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109#4" 1p 108%4* 1p 109#1* 1p 108&1" 1p

16230p 16730p 16730p 16230F
ey $ 36,016 $ 35,041 $ 70,743 $ 70,295
gl p 7,899 7,561 15,502 15,612

$ 43915 $ 42,602 $ 86,245 $ 85907

109#42 1p 108%4* 1p 109&1°% 1p 108&1*% 1p

26730p 367307 367307 36730p
o $ 134,048 $ 114,701 $ 296,331 $ 203,957
THaFRF 51,422 34,991 86,925 66,828
¢ 7 17,564 18,548 32,766 35,209
Bxgr 27,810 11,947 44,736 26,048
B2 ¥ 17,279 11,614 31,349 22,096
BORRAE T 11,406 8,564 21,421 15,586
Farg o 6,520 6,051 11,930 11,008
# s 100,252 63,108 180,886 124,288

$ 366,301 $ 269,524 $ 706,344 $ 505,020
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109£4% 1p 10847 1p  109#1%1p  108#1% 1p
16730p 16730p 16730p 16730p
$ 20254 $ 21,138 $ 40127  $ 36,229
14,046 18,602 14,046 18,602
9 - 1,809) -
6,882 4,598 11,892 7,894
$ 41,191 44338  $ 64256  $ 62,725
i
B
10947 1p  108#471p  109#1°1p  108&17" 1p
16730p 16730p 16730p 16730p
$ 38267 $ 42795  $ 116493  $ 48,671
( 6) ( 1) « 6) ( 1)
17,536 14953 ( 16531) 22,741
12 - 12 -
$ 55809 $ 57747 99968 $ 71411

ERZ 106 £ B w2 ¥ 4Rk

¥ 101 & 103 & B 2 ¥ &~ #

T

FT A o

& AR

N

o4

ok
B

L3 /mAoFF AR 2 k2

aé&?@%ﬂ%i%ﬂi%%@ﬁéﬁ’@W§i1%
tEE RN AEBET L AP

oo & oA
109#4%1p  108#4*1p  109#171p  108#1* 1p
16730p 16730p 16730p 16730p
$ 0.53 $ 0.28 $ 0.85 $ 0.43
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FEFRFeF o g RRZBEE ERBE > R FRRA
Bpm3 109 & 67 24 p o Flyg A K H>108EF 42 1 p 3 67 30
P2 1% 1P 326" 30p A AFRNFHPH o

i g 7 b3 Wi g 3 Je t%
108#47% 1p 108#1* 1p 108#47 1p 108#1* 1p
26730p 326730p 167230p 36730p
I R $ 0.31 0.47 $ 0.28 $ 0.43
PUE E R PR FARZ L AT ST
~ Hp E 4
109#4% 1p 108#4% 1p 109#1%* 1p 108#1% 1p
26730p 26730p 26°30p 26°30p
FRo ALy
EAAE g E ) $ 346,556 $ 184,250 $ 555,003 $ 279,581
) ﬁt
109#47% 1p 108#47 1p 109#1% 1p 108#1* 1p
$67230p 36230p 326730p 326730p
ERNPE-S - O NN 1 - " F
ESTRISIE, EFSIERIS S 650,000 650,000 650,000 650,000
B g TR
kj EFESL G R
109 # 1 * 1 p 3 6" 300p
£ m £ oz B8 #
Y 2
& B f§  F 109&171p R & oA L A s H ¢ % & 109&6730p
=l E A $ 2201364 ($ 1,648933) $ - % 14295 $ 566,726
BB EFE 5,538,845  ( 2,990,000) 869 - 2,549,714
2§ i 126,670  ( 43,582) 1,055 17,813 101,956
$ 7,866,879  ($ 4,682,515) $ 1,924 $ 32108 $ 3,218,396
108 # 1" 1 p 32 6% 30F¢p
PR Y N
oo H S o F z
& g f i 108&17"1p ® & $ Ol L g H @ % & 108267 30p
© i) i A $ 336381 ($ 175462) % - % 5023 $ 165942
BB LA 3,729,367 3,360,000 861) - 7,088,506
2 Fp 178934  ( 40,370) 1,655 11,319 151,538
$ 4244682  $ 3144168 $ 794 $ 16342  $ 7,405986
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W

b A

PEEER AT
i Ak é\gygﬁmﬁga Lo g
2z EafpFed i
WALPN FeRTEEHE
FArEHE AP E D
' X g £ 234232
4 E A EP mY A

108%127 31p

108#67 30p

g B 5 335% 449% 422%
BEFR s L EHFEL AL R
EH PR RIARS PR EFELEARTAZ £
MR A FARBITH D R o
PEFA-—MNEFEAAR S L EFEZ &R 2
S A s
109 # 6 " 30 P
o B R 2
& e 1 By 1 % & % 2 % % 3 % & & 2L
T4 A% f &
7 A
ﬁ@;}ﬁ;ﬁé ul% =8 fgf
2 ERT A
Le £ $ 4,897,578 $ - $ - $ 4,897,578
& S 1,460,654 - - 1,460,654
H i 267,157 - - 267,157
BEACFEFERD L
FEFEL E2RT A
BELLRF - - 635,586 635,586
Fix1 LHF 3,078,719 - - 3,078,719
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DRI B S
& 2 a 2% 1 % % % 2 % % % 3 % & & 3+
E, [
ﬁ;}? A l% B @'_r
zZ Epf G $ 4,322,235 $ - $ - $ 4,322,235
FFAR
) 2
BEF LR L EFE
ZERT A 660,507 100,007 - 760,514
i &
BEFERN LY EFE
2 bmi G 337,351 29,205 - 366,556
108 # 12 * 31 p
LA x% 2_
& i 1 72“1“«5&?)32“.&?)33“é»€ 3+
it TAZ B
7 A
BEFERS LY EFE
2 ERT A
ok $ 6,202,617 $ - % - $ 6,202,617
# S 2,488,915 - - 2,488,915
H i 410,429 - - 410,429
SEN L ERS A
BEHFEL ERT A
BELIEHRTF - - 537,965 537,965
FarlEHF 2,065,100 - - 2,065,100
2,510,119 - - 2,510,119
1,157,743 67,448 - 1,225,191
438,482 12,943 - 451,425



108 # 6 * 30 p

o R 1%, & f}i‘ :‘E Z_
& o1 2 % 1 % % % 2 % % % 3 % & ¢ 3
st FAZ &
A A
BEE RS L B grR
L £ $ 6,392,766 $ - $ - $ 6,392,766
& S 1,332,642 - - 1,332,642
H is 399,895 - - 399,895
HigH e .ﬁ@#ﬁj‘éﬁ? =
FEFELERT A
EFEL1EHT - - 448,496 448,496
FaA1EHRT 2,345,004 - - 2,345,004
i 7
SEIE RS AR
2 bmi G 1,730,115 - - 1,730,115
3 F A
SEA R R
ZERT A 1,075,911 62,354 - 1,138,265
D
gsﬁjﬁ'x_ E A I% B T}T!
2 bmi G 314,537 11,220 - 325,757
EE o 109# 2 108 & 1 7 PE6% 30p &% 1%%

] 2 s |

¥
Ef1 L 3%

BEHERH

,
A fbx%:té‘_'

109 1" 1 p 3 6°*° 30F

& F ? V-3
Hp 4~ AR ER

RIE B SREE

Hp & ARZR

108 # 1" 1p % 6" 30FP

& i 7 A

2P A B3R
WAPTH B L E
IR
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$ 537,965
_ 97,621
$ 635,586

BEE WL F
o E R 2
£ B F A
 F 1 &
$ 326,536
121,960

$ 448,496
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TR A T wL09£67300 |, o T X3 T REE > B sErE2oLyEMG
. ple > Foak ﬁ%l N Bl () |2 B M B[R RS EMG

S| $ 635586 | B BT R [E LR EATH | 15%~20% |4 L i fR AT 4 a5 LR AT 5 -3%
rg,;};-_rﬁ.’g‘gig ~3% > Bl o E R
# 5 3.67%~-3.67%

A 45 5 A #]108#127 31p %mi';i/wi‘*j?ﬁ%?’ F"ﬁl » [l :ifﬁ%]/\rﬁf_.'é/w%m B %
: ple > ny ol R # N B TS r o M G| RBRAIR AN G

D | § 537,965 |BHT e |44 AT | 15%~20% |8 L i BAT R 4 8 LR AT 2 3%
i if ~3% - Rl iR
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A § 7{108&6‘—‘30[‘

<77 R E|E mle  ~ & Z[WrEES AR ENG
AN &

»iE
(Gefprim) | e H B M G| mBAAPTHEM G
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() &1 & 2 f848
10967 30p 108127 31p 108267 30p

B A

Y

F

LM»

SR TR R R N
L EFEE (1) $ 7,385,903 $10,327,152 $ 9,263,568

R s X AR 4
mEA (3£2) 27,347,355 22,059,570 20,530,534

3?5 3@ f’- is ﬂ' 154 ;JFF #‘72‘ =

LR EFEL ERE

A

B 3,078,719 2,065,100 2,345,004
EIF 635,586 537,965 448,496

1 =
a =

1 ’*‘

R
&
i@i&

P I Y N fgf'ﬂ 2_ &

I

i (523) 26,538,411 24,357,817 23,737,444
e A
E
F3 s 4,688,791 2,961,544 2,055,872
B EmRE T 12,996 67,179 242,897
1 fﬁgﬁﬁsg,{flﬂ;;xa\mkaﬁg¢;%,rai—ﬁi%1£‘%,%%i
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HaP AR KT 2 rFAPERRE - &
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t o 3T AP M

T I R S ey

TERZT > A MY JIFFF 2R EFS SRERMEFE
BEFEH P AR R DOEGRR
Al F 51+ L

aDelta: FFE HF L AHAT A GRS 1% > FN2f &

b.Gamma @ & # LAAT A § R 1%p - i
E
E

Delta £ g 2. %% & -

c.Vega: e HF T AXFT AW RATFF RS 1%F > 3%
B RB £ e

b ' B
LHOFRGEGRY UFERTEL N LY F Ao

% ¥ -k # (confidence level) ™ » %% i & 7]+ ¥ & ¥
RFEFLELEVR AL DB X BLF L - 587§ 3 0
9% 2 G HE RBEFH AR P2 h'GE; T EHD IR G

R F E 27w PR (Back Test): ™t % -3 2 & 5%

l]‘::!" o
EE AP h ERHE PR EERYA 9% E ok
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109#1% 1p 26* 30p
T Bk C [ *
b'GE LR $ 24,154 $ 40,366 $ 11,733 $ 26,721

-71-



108#171p 267 30P

- 2 3 B *
B % B &3 $ 15,071 $ 20355 $ 9,609 $ 19,044
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AR R ARIE S MRBADPFEY G
EFHFE -

SEEREHLE AL EEH IR T EFF A
ABWHAIEIHL AR 12 B 2 5 FPFE BT

EX

( Probability of default,”PD” )

EUNE IF S

“ (Loss

given default,”LGD” ) & % ™ & 9 % *& 3 ( Exposure at
default, “EAD” ) » BRRBERY R BE b ouP

JEﬁlZf[%’iiTéﬁﬁfﬁﬁFé*?EEP%“#E% °

FOWF LA FREBELALIHEEIF LY
2P F NI AFREFA S FERES L -
PEEAZFAEF o EH ST IPMBF TR TR
2@ A FREHERELZ T FF P4 (Moody's) 2 ¥
SF TR BT A ERTERELY R

# (Moody's) @ =# 2 3t & & dp - &
B2 FOREZBMERTA (HAeRP 4 E
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#* TR e & HE ek Bkl B F oK OB P HxAE O Rgs ¢ P+
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Ay () 1,039 21 ( 8) ( 231) 88 1) 29 937
109 & 6 7 30 p 447 $ 1891 $ 11 $ 9 $ 94762 $ 254 $ 15 $ 29 $ 97,0
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CATHAY SECURITIES (HONG KONG) LIMITED
CONSOLIDATED BALANCE SHEETS
JUNE 30,2020,DECEMBER 31,2019 AND JUNE 30,2019
(In H.K. Dollars)

June 30, 2020 December 31, 2019 June 30, 2019
Amount % Amount % Amount %
ASSETS
CURRENT ASSETS:

Cash and cash equivalents $ 216,313,713 35 $ 180,761,853 26 $ 161,418,058 36

Pending settlement cash 258,080,016 41 53,303,465 8 192,107,374 42

Financial assets at fair value through profit

or loss 71,405,782 11 362,873,519 52 46,747,759 10

Securities margin loans receivable 577,968 - 563,426 - 591,643 -

Trade and other receivables 68,426,005 7 77,840,879 11 32,744,446 7

Deposits and prepayments 716,680 - 737,113 _ - 584,340 _ -

Total current assets 615,520,164 94 676,080,255 97 434,193,620 95
NONCURRENT ASSETS:

Property and equipment 1,988,567 - 2,887,189 - 3,788,904 -

Right-of-use assets 4,047,162 1 5,707,252 1 7,292,420 2

Intangible assets 497,800 - 497,800 - 497,800 -

Statutory deposits 7,152,334 5 15,509,169 2 10,405,778 3

Total non-current assets 13,685,863 6 24,601,410 3 21,984,902 )
TOTAL ASSETS $ 629,206,027 100 $ 700,681,665 _100 $ 456,178,522 _100
LIABILITIES AND EQUITY
CURRENT LIABILITIES:

Short-term loans $ 148,090,130 24 $ 400,985,645 57 $ 42,042,513 10

Trade and other payables 325,951,828 52 125,477,795 18 231,278,629 51

Accruals 1,240,043 - 836,821 975,180 -

Lease liabilities-current 3,966,988 - 4,094,042 1 3,849,167 -

Total current liabilities 479,248,989 76 531,394,303 _ 76 278,145,489 _ 61
NONCURRENT LIABILITIES:

Lease liabilities -non-current 188,950 - 1,721,887 - 3,512,599 -
Total liabilities 479,437,939 76 533,116,190 76 281,658,088 _ 61
EQUITY:

Share capital 270,000,000 43 270,000,000 39 270,000,000 59

Accumulated losses (_120,231,912) ( _19) (_102,434,525) (_15) (__95479,566) (_20)
Total equity 149,768,088 24 167,565,475 24 174,520,434 39
TOTAL LIABILITIES AND EQUITY $ 629,206,027 100 $ 700,681,665 _100 $ 456,178,522 _100
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CATHAY SECURITIES (HONG KONG) LIMITED

FOR THE SIX MONTHS ENDED JUNE 30,2020 AND 2019
(In H.K. Dollars)

Revenue and expense
Brokerage fee revenue
Net gains from sale of securities held for
operations
Interest revenue

Net (losses) gains from measurement at fair value

through profit or loss for securities held for
operations
Other operating income
Total revenues
Broker's exchange fees
Dealer's exchange fees
Finance costs
Employee benefits expenses
Depreciation and amortization expenses
Other operating expenses
Total expenses
Operating loss
Non-operating income and expenses
Net loss before tax
Income tax expense
Net loss
Total other comprehensive income (losses), net of tax
Total comprehensive loss

January 1~June 30, 2020

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

January 1~June 30, 2019

Amount % Amount
$ 7,124,818 772 $11,130,904
197,291 22 825,579
2,702,220 293 1,451,560

( 9,511,874) 1,031) 906,737
410,265 44 365,635
922,720 100 14,680,465
( 354823) ( 38) ( 471,494)
: : ( 13)
( 2,193,739) ( 238) ( 2,312,774)
( 6,714,045) ( 728) ( 6324,154)
( 3,001,598) ( 325) ( 2,945,057)
(__6,999,917) (__759) (__8,163,661)
(_19,264,122) (2,088) (_20,217,153)
(" 18,341,402) (11,988) (" 5536,688)
544,015 59 711,034
( 17,797,387) (1,929) ( 4,825,654)
(17,797,387) (1,929) ( 4,825,654)
(817,797,387 ) (11,929) ($_4,825,654)
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