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CHAIRMAN'S STATEMENT
ERHE

On behalf of the Board of Directors (the “Board”),
| am pleased to present the interim report of Opes Asia
Development Limited (the “Company”) and its subsidiaries
(the “Group”) for the six months ended 30 June 2015. The
Company is an investment company pursuant to Chapter 21
of the Rules Governing the Listing of Securities of The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

INTERIM DIVIDEND

The Board does not recommend the payment of an interim
dividend for the six months ended 30 June 2015 (2014: Nil).

FINANCIAL REVIEW

INVESTMENT PORTFOLIO

During the period, the Group raised the investment portfolio
from HK$111.5 million to approximately HK$236.5 million.
The portfolio primarily comprised investment in listed equity
securities of approximately HK$192.7 million (31 December
2014: HK$97.4 million) and investment in listed debt
securities of approximately HK$43.8 million (31 December
2014: HK$14.1 million).

Listed equity securities, listed debt securities and unlisted
equity securities

For the six months ended 30 June 2015, financial assets
through profit or loss amounted to approximately HK$192.7
million (as at 31 December 2014: HK$97.4 million).

Investments which were not held for trading were classified
as available-for-sale financial assets. As at 30 June, 2015,
the available-for-sale financial assets primarily comprised
listed debt securities of approximately HK$39.8 million and
unlisted securities of approximately HK$4 million (as at 31
December 2014: HK$14.1 million). The investments in debt
securities could provide stable income and lower volatility as
compared to listed equity investments.

The unlisted investment represented a 10% equity interest in
a light emitting diodes (“LED”) lighting company.
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CHAIRMAN'S STATEMENT
EEHRE

Use of rights issue proceeds

As mentioned in the Rights Issue Documents (i.e.
prospectus dated 4 September 2014, announcements
dated 11 July 2014 and 31 July 2014 and circular dated 8
August 2014), the net proceeds from the Rights Issue would
be applied as to (i) approximately 60% to 70% thereof for
investments in listed equity and/or listed debt securities;
and (ii) approximately 10% to 20% for investments in un-
listed companies remain unchanged. However, given that
additional time is required to conduct and complete the
relevant due diligence review on potential investments in
unlisted companies, the Company had temporarily applied
the unutilized proceeds from the Rights Issue allocated for
investments in unlisted companies to investments in other
listed equity securities and listed debt securities during
the interim period while relevant due diligence review
on potential investments in unlisted companies remains
ongoing. Upon completion of the relevant due diligence
review on potential investments in unlisted companies
and should such potential investments materialize, the
Company will use the proceeds which it has realized from
its investments in listed equities and listed debt securities
made on a temporary basis to invest in unlisted companies
in accordance with the use of proceeds disclosed in the
Rights Issue Documents.

Share consolidation

The Group continued to engage in the investment business,
and considered to further increase our size by enhancing
the capital base. In this connection, a share consolidation
exercise was pursued and duly completed in March
2015. This could result in the share price of the Company
being more comparable with companies of similar size
and market capitalisation, which may also attract more
potential investors and expand the shareholder base of the
Company. The Company implemented a share consolidation
of every ten existing shares of HK$0.01 each in the issued
and unissued share capital into one consolidated share
of HK$0.1 each and the board lot size for trading in the
Stock Exchange of Hong Kong was changed from 30,000
existing shares to 6,000 consolidated shares. Details of
the share consolidation and the change in board lot size
were set out in the circular dated 25 February 2015 and the
announcements dated 13 March 2015 and 5 February 2015.
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CHAIRMAN'S STATEMENT
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REVIEW OF OPERATIONS

For the six months ended 30 June 2015, the Group’s
turnover increased to HK$37.3 million (2014: HK$12.2
million), representing a rise of approximately 205% as
compared with that of last year. In particular, the sales of
listed equity securities for the corresponding period were
lesser, because of the low volatility of Hong Kong stock
market therein. Moreover, the turnover of the current period
was comparable to the second half of the financial year
2014 of approximately HK$35.2 million.

The gross profit for the six months ended 30 June 2015 was
approximately HK$32.4 million (2014: HK$0.3 million), and
primarily comprised the net unrealised fair value change
on financial assets through profit or loss amounting to
approximately HK$23.3 million (2014: HK$9.8 million) and
the profit from the sales of listed equity securities. The
financial assets mainly comprised equity securities listed on
the main board and GEM board.

During the interim period, there was no impairment loss on
other receivables nor loss on disposal of assets classified as
held for sale (2014: HK$12.6 million).

The above impairment loss on other receivables was
related to the interest receivables from a convertible note
subscribed by a subsidiary of the Company. In the financial
year 2014, for the sake of prudence, an impairment loss of
about HK$19.05 million was made for the whole amounts
due from the convertible note issuer. Further details were
set out in page 8 of the annual report 2014. From January
2015 up to the date of this report, we had further received
the total sum of repayments of approximately HK$400,000.
We have continued our recovery action and have recently
received certain proposals. Our lawyers are now negotiating
with the other side.

Thanks to our efforts in rationalization of the operations, the
administrative expenses dropped to HK$12.8 million (2014:
HK$14.7 million), and the Group has taken the following cost
control measures since 2014:

1. Selling out certain of its subsidiaries in the PRC and
Taiwan;
2. Relocating the operations to a self-owned property in

Kowloon to reduce the rental expenses; and
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3. Entering into a new investment management service
contract with Success Talent Investments Limited
for a two-year period upon the expiry of the existing
investment management contract in June 2015. The
maximum annual aggregate management fee will be
about HK$630,000, which represents a discount of
approximately 58% to the annual management fees
paid for the year ended 31 December 2014 and this
can enhance cost and operational efficiency. Further
details were set out in the company announcement
dated 3 June 2015.

Consequently, the rental expenses and investment
management fees were reduced by approximately HK$2.53
million and approximately HK$0.75 million, respectively. The
professional fees also dropped by HK$1.36 million.

The group achieved a net profit of about HK$19.6 million for
the six months ended 30 June 2015, primarily attributable to
the profit from sales of listed equities and net unrealised fair
value change on financial assets at fair value through profit
or loss, amounting to about HK$23.3 million. The unrealized
gain mainly arose from the mark-to-market measurement
which would be subject to the market price fluctuations of
the listed shares in the investment portfolio.

PROSPECTS

In the first half of year 2015, the market in Mainland and
Hong Kong was full of volatility. According to the “Research
Paper No. 57: Half-yearly review of the global and local
securities market”, issued by the Securities Futures
Commission on 17 July 2015, the trading of Hong Kong stock
market was very active but the market was also volatile. The
Hang Seng Index increased 11.2 % in tandem with the rally
in the mainland market. In early 2015, the Mainland investors
were optimistic with the various supportive government
measures. The People’s Bank of China cut the reserve
requirement ratios three times totaling 200 basis points
and interest rates were lowered three times by a total of 75
basis points. Moreover, the “One Belt, One Road” initiatives
and the Mainland and Hong Kong Mutual recognition of
Funds initiative further boosted the investor sentiment and
confidence. In June, the Shanghai Composite Index hit the
5,100 level. However, the market corrected quickly and there
were serious concerns on the record-high margin financing
in the Mainland and the deleveraging activities.
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In Hong Kong, the Hang Seng Index rose to seven-year high
of over 28,000 points in April and the market has become
highly volatile because worries mounted on the cooling
measures in the Mainland market, uncertainties on the timing
of the US interest rate increase and the Greek debt problem.

In July, the Mainland market suffered from a major correction
and market downfall was dramatic and painful to investors.
As of 8 July 2015, about half of the stocks that traded in
Shanghai and Shenzhen voluntarily halted trading. The
investor sentiment turned fragile and there were growing
concerns on the high market valuation and the excessive
margin level. Investors have also become cautious given
the uncertain outlook for the PRC economy. Thanks to the
numerous supportive government policies on stock market,
the market has become less volatile. However, the market is
still affected by the uncertainty arising from the interest rate
movement. The Federal Reserve Board of the United States
regularly assessed the economic situation to determine the
timing and magnitude of the interest rate hike in the U.S. In
general, the rate hike is expected to start in late 2015.

In July 2015, the high degree of market volatility affected all
investors and we suffered from losses for the sales of certain
listed shares. The interim unrealised fair value gain recorded
for such listed shares also ceased to exist. In addition,
certain unrealized fair value losses arose from subsequent
measurement of financial assets at fair value through profit
or loss at the end of July 2015.

On 11 August 2015, China changed the way for the daily-
fixing-rate determination of the renminbi (RMB) against
the U.S. dollar to increase its currency flexibility. The
global stock markets were then adversely affected by
the devaluation of the currency of RMB and the continual
decline in oil prices. The market sentiment turned bearish
and the Hang Seng Index also once dropped to the low-level
of about 21,300 points.

In view of the market opportunities and uncertainties,
the Company has pursued a combination of equities and
fixed income securities strategies to ensure that we can
enjoy the upside of the market and can deal with the risks
proactively. In particular, equities and bonds are often
considered to be negatively correlated and a combination
of them can generally reduce the overall risk. We have
also taken a cautious approach towards the possible
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investments in unlisted companies because the liquidity
of this kind of unlisted investments is generally low, albeit
their internal rates of return can be high. We will further
enhance the corporate image and promote ourselves by
making investment in a company yacht and, should the hire
purchase finance be obtained, the net cash outflow thereof
could be significantly reduced. We will also continue to
strengthen the investment operations. These can increase
the funding-raising and deal-sourcing ability of the Company.

During the period, our investment portfolio was increased
to a level of about HK$236.5 million which can illustrate the
achievement of the Group since the change in management
board last year. As at 30 June 2015, the portfolio mainly
comprised investments in listed equity and debt securities.
We will increase the investment in unlisted companies upon
completion of the relevant due diligence review on such
potential investments and should such potential investments
materialize. This can further diversify the portfolio by major
asset classes.

The Company continues to adopt the buy-and-hold
investment strategy to enjoy the stable return from holding
investments over a long time horizon and band trading
strategy to realise profit when there are available market
opportunities. The new investment manager, Success
Talent Investments Limited, has provided the investment
management service since June 2015, including a regular
technical review of the investment portfolio.

Currently, the Company plans to make further investment in
the existing LED lighting unlisted company, which it already
owns 10% equity interest. The Company is also considering
an investment in an unlisted company, engaging in sales
agency of lottery tickets in the PRC. Further details of the
possible investment in the lottery agent were set out in
the announcement dated 3 July 2015. The Company will
diligently and carefully evaluate investment opportunities
in various major asset classes, such as investment in listed
equity securities, listed debt securities and unlisted equity
securities in start-up companies and make investments that
can provide good returns to the shareholders.
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In order to enhance working capital position and to prepare
for any potential investment opportunities to be identified,
in August 2015, the Company issued 52,662,000 ordinary
shares at a price of HK$0.51 each, by way of share
placement. The net proceeds were about HK$26.1 million.

Going forward, the Company will also identify and consider
potential investment opportunities in internet finance and the
investment sector. Premier Li Kegiang has recently promoted
the “internet plus” strategy and encouraged the public to
do business and shop online. However, the People’s Bank
of China has recently proposed the limiting of daily and
annual online third-party payment, which may affect the
entire business-to-consumer system in China. On the whole,
the internet finance sector (including online peer-to-peer
lending, crowdfunding, internet banking and insurance) can
be a major source of investment opportunities. Currently, the
Company has established a new subsidiary for the potential
investment opportunities to be identified in this sector. With
this focus on the new and promising industry sector, the
Company strives to enhance long term returns at a level of
risk suitable to the Company and its shareholders.

APPRECIATION

| would also like to take this opportunity to thank all of the
directors, management and staff members for their support
and contribution to the Group.

On behalf of the Board
Lam Man Chan
Chairman

Hong Kong, 24 August 2015
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MANAGEMENT DISCUSSION AND ANALYSIS

THBRIWERS

Financial resources and liquidity

As at 30 June 2015, the cash and bank balances amounted
to approximately HK$7 million (as at 31 December 2014:
HK$116.8 million). The net current assets for the six month
ended 30 June 2015 was approximately HK$195.9 million (31
December 2014: HK$220.5 million)

For the six months ended 30 June 2015, there was a
mortgage loan of which the Company’s office premise was
pledged and the outstanding loan principal amounted to
approximately HK$4.7 million (831 December 2014: Nil).
As at 30 June 2015, the capital commitment of the Group
amounted to approximately HK$1.58 million regarding the
acquisition of fixed assets (31 December 2014: HK$0.78
million).

Capital structure

In March 2015, the existing ordinary shares were
consolidated and every ten existing ordinary shares of
HK$0.01 each in the issued and unissued share capital of
the Company were combined into one consolidated ordinary
share of HK$0.10. The number of shares was 263,327,250
of HK$0.10 each in issue and the authorised share capital
of the Company were HK$200,000,000 divided into
2,000,000,000 shares of HK$0.10 each.

In August 2015, the Company issued 52,662,000 ordinary
shares at a price of HK$0.51 each, by way of share
placement. The net proceeds of about HK$26.1 million
will be used for general working capital of the Group and
potential investments to be identified.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at the date of this report, the Company’s total number
of issued shares was 315,989,250 (31 December 2014:
2,633,272,500 shares).

Property, plant and equipment (PPE) and deposit for PPE

As at 30 June 2015, the carrying value of the property, plant
and equipment was approximately HK$18.26 million (31
December 2014: HK$17.98 million). The deposit for PPE
represented the instalment payments for a company yacht
and hire purchase finance will be arranged upon its delivery.

Pledge of the company’s assets

As at 30 June 2015, the office premise was pledged for an
outstanding loan of approximately HK$4.7 million. The value
of this property was approximately HK$12.77 million (31
December 2014: HK$13.04 million).

Material acquisition and disposal
During the period, there were no significant acquisitions or
disposals of principal subsidiaries.

Exposure to foreign exchange

The majority of the Group’s investment are denominated
in Hong Kong dollars (for certain investment in Hong
Kong equity as well as cash with bank), and there were
investments in RMB bonds in the amount of about RMB19
million. The Board considers the exposure to foreign
exchange fluctuation of the Group was not significant.

Human resources

As at 30 June 2015, there were 28 employees who mainly
worked in Hong Kong (2014: 22). Staff costs (including
directors’ remuneration paid) for the period amounted
to approximately HK$7.67 million (2014: approximately
HK$6.45 million). The remuneration packages for the
employees and the directors were considered to be in line
with the prevailing market practices and were determined on
the basis of performance and experience of each individual.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 June 2015, the interest or short positions of the
Directors and chief executives of the Company in the shares,
underlying shares or debentures of the Company or any of
its associated corporation (within the meaning of Part XV of
the Securities and Futures Ordinance (“SFQO”")) as recorded
in the register required to be kept under Section 352 of
part XV of the SFO, or as otherwise notified to the Company
and the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in the
Listing Rules (“Model Code”), to be notified to the Company
and the Stock Exchange, were as follows:

EENRFTETHAERA R B HAEMHEES
Bzl HEROKREZZEERAR

RZE—HFEAA=ZFTH BEERAQRAEE
TRABRARAR S EAT M ZE (C& &
HRBAERD ([FHRBEGKRO) EXVE) 2k
- HMBROKESF  BEELERNBEES
RS IEHIEI521FEXVIEFE 2 &2 SR
BEMBAMBSETETAESHETELERS
WRETR([EEFA]D) BTAEARARE
BHMERSHARAR ([BRA]) 2@k
BT

Percentage
Number of of issued
Name of Director Note Nature of interest shares held share capital
EEBITRA
BEEpE Bt BEME FEROEE 2B
Long Short
position position
wRe KRB
Lam Man Chan (“Dr. Lam”) 1 Interests as settlor 75,775,000 - 28.78%
and protector of a
Discretionary trust
MO (T8 L) PRETZEIZAR
REAZ R
Note: B it -

1. The interests are held by Goodchamp Holdings Limited
(“Goodchamp”), which is directly owned by The Sinowin Unit
Trust (Sinowin (PTC) Inc. as its trustee), which is 100% owned
by the Richmond Trust (a discretionary trust in which HSBC
International Trustee Limited is the trustee). Dr. Lam, who is the
Chairman and Non-executive Director of the Company, is the
settlor and protector of Richmond Trust.

Save as disclosed above, as at 30 June 2015, none of the
Directors nor the chief executive of the Company and their
associates had or was deemed to have any interests or short
positions in the Shares, underlying Shares and debentures
of the Company and its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept under Section 352 of the SFO or which
were required, pursuant to the Model Code, to be notified to
the Company and the Stock Exchange.
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1. %% # % JhyHGoodchamp Holdings Limited
(I Goodchamp |) & » M#&Z A A Jy@EThe
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DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed, at no time during the six months ended
30 June 2015 were rights to acquire benefits by means of
the acquisition of shares in or debentures of the Company
granted to any Director of the Company or their respective
spouse or minor children, or were any such rights exercised
by them; or was the Company a party to any arrangement to
enable the Directors of the Company to acquire such rights
in any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 30 June 2015, so far as was known to the directors or
chief executive of the Company, the following persons (other
than the interests disclosed above in respect of certain
directors and chief executive of the Company) has, or is
deemed to have, interests or short positions in the Shares
or underlying Shares of the Company as recorded in the
register to be kept under Section 336 of the SFO are set out
below:

EERERDAES ZER

BRAREEEN REE-_T-AFA A=
AIEAREARERER AAFREMEFLR
FEEZEBIAKNFFAMBRRLTEL
MAEBARARBAROREFMER 2 BH
RARNBMER LEARERRREEARME
AEMEABERSZFEN L -

TERRRAEMALRROREBERSD 28

WoE—REAASHA RAAAEELT
BARABH A UTFAL(FBELEXHAR
AETFESREETHARMBEZME) KA
ARZROAEBRG S EARRE AR
BRGNRIEES R G EI2EHE 2B
2z T ol R A

Percentage
Capacity/ Number of of issued
Name of shareholders Note Nature of interest Shares held share capital
HEBTRA
BREREB Mzt 5/ RRtE FrERM &R ZBEDL
Long Short
position position
BE  #A
Goodchamp Holdings 1 Beneficial owner 75,775,000 - 28.78%
Limited EmEAA
Sinowin (PTC) Inc. 1 Interest of controlled 75,775,000 - 28.78%
corporation
XEHEE B
HSBC International 1 Trustee 75,775,000 - 28.78%
Trustee Limited EFEA

Note:

(1) The interests are held by Goodchamp, which is directly owned
by The Sinowin Unit Trust (Sinowin (PTC) Inc. as its trustee),
which is 100% owned by the Richmond Trust (a discretionary
trust in which HSBC International Trustee Limited is the
trustee). Dr. Lam, the Chairman and Non-executive Director of
the Company is the settlor and protector of Richmond Trust.

ki

(1) % ZS#%ThhGoodchamp# B - MZ A7 A
The Sinowin Unit Trust(Sinowin (PTC) Inc. A
HZFLA)EEHEA - MThe Sinowin Unit Trust
AlfARichmond Trust (R A — B2 EEm
HSBC International Trustee Limited&{Z3EA)
100% B - ARAEFRIBDITESETMHIBELR
Richmond TrustZ 8157 A &R A °
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Save as disclosed above, as at 30 June 2015, the directors
and chief executive of the Company are not aware of any
other persons who had an interest or short position in the
shares or underlying shares of the Company as recorded
in the register required to be kept under Section 336 of the
SFO.

SHARE OPTIONS SCHEME

The existing share option scheme was adopted by the
Company pursuant to a resolution passed on 31 July 2012
(the “Scheme”). The Scheme is valid and effective for a
period of ten years from the date of adoption.

Under the Scheme, the Company may grant options to,
inter alias, directors and employees of the Company or its
subsidiaries and other participants to subscribe for shares in
the Company. The details of the terms of the Scheme were
disclosed in the Company’s 2014 annual report issued on 23
March 2015.

During the six months ended 30 June 2015, no option had
been granted, exercised, cancelled and lapsed and there is
no outstanding share option outstanding as at 30 June 2015.

CORPORATE GOVERNANCE

The Company is committed to maintaining and implementing
a high standard of corporate governance and recognizes
that good governance can help the business to deliver
its strategies, generate shareholder value and meet its
obligations towards shareholder and other stakeholders.

The Company has established a governance structure,
and embeds governance and principles in the business to
ensure accountability, fairness, integrity and transparency.
The Board adheres to corporate governance practices by
adopting and complying with the established rules, codes,
guidelines under the Corporate Governance Code (the “CG
Code”) set out in Appendix 14 to the Listing Rules.

The Company has followed the CG Code issued by the
Stock Exchange and formulated its own policies and
procedures on corporate governance. During the six months
ended 30 June 2015, the Company has complied with all of
the provisions under the CG Code except for the following:
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Code A.4.1

All the Non-executive directors were not appointed for a
specific term, however, their appointment are subject to
retirement by rotation at the annual general meeting as
specified in the bye-laws of the Company.

Code A.71

The code provision A.7.1 requires an agenda and
accompanying board papers should be sent, in full, to
all directors for regular board meetings and as far as
practicable in all other cases. These papers should be sent
in a timely manner and at least 3 days before the intended
date of a board or board committee meeting (or other
agreed period). Due to the practical reasons, an agenda
and accompanying board paper have not been sent, in full,
3 days in advance to certain meetings of the Board or Board
Committees. The Board will use its best endeavours to send
the agenda and accompanying board paper, in full to the
Board or Board Committees at least 3 days in advance to
the extent practicable.

AUDIT COMMITTEE

During the period under review, the Audit Committee
currently comprises three Independent Non-executive
Directors, namely Mr. Tam Yuk Sang, Sammy, Dr. Ng Chi
Yeung, Simon and Ms. Florence Ng. Mr. Tam Yuk Sang,
Sammy is the Chairman of the Audit Committee.

The Audit Committee has reviewed with the management
on the accounting principles and practices adopted by
the Company and discussed internal controls and financial
reporting matters including a review and approval of the
Group’s unaudited condensed consolidated interim financial
statements for the six months ended 30 June 2015.

REMUNERATION COMMITTEE

The Board established a Remuneration Committee
(“Committee”) in 2005 primarily to review and make
recommendations to the Board on matters relating to the
remuneration of the Directors and the senior management
of the Company. The Committee currently consists of three
Independent Non-executive Directors, namely Dr. Ng Chi
Yeung, Simon, Mr. Tam Yuk Sang, Sammy and Ms. Florence
Ng. Mr. Tam Yuk Sang, Sammy is the Chairman of the
Remuneration Committee.
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The Remuneration Committee has adopted terms of
reference which are in line with the CG Code to review the
remuneration policy and remuneration packages of the
Executive Directors.

NOMINATION COMMITTEE

The Nomination Committee (“Committee”) was established
in 2012. Currently, the Committee consists of one Executive
Director, namely, Mr. Lee Kwok Leung and three Independent
Non-executive Directors, namely, Dr. Ng Chi Yeung, Simon,
Mr. Tam Yuk Sang, Sammy and Ms. Florence Ng. Dr. Ng Chi
Yeung, Simon is the Chairman of the Nomination Committee.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix 10 to the Listing Rules as its own code of conduct
regarding directors’ securities transactions (the “Model
Code”). Having made specific enquiry of all directors of the
Company, the directors of the Company have confirmed that
they have fully complied with the required standard as set
out in the Model Code throughout the six months ended 30
June 2015.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SECURITIES

During the six months ended 30 June 2015, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HlRGESIRaR

For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

RESULTS

The Board of Directors (the “Board”) of Opes Asia
Development Limited (“the Company”) announced the
unaudited interim result of the Company and its subsidiaries
(the “Group”) for the six months ended 30 June 2015, with
comparative figures for the corresponding period in 2014.
These condensed consolidated interim financial statements
have not been audited, but have been reviewed by the Audit
Committee of the Company.

ZEROMNERERAR ((A2ADESEE (&
Z)AMARRAREANMBAR ((AKE]) &
E-Z-AFAAZTHERBEAZREER
FHEER T -NFRABILREAT - BF
BRSGETHMBREALEER HCALXR
ABEZEZEQEN -

Six months ended 30 June
BEAAB=1THILEARMEA

2015 2014
ZE-RF —ZE-mEF
Notes HK$’ 000 HK$ 000
H et FAET FAT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Turnover BERE 4 37,337 12,225
Cost of equity securities disposed of & i i 7K 75 55k A (29,269) (12,335)
Net unrealised fair value change on AL B ABZ 2 & &
financial assets at fair value BEREBANR
through profit or loss BE)FE 23,287 9,758
Interest income on convertible bond AT & & 5 2 F B A - 3,264
Impairment loss on other receivables Hfth f& U I8 2 B EE 18 - (5,372)
Loss on disposal of assets classified HE&EDEAZEELHEEE
as held for sale Z B8 - (7,200)
Dividend income g B WA 644 1
Listed debt securities interest income & 7% 75 5 A B Uk A 387 -
Gross profit E 32,386 341
Other income H Ao g A 4 715 2,806
Administrative expenses TERAX (12,778) (14,745)
Other operating expenses Hib &Rz (672) (2,961)
Written off of property, plant WIEME - BE RHE
and equipment - (1,067)
Finance costs B & B AR 5 (50) -
Profit/(loss) before income tax BRETISRL AR (B518) 6 19,601 (15,626)
Income tax expenses TS 7 - (3)
Profit/(loss) for the period AR, (&8) 19,601 (15,629)
Profit/(loss) for the period attributable ZXA E#HE AERER
to the owners of the Company wAL (BE) 19,601 (15,629)
Earnings/(loss) per share attributable 782 GG A (L5 1%
to the owners of the Company BR(BE) (GB) (Restated)
(HK cents) (Fe&E5)
- Basic and diluted —EAREE 8 7.44 (18.92)

The accompanying notes form an integral part of these
condensed consolidated interim financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

ElGESRaEREMEEERER

For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

Six months ended 30 June
BEAA=THILAEA

2015 2014
—ZT-AfF —F-mE
HK$’ 000 HK$' 000
TET FHT
(Unaudited) (Unaudited)
(REER) (REHEZ)
Profit/(loss) for the period HREF (E18) 19,601 (15,629)
Other comprehensive income/(loss): H 2 E W/ (BE) :
Items that may be reclassified HENEH»EEER2EE !
subsequently to profit or loss:
Change in fair value of available- At ESHEEN AR EESD
for-sale financial assets (86) (1,137)
Reclassification of available-for-sale HESEARELEEEM
fair value reserve upon disposal A EHE AR ERE
of assets classified as ENSE
held for sale - 7,200
Reclassification of available-for-sale ERAFEBEMEAIHEEE
fair value reserve upon AnERFEEHTSHE
impairment loss recognised 314 =
Exchange differences arising from MEBINEBEEZERZE
translation of foreign operations - 67
Other comprehensive income for HANEM2ERE (ENRAEH)
the period, net of income tax 228 6,130
Total comprehensive income/(loss) HAazmEks  (F8) 4%
for the period 19,829 (9,499)
Total comprehensive income/(loss)  AAFREEAEGBAZE
for the period attributable to Wz, (&8) 858
the owners of the Company 19,829 (9,499)

The accompanying notes form an integral part of these FEMIMiE Al SHALGAS P HETEHRROERE

condensed consolidated interim financial statements. 25 o
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ElES MBI AR

As at 30 June 2015 R—ZE—HEA=1+H

As at As at
30 June 31 December
2015 2014
RZE—HF RZZ—HF
~B=+H +=ZB=+—8€
Notes HK$’ 000 HK$' 000
i FTHET FE T
(Unaudited) (Audited)
(REER) (& #EZ)
ASSETS BiE
Non-current assets FRBEE
Property, plant and equipment M - BB M 9 18,255 17,983
Intangible asset B EE 120 120
Available-for-sale financial assets At EEmEE 10 43,815 14,112
Deposits for acquisition of property, Hﬁ(ﬁﬂ%% B &
plant and equipment BB IES 11 14,444 -
76,634 32,215
Current assets RBEE
Financial assets at fair value BRAREFABREZ
through profit or loss CRLE E 12 192,706 97,386
Other receivables, prepayments Hqth fE Y FIA
and deposits ?EH%UE&.:TE\ 1,557 2,001
Cash and bank balances B MR E 7,017 116,830
) \ 201,280 216,217
Assets classified as held for sale PEABELEZEE 5,900 5,900
207,180 222117
Total assets EEHAE 283,814 254,332
EQUITY g
Equity attributable to the owners RATEE AL IR RE
of the Company
Share capital [hEiN 13 26,333 26,333
Reserves i 246,247 226,418
Total equity IRFE2 R 272,580 252,751
LIABILITIES =L
Current liabilities RBaE
Accrued expenses and deposit Bt ERKBE KRS
received 6,496 1,581
Secured bank borrowing BEFRITEE 14 4,738 -
Total liabilities BEAR 11,234 1,581
Total equity and liabilities REREEHAE 283,814 254,332
Net current assets RBEEFE 195,946 220,536
Total assets less current liabilities EEABRRBER 272,580 252,751

The accompanying notes form an integral part of these
condensed consolidated interim financial statements.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GRS HREEER

For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

Attributable to the owners of the Company

FARERARS
Available-
Share-based for-sale
Share Share  Contributed payments fairvalue ~ Translation  Accumulated
capital premium surplus reserve Teserve reserve losses Total

Rtfis  AHeE )

Bx  BfeE  SARR i MrEREE  EiRE  RiER it

HKSO00  HKSO0D  HKS000  HKSO000  HKSO00  HKSOOD  HKS000  HK$O00
TEL TRL TET TEL TR TET TR TEL

At 31 December 2013 (Audited) R-E-=£1+-f 3,592 21,415 124,404 4,062 (7,664) (56) (75,769) 75,984
and 1 January 2014 ST-A(EER)
RZE-BF
-A-H
Loss for the period SREE - - - - - = (15,629) (15,629)
Other comprehensive EzmkE/
incomel(loss): (EE):
Items that may be reclassified HEusHsER
subsequenly to profitor loss: BREE
Change in falr value of EESRER
avalable-forsale financiel assets 127 E5) = = = = (1,137) - - (1,137)
Reclassifcation of avallable-for- RinEHEAKHE
sale fair value reserve upon HEBEMA &
dlisposal of assets classfied WERL BRE
as held for sale =G - = = = 7,200 - - 7,200
Exchange diferences arising fom &80\ £ &4
{ranslation of foreign operations LEREE - - - - - 67 - 67
Total comprehensive income/ HN2ARE/
(loss) for the period kS - - - - 6,063 67 (15,629) (9.4%9)
Release of reserves on Rt ENBRTR
dlsposal of subsidiaries Bl = = = = = % - %
Praceeds from placing of REMRAZ
new shaes i 1582 45,690 - - - = = 4121
Issuing expenses of RERRN 281
placing new shares A% - (1,291) - - - - - (1,291)
Share options granted BRERLZ
during the period BhRiE - - - 24 = = = 224
Share options exercised BAEFELZ
during the period BifE 9 3203 - (977) - - - 2319
Share options lapsed BMBRMZ
during the period el - - - (1,897) - - 1897 -
At 30 June 2014 (Unaudited) E@\:%:Eg
N2
(xB27) 5,267 75,017 124,404 3429 (1,601) 67 (89,501) 117,082
At 31 December 2014 (Audited) RZE-ME+ZA
and 1 January 2015 =t-AEER)
RZ-1%
-A-A 26,333 258,382 124,404 - (183) - (156,215) 252,751
Profitfor the period AmEd - - - - - - 19,601 19,601
Other comprefensive Ef2AkE/
income(loss): (%)
ltems that may be reclassified HEIENAER
subsequently to profit or loss: BR/ER:
Change in fair value of THHESHEEN
avalable-forsale financiel assets ~ RAEZE - - - - (86) - - (86)
Reclassffication of REEDAARE
avalable-for-sale RAEHE
falr value reserve upon Dpfaf
impairment loss recognised Nk - - - - 314 - - 34
Total comprehensive income ANEENESE
for the period - - - - 228 - 19,601 19,829
At 30 June 2015 (Unaudited) EA:E;EE
N1Z
(RE2R) 26,333 256,362 124,404 - 75 - (136,614) 272,580
The accompanying notes form an integral part of these  BEM I sF Atk S ERE LG A Fb ER BT 7S 23R 5k my RR e
condensed consolidated interim financial statements. 5 o
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
EBlFESRERER

For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

Six months ended 30 June
BEAA=1THILAEA

2015 2014
—E—RF —ZE—E
HK$ 000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REER) (REERZ)
Net cash used in operating activities KEEKBH2E S FEE (89,127) (23,656)
Net cash used in investing activities REXXKBA RS FE (12,924) (2,541)
Net cash generated from financing MEXBEE RS FHE
activities 4,738 48,299
Net (decrease)/increase in cash and BE&RBRESZEY (RL)
cash equivalents BINFEE (97,313) 22,102
Cash and cash equivalents at ANz R RREEEY
the beginning of the period 104,330 10,1083
Effect of foreign exchange rate FHEINE 2 R & &84
changes on balance of cash ZEXREE) B
held in foreign currencies - 56
Cash and cash equivalents at HEZEERRAEEEY
the end of the period 7,017 32,261
Analysis of balances of cash ReRASEBEYZERIN
and cash equivalents
Cash and bank balances BE MIBITES 7,017 32,261

The accompanying notes form an integral part of these KM T AL SHBALSAPBHETERROER
condensed consolidated interim financial statements. i o
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
B iw & o R B 35 30 R B o

For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial statements of the Group (the “Interim Financial
Statements”) for the six months ended 30 June 2015
have been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) and the disclosure
requirements of Appendix 16 to the Rules Governing
the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The Interim
Financial Statements have been prepared under the
historical cost convention, except for certain financial
instruments, which are carried at fair values. The
Interim Financial Statements are presented in Hong
Kong dollars (“HK$") and all values are rounded to
the nearest thousand unless otherwise indicated. The
Interim Financial Statements have been reviewed by
the Audit Committee, and should be read in conjunction
with the annual financial statements of the Group for the
year ended 31 December 2014.

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date, regardless of whether that price is
directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a
liability, the Group takes into account the characteristics
of the asset or liability if market participants would take
those characteristics into account when pricing the
asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in the Interim
Financial Statements is determined on such a basis,
except for share-based payment transactions that are
within the scope of HKFRS 2.

In addition, for financial reporting purposes, fair
value measurements are categorised into Level 1,
2 or 3 based on the degree to which the inputs to
the fair value measurements are observable and the
significance of the inputs to the fair value measurement
in its entirety, which are described as follows:
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For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

1.

BASIS OF PREPARATION (Continued)

e level 1 inputs are quoted prices (unadjusted) in
active markets for identical assets or liabilities that
the entity can access at the measurement date;

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

e |level 3 inputs are unobservable inputs for the
asset or liability.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in preparing the
Interim Financial Statements are consistent with those
adopted in the preparation of the Group’s annual
financial statements for the year ended 31 December
2014 except for the adoption of the new and revised
Hong Kong Financial Reporting Standards (“HKFRSs”)
(which include all Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards
(*HKASs”) and Interpretations) issued by the HKICPA
as discussed below.

In the current interim period, the Group has applied, for
the first time, the following new or revised standards,
amendments and interpretations (“new and revised
HKFRSs”) issued by the HKICPA, which are effective for
the Group’s financial year beginning 1 January 2015.
HKFRSs (Amendments)  Annual Improvement to
HKFRSs 2010-2012 Cycle
HKFRSs (Amendments)  Annual Improvement to
HKFRSs 2011-2013 Cycle
HKAS 19 (Amendments) Defined Benefit Plans:
Employee Contribution

The application of the above new and revised
HKFRSs had no material effect on the results and
financial positions of the Group for the current or prior
accounting periods that have been prepared and
presented. Accordingly, no prior period adjustment has
been required.

I
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For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

2. SIGNIFICANT ACCOUNTING POLICIES (Continued) 2.

The Group has not early applied the following new and
revised HKFRSs that have been issued but are not yet

BERGTHER(E)
AEEYEREERB TIEBRMERRE
B2 RGBT R AR B REER -

effective.

HKFRSs (Amendments)

HKAS 1
HKFRS 9
HKFRS 11 (Amendments)

HKFRS 14
HKFRS 15

HKFRS 10 and HKAS 28
(Amendments)

HKFRS 10, HKFRS 12 and
HKAS 28 (Amendments)

Annual Improvement to HKFRSs
2012-2014 Cycle'

Disclosure initative'

Financial Instruments*

Accounting for Acquisition of Interests
in Joint Operations'

Regulatory Deferral Accounts?

Revenue from Contracts
with Customers®

Sale or contribution of assets between
an investor or its associate
or joint venture'

Investment entities: Applying the
consolidation exception'

BRMBHEER (B5])

FRGHEAFR
BRIHRE L LR
BRUBRELUE 1R

(B3]
BRNHRELAZ 145
BRMHREEF15R

FRIHREEUF10R
REAGRHERF206%:
(B3]

BRBHRELAE108
FRMHRE LT 128

“E-—FZ-%-NF
Az AR BREES
FE M

THRE

SRTE

BELAEERR 2

EERTRA?
EP A M

RAZEABERAL
RELRZANEELE
FIE

RAERE: ERGA AR
ZPMER

HKAS 16 and HKAS 38
(Amendments)

Clarification of Acquisition Methods
of Depreciation and Amortisation’

HKAS 16 and HKAS 41
(Amendments)

Agriculture: Bearer Plants'

HKAS 27 (Amendments) Equity method in separate

financial statements’

! Effective for annual periods beginning on or after 1
January 2016.

2 Effective for first annual HKFRS financial statements
beginning on or after 1 January 2016.

8 Effective for annual periods beginning on or after 1
January 2017.

4 Effective for annual periods beginning on or after 1
January 2018.

The Group is in the process of assessing the potential
impact of the above new and revised HKFRSs upon
initial application but is not yet in a position to state
whether the above new and revised HKFRSs will have a
significant impact on the Group’s results of operations
and financial position. The Group intends to adopt the
new/revised standards and amendments to existing
standards when they become effective.
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For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

SEGMENT INFORMATION

The Group is principally engaged in investment
in equity and debt securities of listed or unlisted
companies, and the management accordingly
categorizes the investment operations into two
reportable business segments, which are listed and
unlisted investments. In prior period, a geographic
perspective was also used, mainly basing on the
locations of the investee companies in which the
majority of their revenues were generated. The Group’s
turnover and segment result by geographical areas are
not presented for the six months ended 30 June 2015
as significant transactions are mainly based in Hong
Kong. No revenue from transactions amounts to 10% or
more of the Group’s turnover.

Segment turnover reported represents turnover from
external customers. There were no inter-segment sales
for both periods.

Comparative figures in prior period have been
re-presented to conform to the current period’s
presentation.

2 ERE R
AEBETEZEBKAREREMHIELTA
R RABAEREBES MERE AL
BREEBIKMESHRESL DI B L
MRIEETIRE - NUAGE BRI A i
BAERETE D TEUAEZKRERT
EERBoRS 2B AER -HREK
RETERBFBENT  AEETEKRBE
2IBE_T-—REA~A=TRHINEA
CEEBROBELE - VERIH W
EAREEEFX510%3 A L -

rERz D BEXERRRAIRERZ
EEE - MEPEBANIDRZEDHMREEE

DESE UL RBFERENZS  UF
BARBRZINEG A

Listed Unlisted
investments investments Total
FHEE FEmERE Mt
HK$’000 HK$’'000 HK$’000
FTET FTExT T
For the six months ended HE-_Z—AF
30 June 2015 NA=TH
(Unaudited) LE7SME A (R EZ)
TURNOVER = 37,337 - 37,337
Segment results DEEE 32,386 400 32,786
Bank interest income SRITH B UL A 315
Depreciation e (1,108)
Unallocated expenses RAOBFAZ (12,342)
Finance costs B E AR (50)
Profit for the period B A 19,601
ERTNBERERALAT

FREiER & 2015



For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

3. SEGMENT INFORMATION (Continued) 3. EER(E)
Listed Unlisted
investments investments Total
EmEE EEMEE BEt
HK$ 000 HK$ 000 HK$'000
FHBIT T FHBIT
For the six months ended HEZZT—MOF
30 June 2014 NA=1H
(Unaudited) IEREA (CREEZ)
TURNOVER =E 2 12,225 - 12,225
Segment results DEbFEE 9,650 (9,851) (201)
Bank interest income |WATHLEUA 2
Unallocated sundry income &% BB KA 2,804
Depreciation e (819)
Unallocated expenses RO (16,345)
Written off of property, plant #5471 % - E &
and equipment B (1,067)
Income tax expenses P15 5 < (3)
Loss for the period HNEE (15,629)
Note: Hat -
For the period ended 30 June 2014, the segment results for BHE-_T—NFEFAA=THILHHE FLmEE
unlisted investments represented the losses of approximately IOEERRRPEARLME ([HE]) &AM
HK$7,200,000 and HK$2,651,000, attributable to the segment 2P E B S B4 A7,200,000% Tt & 2,651,000
of People’s Republic of China (the “PRC”) and Macau BT °

respectively.
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For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

TURNOVER AND OTHER INCOME

The Group is principally engaged in investment in
equity and debt securities of listed and unlisted
companies. Turnover and other income recognised
during the periods are as follows:

ERBERAMBA
AEBEERFEMRFLTARZEAR
REHBESRE HABRRIEXRHELE
AT

Six months ended 30 June
BEZAA=1tHIEAEA

2015 2014
—E-AfF —ZT—mF
HK$’ 000 HK$' 000
FET FHT
(Unaudited) (Unaudited)
(REBER) (REER)
Turnover: B
Proceeds from sale of equity & RAFEH 2 FTis 5K IE
securities 37,337 12,225
Other income: H A WA -
Bank interest income RITH EHA 315 2
Partial recovery of impairment Y [a] £ fth f& Ug 7178 2 515
loss on other receivable RAEEE 400 —
Reversal of impairment loss of ~ #&[El{f & FE B H 2
the guaranteed annual return B R (H5T)
(Note) _ 2 640
Gain on disposal of subsidiaries &M B R 7 2 Wzt - 164
715 2,806

Note:

It was related to the impairment loss previously made in
the fiscal year 2012 for the guaranteed annual return of
HK$2,640,000 due from Harvest Smart Becky Agric-Bio
Technology Limited. The reversal of impairment loss was
recognised, upon receipt of the full amount.

BRREREREANE-_TS——FHRTER
J& WHarvest Smart Becky Agric-Bio Technology
Limited Z £& & £F [Z [@] #2,640,00078 7T A £ 1 &
HEEE  HEEERER DR IE 2 30 ¢ 5k e

o

ERTINBRRARLT
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For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

5. FINANCE COSTS 5. BERAK
Six months ended 30 June
BERAA=THILAEA
2015 2014
—E-0F —E-mE
HK$’ 000 HK$ 000
FET FHAT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Interest on secured bank borrowing BHEMBITEEFE (50) =
6. PROFIT/(LOSS) BEFORE INCOME TAX 6. BEFEHIEN(FE)
The Group’s profit/(loss) before income tax is arrived at BETERANERN (BE) RNk T3 &8
after charging: BaE
Six months ended 30 June
BZ~A=1+HIE~EA
2015 2014
“E-RF —T-mF
HK$’ 000 HK$'000
FTEx FHAT
(Unaudited) (Unaudited)
(REERZ) (CREERZ)
Depreciation e 1,108 819
Exchange loss bE B8 15 251
Impairment loss on available-for-sale ARHESHEEL
financial assets VEREN Rt 314 =
Minimum lease payment under KERHIBET 2 &E
operating leases: AN
— property rental o /EYi - 2,530
Staff costs: BTRA :
Employee benefits expense (including  EE®@FIFEXZ (B1F
directors’ remuneration): EEMe)
Salaries and allowances e KOERL 7,572 4,092
Mandatory provident fund contributions  3& il 1 A & & 5% 100 113
Share-based payment expenses A& 119 3B 2 - 2,242
7,672 6,447
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For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

INCOME TAX EXPENSES

No provision for Hong Kong Profits Tax was made as
the estimated taxable profits for the six months ended
30 June 2015 were fully offset by tax losses brought
forward.

No provision for Hong Kong Profit Tax was made as
there was no estimated assessable profit for the six
months ended 30 June 2014.

For the six months ended 30 June 2014, the PRC
Enterprise Income tax was calculated at 25% of the
estimated assessable profit.

EARNINGS (LOSS) PER SHARE ATTRIBUTABLE TO
THE OWNERS OF THE COMPANY

The calculation of the basic earnings per share is based
on the profit for the period attributable to the owners
of the Company of approximately HK$19,601,000 (six
months ended 30 June 2014: loss of approximately
HK$15,629,000) and the weighted average number of
ordinary shares of 263,327,250 ordinary shares (six
months ended 30 June 2014: 82,621,612 ordinary
shares).

For the period ended 30 June 2015, there were no
outstanding share options and the diluted earnings per
share were equivalent to the basic earnings per share.

For the period ended 30 June 2014, the weighted
average number of ordinary shares for the purpose
of calculation of basic and diluted loss per share was
restated from 442,962,927 to 82,621,612 to reflect
the effect of the rights issue in September 2014 and
the share consolidation in March 2015. Details of
the rights issue were set out in the prospectus of the
Company dated 4 September 2014. Details of the
share consolidation were set out in the Company’s
announcements dated 13 March 2015 and 5 February
2015 and circular dated 25 February 2015.

In prior period, before accounting for the effect of
the above share consolidation and rights issue, the
computation of diluted loss per share assumed no
exercise of the Company’s outstanding share options
since the exercise would result in a decrease in loss
per share and the effects were anti-dilutive.

IECE 13
HREBEEZE-_FT-—AFANA=1TBLEREA
Z b ET AR B A 2 45 Bl B 8 8 1R P A
SR AMYEELFBNGSHER -

MRBE-_T-—HFAA=1THILREA
I fh 5t R BUR A > E Ut I\ AR R EE
MSHER -

REBEE-_T—NWENA=+THIEAEA
PFECERESRNIRGAERR G2
25%5T & o

ARRFEEANEEBRER, (F1])

BRERBATIZEARRHEE ARGIEA
i 11 4919,601,000/8 7T (B2 =T — M F <
R=+H1EXEA : BE#15629,000%
TL) K i A% O A F 35 £0263,327,250% &
B (B2 —NFEAA=+THIEAEA
82,621,612/ L @A) 5T & -

BE_ TR AA=THIHHELER
RATEBERE MERBEIERNEAERE
BERRF -

HE-_ZT-—NF~A=+HILHHE BR
ATESRAAREEHER T BB MET
B H B 442,962,927 5l £82,621,612
URBMR —E—NFNLBETZERER
T RAFZRETZBRNEAHZTE-
HERzFBEINARRBHA-T—T
FLAOBZHBRER -BOHAFZFHE
CERARAR B A ZT—RF=A+=
BR-_Z—RE_-_FAB2Z22AMHNUKRAEH
BZE—RE_A-_tHBZBEK-

WS R LR A 6 RRB2E
g HESREEEAREBREAAL
47 08 R AT 2 P R L 8 PR 4T
EBSHERBANITERYEARR
BEE -
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For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

9. PROPERTY, PLANT AND EQUIPMENT
During the six months ended 30 June 2015, the
capital expenditure for acquisition of fixed assets was
approximately HK$1,380,000 (six months ended 30

June 2014: HK$2,247,000).

During the six months ended 30 June 2014, the
Group wrote off certain fixed assets in the amount of
approximately HK$1,067,000, upon the disposal of

branches in the PRC and Taiwan.

9. MF BERRE

REE-_Z—AF~A=1THBLEARA
AHE BEERETCTEEZEARINA
1,380,000 T (BE T —NEA=1

B 1L/ {8 A : 2,247,000/ 7T) ©

REBEZE_ZT—WHFNA=THLENEAH
M AEEHEFBREAEZH X EEM
7 T B € & E A2 #1,067,0007 7T °

10. AVAILABLE-FOR-SALE FINANCIAL ASSETS 10. AItHETRMERE

As at As at

30 June 31 December

2015 2014

R=ZZE—HF R F
~AA=tH +=ZA=+—8©

HK$’ 000 HK$'000
FEx FHET
(Unaudited) (Audited)
(REER) (fez%)
Unlisted equity securities: FLEMRAFES !
- the PRC — - 5,900
- Hong Kong — BB 4,000 =
4,000 5,900
Listed debt securities EHERES
- Hong Kong — BB 39,815 14,112
Transfer unlisted equity securities BIELEMBRAFLEE
to assets classified as held for sale DEARELHEZEE - (5,900)
43,815 14,112
Less: Non-current portion B FERENER D (43,815) (14,112)
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For the six months ended 30 June 2015 & - %

—REANA=THILAREAR

10. AVAILABLE-FOR-SALE FINANCIAL ASSETS

11.

(Continued)

Movements of available-for-sale financial assets during
the period/year are as follows:

10. IREEESHEE (&)

ARHESREERARR FEAZE
BEIIMT

Six months Year

ended 30 ended 31

June December

2015 2014

BE-Z—FHF HE_Z—NF

ANA=+tH +-A=1+—H

1IER{EA IFFE

HK$’ 000 HK$'000

TR FET

(Unaudited) (Audited)

(REEZ) (f&FEZ)

At the beginning of the period/year REY/F4 14,112 9,956
Addition NE 29,789 14,112

Disposal k=S - (2,909)

Fair value change RREZY (86) (1,147)

Transfer to assets classified as BEEHDBEARELE

held for sale ZEBE - (5,900)
At the end of the period/year RERER F 48 43,815 14,112
The Group has not reclassified any available-for-sale REBEREBRN,F NI T RIRE A R
financial assets measured at cost and fair value during AABEFEZAHTESREEENHE -

the period/year.

DEPOSITS FOR ACQUISITION OF PROPERTY,
PLANT AND EQUIPMENT

In January 2015, the Company’s subsidiary entered
into a purchase contract for the acquisition of fixed
assets in the amount of approximately EUR1,836,000
(equivalent to approximately HK$16,021,000). As at
30 June 2015, the deposits of approximately EUR
1,652,000 (equivalent to approximately HK$14,444,000)
were paid.

11.

WEYE BERZEBEZES
—AF—R ARRZHWEB AR
8% 491,836,000k 7 (18 7 4916,021,000
BL)ZETEEIYRBEGH K=
T-—HAEFNA=1+TH BEXH&ELH
1,652,000 2 (FHE R #714,444,00087T) °

ERTINBRRARLT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
ERsR A B IS R i

For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

12. FINANCIAL ASSETS AT FAIR VALUE THROUGH 12. RAREFAEBRZZEMEE
PROFIT OR LOSS
As at As at
30 June 31 December
2015 2014

RIE—REF RZZE—NF
AB=+tH +=ZA=+—8H

HK$’ 000 HK$' 000
FTHERT FHAT
(Unaudited) (Audited)
(RBEX) (RER)
Listed equity securities, at fair value EHRAES  RAAE
- Hong Kong — B 192,706 97,005
— Australia — BN - 381
192,706 97,386
Changes in fair values are recorded in “net unrealised RAEEHNERGRBRERZ[RAAE
fair value change on financial assets at fair value STABReREERER A EFEFHE]
through profit or loss” in the condensed consolidated FER o
statement of profit or loss.
Fair values of listed equity securities are primarily ERABESFZ AR BEEZERFTMERE -

based on their quoted bid prices.
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For the six months ended 30 June 2015 # & — % —

HERNA=THIERER

13. SHARE CAPITAL 13. IR7AR
Nominal
Number of value of
ordinary ordinary
shares shares
ERREA ERREE
‘000 HK$'000
T TET
(Unaudited) (Unaudited)
(REER) (REER)
Authorised: EE
At 1 January 2014, R-_T-WF—-HA—H
31 December 2014 (audited) and —T-NE+=ZA=+—H
1 January 2015, at HK$0.01 each (RER)R-_Z—TF
(Note) —A—8"
BRR0.01E T (A7) 20,000,000 200,000
At 30 June 2015 (unaudited) RZE—RFE A=1H
at HK$0.10 each (Note) (REE%) - §R010E T
(H1:t) 2,000,000 200,000
Issued and fully paid: BRIRAR:
At 1 January 2014 RZZE—N&E—F—H 359,160 3,592
Exercise of share options EIREETE 9,273 93
Placing of new shares fit & %z (7 158,222 1,582
Rights issue AR 2,106,618 21,066
At 31 December 2014 (audited) RZT—MNE+=HA
and 1 January 2015 =+—H (&%)
kRZZ-1%—A—H 2,633,273 26,333
Share consolidation (Note) i & 6 (A1) (2,369,946) =
At 30 June 2015 (unaudited) RZZE—AHF
NAZTHR(REER) 263,327 26,333
Note: Bz -
Pursuant to an ordinary resolution passed in March 2015, BER-_ZT—RE-ABBIEBERZER  AQ
the Company implemented the share consolidation on the AIEETBRGAMH B TREREE.01E T
basis that every ten issued and unissued shares of HK$0.01 TEBRTRARTRMHA A —IEEE10E T
each has been consolidated into one consolidated share of CAHBGH B-E—RE=-ARER - BHAE
HKO0.10 each effective in March 2015. Details of the share HrHBHERARTASEA-—"S—RE=-RA+=
consolidation were set out in the Company’s announcements B -—E—RAFE-_FRABAZAHBUERBRHAE -
dated 13 March 2015, 5 February 2015 and circular dated 25 —RFE-_A-—+HBAZEH-
February 2015.
ERTHNBERARLT
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For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

14. SECURED BANK BORROWING 14.

During the period, the bank borrowing of the Group
represented a mortgage loan, secured by its building
with carrying amount of approximately HK$12,771,000.
The outstanding loan balance was about HK$4,738,000
as at 30 June 2015 and the interest was charged at
2.5% below Hong Kong Prime Rate per annum.

15. NET ASSETS VALUE PER SHARE 15.

The calculation of net assets value per share was based
on the net assets of approximately HK$272,580,000 (31
December 2014: HK$252,751,000) and 263,327,250
ordinary shares (31 December 2014: 263,327,250
ordinary shares) of HK$0.10 each in issue as at 30 June
2015. The net assets value per share for the period
ended 30 June 2015 was HK$1.035 (31 December
2014: HK$0.960).

As at 31 December 2014, the net assets value per
share and the originally stated ordinary shares in issue
for the purpose of such calculation were HK$0.096 and
2,633,272,500 respectively.

16. COMMITMENTS UNDER OPERATING LEASES 16.

The Group as lessee

As at 30 June 2015 and 31 December 2014, the Group
had no outstanding commitments payable under non-
cancellable operating leases in respect of office
premises.

17. CAPITAL COMMITMENTS 17.

The Group had the following outstanding commitments
at the end of the reporting period:

BEMRTEE

REA AEBZETEEAUNEEEY
12,771,000 70 2 N E B FEEH 2 1%
BER - HABEEZR-_Z—RF A
=+ HZ %Y A47380008 T 0 HIZE
BREBFERFE25EE o

BREEFHE
BREEFENBER=ZZE—RF A
=+ HZ2E&EFEX272,580,000% T (=
TE—WFE+=A=+—H :252,751,000/%
JT) }%263,327,250M (ZZT— WM&+ = A
=+ —H : 263,327,250 L AR FRE
BEOIOB L ZERITERARFAE - R =F
—hEASNA=TRHZEREEFER1.035
BT(ZE—MNE+=-A=1+—H :0.960
BIT) °

R-F-—MNFE+-_A=+—B BARNE#H
AEZEREEFERRIEHTERK
5 Al 70.0967% 7T % 2,633,272,500% °

KEHNBETAE

REBEBEEA
R-_E—RAESNA=+THRER-_Z—NF
+ZA=t—H FAEETEFENLE
VI 2 TR BEE SO TE T 2 B AR
BEAE-

BAASE
AEERERBEEE R B AT RBEITAE

As at As at
30 June 31 December
2015 2014

RZE—FRF R-Z—ME
~AB=+tH +=ZA=+—8H

HK$’ 000 HK$' 000
FET FAT
(Unaudited) (Audited)
(REER) (fez%)
Authorised and contracted, ERERETH
but not provided for: MR B
Acquisition of property, plant BEWE  BE
and equipment P& 1,577 781
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For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

18. SIGNIFICANT RELATED PARTY TRANSACTIONS

The following significant transactions were carried out
with related parties:

18.

EXRBEEALIRS
DEBMEALETUTERRS

Six months ended 30 June
BEAA=1THILEAEAR

2015 2014
—E-RF —ET—mF
HK$’ 000 HK$' 000
FTET FAT
(Unaudited) (Unaudited)
(REBERZ) (REERZ)
Investment management fee paid ENRENIREERE :
and payable to:
Success Talent Investments Limited KEERERR AR
(Note (a)) (#iit(a)) 45 -
China International Capital Limited H REAREBRAA
(Note (a)) (K13t (a)) 175 970
Rental deposit, expenses and electricity M REMNHEEZSE
charges disbursement paid and HERXKENEET
payable to Ngai Lik Properties RAMEBRAA
Limited (Note (b)) (B1aE(b)) - 73
Compensation of key management REEXTEEEAR
personnel of the Group: 2
Salaries and allowances e RER 4,734 1,421
Provident fund contributions NIES MK 27 10
Total compensation paid and payable MASEFZERAE
to key management personnel BN RERNZ R EE
of the Group 4,761 1,431
Notes: Hat -
(a) Pursuant to Rule 14A.08 of the Listing Rules, any (a) MREETRAFE14A.0815 - FMIRELRE -

investment manager, investment adviser or custodian
(or any connected person thereof) is regarded as a
connected person.

Dr. Lam Man Chan is the Chairman and Non-executive
Director of the Company and he is also a director and
the shareholder of Ngai Lik Properties Limited.

REBRAEER (REEMEZEAL) -
BHEAREREAL -

MXBBLR/ARRA TR MFRTES
WITRBRNMEERARZEERER -

ERTINBRRARLT
FREiER & 2015



For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

19. FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS

The fair value of financial assets and financial liabilities
are determined as follows:

(iy the fair value of financial assets and financial
liabilities with standard terms and conditions and
traded on active liquid markets are determined
with reference to quoted bid and ask prices
respectively; and

(i) the fair value of other financial assets and financial
liabilities are determined in accordance with
generally accepted pricing models based on
discounted cash flow analysis using prices or rates
from observable current market transactions as
input.

The Group’s financial instruments that are measured
subsequent to initial recognition at fair value are
grouped into Level 1 to 3 based on the degree to which
the fair value is observable.

During the six months ended 30 June 2015, there were
no transfers between Level 1 and 2, or transfer into
or out of Level 3. The Group’s policy is to recognize
transfers between levels of fair value hierarchy as at the
end of the reporting period in which they occur (2014:
Nil).

The Group held the following asset measured at fair
value.

OPES ASIA DEVELOPMENT LIMITED
INTERIM REPORT 2015

19.

TRMITANARENE

TREENERBBELARENRATERE

(i) BAAREGHERRIGHEARRERRE
MERFZeMEERTHRABLA
RETINHZEMBERRERERE
E R

(i) HteREERERBBEZAAET
BREATBRZBARNIERH BB
IMELBABBZNRRERED

W BRREREETE -

AEBZeMTARNRERRARAE
AECAURBABERAAEBZRERER

s

E—FFE=MH

RBEE-_F-—AFNA=THLEARER"
F-RBEEF_FLALEEE  TEER
AZ=ZBIEF=REBEL -AEEZK
REANBLEBRHEDNROPRERE
RABEEBRKF 2B (TN :
&) -

AEBERBATRAREFEZEE -



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
RERAR & th A RS R MY 5

For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

19. FAIR VALUE MEASUREMENT OF FINANCIAL 19. R IAENAABEEE)
INSTRUMENTS (Continued)
Level 1 Level 2 Level 3 Total
£-8 -t E=1 Bt

HK$'000  HK$'000  HK$'000  HK$'000
TR TET TER TET

At 30 June 2015 (unaudited) R-E-1F
AB=TH
(RISERZ)
Financial assets EREE
Financial assets at fair value BOREARR
through profit or loss LEMBE 192,706 - - 192,706
Available-for-sale financial assets THNESREE 39,815 - - 39,815
Total b 232,521 - - 232,521
At 31 December 2014 (audited) RZT—MEF
+-A=+—-H
(&%)
Financial assets CREE
Financial assets at fair value BAREFABRZ
through profit or loss SREE 97,005 = 381 97,386
Available-for-sale financial assets tEHESREE 14,112 = = 14,112
Total Ky 111,117 - 381 111,498

ERTHNRRBERLF
FREiER & 2015



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
ERsR A B IS R i

For the six months ended 30 June 2015 B Z —Z2— A FE,XA=+H L/ EA

19. FAIR VALUE MEASUREMENT OF FINANCIAL 19. €T AWM A REE(E)
INSTRUMENTS (Continued)
Reconciliation of Level 3 fair value measurements of TRIEEE=REAARETEZHER

financial assets

Derivative
Financial assets component in
at fair value Unlisted  convertible
through equity bond
profit or loss securities receivable Total
BOARE Bk
FTABRZ FEm  ARRES
tREE RAES 2 TEHG st

HK$'000  HK$'000 HK$'000  HK$'000
TER TER TET TER

As at 1 January 2015 R-ZE-H&-F—H 381 - - 381
Gain or loss recognised in: RTIIER 2R ESE
— profit or loss -B& (381) - - (381)

As at 30 June 2015 (unaudited) R=Z-HFEAA=TH

(REER) - - - -

As at 1 January 2014 R-E—N&E—HF—H 1,044 9,956 396 11,396
Gain or loss recognised in: RTHHER 2 W sk 1A -

— profit or loss -B& (663) (4,056) (394) (5,113)

- other comprehensive income  —E 2 EE - - - -
Transfer to assets classified as ~EBEPEABIEHEZEE

held for sales - (5,900) - (5,900)
Exchange alignment B 5 A% - - () (2)
As at 31 December 2014 RZE-ME+-_A=+—-A

(audited) (BE=%) 381 - - 381

OPES ASIA DEVELOPMENT LIMITED
INTERIM REPORT 2015



For the six months ended 30 June 2015 & —Z2— A FEXA=+H L/ @A

20. EVENTS AFTER THE END OF THE REPORTING
PERIOD

(i)

(i)

(iii)

On 3 July 2015, the Company’s subsidiary entered
into a memorandum of understanding with a
lottery sales agency company and the possible
investment amount will be about HK$20 million,
subject to further negotiations and due diligent
review. Further details were disclosed in the
Company’s announcement dated 3 July 2015.

On 3 August 2015, a share placement was
completed and the Company issued a total of
52,662,000 ordinary shares with par value of
HK$0.10 each at a price of HK$0.51 each. Details
were set out the Company’s announcement dated
3 August 2015. The issued share capital of the
Company was thus increased from HK$26,332,725
to HK$31,598,925. The excess of the placement
proceeds over the nominal value of share capital
issued was credited as share premium. The
Company intended to use the net proceeds for the
general working capital of the Group and potential
investments to be identified.

Subsequent to the interim period ended 30 June
2015, losses were recorded for the disposal of
certain listed shares and, unfortunately, the interim
unrealised fair value gain recorded for such listed
shares also ceased to exist. In addition, certain
unrealised fair value losses arose from subsequent
measurement of financial assets at fair value
through profit or loss at the end of July 2015.

20.

BEHBERREE

(i)

(iii)

RZEBE—RFELtA=H ARA—MH
MEBARE -—HEZHEREARQR
IV ETS BEREBENAE
20,000,000/ 7T * W AR {EE — T 1
BMRETERESR  HHEE - #
—SPHBERARRBHEA-_ZT—1
FELA=B2RMH -

RZE—FRENA=ZR BHEER
X T AR 2R 5132 8 BR0.5178 T 2 (B 1% 3%
77 4 $£52,662,0000% & A% (E0.1075
TZEBR -FBERERRBEEHA
—ZEZ-RENB=BZ R Mo AR T
ZBEBETRAE A It B26,332,725/%
7T 3 1 231,598,925 7T ° AL & AT 15
FEBBAETRAEEZH AR
FIERE D & B - AR A #EEFT15 K18
FHEBEASE . —REBEESRB
MEE 2 BERE -

RBE-_T-—REFAA=THLZ®H
HMMEE SlhEE T EHikM
BER BEBLTROZFHBARE
BARBRETETNERFE LI
R-ZZE-hFtAE REKFER
MREFABGSZEREENELS
TRERAAEERE -

ERTINBREARLT
FREiER & 2015



CORPORATE INFORMATION
LFEH

BOARD OF DIRECTORS AND CHIEF EXECUTIVE OFFICER

Chairman and Non-executive Director
Dr. Lam Man Chan

Executive Director
Mr. Lee Kwok Leung

Chief Executive Officer
Dr. Yeung Cheuk Kwong

Independent Non-executive Directors
Dr. Ng Chi Yeung, Simon

Mr. Tam Yuk Sang, Sammy

Ms. Florence Ng

AUDIT COMMITTEE

Mr. Tam Yuk Sang, Sammy (Chairman)
Dr. Ng Chi Yeung, Simon
Ms. Florence Ng

REMUNERATION COMMITTEE

Mr. Tam Yuk Sang, Sammy (Chairman)
Dr. Ng Chi Yeung, Simon
Ms. Florence Ng

NOMINATION COMMITTEE

Dr. Ng Chi Yeung, Simon (Chairman)
Mr. Lee Kwok Leung

Mr. Tam Yuk Sang, Sammy

Ms. Florence Ng

JOINT COMPANY SECRETARIES

Mr. Leung Yiu Wah
Ms. Cheng Suk Fun

AUDITORS
HLB Hodgson Impey Cheng Limited

INVESTMENT MANAGER
Success Talent Investments Limited
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CORPORATE INFORMATION
NEIER

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited

Chong Hing Bank Limited

DBS Bank (Hong Kong) Limited

Chiyu Banking Corporation Limited

Standard Chartered Bank (Hong Kong) Limited
Barclays Bank plc.

China Construction Bank (Asia) Corporation Limited

SOLICITORS

As to Hong Kong Law
Sidley Austin

As to Bermuda Law
Appleby

REGISTERED OFFICE
Canon’s Court

22 Victoria Street
Hamilton HM 12
Bermuda

PRINCIPAL PLACE OF BUSINESS IN HONG KONG
Flat 18, 9/F., Block B, Focal Industrial Centre,

21 Man Lok Street, Hunghom, Kowloon,
Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
AGENT IN BERMUDA

Appleby Management (Bermuda) Ltd.

Canon’s Court, 22 Victoria Street

Hamilton HM 12, Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER OFFICE

IN HONG KONG

Tricor Tengis Limited

Level 22, Hopewell Centre,
183 Queen’s Road East
Hong Kong

WEBSITE
http://www.irasia.com/listco/hk/opesasia

STOCK CODE
810

FEFERRIT
BERLBEERITERAT
BIERITHER QA
ERRT(FR)BERAT
ERFITERRAT

BITHRTT (BB)BRAT

B RIRTT
FRZRRT(EM) ARAR

2Em

BRERETE
BRI BB 260 =75 A

BREZETAE
BRI ERME P

PSR
Canon's Court
22 Victoria Street
Hamilton HM 12
Bermuda

BEBTEREEME
BB

BEAL Y RZEHT215%
B LETOBEIEI8E

BREFERODBFETE

Appleby Management (Bermuda) Ltd.
Canon'’s Court, 22 Victoria Street
Hamilton HM 12, Bermuda

BERRDBFELDE

SEEERARADF
&5

SR KEE1835
BT L2218

31t
http://www.irasia.com/listco/hk/opesasia
Bz 2 X555

810
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