N/ Maxwell....

A. SELECTED EXPLANATORY NOTES TO THE UNAUDITED INTERIM FINANCIAL
REPORT FOR THE PERIOD ENDED 31 MARCH 2015

AR 2015 5 3 H 31 H ARG # A% JAI 5540 5 10328 5 e i )

1. Basis of accounting and changes in accounting estimates i+ &2 E

a)

b)

Basis of accounting <> i1 J: it

The interim financial statements are unaudited and have been prepared in accordance with the
requirements of Malaysian Financial Reporting Standard (“MFRS”) 134 : Interim Financial
Reporting issued by the Malaysian Accounting Standards Board (“MASB”) and paragraph 9.22
of the Bursa Malaysia Securities Berhad (“Bursa Securities”) Listing Requirements, and
should be read in conjunction with the Group’s audited consolidated financial statements for
the financial year ended 31 December 2014 and the accompanying explanatory notes attached
to this interim financial report.

A SR IE R LT A%, I Y ] 3 I8 SR 76 WP AIE W 45 43 35 v ) (2 ThHE )
134: H AN 55 s H S o U 0 2 U o U B 5 2 R AT RN B SR U UE S48 5 BT (“UE SR 28 &)
Fr) 9.22 Bt BBk, RN S AER#E A 2014 4F 12 H 31 HA W INEEE W 554k
FEA B T2 1 B 5541 45 5 B A R i B

Malaysian Accounting Standards Board (“MASB”) approved accounting standards
LR THE B F 2 ( “MASB” ) #tEr) 2 ih ik

MFRSs, Amendments to MFRSs and IC Interpretations have been issued by the MASB and are
not yet effective as follows:

TG SR VG V.2 T v DU B8 o AT, R AR AR T MEAT O S84 eI F 1C ke
R

Effective for
financial periods
beginning on or

after
BRI EHEE T
F H SR 5
New MFRSs
BT 54 v )
MFRS 9 Financial Instruments 4 T F 1/1/2018
MFRS 14 Regulatory Deferral Accounts 1/1/2016
1 e ZE K
MFRS 15 Revenue from Contracts with 1/1/2017
Customers
5% P WA R
Amendments/Improvements
to MFRSs
AT (554 it
-
MFRS 2 Share-based Payment 1/7/2014
DL A7y At ) S A
MFRS 3 Business Combinations 1/7/2014
555 9F
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http://www.masb.org.my/images/MFRS2014/MFRS%2014%20-%20Standard.pdf
http://www.masb.org.my/images/MFRS2014/mfrs_15_2sept2014.pdf
http://www.masb.org.my/images/MFRS2014/mfrs_15_2sept2014.pdf
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MFRS 5

MFRS 7
MFRS 8
MFRS 10
MFRS 11
MFRS 13
MFRS 116
MFRS 119
MFRS 124

MFRS 127

MFRS 128
MFRS 134
MFRS 138
MFRS 140

MFRS 141

Non-current Assets Held for Sale
and Discontinued Operations
Pl e R R A B AR Bl %
F

Financial Instruments : Disclosures
it T A i

Operating Segments

28

Consolidated Financial Statements
&I SRR

Joint Arrangements

e

Fair Value Measurement
A E TR

Property, Plant and Equipment
Yk, )b Rk

Employee Benefits

G TAEA

Related Party Disclosures
IR T I =

Consolidated and Separate
Financial Statements

LRGSO SRR
Investments in Associates
FRAERRE A F]

Interim Financial Reporting

Hh I S5 4R

Intangible Assets

T B

Investment Property

BBk

Agriculture £V,

1/1/2016

1/1/2016

1/7/2014

1/1/2016

1/1/2016

1/7/2014

1/7/2014 & 1/1/2016

1/7/2014 & 1/1/2016

1/7/2014

1/1/2016

1/1/2016

1/1/2016

1/7/2014 & 1/1/2016

1/7/2014

1/1/2016

Due to complexity, the financial effects of the above MFRSs, Amendments to MFRSs and IC
Interpretations are still being assessed.

W ERET (S5 HE ) BT (W35S HE ) R IC R i R IR 8, I 55 B

PyE A

The management does not anticipate that the adoption of the above MFRSs will result in any

material impact to the financial statements in the initial adoption period.

B IF AN TR 3 R Y SV 5% i o DU E I 55 AR AR I R] o ORGP AR AR T LR

M.

2. Seasonality or cyclicality of operation Z=i #4: 5% J& #1151

We experienced lower level of production activities due to fewer working days resulting from the
Chinese New Year holidays in the first quarter of the year. Other than the above factors, the
business of the Group was not affected by any significant seasonal and cyclical factors during the

period under review.

R 55— LB TR, ISR D 7R A TR H . B LRI ZR AN, 2 & e, A5
VPRIl 551 52 I A B S PO 201 0 o S50 5
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http://www.masb.org.my/images/MFRS2011/MFRS_5.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_5.pdf
http://www.masb.org.my/images/stories/060312/MFRS_7_2012Feb22.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_10.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_11.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_127.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_127.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_128.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_134.pdf
http://www.masb.org.my/images/MFRS2011/MFRS_141.pdf
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3. Unusual items A3

There were no unusual items affecting the assets, liabilities, equity, net income or cash flows of
the Group for the current quarter and financial year-to-date.
TEAZE B R W BUFE R 24 A8 AN 355 S 02 e A4 A 1) 98 7, 7 £t B 38 A, 1IN B

Bl .

4. Changes in estimates {1284k

There were no material changes in estimates for the current quarter and financial year-to-date.

£ 4 T AN BUEA 2 4 I A TR k.

5. Changes in share capital and debts B4s F fii 5285
(i) Share capital and debts B4 B A& 5%

Except as disclosed below, there were no issuances, cancellations, resale and repayments of
debt and equity securities for the current financial period to date:

B T SCRIT I R A 24 T W IO JEE 45 3R 50 AT O e A5 A2 IR 57 55 S JBEAR:

(1) issuance of 199,430,300 warrants 2015/2020, which was listed on Bursa Malaysia on 30
March 2015.
2015 £ 3 7 30 H&47 199,430,300 tAMAUIE 2015/2020 b K552 53

(i) Share buybacks / Treasury shares of the Company 7=/ 5] [51 W B 453/ EEFE B

During the current quarter, the Company did not purchase any of its own ordinary shares
from the open market.
KRZERE, A IR A TT T I S

During the current quarter, the Company re-issued 1,000,000 treasury shares by resale in
the open market. The average resale price of the treasury shares was RM0.235 per share.
KRERE, NFEEEEEAIT I EPT AT 1,000,000 FEAFEH . A& 0 vk

J1& 5 0.235.
Summary of the resale of treasury shares is as follows:
JEAFE I A S T
Average cost Total
Number (including amount
of shares | Highest Lowest | transaction costs) paid
U EcH | price price AR %N XATHIER
et | wIEH | (BFERGEAE) | BUEE
RM RM RM RM
13/3/2015 1,000,000 | 0.2350 0.2350 0.2340 234,025
Current quarter AZ=f¥ | 1,000,000 0.2340 234,025

As at 31 March 2015, the Company held as treasury shares for a total of 1,139,400 of its
400,000,000 issued ordinary shares. Such treasury shares are held at a carrying amount of
RM387,500.

#ZE 201553 A31H, 72 7 400,000,000 C & 1738 B, 77 FEA7 1,139,400, X JFEAT
i BRI T A7 4 B 113.387,500.
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6.

10.

11.

Segment Information 43515 &

No separate analysis of segment information by business or geographical locations is presented as
the Group’s major business comprises the manufacture and sales of sports shoes. The Group’s
revenue, assets and capital expenditure are principally attributable to a single geographical region,
which is the People’s Republic of China (“PRC”).

ot 55 43wl 3 AL B IR (S S, DR AR BR [ 1) 32 B 55 B A ) i A R 1S Bl
AL, BRI AT SR 2R 5 B — A B X, BE e e N RSEAIE.

Changes in the composition of the Group £ £5# 1254k

There were no significant changes in the composition of the Group during the current quarter.

TEAZE AL A A B R 250 AR AL
Contingent liabilities or assets 48 # B % =

No material contingent liabilities and assets, which upon becoming enforceable may have a
material effect on the financial position of the Group since the last balance sheet date.

H BB ik H G E KRR S B 77, 7R BN SR B BAT 7T RE XS ASEE [ 0 55 IR e 7 A E
AN

Capital commitments B 4K %
The outstanding capital commitments at the end of the current quarter are as follows:

2 i 2 B 45 AR R B AR T R

Current quarter

(AZEE)
RM’000
Approved and contracted for Gttt & 1T 4) 5,246
Significant related party transaction & KXEBE3E 5
Current
Current quarter year-to-date
(KRZ=E) CHRTFEHI 2 4)
RM’000 RM’000
Sales to a related party (54845 R 7) 3,309 3,309

All sales contracts have been entered into in the normal course of business and have been
established on terms and conditions that are not materially different from those obtainable in
transactions with unrelated parties.

TR B S G R SEIFE IR 48 55 AT @ SL IR SRR SR AR AE AR DG T 28 G I JE
KTt

Subsequent events B J& & 4 I Z4F

There were no material events subsequent to the end of the financial period under review that
have not been reflected in this quarterly report as at the date of this report.

AR T H LA BOU R 0 5B R 2R IS R S R B P A o
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12. Dividends & &

No dividends were declared by the Group for the current quarter.

REP T AT L T EAEIE.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
UETHIFER i FF R BT
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B.

INFORMATION REQUIRED BY BURSA MALAYSIA SECURITIES BERHAD UNDER
LISTING REQUIRMENTS KG32 & E T ERKIE R

Review of the performance of the Group Z<£E Bl £ AR TF

The Group recorded revenue of RM19.9 million and loss after taxation (“LAT”) of RM3.0 million
respectively for the current quarter and the financial year-to-date.

AEEH AT T e BT 24 BUE 5 1131,990 /7 76 1 B 45 K 5 3300 /3 o iR G 47 2%

The revenue of RM19.9 million for the current quarter represents a decrease of 16.4% as
compared to the revenue of RM23.8 million recorded for the preceding year corresponding
quarter.

AT EE A 11,990 75 7T, 18/016.4%, AHELAE B —fEAHRIZRE, 12,3807 TG

The decrease in revenue for the current quarter was in line with the Group's decrease in number of
pair of sports shoes sold. This was within the Group’s expectation due to unstable global
economic climate that is likely to affect consumer spending. The overall decrease in revenue was
partly offset by the conversion of average exchange rate from RMB 1: RM0.5405 in FPE 2014 to
RMB 1: RM0.5803 in FPE 2015.

TR RN TR A AERE N BB R, XREAERNTIH N, +
P T ARG EIATRE, TR 5N B 285 107 9. BEARE LA Yk /b 1 9358 4y
SV SR M (O RS M KA, TV R 20144 W U 1A) 1N B T 5 T 113.0.5405 31 20154 I I
HAME LN R T 5 110.5803.

Other income HAhHIEA

Other income mainly comprises of interest income on bank balances. Interest income on bank
balances accounted for 68.0% and 63.0% of total other income for FPE 2014 and FPE 2015
respectively.

HAN FE BEAFRRATE R AR . 75 2014 51 2015 FIABUY ], 447 45 &R BN
A3 o F AN S AT 68.0% F1 63.0%.

Selling and distribution expenses 454 F& 2857 %

Selling and distribution expenses comprise mainly salaries, exhibition & promotion, design and
development, testing and other related expenses. Between FPE 2014 and FPE 2015, the overall
selling and distribution expenses increased by approximately RM0.4 million from RMO0.9 million
in FPE 2014 to RM1.3 million in FYE 2015. The increase was mainly due to expenses incurred in
retail group of companies (ie Maxwell Hong Kong & Maxwell Xiamen) amounted to RMO0.5
million in FPE2014 to RMO0.9 million in FPE2015.

B R HIT X EER R TS, BN, #hk, MK HARAH G . BRI A&
TrAHIT S INZ) B 4075 75, M201A4E IV U] H] £ 55 1190 /3 76 42 20154 W0 B 18] 1 5 11130
376, W F E S TSI SCAE SR B S T AR (RIZE Mgl & s M 22 Mgl 2 11D A
20144FJUF BUM A1) 5 1350 /5 70 42 20 154F I BUY A /¥ 5 1190 /5 Jt.
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Administrative Expenses {TEFF 3

Administrative expenses comprises mainly salaries and staff-related expenses of general
administrative staff, depreciation charges for buildings and office equipment, amortisation of land
use rights, telecommunication expenses, rental expenses and other general office overheads.
Between FPE 2014 and FPE 2015, the overall administrative expenses increased by
approximately RM0.4 million from RM2.8 million in FPE 2014 to RM3.2 million in FYE 2015.
The average exchange rate from RMB 1: RMO0.5405 in FPE 2014 to RMB 1: RM0.5803 in FPE
2015 also partly increase in administrative expenses.

ITBUOT S FE R — AT I A G 4, @S AR &SHTIH, T fd AU,
MRS 2, ARG TT S0 M Hofth — S FH 2% B . 20144F AI20154F A U], B4 (AT BT S 18
025 14075 75, M20144F 0 B 8] 11 5 1T 28075 76 25 201 54F U U 8] 111 2 1132075 76, ~F35
YE R 20145 A BUA 1A 1N B 1 565 10,5405 31 20154F U B 18] 1\ B 1 54, 5 115 0.5803 [] Fef
HEIMEB AT BT L.

Other expenses HABFFZ

Other expenses comprise mainly foreign exchange loss. Unrealised foreign exchange loss
accounted for 99.7% and 86.6% of other expenses for FYE 2014 and FYE 2015 respectively.

HA T 3 3 BRI A% . FE20144F R 20154 I B 18], AR SBIARIC 5045125 43 0] 1599.7 %
}86.6% .

Loss before taxation BigT 42

The Group recorded a loss before taxation of RM3.0 million for the current year as compared to
profit before taxation for preceding year of RMO0.7 million.

AR A FE R AT 0 2Kk 5 300 5 70, A0 FEAE b — 4R A S fR 4R FEBL AT 73 A1 5 70 /3 7¢.

The decrease was primarily due to decrease in gross profit. Furthermore, the decrease was also
partly due to additional expenses incurred in the current year as disclosed in administrative
expenses and selling and distribution expenses.

Pl £ B B BeAh, D BER 23 SR IR BT RN SCEE AR SR L R AR BEAEAT BUT
SCRVER B Ko BT SR i

Variation of results against immediate preceding quarter Xt _E—ZFE K234 R

Current quarter Preceding quarter
(KRZFT) (L—2%)
31/3/2015 31/12/2014
RM’000 RM’000
Revenue & L% 19,894 52,443
(Loss)/Profit before taxation Fi i (151 2K )/ & F (3,045) 1,090
(Loss)/Profit after taxation £ J& (1515<)/ 24 | (3,046) 15
(Loss)/Profit before taxation margin i 5 (4 (15.3%) 2.1%
I )Mz ) 2
(Loss)/Profit after taxation margin #i J5 (12 (15.3%) 0.0%
F) R 2

Save as disclosed under notes A2, the Group’s other quarter results are not affected by any
significant seasonal and cyclical factors.

BRI R AE A2, AR EF LML ST 2 52 B AT I (1215 PR AT RS J k.
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3. Prospects for FYE 2015 (B3 2015 £F)

We are cautiously that our business is expected to be stable in second half of 2015, despite a less
robust global economic outlook which may derail the respective countries consumers’ confidence,
sentiment, spending behaviour and pattern in 2015.

FATEEAN Ty, FATADL S FTHE 2015 48 PR RS, S A KRB 4 BRZ U Al
S, fE 2015 FFIX AT RERIA S B E X M A5 0, 1528, T IAT AR .

Our Group remains optimistic about the long-term growth potential of the sportswear market. To
maintain our competitive edge, we will continue to focus on our Group’s strategy of product
design and development, strengthening and expanding our sales and distribution network. Also,
the Group is in the process of transformation of business from purely OEM/ODM into integrated
business model to diversify the risks.

ALE TSR SR AR B ol 55 T K AR KB 7. N T R BT 58 4 0, A D gk s
VET A B 7= B v AR R Rl s A R FRATT A A - X 4% bk, AREFAEL
S5 HETR R R A AE ) OEM / ODM #4 BN ZE A A E R, LA BUXS.

4. Profit forecast and guarantee (ZF TR 5 £751E)

No profit forecast or guarantees were previously announced and disclosed by the Group in any
public document.

AN IAE CART AR AR 22 A7 R i (18 23 TF SO AR i A T B R

5. Loss before taxation (BT 5%)

Current
Current quarter year-to-date
(R CYUTTFHI 25)
RM’000 RM’000
After charging (i F 51 J5): -
Amortisation of land use rights (b8 B AL T4 ) 1,055 1,055
Depreciation (#71H) 838 838
Foreign exchange loss (7L .51 5%) 1,977 1,977
After crediting (551 F41J5): -
Interest income (FLEWN) (345) (345)
6. Income tax charge (FT&EFi % H)
Current
Current quarter year-to-date
(ARZERE) CHHTHEHI 2 S)
RM’000 RM’000
Malaysia income tax (53K 74 I Fr f551) 1 1
1 1

Pursuant to the PRC Enterprise Income Tax: Law passed by the Tenth National People’s
Congress on 16 March 2007, the new tax rates for domestic enterprises and foreign investment
enterprises are standardised at 25% and took effect on 1 January 2008.

MR N RILAE A8 T 2007 45 3 A 16 HEE+/EamE ARAR KmL, H
W AN FI AP R BT AL T B 2R AE 25%, FFT- 2008 4F 1 H 1 HAERL
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Save as disclosed under notes B1, the Group’s effective tax rates for the current quarter and
financial year-to-date were 0.0% and 0.0% respectively, which were different from the statutory

tax rate of 25%.

PRI EEAE BLAEBIE AT LW BUEEYI A (I SERRBLR Y 0.0%A1 0.0%, A FFEE R %R

] 25%.

As at 31 March 2015, no provisions were made for deferred tax as the Group does not have any
material temporary differences between the tax bases of assets and liabilities and their carrying
amounts, which give rise to a deferred tax asset or liability in the financial statements.
BE 20154 3 H 31 H, A Thgih R 10 i T A8 I I 3 K8 I 22 AE AT (T B AR 1 7
AU S K IE, FEUEW 55 7 A8 S A B3 7 B A7 f5i.

7. Status of corporate proposals and utilisation of proceeds £V &2 {SCIRZS FI % 4 i 48 FH

e Corporate Proposal &MV &Y

No corporate proposal has taken place up to the date of this Report.
WA CRAEAIEE Z AR H .

e Utilisation of proceeds B8k I (14

The gross proceeds from the Public Issue amounting to RM34.4 million are expected to be
fully utilized in the following manner:

MATTRAT AR TR U AT T 34.4 F 5 e Itvh-K AR 77 X078 40 A A

Estimated Proposed Actual Deviation | Remark
timeframe for  utilisation utilisation Amount £
utilisation BEWEH LR RZEE
upon Listing RM’000 RM’000 RM’000
£ BEimitfE
EEENgETES
() Expansion of our production 60 months 12,000 2,396 9,604 #1
capacity and upgrading of ™~H
existing production facilities
I RIAT A 58 ST RT3
A A
(i) Increase our product design 24 months 6,000 6,000
and development efforts and ™~H
expansion of product range
FRIBAT = dn Tt AR L
YRR 7 i Vi [
(i) Working capital purposes 12 months 9,675 9,675
g inaltbes ™~H
(iv)  Listing expenses Upon Listing 6,750 6,750
iz H SR}
Total proceeds &2 KT 34,425 24,821 9,604

#1. Jinjiang Zhenxing Shoes & Plastics Co. Ltd., (“Zhenxing Shoes”), a wholly-owned
subsidiary of the Company, had through tendering process, tendered an industrial vacant
land with 50 years of land use rights in Henan Province. The land is located at South Wei
6 Road, East He Qi Dadao in Qixian County, Hebi City, Henan Province, the People’s

Republic of China.

FALIRM I PR A R (PR AEE”), AN B 1A F], £ A S bR 1%
Pr—3 50 AL HbAT AL A Tk B . 12 A T o R e 4 R B T R AN

5 T 0, L RE 2R .
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8.

10.

11.

Group borrowings and debt securities £2 BIf& ik F % 55E 35
There were no borrowings and debts securities in the Group as at 31 March 2015.
KA 2015 4F 3 [ 31 H A R i S5 1E 27,
Off-balance sheet financial instruments risks ¥ 7= % &4 H4 Rl T B KUK
There were no financial instruments with material off balance sheet risk at the date of issue of this
quarterly report.
FEAZEFEAR S H B AT <5 il T BAG 3R B 7 745 AR K ek T XU
Changes in material litigation B XYFAKIZRAL
As at the date of this report, our Group is not engaged whether as plaintiff or defendant in any
legal action, proceedings, arbitration or prosecution for any criminal offence, which has a material
effect on the financial position of our Group, and our Directors are not aware of any pending or
threatened proceedings which may give rise to any proceedings which might materially and
adversely affect the financial position or business of our Group.
BEAME H LRI T NE TR AE IR 15 B & AEAR VAT 3, YRR, i BB AT A Jh) 5
FRAT AL VF, 10 AR B 00 950K 100 7 A B KSR I, 4K 2 ) 2 S AN R AT A AR ok BB R, 7T
RE 2> 51 SR AT R ol B R AN M 5 Wi A 5 [T 1 55 IRt b 5%
Earnings per share &% Z 7|
The basic earnings per share are computed based on the Group’s net (loss)/profit for the year
divided by the weighted average number of shares in issue:
5 R A 0 ) T SRR T o0 A A AT A] P 45 (402 2R ) IR Bk DA 2 RAT JBEAT - AL 243 JC
INDIVIDUAL QUARTER CUMULATIVE QUARTER
(FRZRLE) (RIHEE)
Preceding year Preceding year
Current corresponding  Currentyearto  corresponding
quarter quarter date quarter
(AZEE) (B HERFE)  (FREEES) (B FERY)
31/3/2015 31/3/2014 31/3/2015 31/3/2014
Net (loss)/profit for the year (3,045,883) 36,640 (3,045,883) 36,640
HH (A R)AE (RM)
Weighted average number
of shares in issue 397,663,340 399,054,799 397,663,340 399,054,799
I35 R AT e
Basic earnings per share (sen) (0.77) 0.01 (0.77) 0.01
FEAEE B At (filr)

As of 31 March 2015, the Group has 199,430,300 of warrant in issue, which entitles the holders
the rights for conversion into one (1) ordinary share for every one (1) warrant at an exercise price
of RMO0.40 each. This gives rise to potential ordinary shares which, upon conversion, could result
in dilution to earnings per share in future financial periods.

BRZE 20154 3 H 31 H, A%EHKAT 199,430,300 B HIAEGE, © MR FEA N H AR
Hlh— (O FERER— (D WRBGE, 77N ERR S T 0.40, X 5| T #7E 1@
M, JEEAL, AT RESTE AR I BOH A S 206 R IR
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12.

13.

In accordance with MFRS 133, options and warrants have a dilutive effect only when the average
market price of ordinary shares during the period exceeds the exercise price of the options and
warrants (i.e. they are ‘in the money’).

NI 55t v 133, HIBCMABAGE B MREAE ], R 248l i AE LR i~ 24 T
Wil 7 ISR AGIE AT B A% (RIE 2 SEE IR .

The volume-weighted average market price of the Company’s ordinary shares during current
quarter was lower than the warrant exercise price. As such, the issued warrants are not regarded as
dilutive and accordingly, no diluted earnings per share is being presented for the current quarter
under review.

O3 w) BB AE 24 R 2 B S B I S T A B AR T OB AGEAT (4 . BRI, RATHIA K

BOEASAL MR, B, ZarZ e si & A e 251,

Retained earnings B & 4
Our Group’s realised and unrealised profits/losses as at 31 March 2015 and at 31 December 2014

were as follow: -

AEEH I O AR B S A AR BRI 45 S 8 %2 2015 4F 3 A 31 HAI 2014 4F 12 A 31 HAIW F:-

Current quarter Preceding quarter
(KZELE) (E—=)
31/3/2015 31/12/2014
RM’000 RM’000
Total retained earnings of Maxwell and its subsidiaries
2837 I S LT 2w R B M SR
- Realised TV AFH 331,494 333,851
- Unrealised RZA5H (1,728) (800)
329,766 333,051
Add fin/Less 73 Consolidation adjustments & Jf 1 %% (621) (2,448)
Total retained earnings of Maxwell and its subsidiaries
as per consolidated accounts
28 307 0 S - w R B R S B FR 255 K 329,145 330,603

Audit report of the Group’s preceding annual financial statements

KR EERMFIRRKH IR E
Our Group’s audited consolidated financial statements for the financial year ended 31 December

2014 were not subject to any audit qualification.
KEEHIBE 2014 4F 12 H 31 HW 554 BE & H % 256 W S5 R R H A AT AT /i vk A

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
METTHI R e85 R BT 2
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