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Condensed Consolidated Statement of Comprehensive Income

HEZZT—AFNA=1HIE/MEA For the six months ended 30 September 2015

Six months ended 30 September
BEhRA=+HLXEAR

2015 2014
(Unaudited) (Unaudited)
Notes HK$"000 HK$'000
—E-1F —E—NF
(REEXK) (REEER)
B 5 FHERT FET
Revenue g 4 9,830 460
Cost of sales 4 & AR (5,685) (459)
Gross profit EAX 4,145 1
Other income H b A 4 5 50
Selling and distribution expenses HERDHAX (1,331) -
Administrative expenses THHAX (6,350) (3,049)
Other operating expenses HigEm (3) (133)
Net gain arising from changes in fair value FHEEERN M T E A FE
of financial instruments held for trading 2 &) B & A4 #9325 12 66 -
Loss before income tax MRETEBATE SR 6 (3.468) (3,131)
Income tax expense Frigfim 7 (9) -
Loss for the period HREEE (3.477) (3,131)
Other comprehensive income Hib2EBA
Item that may be reclassified FEE AJBEEFT HIEE
subsequently to profit and loss a2 HA
— Exchange difference on translation —BMEGINERS 2 MRS R
of financial statements of EEZENZE5E
foreign operations (436) (71)
Total comprehensive income HEZEBRA#RE
for the period (3,913) (3,202)
Loss attributable to: LT ATREMLEE:
- Owners of the Company A WNEIE ¥ DN (3,408) (3,047)
— Non-controlling interests — IR = (69) (84)
(3.477) (3,131)
Total comprehensive income DTATEAEZEKBALE:
attributable to:
- Owners of the Company A WNEIE ¥ DN (3.844) (3,118)
— Non-controlling interests — IR = (69) (84)
(3.913) (3,202)
Loss per share BREE
Basic and diluted EXR#EE 9 (0.30)HK centsi& Al (0.31)HK cents/B 1l
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S BR 4R & B 75 AR R #R 3&
Condensed Consolidated Statement of Financial Position

MZZT—AF A=A As at 30 September 2015

30 September 31 March
2015 2015
(Unaudited) (Audited)
Notes HK$'000 HK$'000
—E—-FF —ET—AHEF
AB=1A =A=+-8
(REER) (w|Z)
B 5 FET FAT
Non-current assets kRBEE
Property, plant and equipment Y% BE R E 189 121
Mining rights RIERE 10 671,624 671,624
671,813 671,745
Current assets REBEE
Trade receivables FEUCE B BR5K 1M 3,131 2,795
Financial instruments held for trading BIEEEMERIA 12 15,743 -
Inventories FE 1,618 1,277
Deposits, prepayments and other & TR FIE K E A IR
receivables RIA 1,293 1,876
Cash and cash equivalents RekFRREER 255,617 97,361
277,402 103,309
Current liabilities FEBaE
Trade payables FERE RN 13 85 -
Other payables and accruals Hn B RIB M ERE A 2,101 1,812
2,186 1,812
Net current assets REBEERHE 275,216 101,497
Total assets less current liabilities HEERRBARE 947,029 773,242
Non-current liabilities ERBERE
Deferred tax liabilities RIEBIEEE 147,429 147,429
Net assets EEFE 799,600 625,813
Equity attributable to owners of ARREEAELER
the Company
Share capital & < 14 62,546 52,296
Reserves & 734,238 570,632
796,784 622,928
Non-controlling interests FERER 2,816 2,885
Total equity EREE 799,600 625,813

BREBREZERERAR s T —HFHHKE 5



HRGEEREHR
Condensed Consolidated Statement of Changes in Equity

RZZ—AFNHA =18 As at 30 September 2015

Exchange Non-
Share Share  Contributed  fluctuation Accumulated  Controlling Total
capital premium surplus reserve losses Interests equity
HK$'000 HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000 HK$'000
Bx BB EE BEHER ikt B B BRAE
TiEn T TiEn TiEn TR TR TAL
At 1 April 2015 (Audited) RZZ-n5MA-A
(B 52,296 837,222 52,743 (108) (319,225) 2,885 625,813
Loss for the period HEEE - - - - (3,408) (69) (3.477)
Exchange difference AERNEBHBRE
on translation of financial EAVERES
statements of foreign operations - - - (436) - - (436)
Total comprehensive income HE2AKALE
for the period - - - (436) (3,408) (69) (3,913)
Issue of new shares BAFkG 10,250 167,450 - - - - 177,700
At 30 September 2015 (Unaudited) ~R=-Z-EFEAA=1H
(REER) 62,546 1,004,672 52,743 (544)  (322,633) 2,816 799,600
At 1 April 2014 (Audited) RZE-NENA-A
(BE%) 44,79 760,722 52,743 (1) (261,198) - 596,952
Loss for the period HEEE - - - - (3,047) (84) (3,131)
Exchange difference BEBNEBRBRE
on translation of financial EEVERER
statements of foreign operations - - - (71 - - (71)
Total comprehensive income BE2ERALE
for the period - - - (71) (3,047) (84) (3,202)
Issue of new shares BT RG 7,500 76,355 - - - - 83,855
Capital contribution from FERERTE
non-controlling interest - - - - - 1,875 1,875
At 30 September 2014 (Unaudited) R-E-MENA=1H
(REER) 52,29 837,077 52,743 (182)  (264,245) 1,791 679,480

These reserve accounts comprise the consolidated reserves of
the Group of approximately HK$734,238,000 in the condensed
consolidated statement of financial position as at 30 September 2015
(at 30 September 2014: approximately HK$625,393,000).
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BHRSEREERER
Condensed Consolidated Statement of Cash Flows

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

Six months ended 30 September
BENA=+HLXKMEA

2015 2014
(Unaudited) (Unaudited)
HK$’000 HK$'000
—E-RHE —T—mF
(REEZR) (REEEZ)
FERT FHT
Net cash used in operating activities REEBTAZ R F5HE (19,444) (4,039)
Net cash generated from financing activities MEXBEE RS FRE 177,700 85,724
Net increase in cash and cash equivalents RERERBEIBEEMNFE 158,256 81,685
Cash and cash equivalents at the beginning of Bz RehERRELIER
the period 97,361 24,514
Cash and cash equivalents at the end of Mmoo Re RERREIER -
the period, represented by bank balances BIRTTHEB LA S
and cash 255,617 106,199

BEREBREZERERAR s — T —HFHHKRE 7



B4R & B 18 SR R B &F
Notes to the Condensed Consolidated Financial Statements

HEZZT—AFNA=1HIE/MEA For the six months ended 30 September 2015

GENERAL INFORMATION

Bestway International Holdings Limited (the “Company”)
is a limited liability company incorporated in Bermuda. The
Company’s shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The address of the registered
office of the Company is Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda and its principal place of business in
Hong Kong is located at Suite 1018, 10th Floor, Central Tower, 28
Queen’s Road Central, Hong Kong.

The Company and its subsidiaries (the “Group”) were principally
involved in trading of goods and mining business of the natural
resources of tungsten.

BASIS OF PREPARATION

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

The unaudited condensed consolidated interim financial
statements have been prepared in accordance with the same
accounting policies adopted in the annual financial statements
for the year ended 31 March 2015, except for the adoption of
the new and revised Hong Kong Financial Reporting Standards
("HKFRSs"”) (which include individual Hong Kong Financial
Reporting Standards, HKAS and Interpretations).

The unaudited condensed consolidated interim financial
statements do not include all the information and disclosures
required in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for the
year ended 31 March 2015.

The unaudited condensed consolidated interim financial
statements have been prepared on the historical cost basis, except
for certain financial instruments held for trading, which are
measured at fair values.

8 Bestway International Holdings Limited e Interim Report 2015
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GLEE R s
Notes to the Condensed Consolidated Financial Statements

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

ADOPTION OF NEW OR AMENDED HKFRSs

The accounting policies adopted for the preparation of
unaudited condensed consolidated interim financial statements
are consistent with those set out in the consolidated financial
statements of the Group for the year ended 31 March 2015, the
new or amended HKFRSs which have become effective in this
period have no material impact on the accounting policies in
the Group's unaudited condensed consolidated interim financial
statements for the period.

The Group has not applied the new or amended HKFRSs that
have been issued but are not effective. The Group has already
commenced an assessment of the impact of these new or
amended HKFRSs but is not yet in a position to state whether
these new or amended HKFRSs would have a material impact on
its results of operations and financial position.

REVENUE AND OTHER INCOME

Revenue of the Group, which is also the turnover of the Group,
represents the net invoiced value of goods sold, net of allowances
for returns, trade discounts and value-added tax.

An analysis of the Group’s revenue and other income is as
follows:

3.

40 57 3T o A8 45 3T 7 8 B 4R
2 % )

ERKEE MG A BB BE AR

EHRERAEEARE S —HF= A
SH-BULEEZBAMBREFRE —
BN AR AR 2 TR BB
o RS A W R 2 RS E
ARHB S RE Y RHERL BEAYE

AEE M ARERSEME R RERZHETH
BETBERBMBHRSEL - AEE S FRAIRT
SR RRETEBMBREEN 2
& ERREEXSHREETETEWS
BEENETHHELLEXERMBINNESE
ERFE-

Woam & H A W A
ARE i HAREEZ SEE 5
BB H BT REER R 2 A

mBRFE-

AEBEWEREMBAZIHTOT

Six months ended 30 September
BEAA=+HALXMEA

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E-FHF —E-mF
(REEEFZ) (REEEZ)
FET FET
Revenue I 2
Sales of goods HEEm 9,830 460
Other income Hp g A
Bank interest income RITH BULA 5 50

BEREBEZERERAR s T —HFHHKE 9



B4R & B 1% SR R B &
Notes to the Condensed Consolidated Financial Statements

HEZZ—AFNA=1HIE/MEA For the six months ended 30 September 2015

5. SEGMENT INFORMATION 5. DEER

FTELERFECHMABRART ZHNITE
E-ARMARE T RBEEBm 5 PNUE
HEEHREMHRWE TR 2 EETH WA
TEERR BRESEMBRSENES T2
RE AEBEF-—EAKLEHH (NEFHE
trading business) under the requirements of HKFRS 8. %) e

The chief operating decision makers have been identified as the
Company’s executive directors. Since no active operation took
place between the date of acquisition and the end of the reporting
period as to the Group’s mining business. Therefore, the executive
directors consider there to be only one operating segment (i.e.

HRAEEZWRSETREPEARKME
(FEDEEBZEZEBRASEKRR
NEEMBBEUNPEERS  BALERHE
Holg 7> B AT

No geographical segment analysis is provided as revenue of
the Group was generated from trading business in the People’s
Republic of China (the "PRC”) and Hong Kong and substantial
amount of the Group’s assets and liabilities are located in the PRC
and Mongolia.

6. LOSS BEFORE INCOME TAX 6. REATBHAIERE

Loss before income tax has been arrived at after charging: BRETSHATEEDEHBR T ISR EER:

Six months ended 30 September
BEhRA=+HLEXEA

2015 2014
(Unaudited) (Unaudited)
HK$'000 HK$'000
—E-RfF —T—MEF
(REEXK) (REEZ)
FET FHET
Cost of inventories sold BEEFEMA 5,685 459
Depreciation of property, M- BRERRBINE
plant and equipment 9 27
Staff costs and wages, including BIXRART®
directors’ remuneration (BEESHE) 2,373 876
Operating lease charge in respect of EAMAEYE 2 CEHERSE
office premise 285 160

7. INCOME TAX EXPENSE

7. 8

Bi B X

Six months ended 30 September
BEAA=+THLEXEAR

2015 2014
(Unaudited) (Unaudited)
HK$"000 HK$'000
—ZE-HF —E-mE
(REEXK) (REEZ)
FHERT FHET
Hong Kong profits tax BEMEH
— under provision in prior year —BAFERETE 9 -

10 Bestway International Holdings Limited e Interim Report 2015




BLE R Y

Notes to the Condensed Consolidated Financial Statements

HEZ

—H &N A =1 H1E/<1EA For the six months ended 30 September 2015

INCOME TAX EXPENSE (continued)

No Hong Kong profits tax has been provided in the Interim
Financial Statements as the Group has no assessable profit during
the period (six months ended 30 September 2014: Nil).

Enterprise Income Tax (“EIT") arising from the PRC is calculated
according to the relevant laws and regulations in the PRC. The
applicable tax rate for the EIT is 25%. No EIT has been provided
for the period ended 30 September 2015 as the Group has
no assessable profit during the period (six months ended 30
September 2014: Nil).

Subsidiaries incorporated in Mongolia are subject to Mongolian
income tax which is calculated at the rate of 10% on the first
3 billion Mongolian Turgrik of taxable income and 25% on the
amount in excess thereof. No income tax was provided as these
Mongolian subsidiaries have not derived any taxable income
during the period end 30 September 2015 (six months ended 30
September 2014: Nil).

DIVIDEND

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

LOSS PER SHARE

The calculation of basic loss per share for the six months ended
30 September 2015 is based on the loss attributable to owners of
the Company of approximately HK$3,408,000 (six months ended
30 September 2014: loss of approximately HK$3,047,000) and
the weighted average of 1,141,799,533 (six months ended 30
September 2014: 995,912,439).

Diluted loss per share for the six months ended 30 September
2015 and 2014 are the same as the basic loss per share as the
Company has no dilute potential ordinary shares outstanding
during both periods.

EBEX @

MR A BRI AL EERT T M
BN M RER AR EBFE AL &

BEBE_Z-—NFAA=THILREAR:
&) -

RERBEZCEMEBH ([DEMRSH) D
BREFPBRZAREGI KB ETE CEME
FRBER 2R B25% - AR ANEBE R R
WTEERREN HREE-_F—RAF A
AZ+HIEHMETERCEMBSHED R

H(ERE_Z-—HFAA=TRHLEARER:
&) e

REGEMRIZIZMBARAZSRR L
BFFEH ZAEHRIABRRBAE
3OOOOOOOOO%E.T&E?EHﬂO%ZfRT

HoBEAOE25% HEFE - AR Z
”“EI‘HJ* REBE-_T-AFNA=T
I L B 0 A A R AR B - A

ABPAEHIELEBE (BE-F-HFNA
=tHIEAEAE) -

Hﬁz%x

Bzt rE@Ed#E—_E—aFhAhA=1

BIEAREARNEMFPHRE (BE-F
—HERA=ZTHIERER &) -

FRER

HEz—_ZTZ—AFNA=1THIEXEAR &K
ERBEDERARAEE ABLBEY
3,408,000 L (B2 —WFNA=+H
LE7S{E A : B8 493,047,000 7T ) M pn4E F
H801,141,799,533 (B E=ZF—NF A
=+ HIN{EA 995,912,439 ) 5t & -

HRARARBE-T—HER T —MF
A=+ Eﬁ/\f.ﬂlﬁ/aﬁﬁ*ﬁéf"f%%
Lk BN L R E AR 2 A T e e
BREREEAR -
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B4R & B 1% SR R B &
Notes to the Condensed Consolidated Financial Statements

HEZZ—AFNA=1HIE/MEA For the six months ended 30 September 2015

10. MINING RIGHTS 10. SRIERE

The mining rights represent the rights to conduct mining activities
in the location of Nogoonnuur Soum and Tsengel Soum of Bayan-
Ulgii Aimag in Mongolia, and have legal lives of 16 to 21 years,
expiring in July 2031, March 2033, December 2035 and July
2036, respectively. The mining licenses are issued by Mineral
Resources and Petroleum Authority of Mongolia and may be
extended for two successive additional periods of 20 years each.
No active mining operation of the Group has taken place yet
during the six months ended 30 September 2015.

Given that there is no significant change in the market conditions
since 31 March 2015, based on the assessment of the directors,
no impairment is necessary as at 30 September 2015 since there
are no indications of impairment.

At 31 March 2015, the directors re-assessed the recoverable
amount of the cash generating unit that holds mining rights
(the "Mining CGU") by using fair value less costs of disposal,
which is derived by using discounted cash flow analysis. The
discount cash flow analysis has incorporated assumptions that
a typical market participant would use in estimating the fair
value of the Mining CGU. The discounted cash flows analysis
uses cash flow projection for a period of 3 to 7 years and the
discount rates applied to the cash flow projection are 22.71%-
24.63%. In determining the discount rates, the weighted average
cost of capital was used, which is determined with reference
to the industry capital structure of market comparables with
mining projects, and have taken into account the specific risks
encountered by the Mining CGU. Other key assumptions adopted
include estimated selling price with nil growth rate, industry
average gross margin, estimated mine reserve based on technical
assessment reports and the expectation for market development.
With reference to the assessment, the directors were of the view
that the recoverable amount of the Mining CGU was estimated
to be HK$524,195,000 and therefore an impairment loss of
HK$49,453,000 (net of tax) in respect of the Mining CGU was
identified as at 31 March 2015 and the impairment loss was
allocated to write down the carrying amount of the mining rights
by HK$65,937,000, together with a tax effect of HK$16,484,000
credited to profit or loss. The impairment was primarily due to
decline in the estimated selling price of tungsten concentrate
products during the last financial year.

12 Bestway International Holdings Limited e Interim Report 2015
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BLE R Y

Notes to the Condensed Consolidated Financial Statements

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

11. TRADE RECEIVABLES M. ERE SR

Ageing analysis of the Group’s trade receivables as at the REEREREEH I ERESRRIZER

respective reporting dates, based on invoice date is as follows: HEIZRE DT T :
30 September 31 March
2015 2015
(Unaudited) (Audited)
HK$'000 HK$'000
—ZE-1F —E-RF
hA=+H =RA=+—8”
(REEZ) (r8&EZ)
FHET FHET
Within 30 days 30 3,131 1,170
61-90 days 61-90H A - 1,625
3,131 2,795

The Group allows a credit period from 0 to 30 days for the six

months ended 30 September 2015.

The Group’s trade receivables are neither past due nor impaired

AEBRBE_ZE-—AFNAA=THIERE
AT 2 EEMNFOBHE30H -

REERH AEE 2 RKE SRR &R
HAORI(E - B TY BT HI A0 M58 40 I St R 8%

as at the reporting date and it is related to customers for whom
there were no recent history of default.

12. FINANCIAL INSTRUMENTS HELD FOR
TRADING

ZEPE#-

12.FFEEENEMIT A

30 September 31 March
2015 2015
(Unaudited) (Audited)
HK$'000 HK$'000
—EB-RF —E—HF
AB=+A =A=+-8
(REER) (&&EZ)
F&T FAT
Listed investments EHERE

— Equity securities listed in Hong Kong —REBLTHRAZES 5,362 -
- Equity securities listed in the PRC — AR TR EE 5 1,125 -
6,487 -

Over-the-counter investments BEXSHKE
- Debt securities — B ESH 9,256 -
15,743 -

BEREBREZERERAR s T —HFHHKE 13
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Notes to the Condensed Consolidated Financial Statements

HEZZT—AFNA=1HIE/MEA For the six months ended 30 September 2015

12. FINANCIAL INSTRUMENTS HELD FOR
TRADING (continued)

1N.5EEENERTE (@)

BHE-Z-RAFNAA=1THIEXEAHH"
AEERHFEEENSMIARATEEY (B

The changes in fair value of the Group’s financial instruments
held for trading during the six months period ended 30

September 2015, including gain arising from disposal of FHEZSEMI AEA 2 292,000
those financial instruments amounting to HK$292,000 and TRRAZSeMITERNFEEZY 2 KSR
unrealised loss from changes in fair value of those financial E518226,0008 7T ) Ty R RR4R & 2 E WA R

RAZIBIFHEEENERTARFES
BFTELEHFE] o

instruments amounting to HK$226,000, are presented as “Net
gain arising from changes in fair value of financial instruments
held for trading” in the condensed consolidated statement of
comprehensive income.

13. TRADE PAYABLES 13.BEHEZERX

Ageing analysis of the Group's trade payables, based on the FEEZENESRFIRERRMZERRS
invoice date, is as follows: franT

30 September 31 March

2015 2015

(Unaudited) (Audited)

HK$’000 HK$'000

—ZE-1F —ET—hF

hA=+H =A=+—H

(REER) (fe&=z)

FET FET

Within 30 days 30H A 85 -

Trade payable is non-interest bearing and normally settled on

terms of 30 days.

14 Bestway International Holdings Limited e Interim Report 2015
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Notes to the Condensed Consolidated Financial Statements

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

On 6 July 2015, the Company completed a placing of 205,000,000 new

ordinary shares of the Company at HK$0.88 per share. The net proceeds

generated from the placing amounting to HK$177,700,000 (net of share

issue expense of HK$2,800,000) was intended to be used as general

working capital of the Group and for potential investments as identified

by the Group. The placing resulted in the increase in share capital of
HK$10,250,000 and share premium of HK$167,450,000.

14. SHARE CAPITAL 14. R 7
Number of shares Amount
‘000 HK$'000
RO BE X
T FHT
Ordinary shares ZER
Authorised: JETE -
At 1 April 2015 and RZZE-—RAFMNA—AB R
30 September 2015 —E—AFNA=1+H
At HK$0.05 per share TR {E0.05/8 T 34,566,667 1,728,333
Issued and fully paid: BT REUE:
At 1 April 2015 WZ_ZE—RAFMNA—H
At HK$0.05 per share SR E0.057%8 7T 1,045,913 52,296
Issue of new shares A% HE{E0.05%8 7T
At HK$0.05 per share (Note) BATHARG (BMHEE) 205,000 10,250
At 30 September 2015 RZZE—RAFNA=+H
At HK$0.05 per share SRR EE0.05%8 T 1,250,913 62,546
Preference shares BER
Authorised: JETE -
At 1 April 2015 RZZE—RAFMNA—AH
At HK$0.05 per share R EE0.058 T 5,433,333 271,666
Issued and fully paid: BTN :
At 1 April 2015 and RZZE-—RAFMNA-—B R
30 September 2015 —ET-RFNA=+H - -
Note: I

RZE—RAFELANH ARFIZEFR0.88E LT
A& Bt #205,000,0008% 7 A2 &) 7 & @8 % - B & BT
B A 2 BT 1S 5K I8 F 56177,700,00058 7T (3ABRIRD
% 17F % 2,800,000 T ) DA EAREE 2 — K
LEESRAEAEENMEZBERE-BLES
23 Hn10,250,000% TTAX 7N 12 167,450,0007% T AR

BREBREZERARLA s — T - nFPHRE
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Notes to the Condensed Consolidated Financial Statements

HEZZ—AFNA=1HIE/MEA For the six months ended 30 September 2015

15. OPERATING LEASE COMMITMENTS 15. EHARIE
At the end of the reporting period, the Group has commitments R EHIR - RS ER B AT R S A
for total future minimum lease payments under non-cancellable (REEERAEAN) 2 KR &K T RE
operating leases, which the Group is a lessee are as follows: BT -
As lessee fEREMEA

Six months ended 30 September
BEAA=THLEAEA

2015 2014

(Unaudited) (Unaudited)

HK$"000 HK$'000

—E-RfF —E-mF

(REEZ) (REEZ)

FET FHT

Within one year —FR 282 180

Operating lease payments represents rental payable by the Group KERHON TR EB R E N R EYEFTE

for its office premises. The lease typically runs for an initial period Xzl HOBEVLSRA—F(ZF
of 1 year (2014: 1 year). None of the leases include contingent —F:—F) HEENBELEME -

rental.
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Notes to the Condensed Consolidated Financial Statements

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

16. RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in the financial statements, the
following transactions were carried out by the Group and the
Company with related parties:

16.BEALRS

BRI iR B i 5 PR EE B SN AR TI AR
SENARRHEEBEALTETZIRS:

Six months ended 30 September
BERA=+HLEXER

2015 2014
(Unaudited) (Unaudited)
Note HK$'000 HK$'000
—E-RF —E-mE
(REER) (REEEZ)
[{hg=3 FH&T FAT
Rental expenses paid to a related YT TF—HEEEARZ (i)
company HexH 65 160
Rental and administrative expenses paid St F—RHEEQAAZ (ii)
to a related company e R{THAX 220 -
Short term employee benefits HHEERAM (iii) 461 352
Contribution of retirement benefit R KAE AT B4 5k
scheme 15 1
Total compensation paid to key IRNTFEEERAER
management 2 4B 476 353
Notes: B3

(i) Rental expenses paid to a related company, in which Mr. Mung Kin
Keung and Mr. Mung Bun Man, Alan are common directors, were
made according to the terms of the lease agreement.

(i) Rental and administrative expenses paid to a related company, in
which Mr. Hu Yebi as a common executive director, were made
according to the terms of the lease agreement.

(iiiy  The remuneration of directors is determined by the remuneration
committee having regards to the performance of individual and
market trends.

(i)

(iii)

XN F-HBREAR (REREERREX
EEREZARES) 2HSXHDHIREME
B 15 R 1R o

XN F-HEREAR (MHEBEEREZ—
FHBRTESR) ZH RITBFAZTIRE
HEBRGERMEL -

BEEHMORFHEZEERBEEARELT
1588 i E o

BREBREZERARLA s — T - hFPHRE
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Notes to the Condensed Consolidated Financial Statements

HEZZT—AFNA=1HIE/MEA For the six months ended 30 September 2015

17. FAIR VALUE MEASUREMENT

Financial instruments measured at fair value

The Group followed HKFRS 7 Financial Instruments: Disclosures

which introduce a three-level hierarchy for fair

value

measurement disclosures and additional disclosures about the

relative reliability of fair value measurements.

The hierarchy groups financial assets and liabilities into three

levels based on the relative reliability of significant inputs used in

measuring the fair value of these financial assets and liabilities.

The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical

assets and liabilities;

Level 2: inputs other than quoted prices included within Level 1
that are observable for the asset or liability, either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

17. 2 ¥ EF &

BRAVEHFTEZEMIRA

AEBECEMEBMBHRELERNFTR SR
TH:EE ZERSIA—EABAFES
EWBN=ERE YARAFEFEZE
B EMERREINEE -

HRBREFEHECHEENBEZAT
EFfERNEIERAREZAEAEE K
CRMEERBEEDR=ZR ATEEES
RATEBR:

E—f: HREERABRERTESHN®R
B CREHE)

F_: EEXBEMER (BER)X
i (AEERIEDT) TR
ABB(TERE-—QMESH

wE) &
Level 3: inputs for the asset or liability that are not based on B WHBRBUBRNTHEEZE
observable market data (unobservable inputs). EREBENH AEE (BEBE
B8 A BUR) o
Level 1 Level 2 Level 3 Total
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$"000 HK$'000 HK$'000 HK$’'000
F—& -~k E=ZR st
(REER) (REER) (REER) (REER)
FERT FHExT FHERT FHET
Listed investments EWigE
— Equity securities listed in —REBLTH
Hong Kong N 6,487 - - 6,487
Over-the-counter BEXZEE
investments
- Debt securities —BBES 9,256 - - 9,256
15,743 - - 15,743
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Notes to the Condensed Consolidated Financial Statements

HE-ZT—AFNA=1H1E/NMEA For the six months ended 30 September 2015

17.

18.

FAIR VALUE MEASUREMENT (continued)

Financial instruments measured at fair value
(Continued)

The levels in the fair value hierarchy within which the financial
instruments are categorised in its entirety are based on the lowest
level of input that is significant to the fair value measurement.

The listed equity securities are grouped into Level 1 and their
fair values are determined by reference to the quoted market bid
price available to the relevant exchanges at the reporting date.

The over-the-counter debt securities are grouped into Level 1
given that these debts securities are considered to be actively
traded through the over-the-counter and their fair values are
determined by reference to the quoted market bid price available
to the over-the-counter at the reporting date.

EVENT AFTER THE REPORTING PERIOD

On 11 November 2015, the Company and a subscriber
entered into a subscription agreement pursuant to which the
Company has conditionally agreed to allot and issue a total of
250,180,000 new shares to the subscriber or his nominee at an
issue price of HK$0.66 per share (the “Subscription”). The net
proceeds generated from the Subscription are intended to be
used as general working capital of the Group and for potential
investments as identified by the Group from time to time, details
of which have been set out in the Company’s announcement
dated 12 November 2015. As at the date of this report, the
Subscription has not yet completed.

17

18.

S

NFEFTE (&)

BAFEEZEMIAE (&)

ERTABEAERANXTFERBEANE
o BERBAFEFEAFEREENR
K E R e ABUE -

EARABHTIEAE R RERAFETZ
ERBEAHAREBEIZAMBATHEAN
BET-

ERZEEBESFRARABBEEETRE
B HEERXZEREFTDEAZ —BLE
RFETD2ERRE B AR EEMRN TS
BABEE-

BEMREE

RZZE—RF+—A+—8 ARaE—
ERBAHTL—DREHBE B A2
AEBKEREZRTRRMD0.66/E T 2%
TEAREFIER A AR RBEITEH
250,180,000 ¥ iz fn ([REEIE]) - BR
BEHEEZMSREFERBRIEALRS
Br—MEELESRASETRME2E
RE BEHAFBEAARAABHAE-ZFT—H
F+—A+-_BzZRAER -RAFREBH
REBEBEARTA -

BREBREZERARLA s — T - nFPHRE
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Management Discussion and Analysis

BUSINESS REVIEW AND OUTLOOK

The Group's revenue for the six months ended 30 September 2015
was approximately HK$9,830,000 which was contributed by the
business of trading in medical devices and the administrative expenses
for the period were approximately HK$6,350,000 which represented
an increase of 108.26% compared to the administrative expenses
incurred in same period of last year. The loss attributable to the owners
of the Company for the six months ended 30 September 2015 was
HK$3,408,000 (six months ended 30 September 2014: HK$3,047,000).
The basic loss per share for the six months ended 30 September 2015
were HKO0.30 cents (six months ended 30 September 2014: HKO0.31
cents).

With regard to the continuous significant economic growth in the PRC,
the Directors are optimistic in the growth of the business of trading in
medical device and expected that the revenue will be aggregated to
more than HK$15 million for the coming year ended 31 March 2016.

On 13 September 2015, the Group entered into a memorandum
with an experiencing mining explorer from Inner Mongolia (the
“Contractor”), pursuant to which the Group proposed to engage the
Contractor to conduct mining activities, including development and
exploitation of one of its Mongolian tungsten mines. In the coming
months the Group and the Contractor will negotiate the relevant terms
and possibly enter into a formal agreement, the Directors believe that
the Contractor will commence exploitation of the mines not be later
than the end of June 2016.

Save for above mentioned businesses, the Directors will actively invest
in developing brokerage, financial and asset management business
in the forthcoming years, as which will benefit the Company and
shareholders as a whole.

CAPITAL STRUCTURE

As announced by the Group on 6 July 2015, the Company completed
the placing of 205,000,000 Placing Shares to independent investors
at the Placing Price of HK$0.88 per Placing Share. The Directors are
of the view that the Placing offers the Company a good opportunity
to raise funds and to enlarge the shareholders base of the Company
and strengthen the Group's financial position. The Board considers
the Placing is in the interest of the Company and the Shareholders as
a whole. As disclosed in the announcement of the Company dated
15 June 2015, the net proceeds from the Placing of approximately
HK$177.70 million will be applied by the Group as general working
capital and for potential acquisition activities as identified by the Group
from time to time.

20 Bestway International Holdings Limited e Interim Report 2015

EROERRE

AEBEHE-_T—RAFNA=Z+THELEANBAESE
BEEREFEGEMAER 2 W4 7429,830,0008 7T
i HARE A 2 1T B 32 49 56,350,00078 7T » iREF
BHEAZITHEAS EF108.26% - HNEBE=ZF
—HFEAB=ZTHILNEAR RNRREE AEN
[E518 /53,408,0008 L (BHE=-T—NFNA=T
B IE/NfE A 3,047,000 ) - EHE-_ZT—HF
NAZF+HIEAEARAZSREAREIE A0.30/51L
(BE2-_Z—NEAA=+HBIENEA 0318
fili) o

BEETRLERBEREER EXHEEBRER
BEBCERBELBEE YRR KFZEHE
TE-REZAZTUEFE - KESeaHE
15,000,000/ 7T °

R-F-—AFNA+=R AEEE-FKKBENX
SHELELR o RKESHERR (FABAEIZ
— RS B AREEZRBARHET
RiEAs ERAERRARET —ERLHERE
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B ECPral 2 7551 ERERRARRFEEEER
BERREL cREEEEERD REARZS
EBTEARARBRRZEEN & -

BEXRRB

MM AEBER _T—HEFEANBHREM K
A B SER IR &AL & IR 150.8878 T 2 B & (B 1
205,000,000 ie ER N ELE THELIEEE ES
RAE REEEARRGIRHEE REMEAQA
ZHBRREMR RGN LB BRI RE-FFE
ERE ESENEEARRI KRR ZEEF -
HMAATBHA-_ZE—REAATRABIZAL
Fri% R - BLE R 1B 2 P15 5/ B F5849177,700,000
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Management Discussion and Analysis

TRADING OF GOODS

The Group recorded a revenue of approximately HK$9,830,000 (six
months ended 30 September 2014: HK$460,000) from the business
of trading goods including medical devices, computer parts, wine and
tea. The Group will take more effort to source more orders from the
customers to improve its results.

MINING BUSINESS

Same as per past years, the Group still holds four tungsten mining
licenses through two wholly owned Mongolian subsidiaries.
Kainarwolfram LLC owns properties under Mining Licenses 11863A,
11027A and 5518A, which are located in the territory of Nogoonnuur
Soum, Bayan-Ulgii province and lkh Uuliin Erdenes LLC owns the
property under the Mining License 3506A, which located in the
territory of Nogoonnuur Soum, Bayan-Ulgii province. In order to
enhance the communication with province government of Mongolia,
Mr. Jiang Lixin, the sole director of both the Mongolian subsidiaries
and our consultant Ms. Yang Lee have met with a leader of Bayan-Ulgii
province occasionally to understand the mining site situation. With
reference to the opinion from the Group’s Mongolian legal advisers,
the Directors are of the opinion that the Group is in compliance with
all laws and governmental rules and regulations in Mongolia and the
Group's four mining rights are still in effect and in good standing as at
the reporting date. Meanwhile, the Board re-assessed the recoverable
amount of the Mining CGU as at the end of the reporting period and,
given that there is no significant change in the market conditions
since 31 March 2015, no impairment is considered as at 30 September
2015. Details of the Group’s mining licenses are set out in Note 10 to
the financial statements.

BELS L

B E Bon

AEEREEERER (BIEEERE FFEH®
TEMF R R E) 8215 5 49,830,000 7T
(HEZZ—HFNAA=+THLEA 460,000
BIL) cAEBBIELE S ENFERMEF 2B %5
BURFAEEE-

RIRER

HBAFE— K ASBEEEMBE2EEAZ
%ﬁﬂ%%“ﬂm%%ﬁmﬁﬁ%%ﬁwo
Kainarwolfram LLCHE A FF AR E11863A% -
11027A% K 555518A%R T~ LmNEF%Eﬁéé%
ST EM A 2 A MIkh Uuliin Erdenes LLCHE
BRFKAREIS06AT MIREEBIEEHAE
ERMENANZEE - BNEHERH ZEHEE K
[zEm MEEHENBRRZE—FEFET
MAERERMMNERYang leek TESREER
NELAZEE UTHEEREL - BRERAASE
ExHBEAZER2ER EERA AKEHF
EEaBZAAEEZRBNRAIRRG  BASE
EOERBEERRESBRDAETRARGTE R
B ZEEgRREARCEARBRESELEM
ZTW@ﬁﬁ'%#a:%f£¢:H:+fa
ARMIBMR R T EE XSS HRAENZF —
FANA=ZTHIERE- ﬁ%$$l2ﬁ%ﬁ%
2 BRI N ISR R0 -
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Management Discussion and Analysis

SUBSEQUENT EVENTS

On 11 November 2015, the Company and a Subscriber entered into
the Subscription Agreement to which the Subscriber has conditionally
agreed to subscribe for and the Company has conditionally agreed
to allot and issue to him or his nominee a total of 250,180,000 new
Shares at an issue price of HK$0.66 per Subscription Share. The
Subscription Shares represent approximately 20% of the issued share
capital of the Company as at the date of this report and approximately
16.67% of the issued share capital of the Company as enlarged by
the allotment and issue of the Subscription Shares. The aggregate
Subscription Price amounts to approximately HK$165.12 million, the
net proceeds from which are for the Group’s investment in brokerage,
asset management and corporate finance business and general
working capital. The Subscription Shares and the underlying Warrant
Subscription Shares will be issued pursuant to the General Mandate
obtained at the AGM dated 17 September 2015.

For details of the subscription, please refer to the announcements of
the Company dated 12 November 2015. As at the date of this report,
the subscription has not been completed.

Save as disclosed above, there have been no matters that have
occurred subsequent to the period-end date which have significantly
affected, or may significantly affect the Group’s operation, results or
state of affairs as at 30 September 2015.

CURRENT AND GEARING RATIOS

As at 30 September 2015, the Group’s bank balances and cash
amounted to approximately HK$255,617,000 (31 March 2015:
HK$97,361,000). The Group’'s net assets value amounted to
approximately HK$799,600,000 (31 March 2015: HK$625,813,000)
with total assets approximately HK$949,215,000 (31 March
2015: HK$775,054,000). Net current assets were approximately
HK$275,216,000 (31 March 2015: HK$101,497,000).

The current ratio was 126.90 times (31 March 2015: 57.01 times).

The gearing ratio of 0.16 (31 March 2015: 0.19) expressed as the
percentage of total liabilities over total assets.
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Management Discussion and Analysis

CHARGES ON GROUP’S ASSETS

As at 30 September 2015, the Group did not have any charge on
group assets (31 March 2015: Nil).

FOREIGN EXCHANGE EXPOSURE

The Group did not have any significant exposure to and did not hedge
against risks associated with foreign currency fluctuation.

CAPITAL COMMITMENTS

As at 30 September 2015, the Group did not have significant capital
commitments (31 March 2015: Nil).

CONTINGENT LIABILITIES

As at 30 September 2015, the Group did not have significant
contingent liabilities (31 March 2015: Nil).

EMPLOYEE INFORMATION

As at 30 September 2015, the Group had approximately 10 full time
managerial, administrative employees. The Group affords competitive
remuneration packages to its employees based on prevailing and
industry practice. Compensation policies are reviewed regularly and are
designed to reward and motivate productivity and performance.

INTERIM DIVIDEND

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

REHEE ZEHA

R-Z—HFNAA=1+H AEEHEEREIG
SEEE(ZZT—hF=A=t+—H:8&)-

S L B

AEEY \ASTANRIINERBHEBZEKRR
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BARERE

R-Z—HFAA=Z1+RH AEETEERER
BFE(ZTZ-HAF=A=+—H:%&)-

HFREE

RZEBE-—RAFNA=TR AEELEERHA
BE(ZZ—RAF=A=1+—H:8)-

BEEHR

R-Z—HFNA=TRH AEEERMOEE
AEERTRIFZEZRERS AKERERT
%WFWWEEAﬁMA RN 2 FH T &R
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Other Information

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 September 2015, the interests and short positions of the
directors and chief executives of the Company in the shares, underlying
shares or debentures of the Company or any associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance
("SFO")) which (a) were required to be notified to the Company
and The Stock Exchange of Hong Kong Limited (”Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
or short positions which they were taken or deemed to have under
such provisions of the SFO); or (b) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein; or (c)
were required, to be notified to the Company and the Stock Exchange,
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers contained in the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”), were as follows:

Long positions in shares of the Company

EERKRO HEAROREZ 2%
wmRAR

RZZB-RAFNAA=1+H ARAEFREETH
ABRARRHAEMBEEE (LES LB G
) (15827 R ENE RBI ] ) BXVER 2% ) 2 Betn
BEROHESFTEEQREES REEHE
XVERFE TR F8D M AMERRBNBABKHARS
FIARDR ([BRM]) z#Eamlkr (BERS
RIEE 7 LB G 2 % F R ERIN BRBARF
BHZEASORR) + Hb)RIERE S KK R
F3I52{FMRTE BRI A ZGOIPTIE 2 Bt Rz #
HEKR  HORBEBRAESF MR (T LW
RAD A L TERTAEFETESFRHHRLE
STRIBHNEARR MB R ZEELRBIT

RAEADFARBZHER

Percentage of
the issued

Number of share capital

Name of Director shares held in the Company

HERDTE BT

BEERR RO EH A BEZBEDE

Hu Yebi 140,000,000 11.19%
[ ESES (Note 1)
(BRFEET)

Liu Xueheng 50,000,000 4.00%

2218

Sang Kanggiao 92,325,000 7.38%
2ES (Note 2)
(Ki7E2)

24 Bestway International Holdings Limited e Interim Report 2015



Hitv & #

Other Information

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES (continued)

Long positions in shares of the Company
(Continued)

Note:

1. As at 30 September 2015, 100,000,000 Shares are held under the name
of Power Ace Investments Limited, which is owned by Mr. Hu Yebi and
his spouse as to 50% and 50% respectively. 40,000,000 Shares are held
by Ultra Bio-Chem Technology Limited, which is wholly owned by Mr.
Hu.

2. Mr. Sang Kanggiao is a legal representative and director of a PRC non-

wholly owned subsidiary.

Save as disclosed above, as at 30 September 2015, none of the
directors nor the chief executives of the Company had or was deemed
to have any interests or short positions in the shares, underlying shares
or debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which (a) were required
to be notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have taken under such
provisions of the SFO); or (b) were required, pursuant to section 352
of the SFO, to be entered in the register referred to therein; or (c)
were required to be notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers contained in the Listing Rules.

EENRP -HEAROEESF &
BmERRE (&)

RAEDARG 2HF R (&)

B et :

1. RZT—RFNA=+H" 100,000,000 i& 5
JhBAPower Ace Investments Limited (£ J3 /1 &
FEREEREBRBY I A0%)BERFH -
40,000,0000%f% 5 FA Ultra Bio-Chem Technology
Limited (R EETERAB)FE -

2. EFBRERTHIZENB LR ZEERK
RES-

BREXMBEREN R_FT—RAFNLA=TH K
NRAZEERTETRAERERRRRHEE
AEEEE (REF B E R FEXVEEZRE)
ZB  EEARDRESTEE RRRERAE
] (a) iR B & 7 M I B IR I EXVEREE 7 R 55870 b 78
MEARR B ERIOAR (BRESER
EEF MR RDZZERERT SRR IEHE
BEAZOAR)  HOREES RMERDIE
352{FMERIAZLIGOIFTIE 2 Bz # s
HARE HORBELTRAUAMELTETAES
ETEFR 5 2 FHETRIAME AR R AT
ZRERIIKR
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Other Information

SUBSTANTIAL SHAREHOLDERS' INTERESTS FTERRRARQT KRG RAEEBER G
AND SHORT POSITIONS IN THE SHARES AND ZEZRKE

UNDERLYING SHARES OF THE COMPANY

As at 30 September 2015, the following the shareholders have RZE—

P

interests of 5% or more of the issued share capital of the Company HE

were recorded in the register of interests required to be kept by the NI

Company pursuant to Section 336 of the SFO:

EFAA=TH BEARAREZEZK

BIF3B6IRFEC RS ELCMAE  HEAL

ATTARARS % A et 2 BRRFSILNT -

Long position of substantial shareholders in the FERRREAQARGZHER
shares of the Company
Number of % of issued
ordinary ordinary shares
Name of Shareholders Capacity shares held capital
HERTLER
BRER KB 54 FEELBEREE BAED L
Power Ace Investments Limited Beneficial Owner 100,000,000 7.99%
EanEAA (Note 1)
(FI=ET)
Mr. Hu Yebi Interest of Controlled Corporation 140,000,000 11.19%
[EESE =P ZIEHEE 2 R (Note 1)
(BRFEET)
Ms. Li Ling Xiu Interest of Controlled Corporation 100,000,000 7.99%
FEBLL ZIEHER 2w (Note 1)
(HI5E1)
Skill Trade Investments Limited Beneficial Owner 85,333,333 6.82%
EanlEAA (Note 2)
(FI5E2)
Mr. Mung Bun Man, Alan Interest of Controlled Corporation 85,333,333 6.82%
SmNXEE ZIEHEB 2 R (Note 2)
(PfFEE2)
Sang Kanggiao Beneficial Owner 92,325,000 7.38%
ZFD E=EA A
Note: M T -
1. As at 30 September 2015, 100,000,000 Shares are held under the name 1. R_Z—RAFHLHA=+H"100,000,0000

of Power Ace Investments Limited, which is owned by Mr. Hu Yebi and
his spouse as to 50% and 50% respectively. 40,000,000 Shares are held
by Ultra Bio-Chem Technology Limited, which is wholly owned by Mr.
Hu.

2. Skill Trade Investments Limited is a company incorporated under the 2.
laws of the British Virgin Islands, the entire issued share capital of which
is legally and beneficially owned by Mr. Mung Bun Man, Alan.
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Other Information

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY
(Continued)

Save as disclosed above, as far as the Directors are aware, as at 30
September 2015, no other person had an interest or short position
in the Company’s shares or underlying shares which would fall to be
disclosed to the Company under the provisions of the Divisions 2 and
3 of Part XV of the SFO, or which was recorded in the register required
to be kept by the Company pursuant to Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF SHARES

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

COMPLIANCE WITH CODE ON CORPORATE
GOVERNANCE PRACTICES

During the six months ended 30 September 2015, the Board has
adopted and complied with the code provisions of Corporate
Governance Code and Corporate Governance Report as set out in
Appendix 14 of the Listing Rules (the "CG Code”) in so far they are
applicable except for the following deviation:

CG Code provision A.4.1 stipulates that non-executive directors should
be appointed for a specific term subject to re-election. Independent
non-executive directors of the Company are not appointed for a
specific term. However, all directors of the Company are subject to
retirement by rotation and re-election at the annual general meeting of
the Company in accordance with the Bye-laws of the Company.

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code of Securities Transactions
by Directors by Listed Issuers (the “Model Code"”) set out in Appendix
10 of the Listing Rules as its own code of directors. Upon enquiry by
the Company, all directors have confirmed that they have complied
with the required standards set out in the Model Code throughout the
six months ended 30 September 2015.
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Other Information

AUDIT COMMITTEE

The Company has an audit committee (the “Audit Committee”)
which was established in accordance with the requirements of the CG
Codes for the purposes of reviewing the Group’s financial reporting
process and internal controls. The Audit Committee comprises all the
three independent non-executive directors. The members of the Audit
Committee (Mr. Chan Wai Man, Dr. Gao Bin and Ms. Liu Yan) have
reviewed the unaudited financial statements of the Group for the six
months ended 30 September 2015 and are of the opinion that such
statements comply the applicable accounting standards and the Listing
Rules and that adequate disclosures have been made.

APPRECIATION

We take this opportunity to express our gratitude to the shareholders
of the Company for their continued support and our directors and our
staffs for their contribution to the Company.

On behalf of the Board

Bestway International Holdings Limited
Hu Yebi

Chairman

Hong Kong, 27 November 2015
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