
– 1 –

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.

COMPUTIME GROUP LIMITED
金寶通集團有限公司 *

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 320)

ANNOUNCEMENT OF FINAL RESULTS
FOR THE YEAR ENDED 31 MARCH 2018

The board of directors (the “Board”) of Computime Group Limited (the “Company” or 
“Computime”) is pleased to announce the consolidated results of the Company and its 
subsidiaries (collectively the “Group”) for the year ended 31 March 2018 (the “Year”, 
or “FY2018”) together with the comparative figures for the year ended 31 March 2017 
(“FY2017”), as follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
Year ended 31 March 2018

2018 2017
Notes HK$’000 HK$’000

REVENUE 3, 4 3,867,510 3,683,598

Cost of sales (3,304,836) (3,143,514)  

Gross profit 562,674 540,084

Other income 4 7,346 20,351
Selling and distribution expenses (120,307) (99,225)
Administrative expenses (287,338) (268,392)
Other operating income/(expenses), net 12,236 (21,094)
Finance costs 5 (16,370) (10,380)
Share of profit of an associate 580 1,310  

PROFIT BEFORE TAX 6 158,821 162,654

Income tax expense 7 (32,435) (36,220)  

PROFIT FOR THE YEAR 126,386 126,434  
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2018 2017
Note HK$’000 HK$’000

ATTRIBUTABLE TO:
Owners of the Company 126,404 126,449
Non-controlling interests (18) (15)  

126,386 126,434  

EARNINGS PER SHARE ATTRIBUTABLE TO 
OWNERS OF THE COMPANY 9

Basic 15.1 HK cents 15.1 HK cents  

Diluted 14.9 HK cents 15.0 HK cents  

CONSOLIDATED STATEMENT OF PROFIT OR LOSS (Continued)
Year ended 31 March 2018
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Year ended 31 March 2018

2018 2017
HK$’000 HK$’000

PROFIT FOR THE YEAR 126,386 126,434  

OTHER COMPREHENSIVE INCOME/(EXPENSE)

Other comprehensive income/(expense) to be reclassified to 
profit or loss in subsequent periods:

Cash flow hedges:
Effective portion of changes in fair value of hedging 

instruments arising during the year (33,538) 26,830
Reclassification adjustments for losses/(gains) included in 

the consolidated statement of profit or loss 15,623 (28,499)  

(17,915) (1,669)
Exchange differences on translation of foreign operations 49,221 (15,365)  

OTHER COMPREHENSIVE INCOME/(EXPENSE) 
FOR THE YEAR, NET OF TAX 31,306 (17,034)  

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 157,692 109,400  

Attributable to:
Owners of the Company 157,710 109,415
Non-controlling interests (18) (15)  

157,692 109,400  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 March 2018

2018 2017
Notes HK$’000 HK$’000

NON-CURRENT ASSETS
Property, plant and equipment 228,301 170,966
Goodwill 36,420 36,420
Club debenture 705 705
Intangible assets 121,161 106,801
Interest in an associate 5,624 6,277
Available-for-sale investment – –
Prepayments and deposits 8,291 3,338
Deferred tax assets 6,404 –  

Total non-current assets 406,906 324,507  

CURRENT ASSETS
Inventories 638,279 627,068
Trade receivables 10 483,278 602,636
Prepayments, deposits and other receivables 37,303 51,294
Tax recoverable – 5,041
Derivative financial instruments – 19,154
Cash and cash equivalents 729,615 771,920  

Total current assets 1,888,475 2,077,113  

CURRENT LIABILITIES
Trade and bills payables 11 499,659 729,580
Other payables and accrued liabilities 128,804 115,004
Interest-bearing bank borrowings 250,689 264,877
Amount due to a non-controlling shareholder 160 160
Tax payable 24,794 26,854
Derivative financial instruments 24,763 –  

Total current liabilities 928,869 1,136,475  

NET CURRENT ASSETS 959,606 940,638  

TOTAL ASSETS LESS CURRENT LIABILITIES 
(to be continued) 1,366,512 1,265,145  
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (Continued)
As at 31 March 2018

2018 2017
HK$’000 HK$’000

TOTAL ASSETS LESS CURRENT LIABILITIES
(continued) 1,366,512 1,265,145  

NON-CURRENT LIABILITIES
Deferred tax liabilities 14,718 13,189  

Net assets 1,351,794 1,251,956  

EQUITY
Equity attributable to owners of the Company
Issued capital 83,974 83,642
Reserves 1,267,063 1,167,539  

1,351,037 1,251,181

Non-controlling interests 757 775  

Total equity 1,351,794 1,251,956  
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. CORPORATE AND GROUP INFORMATION

The Company was incorporated as an exempted company with limited liability in the Cayman Islands on 

23 June 2006 under the Companies Law, Chapter 22 (Law 3 of 1961, as consolidated and revised) of the 

Cayman Islands.

The registered address of the Company is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman 

KY1-1111, Cayman Islands and the principal place of business is changed from 9th Floor, Tower One, 

Lippo Centre, 89 Queensway, Hong Kong to 6/F, Building 20E, Phase 3, Hong Kong Science Park, 20 

Science Park East Avenue, Shatin, New Territories, Hong Kong with effect from 16 April 2018.

During the year, the Group is principally engaged in the research and development, design, manufacture 

and trading of electronic control products.

2.1 BASIS OF PREPARATION

These financial statements have been prepared in accordance with Hong Kong Financial Reporting 

Standards (“HKFRSs”) (which include all Hong Kong Financial Reporting Standards, Hong Kong 

Accounting Standards (“HKASs”) and Interpretations) issued by the Hong Kong Institute of Certified 

Public Accountants (“HKICPA”), accounting principles generally accepted in Hong Kong and the 

disclosure requirements of the Hong Kong Companies Ordinance. They have been prepared under the 

historical cost convention, except for derivative financial instruments which have been measured at fair 

value. These financial statements are presented in Hong Kong dollars (“HK$”) and all values are rounded 

to the nearest thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial statements of the Company and its subsidiaries 

for the year ended 31 March 2018. A subsidiary is an entity (including a structured entity), directly or 

indirectly, controlled by the Company. Control is achieved when the Group is exposed, or has rights, to 

variable returns from its involvement with the investee and has the ability to affect those returns through 

its power over the investee (i.e., existing rights that give the Group the current ability to direct the relevant 

activities of the investee).

When the Company has, directly or indirectly, less than a majority of the voting or similar rights of an 

investee, the Group considers all relevant facts and circumstances in assessing whether it has power over 

an investee, including:

(a) the contractual arrangement with the other vote holders of the investee;

(b) rights arising from other contractual arrangements; and

(c) the Group’s voting rights and potential voting rights.
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2.1 BASIS OF PREPARATION (Continued)

Basis of consolidation (Continued)

The financial statements of the subsidiaries are prepared for the same reporting period as the Company, 

using consistent accounting policies. The results of subsidiaries are consolidated from the date on which 

the Group obtains control, and continue to be consolidated until the date that such control ceases.

Profit or loss and each component of other comprehensive income are attributed to the owners of the 

Company and to the non-controlling interests, even if this results in the non-controlling interests having a 

deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to 

transactions between members of the Group are eliminated in full on consolidation.

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that 
there are changes to one or more of the three elements of control described in the accounting policy 
for subsidiaries above. A change in the ownership interest of a subsidiary, without a loss of control, is 
accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises (i) the assets (including goodwill) and 
liabilities of the subsidiary, (ii) the carrying amount of any non-controlling interest and (iii) the cumulative 
translation differences recorded in equity; and recognises (i) the fair value of the consideration received, 
(ii) the fair value of any investment retained and (iii) any resulting surplus or deficit in profit or loss. 
The Group’s share of components previously recognised in other comprehensive income is reclassified to 
profit or loss or retained profits, as appropriate, on the same basis as would be required if the Group had 
directly disposed of the related assets or liabilities.

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The Group has adopted the following revised HKFRSs for the first time for the current year’s financial 
statements.

Amendments to HKAS 7 Disclosure Initiative
Amendments to HKAS 12 Recognition of Deferred Tax Assets for 

Unrealised Losses
Amendments to HKFRS 12 included in 

Annual Improvements to HKFRSs 2014-2016 Cycle
Disclosure of Interests in Other Entities: 

Clarification of the Scope of HKFRS 12

Other than as explained below regarding the impact of Amendments to HKAS 7, the adoption of the above 
revised standards has had no significant financial effect on these financial statements.

Amendments to HKAS 7 require an entity to provide disclosures that enable users of financial statements 
to evaluate changes in liabilities arising from financing activities, including both changes arising from 
cash flows and non-cash changes.
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3. OPERATING SEGMENT INFORMATION

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

(a) the building and home controls segment, which is engaged in the research and development, design, 
manufacture, trading and distribution of building and home control products;

(b) the appliance controls segment, which is engaged in the research and development, design, 
manufacture, trading and distribution of appliance control products; and

(c) the commercial and industrial controls segment, which is engaged in the research and development, 
design, manufacture, trading and distribution of commercial and industrial control products.

Management monitors the results of its operating segments separately for the purpose of making decisions 
about resources allocation and performance assessment. Segment performance is evaluated based on 
reportable segment profit, which is a measure of adjusted profit before tax. The adjusted profit before tax is 
measured consistently with the Group’s profit before tax except that other income, finance costs, share of 
profit of an associate as well as corporate and unallocated expenses are excluded from such measurement.

Segment assets mainly exclude property, plant and equipment, goodwill, a club debenture, cash and cash 

equivalents, an available-for-sale investment, derivative financial instruments, tax recoverable, deferred 

tax assets, certain balances of intangible assets, trade receivables, inventories, and prepayments, deposits 

and other receivables attributable to the distribution business line, and corporate and other unallocated 

assets as these assets are managed on a group basis.

Segment liabilities mainly exclude interest-bearing bank borrowings, derivative financial instruments, 

tax payable, an amount due to a non-controlling shareholder, deferred tax liabilities, certain balances of 

trade and bills payables and other payables and accruals attributable to the distribution business line, and 

corporate and other unallocated liabilities as these liabilities are managed on a group basis.

Inter-segment revenue and transfers are transacted with reference to the selling prices used for sales made 

to third parties at the then prevailing market prices.
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3. OPERATING SEGMENT INFORMATION (Continued)

Building and 
home controls Appliance controls

Commercial and 
industrial controls Total

2018 2017 2018 2017 2018 2017 2018 2017

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

Segment revenue:
Sales to external customers 1,522,710 1,492,155 1,527,162 1,554,654 817,638 636,789 3,867,510 3,683,598        

Segment results 182,980 204,161 31,853 28,515 58,034 39,836 272,867 272,512      

Bank interest income 2,531 3,460

Other income (excluding bank interest 

income, income from termination of 

a vendor contract, and marketing and 

management service fee income) 4,815 4,844

Corporate and other unallocated 

expenses (105,602) (109,092)

Finance costs (16,370) (10,380)

Share of profit of an associate 580 1,310 – – – – 580 1,310  

Profit before tax 158,821 162,654

Income tax expense (32,435) (36,220)  

Profit for the year 126,386 126,434  

Assets and liabilities
Segment assets 590,938 610,493 383,245 513,032 248,873 200,481 1,223,056 1,324,006

Interest in an associate 5,624 6,277 – – – – 5,624 6,277

Corporate and other unallocated assets 1,066,701 1,071,337  

Total assets 2,295,381 2,401,620  

Segment liabilities 13,698 11,671 5,975 14,682 40,028 3,972 59,701 30,325

Corporate and other unallocated 

liabilities 883,886 1,119,339  

Total liabilities 943,587 1,149,664  

Other segment information:
Capital expenditure* 164,967 126,108

Depreciation 50,853 39,884

Amortisation of deferred expenditure 38,698 40,749 5,980 6,816 9,679 8,589 54,357 56,154

Impairment/(reversal of impairment) of 

trade receivables, net (785) 1,724 3,865 6,998 383 – 3,463 8,722

Write-down of inventories to net 

realisable value 1,702 9,115 1,670 5,811 3,197 5,359 6,569 20,285        

* Capital expenditure consists of additions to property, plant and equipment and intangible assets.

Note: The 2017 comparative amounts have been reclassified to conform with current year’s presentation 
and enable a better comparison of performance.
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3. OPERATING SEGMENT INFORMATION (Continued)

Geographical information

(a) Revenue from external customers

2018 2017

HK$’000 HK$’000

The America 1,072,853 1,043,947

Europe 1,830,404 1,818,785

Asia 964,253 820,866  

3,867,510 3,683,598  

The revenue information above is based on the locations of the customers.

(b) Non-current assets

2018 2017

HK$’000 HK$’000

The America 1,952 –

Europe 2,042 2,415

Asia 238,222 178,166  

242,216 180,581  

The non-current asset information above is based on the locations of assets and excludes a club 

debenture, goodwill, intangible assets, deferred tax assets and an available-for-sale investment.

Information about major customers

Revenue for the year ended 31 March 2018 of approximately 23.6% and 11.0% was derived from sales 

by the appliance controls segment and commercial and industrial controls segment to two separate 

single customers, respectively. Single customer includes a group of entities which are known to be under 

common control with that customer. Revenue for the year ended 31 March 2017 of approximately 23.7% 

was derived from sales by the appliance controls segment to a single customer.

4. REVENUE AND OTHER INCOME

Revenue represents the net invoiced value of goods sold, after allowances for returns and trade discounts.

An analysis of other income is as follows:

2018 2017

HK$’000 HK$’000

Bank interest income 2,531 3,460

Income from termination of a vendor contract – 10,188

Marketing and management service fee income – 1,850

Sundry income 4,815 4,853  

7,346 20,351  
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5. FINANCE COSTS

An analysis of finance costs is as follows:

2018 2017

HK$’000 HK$’000

Interest on bank loans 16,370 10,380  

6. PROFIT BEFORE TAX

Profit before tax is arrived at after charging/(crediting):

2018 2017

HK$’000 HK$’000

Cost of inventories sold* 3,298,267 3,123,229

Depreciation 50,853 39,884

Research and development costs:

Amortisation of deferred expenditure^ 54,357 56,154

Current year expenditure 7,780 7,535  

62,137 63,689  

Write-down of inventories to net realisable value** 6,569 20,285

Foreign exchange losses/(gains), net# (16,996) 5,828

Loss on disposal of items of property, plant and equipment, net# 630 1,654

Impairment of trade receivables, net# 3,463 8,722

Impairment of an available-for-sale investment# – 5,439  

* Employee benefit expense of HK$457,232,000 (2017: HK$325,266,000) is included in “Cost of 

inventories sold” above.

** Write-down of inventories to net realisable value is included in “Cost of sales” on the face of the 

consolidated statement of profit or loss.

^ The amortisation of deferred expenditure for the year is included in “Administrative expenses” on 

the face of the consolidated statement of profit or loss.

# These items are included in “Other operating income/(expenses), net” on the face of the 

consolidated statement of profit or loss.
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7. INCOME TAX EXPENSE

Hong Kong profits tax has been provided at the rate of 16.5% (2017: 16.5%) on the estimated assessable 

profits arising in Hong Kong during the year. Taxes on profits assessable elsewhere have been calculated 

at the rates of tax prevailing in the jurisdictions in which the Group entities operate.

2018 2017

HK$’000 HK$’000

Current – Hong Kong:

Charge for the year 12,041 14,952

Overprovision in prior years (1,408) (1,995)

Current – Mainland China and other countries:

Charge for the year 28,034 24,104

Overprovision in prior years (1,438) –

Deferred (4,794) (841)  

Total tax charge for the year 32,435 36,220  

8. DIVIDENDS

Dividend paid during the year

2018 2017

HK$’000 HK$’000

Final dividend in respect of the financial year ended 31 March 2017

– HK$0.075 per ordinary share (2017: final dividend of HK$0.058 per 

ordinary share, in respect of the financial year ended 31 March 2016) 62,981 48,512  

Proposed final dividend

2018 2017

HK$’000 HK$’000

Final – HK$0.075 (2017: HK$0.075) per ordinary share 62,981 62,732  

The proposed final dividend for the year ended 31 March 2018 is subject to the approval of the Company’s 

shareholders at the forthcoming annual general meeting. These financial statements do not reflect the final 

dividend payable.

9. EARNINGS PER SHARE ATTRIBUTABLE TO OWNERS OF THE COMPANY

The calculation of basic earnings per share is based on the profit for the year attributable to owners of the 

Company of HK$126,404,000 (2017: HK$126,449,000) and the weighted average number of ordinary 

shares of 838,176,000 (2017: 835,438,000) in issue during the year.

The calculation of the diluted earnings per share amounts is based on the profit for the year attributable 

to owners of the Company of HK$126,404,000 (2017: HK$126,449,000). The weighted average number 

of ordinary shares used in the calculation of 846,917,000 (2017: 841,373,000) is the number of ordinary 

shares in issue during the year, as used in the basic earnings per share calculation, and the weighted 

average number of ordinary shares assumed to have been issued at no consideration on the deemed 

exercise of all dilutive potential ordinary shares into ordinary shares.
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9. EARNINGS PER SHARE ATTRIBUTABLE TO OWNERS OF THE COMPANY (Continued)

A reconciliation between the weighted average number of shares used in calculating the basic and diluted 

earnings per share is as follows:

2018 2017

Weighted average number of ordinary shares used in calculating the basic 

earnings per share 838,176,000 835,438,000

Weighted average number of ordinary shares assumed to have been issued 

at nil consideration on deemed exercise of all dilutive options in issue 

during the year 8,741,000 5,935,000  

Weighted average number of ordinary shares used in calculating the 

diluted earnings per share 846,917,000 841,373,000  

10. TRADE RECEIVABLES

2018 2017

HK$’000 HK$’000

Trade receivables 572,348 683,043

Impairment (89,070) (80,407)  

483,278 602,636  

The Group’s trading terms with its customers are mainly on credit. The credit period granted to customers 

generally ranges from one to three months. The Group maintains strict credit control over its customers 

and outstanding receivables to minimise credit risk. Overdue balances are reviewed regularly by senior 

management. At the end of the reporting period, 11.7% (2017: 12.8%) and 39.5% (2017: 51.2%) of 

the total trade receivables were due from the Group’s largest customer and the five largest customers 

respectively. The Group does not hold any collateral or other credit enhancements over its trade receivable 

balances. Trade receivables are non-interest-bearing.

An ageing analysis of the trade receivables as at the end of the reporting period, based on the payment due 

date and net of provisions, is as follows:

2018 2017

HK$’000 HK$’000

Current and due within 1 month 453,733 551,522

1 to 2 months 7,098 14,746

2 to 3 months 9,755 11,119

Over 3 months 12,692 25,249  

483,278 602,636  

Included in the Group’s provision for impairment of trade receivables is a provision for individually 

impaired trade receivables of HK$89,070,000 (2017: HK$80,407,000) with a carrying amount before 

provision of HK$89,351,000 (2017: HK$83,254,000). The individually impaired trade receivables mainly 

relate to balances that were in dispute, or in the status of insolvency and reorganisation proceedings 

for Fagor Electrodomesticos Sociedad Cooperativa, FagorBrandt SAS, and Fagor Mastercook S.A. 

(collectively the “Fagor Group”) as detailed below.
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10. TRADE RECEIVABLES (Continued)

On 13 November 2013, Fagor Electrodomesticos Sociedad Cooperativa, a company incorporated under 

the laws of Spain, submitted a petition to open formal insolvency proceedings (concurso) before the 

Commercial Court No. 1 of San Sebastian (Spain). The Court opened the insolvency proceedings on 19 

November 2013.

FagorBrandt SAS, a company incorporated under the laws of France, was subject to reorganisation 

proceedings (redressement judiciaire) before the Commercial Court of Nanterre (France) since 7 November 

2013. On 11 April 2014, the Commercial Court of Nanterre (France) converted the reorganisation 

proceedings into liquidation proceedings. On 15 April 2014, the Commercial Court of Nanterre (France) 

approved various bids for the assets of FagorBrandt SAS, including the bid of Cevital. During the year 

ended 31 March 2017, FagorBrandt SAS has completed the realisation of most of the assets to Cevital in 

order to raise funds for settlement to its creditors.

On 31 October 2013, Fagor Mastercook S.A., a company incorporated under the laws of Poland, submitted 

a petition to open formal insolvency proceedings (concurso) before the Commercial Court No. 1 of San 

Sebastian (Spain). The Court opened the insolvency proceedings on 19 November 2013. On 18 February 

2014, the Polish Court in Wroclaw opened the secondary proceedings of Fagor Mastercook S.A. These 

proceedings under the EC Regulation 1346/2000 are liquidation proceedings.

Since the Fagor Group has undertaken insolvency and reorganisation proceedings for several years without 

significant positive progress that would lead to debt recovery, full impairment provision of EUR8,123,000 

(2017: EUR7,912,000) (approximately HK$78,841,000 (2017: approximately HK$66,007,000)) was 

made against the Group’s trade receivables of EUR8,123,000 (2017: EUR8,123,000) (approximately 

HK$78,841,000 (2017: approximately HK$67,773,000)) due from the Fagor Group as at 31 March 2018.

11. TRADE AND BILLS PAYABLES

An ageing analysis of trade and bills payables as at the end of the reporting period, based on the payment 

due date, is as follows:

2018 2017

HK$’000 HK$’000

Current and due within 1 month 446,105 604,173

1 to 2 months 42,999 110,709

2 to 3 months 6,782 4,132

Over 3 months 3,773 10,566  

499,659 729,580  

The trade payables are non-interest-bearing and generally have payment terms ranging from one to three 

months.
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FINAL DIVIDEND

The Board has resolved to recommend to the shareholders of the Company ( the 
“Shareholders”) at the forthcoming annual general meeting of the Company to be held on 
Friday, 7 September 2018 (the “2018 AGM”) a final dividend of 7.5 HK cents per share for 
the Year (the “Proposed Final Dividend”) to be paid on Monday, 8 October 2018 to those 
Shareholders whose names appear on the register of members of the Company on Friday, 21 
September 2018.

CLOSURE OF REGISTER OF MEMBERS

(a) Entitlement to attend and vote at the 2018 AGM

The 2018 AGM is scheduled to be held on Friday, 7 September 2018. For determining 
the entitlement to attend and vote at the 2018 AGM, the register of members of the 
Company will be closed from Tuesday, 4 September 2018 to Friday, 7 September 2018, 
both days inclusive, during which period no transfer of shares of the Company will be 
registered. In order to be eligible to attend and vote at the 2018 AGM, unregistered 
holders of shares of the Company should ensure that all share transfer documents 
accompanied by the relevant share certificates must be lodged with the Company’s 
branch share registrar in Hong Kong, Computershare Hong Kong Investor Services 
Limited, at Shops 1712–1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, 
Wanchai, Hong Kong, for registration not later than 4:30 p.m. on Monday, 3 September 
2018.

(b) Entitlement to the Proposed Final Dividend

The Proposed Final Dividend is subject to the approval of the Shareholders at the 2018 
AGM. For determining the entitlement to the Proposed Final Dividend, the register of 
members of the Company will also be closed from Wednesday, 19 September 2018 
to Friday, 21 September 2018, both days inclusive, during which period no transfer 
of shares of the Company will be registered. In order to qualify for entitlement to the 
Proposed Final Dividend, unregistered holders of shares of the Company should ensure 
that all share transfer documents accompanied by the relevant share certificates must be 
lodged with the Company’s branch share registrar in Hong Kong, Computershare Hong 
Kong Investor Services Limited, at Shops 1712–1716, 17th Floor, Hopewell Centre, 183 
Queen’s Road East, Wanchai, Hong Kong, for registration not later than 4:30 p.m. on 
Tuesday, 18 September 2018.

ANNUAL GENERAL MEETING

It is proposed that the 2018 AGM will be held on Friday, 7 September 2018. Notice of the 
2018 AGM will be sent to the Shareholders in due course.
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MANAGEMENT DISCUSSION AND ANALYSIS

Financial Performance

During FY2018, Computime recorded revenue of HK$3,867.5 million, a year-on-year increase 
of 5.0%, driven by new key customers as well as growth of certain existing customers. More 
importantly, we have been growing the more profitable segments of the business, with a 
9.9% year-on-year growth for the combined Commercial and Industrial Controls (“CIC”) 
and Building and Home Controls (“BHC”) segments, while the lower margin Appliance 
Controls (“APC”) segment recorded a 1.8% reduction. The combined CIC and BHC segments 
accounted for 60.5% of the Company’s total revenue in FY2018, compared to 57.8% in 
FY2017.

Gross profit for the Year amounted to HK$562.7 million, an increase of 4.2% compared to 
FY2017, while gross profit margin fell slightly from 14.7% in FY2017 to 14.5% in FY2018. 
Higher sales volume and more favorable revenue mix in terms of operating segments, 
combined with operational efficiencies and cost controls, all had favorable impact on gross 
margin. However, these benefits were offset by the performance in the second half of FY2018, 
which saw a significant rise in the prices of certain raw material commodities.

In FY2017, a one-time fee income of HK$10.2 million was recorded from a vendor who 
executed an early termination of distribution right in our brand distribution division, while 
income of this nature was absent in FY2018. We made a strategic decision during the Year 
to gradually scale down the brand distribution division in order to focus our resources on our 
core capabilities in Internet-of-Things (“IoT”) related technologies to capture the vast market 
opportunities in the smart home area.

Total operating expenses (selling, distribution, administrative and other operating expenses) 
rose by 1.7% to HK$395.4 million. As a percentage of total revenue, they improved from 
10.6% to 10.2%. The increase in total operating expenses was mainly attributable to office 
expansion, marketing and sales initiatives, and research and development (“R&D”) related to 
the Company’s own line of branded products, SALUS, in Europe and North America. Other 
notable increase in expenses included higher transportation and freight charges due to higher 
business volume, as well as higher professional fees spent on consulting projects in the areas 
of risk management and corporate governance reporting, which offset the positive currency 
impact from RMB and GBP during the Year.

The Company continuously invests in R&D to advance its technologies and upgrade its smart 
home comfort solutions. We recently received the prestigious Hong Kong Information and 
Communications Technology Awards 2018, which recognized the Company for developing 
and commercializing a smart home solution with technological innovation and creativity. 
During the Year, gross R&D spending increased by 8.2% to HK$76.5 million, representing 
2.0% of total revenue.

Net profit of the Company was largely in line with FY2017 at HK$126.4 million. However, 
excluding the non-core brand distribution business, net profit increased by 10.3% in FY2018, 
continuing the growth momentum experienced in the past five fiscal years.
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Inventory balance increased slightly by 1.8% to HK$638.3 million, as the Company continued 
to utilize effective up front controls to minimize inventory investments. However, supply 
constraints for certain electronic components continue to be severe, and if this problem 
persists, our inventory level could be affected in the future.

The Company continued to focus on monitoring and controlling trade receivables, inventory 
and trade payables to maintain a healthy and sustainable liquidity position. During the 
Year, we continued to exercise effective credit controls to reduce overdue trade receivables, 
improving turnover days by 9 days. At the same time, the Company carefully balanced 
sufficient inventory on hand to meet customers’ needs while avoiding unnecessary inventory 
that ties up working capital. As at 31 March 2018, the Group effectively maintained an 
optimal level of inventory with turnover days improving by 2 days. However, under a tight 
material market, we accelerated our payments to ensure sufficient supply of raw materials 
in the future. We also strived to manage purchase of materials in line with customers’ 
requirements which led to lower trade payables toward the end of the Year. Coupled with the 
earlier payment settlement, trade payables turnover days decreased considerably.

The Company maintained a healthy cash and cash equivalents balance of HK$729.6 million, 
and a net cash position of HK$478.9 million as of the end of FY2018. This strong cash and net 
cash position will provide flexibility for the Company if there is a sudden cash need, especially 
in the current tight material market.

Business Review

The APC segment saw a revenue decrease of 1.8% to HK$1,527.2 million in FY2018, as the 
Company deliberately diverted resources away from low margin product lines within this 
segment. We successfully won orders from existing customers for higher value-added projects. 
The segment margin improved from 1.8% in FY2017 to 2.1% to FY2018 driven by labor cost 
savings through the adoption of automation and lean manufacturing which more than offset 
customer price reductions.

The CIC segment revenue grew by 28.4% to HK$817.6 million in FY2018 due to increased 
orders from a couple of key existing customers, alongside a number of new accounts in the 
entertainment and lifestyle sectors. Benefiting from higher sales volume and labor efficiency 
improvement, we managed to increase the segment margin from 6.3% in FY2017 to 7.1% in 
FY2018. The Company believes that the CIC segment will continue to be a key growth driver as 
our customers introduce more advanced products that require sophisticated technologies and 
complex engineering, which are Computime’s key competitive strengths.

The BHC segment reported revenue of HK$1,522.7 million in FY2018, a modest increase of 
2.0%. Following robust growth in the first half of FY2018, the BHC segment saw a decline 
in revenue in the second half due to considerable slowdown of orders from a couple of key 
customers as compared to the first half of the Year. Combined with expenses associated with 
expansion of the SALUS business and higher costs in certain raw materials in the second half, 
the full year segment margin dropped slightly from 13.7% in FY2017 to 12.0% in FY2018.
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The SALUS business, which is included within the BHC segment, generated revenue in 
line with that of the prior year in local currency terms. SALUS is the Company’s own line 
of proprietary thermostatic controls and home automation products sold in Europe and 
North America. The UK construction market continued to be mired by Brexit uncertainties, 
negatively affecting sales of SALUS products in the UK as wholesalers and distributors 
adopted more conservative purchasing strategies. However, in the rest of the European 
territories, especially the Nordic regions, SALUS posted an overall healthy sales growth. 
During the Year, a number of new products were launched and well received by the market, 
including the innovative Auto Balancing Actuator, a patent pending revolutionary product that 
resolves some of the toughest challenges faced by underfloor heating system installers and 
customers.

Industry Analysis

The Company believes that the Electronic Manufacturing Services (“EMS”) industry is 
fundamentally sound and has opportunities for growth. As wireless technologies mature, 
products are achieving higher levels of technical capability, and with this trend, there is 
increasing demand for value-added manufacturing capability. Our customers are no longer 
looking for pure manufacturers to build their products, but instead seek manufacturers that 
are able to contribute ideas and innovation to their products. According to New Venture 
Research’s current estimates, the EMS industry was worth US$457.5 billion in 2017, and 
is expected to grow to US$615.4 billion by 2021, at a CAGR of 7.5%. These statistics are a 
promising sign for the EMS industry as a whole, and the Company will focus on growing its 
technological competency to offer ODM and other higher-margin value-added services to its 
customers.

With the advent of more advanced wireless technologies, the smart home market has seen 
robust growth over the last few years. In a research by MarketsandMarkets, the global smart 
home market is expected to be valued at US$137.9 billion by 2023, growing at a CAGR of 
13.6% between 2017 and 2023. This is primarily driven by growth in IoT, rising need for energy 
saving and convenience, as well as rapid proliferation of smartphones and smart gadgets. 
With a focus on energy efficiency and home comfort, our SALUS brand is well-positioned to 
capture the attractive opportunities in the smart home market.

Outlook

We are cautiously optimistic for the year ending 31 March 2019 (“FY2019”) and target to 
record relatively stable revenue, but a number of factors could come into play that may affect 
our performance. While we expect the growth momentum for our higher margin businesses 
will continue given the strong demand for our products and services in these areas, certain 
macro issues could potentially dominate during FY2019 and affect our short term overall 
performance. Factors such as the ongoing global trade disputes, or the constrained supply of 
certain critical electronic components, could potentially lead to lower orders and fulfillments 
by the Company during FY2019. We will continue to execute plans and strategies to manage 
these factors to the best of our abilities to deliver the best possible results.
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The Company will also continue to invest in expanding SALUS’ market presence in both 
North America and Europe, as the business gains traction in these two markets. While Brexit 
has dampened the UK housing market, negatively impacting SALUS’ business in the country, 
the Company has a business strategy in place and new products in the pipeline to recover UK 
sales and accelerate growth in FY2019. SALUS will also look to pursue more opportunities 
to participate in large scale smart home projects to generate new sources of revenue. For 
example, SALUS recently entered into a strategic alliance in the UK to become the designated 
provider of smart heating control devices for a large global electronics conglomerate in their 
participation in utility tenders for smart home projects.

On the costs side, we will continue to drive initiatives to improve operational efficiency 
through lean manufacturing and automation. However, there does not appear to be short 
term relief for the tight supply of certain critical electronic components. As a result, rising 
material costs will put pressure on the gross profit margin, and the magnitude of the impact is 
uncertain.

The ongoing trade dispute between the US and China may further escalate geopolitical 
tensions, potentially resulting in negative economic impact worldwide. While in the short 
term, there is no easy way for any China-based manufacturers to switch their manufacturing 
base, Computime is working actively towards mitigating any effects that the potential tariffs 
may have if they are fully implemented in the long term. The Company is exploring other 
strategies to diversify risks, including partially relocating production lines. We are hopeful 
that this dispute can be resolved in due course, but the final outcome may have an impact on 
the Company’s performance in the future.

Looking forward into the longer term, we strongly believe our plans and strategies will deliver 
exceptional results for our customers and shareholders. Leveraging our solid manufacturing 
foundation and increasingly sophisticated technical capabilities, we have a strong portfolio 
of innovative IoT-related technologies with increasingly wider applications to serve our EMS 
customers. The Company’s EMS business will continue to serve as a foundation of support as 
we invest in more advanced technologies while expanding the SALUS brand, where we are 
increasingly being recognized as an industry leader in the smart home comfort space. We are 
confident that as we successfully execute our plans, both the EMS and SALUS businesses will 
drive extraordinary financial performance for Computime in the long run.

Liquidity, Financial Resources and Capital Structure

The Group continued to maintain a sound financial and liquidity position in the Year. As at 31 
March 2018, the Group maintained a balance of cash and cash equivalents of HK$729,615,000 
(2017: HK$771,920,000), which included cash and bank balance of HK$145,935,000 (2017: 
HK$99,661,000) denominated in RMB. The remaining balance was mainly denominated in 
United States dollars (“US dollars”) or Hong Kong dollars. Overall, the Group maintained a 
robust current ratio of 2.03 times.

As at 31 March 2018, total interest-bearing bank borrowings were HK$250,689,000 (2017: 
HK$264,877,000), comprising primarily bank import loans repayable within one year. The 
majority of these borrowings were denominated either in US dollars, Hong Kong dollars or 
Euro zone currencies and the interest rates applied were primarily subject to floating rate 
terms.
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As at 31 March 2018, total equity attributable to owners of the Company amounted to 
HK$1,351,037,000 (2017: HK$1,251,181,000). The Group had a net cash balance of 
HK$478,926,000 (2017: HK$507,043,000), representing total cash and cash equivalents less 
total interest-bearing bank borrowings.

Treasury Policies

The Group is exposed to foreign exchange risk through sales and purchase that are dominated 
in currencies other than the functional currency of the operations to which they relate. The 
currencies involved are primarily Euro, GBP and RMB. As at 31 March 2018, the Group had 
outstanding foreign currency forward contracts to sell Euro 18.6 million buy US dollars (2017: 
Euro 29.6 million buy US dollars), and sell GBP 4.5 million buy US dollars (2017: GBP 5.0 
million buy US dollars). These forward contracts were entered into for hedging purposes. The 
Group closely monitors its overall foreign exchange exposure from time to time and will adopt 
a proactive but prudent approach to minimise the relevant exposures.

Capital Expenditure and Commitments

During the Year, the Group incurred total capi tal expenditures of approximately 
HK$164,967,000 (2017: HK$126,108,000) for additions to property, plant and equipment as 
well as for deferred expenditures associated with the development of new products.

As at 31 March 2018, the Group had capital commitments contracted but not provided for the 
amount of HK$5,931,000 (2017: HK$3,206,000), mainly for the acquisition of property, plant 
and equipment.

Contingent Liabilities

As at 31 March 2018, the Group did not have any significant contingent liabilities (2017: Nil).

Charges on Assets

As at 31 March 2018, no bank deposits and other assets have been pledged to secure the 
Group’s banking facilities (2017: Nil).
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Employee Information

As at 31 March 2018, the Group had a total of approximately 5,500 full-time employees (2017: 
6,400 full-time employees). Total staff costs for the Year amounted to HK$657,666,000 
(2017: HK$482,455,000). Salaries and wages are generally reviewed on an annual basis in 
accordance with individual qualifications and performance, the Group’s results and market 
conditions. The Group provides year-end double pay, discretionary bonus, medical insurance, 
provident fund, educational subsidy and training to its employees. The Company currently 
has a share option scheme (which was adopted on 14 September 2016 due to the expiry of 
the old share option scheme on 15 September 2016) under which the Company can grant 
options to, inter alia, employees of the Group to subscribe for shares of the Company with 
a view to rewarding those who have contributed to the Group and encouraging employees 
to work towards enhancing the value of the Company and its shares for the benefit of the 
Company and its Shareholders as a whole. Up to the date of this announcement, 28,800,000 
share options remained outstanding under the 2006 Share Option Scheme and 2,000,000 share 
options remained outstanding under the 2016 Share Option Scheme.

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

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

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of corporate governance practices 
with a view to enhancing the management efficiency of the Company as well as preserving 
the interests of the Shareholders as a whole. In the opinion of the Board, the Company has 
complied with the code provisions set out in the Corporate Governance Code contained in 
Appendix 14 to the Rules Governing the Listing of Securities on The Stock Exchange of Hong 
Kong Limited (the “Listing Rules”) throughout the Year.

Further information on the Company’s corporate governance practices will be set out in the 
Corporate Governance Report contained in the Company’s annual report for the Year, which 
will be sent to the Shareholders in due course.

AUDIT COMMITTEE

The Audit Committee of the Company, which comprises the three independent non-executive 
directors of the Company, namely, Mr. LUK Koon Hoo (Chairman of the Audit Committee), 
Mr. Patrick Thomas SIEWERT and Mr. CHEUNG Ching Leung, David, and two non-
executive directors of the Company, namely, Mr. KAM Chi Chiu, Anthony and Mr. Arvind 
Amratlal PATEL, has reviewed the consolidated financial statements of the Group for the 
Year and discussed with the management and the auditor of the Company on the accounting 
principles and practices adopted by the Group and internal control and financial reporting 
matters.
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S C O P E  O F  W O R K  O F  E R N S T  &  Y O U N G  O N  T H E  P R E L I M I N A R Y 
ANNOUNCEMENT

The figures in respect of the Group’s consolidated statement of profit or loss, consolidated 
statement of comprehensive income, consolidated statement of financial position and the 
related notes thereto for the year ended 31 March 2018 as set out in this announcement have 
been agreed by the Company’s auditor, Ernst & Young, to the amounts set out in the Group’s 
consolidated financial statements for the Year. The work performed by Ernst & Young in this 
respect did not constitute an assurance engagement in accordance with Hong Kong Standards 
on Auditing, Hong Kong Standards on Review Engagements or Hong Kong Standards on 
Assurance Engagements issued by the HKICPA and consequently no assurance has been 
expressed by Ernst & Young on this announcement.

PUBLICATION OF FURTHER INFORMATION

The annual report of the Company for the Year, containing the information required by the 
Listing Rules, will be despatched to the Shareholders as well as published on the websites 
of The Stock Exchange of Hong Kong Limited (www.hkexnews.hk) and the Company 
(www.computime.com) in due course.

APPRECIATION

On behalf of the Board, I would like to express my gratitude to our management and staff for 
their dedication and contribution to the Group throughout the Year.

By Order of the Board
Computime Group Limited

AUYANG Ho
Chairman

Hong Kong, 27 June 2018

As at the date of this announcement, the Board comprises the following directors:

Executive directors
Mr. AUYANG Ho (Chairman)
Dr. OWYANG King (Chief Executive Officer)

Non-executive directors
Mr. KAM Chi Chiu, Anthony
Mr. Arvind Amratlal PATEL
Mr. WONG Chun Kong
Mr. AU Hing Lun, Dennis

Independent non-executive directors
Mr. LUK Koon Hoo
Mr. Patrick Thomas SIEWERT
Mr. CHEUNG Ching Leung, David

* For identification purposes only



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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 300
  /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 <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /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 [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


