential and prospects in intelligent car-parking 

and electronic automotive device business.

Although the shipbuilding business of the Group is still facing challenges of overcapacity, 

low prices and fierce competition, our gross profit margin has been significantly improved by 

optimizing business structure and introducing experienced and talented management team. 

The Group believes that our business will continue to expand and generate greater return to 

our investors, by utilization of the complementary of car-parking equipment manufacturing 

and the financial support from financial leasing business.

The Group will continue to adopt diversified business strategies to cope with the risks of the 

PRC’s domestic economy downturn, and allocate resources flexibly to seize any possible 

investment opportunities. Ultimately, the Group will continue to strengthen its overall 

financial position in preparation for any possible changes in the industry, and to grasp any 

feasible and profitable investment opportunities.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix 10 to the Listing Rules 

for securities transactions by directors of the Company. All directors of the Company have 

confirmed, following specific enquiry by the Company that they have complied with the 

required standard set out in the Model Code during the six months ended 30 June 2016.

CORPORATE GOVERNANCE

In the opinion of the directors, the Company has complied with the code on Corporate 

Governance Practices as set out in Appendix 14 of the Listing Rules throughout the six 

months ended 30 June 2016.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED 
SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the 

Company’s listed securities during the period.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s Bye-laws or the laws of 

Bermuda, which would oblige the Company to offer new shares on pro-rata basis to existing 

shareholders.

AUDIT COMMITTEE AND REVIEW OF ACCOUNTS

The audit committee of the Company as at the date of this report comprise Mr. Hu Bai He, 

Ms. Xiang Siying and Ms. Xiang Ying, all being independent non-executive directors. The 

unaudited condensed consolidated interim financial statements for the six months ended 30 

June 2016 have been reviewed by the audit committee of the Company.

PUBLICATION OF INTERIM REPORT

The 2016 interim report will be dispatched to shareholders of the Company and available on 

the website of Hong Kong Exchanges and Clearing Limited at www.hkexnews.hk and the 

website of the Company at www.irasia.com/listco/hk/chinaoceanindustry/ in due course.

BOARD OF DIRECTORS

The Board of the Company as at the date of this report comprises four executive directors, 

namely, Mr. Li Ming, Mr. Zhang Shi Hong, Mr. Wang San Long and Mr. Liu Jin; one non-

executive Director, namely, Mr. Chau On Ta Yuen; and three independent non-executive 

directors, namely, Ms. Xiang Siying, Mr. Hu Bai He and Ms. Xiang Ying.

By order of the Board

LI Ming

Chairman

Hong Kong, 31 August 2016

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


