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致本公司股東

於二零二零年，我們呈報本公司擁有人應佔虧
損 140,860,000港元，較去年改善 33%。表
現改善乃主要由於 (i)銷售金融資產之收益增加
50,470,000港元；(ii)金融資產公平值變動產
生之收益 140,510,000港元，而我們去年則錄
得虧損 80,490,000港元；及 (iii)並無去年之物
業、廠房及設備之一次性撇銷 49,780,000港
元，其已獲 (i)應收貸款之信貸虧損撥備增加
192,960,000港元；及 (ii)應佔聯營公司虧損
增加 65,180,000港元部分抵銷。

於二零二零年，我們呈報銷售金融資產業務之
分部溢利（除稅前）191,810,000港元，去年
則錄得虧損 79,270,000港元。轉虧為盈乃主
要由於來自出售若干香港上市證券之買賣收益
50,470,000港元及我們所持有之兩隻香港上
市股票之公平值變動之重大收益。我們將密切
監察及不時調整我們之上市證券組合，並於二
零二一年適時將我們之香港上市證券變現。

我們之借貸業務於二零二零年錄得分部虧損
（除稅前）148,770,000港元。於二零一九年，
我們錄得分部溢利（除稅前）72,500,000港
元。分部業績轉遜乃由於 (i)若干客戶之還息能
力惡化導致取消確認若干貸款利息收入；(ii)
應收貸款之信貸虧損撥備顯著增加；及 (iii)確
認撇銷應收貸款。應收貸款之信貸虧損撥備顯
著增加乃因 (i)計算新型冠狀病毒疫情導致之預
期信貸虧損之違約概率增加；及 (ii)將若干貸
款由第 1階段重新分類至第 2階段（不良）及第
3階段（不履約）。於二零二一年，我們將放慢
發展步伐，並密切監察我們之貸款組合表現，
尤其是各客戶之還款狀況。

To our shareholders

In 2020, we reported a loss attributable to owners 
o f  the Company o f  HK$140.86 mi l l ion ,  a 33% 
improvemen t  as  compa red  to  l a s t  yea r .  Th i s 
improvement was mainly attributable to (i) a HK$50.47 
million increase in gain on sale of financial assets, (ii) 
a gain of HK$140.51 million arising on change in fair 
value of financial assets, whereas we recorded a loss 
of HK$80.49 million in last year, and (iii) the absence 
of the previous year’s one-off written-off of property, 
plant and equipment of HK$49.78 million, which were 
partially offset by (i) a HK$192.96 million increase in 
the allowance for credit losses on loan receivables, 
and (ii) a HK$65.18 million increase in the share of 
losses of associates.

We reported a segment profit (before taxation) of 
HK$191.81 million for our sale of financial assets 
business in 2020, whereas we recorded a loss of 
HK$79.27 mil l ion last year. The turnaround was 
mainly due to a trading gain of HK$50.47 million 
from disposing of certain Hong Kong-listed securities 
and a significant gain on change in fair value of two 
Hong Kong listed equities held by us. We will closely 
monitor and adjust our l isted securit ies portfolio 
from time to time and realise our Hong Kong-listed 
securities into cash as and when appropriate in 2021.

Our money lending business recorded a segment 
loss (before tax) of HK$148.77 million in 2020. In 
2019, we recorded a segment profit (before taxation) 
of HK$72.50 million. The deterioration in segment 
results was due to (i) the derecognition of certain 
interest income on loans due to the deterioration 
of certain customers’ ability to pay the interest, (ii) 
a significant increase in the allowance for credit 
losses on loan receivables, and (iii) the recognition 
of a written-off of loan receivables. The significant 
increase in the a l lowance for credi t  losses on 
loan receivables was due to (i) the increase in the 
probability of default in calculating expected credit 
losses caused by the COVID-19 pandemic, and (ii) the 
reclassification of certain loans from stage 1 to stage 
2 (underperforming) and stage 3 (non-performing). In 
2021, we will slow down our pace and closely monitor 
our loan portfol io’s performance, especial ly the 
repayment status of each customer.
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於新型冠狀病毒疫情下，我們之銷售珠寶產品
業務於二零二一年飽受重創，並錄得分部虧損
（除稅前）13,100,000港元。相反，我們去年
錄得分部溢利（除稅前）74,000港元。由於全
球各國二零二零年上半年已為抑制新型冠狀病
毒疫情擴散而實施嚴格旅遊限制及封鎖，我們
正發展自家企業對企業銷售渠道，以發展業務
及接受銷售訂單。儘管發展企業對企業銷售渠
道之初始成本高昂，但我們相信長遠而言將有
助以符合成本效益之方式將業務擴展全球。踏
入二零二零年下半年，鑑於中國內地進行珠寶
產品貿易之本地公司（我們銷售珠寶產品業務
之新銷售渠道）帶來之銷售訂單穩健，因此銷
售珠寶產品業務表現回升。我們將於二零二一
年更努力為中國內地市場發展其他銷售渠道。

我們之物業投資業務之分部虧損（除稅前）
由二零一九年之 119,010,000港元減少至
49,980,000港元。分部業績改善乃主要由於
缺少與去年建於主體地塊（定義見下文）第一階
段上之兩棟別墅酒店有關之撇銷 49,780,000
港元。鑑於新型冠狀病毒疫情對酒店業造成前
所未見且無法預計之影響，我們已修訂有關我
們於中國內地北京佔地 580畝之地塊（「主體地
塊」）第二及第三階段之業務策略，而已搭建
之建築綜合體單位將按長期或短期租賃基準出
租作高端服務式公寓。根據開發計劃，主體地
塊第二及第三階段將於二零二二年第一季度完
成開發。出租服務式公寓之市場推廣活動已於
二零二零年八月展開。自推出市場推廣活動以
來，我們已接獲大量租賃查詢。我們將投放更
多心力及資源發展本集團之物業投資業務，以
確保建築工程能按計劃完成。

Our sale of jewelry products business was severely 
hurt by the COVID-19 pandemic and reported a 
segment loss (before taxation) of HK$13.10 million 
in 2021. In contrast, we posted a segment profit 
(before taxation) of HK$74,000 last year. Because of 
the severe travel restrictions and lockdowns recently 
imposed by countries worldwide for stemming the 
spread of COVID-19 in the first half of 2020, we are 
developing our own business-to-business sales portal 
for business development and placing sales orders. 
Although the initial costs to develop the business-
to-business sales portal are considerable, we believe 
that it will help to grow our business worldwide cost-
effectively in the long-run. In the second half of 2020, 
the sale of jewelry products was picked up by the 
firm sales orders from local companies that carry 
out jewelry products trading in Mainland China, a 
new sales channel to our sale of jewelry products 
business. We will make more effort to develop other 
sales channels for the Mainland China market in 2021.

The segment loss (before taxation) of our property 
investment business decreased from HK$119.01 
million in 2019 to HK$49.98 million. This improvement 
in segment results was mainly due to the absence 
of a HK$49.78 million written-off relating to the two 
hotel villas erected on the first phase of the Subject 
Land (as defined below) last year. As the impact of 
COVID-19 on the hotel industry is unprecedented and 
unpredictable, we have modified our business strategy 
for the second and third phases of our 580 Chinese 
acre land in Beijing, Mainland China (the “subject 
land”), in which the units of the building complex 
erected will lease out as high-end serviced apartments 
on a long-term or short-term lease basis. According to 
the development plan, the development of the second 
and third phases of the Subject Land completes in the 
first quarter of 2022. Marketing activities in leasing 
the serviced apartments launched in August 2020. 
Since the launch of the marketing activities, we have 
received a lot of leasing inquiries. We will put more 
effort and resources into our property investment 
business in the coming years to ensure the building 
works completes as planned.



6 ETERNITY INVESTMENT LIMITED
Annual Report 2020

Chairman’s statement
主席報告

For investments in associates, we shared a loss of 
HK$98.18 million from our associates in 2020, a 198% 
increase as compared to last year. The deterioration 
mainly resulted from a substantial increase in our 
share of loss from Global Mastermind Holdings 
Limited (“global mastermind”). Global Mastermind 
reported a substantial loss for 2020 mainly due to 
(i) a dramatic slump in its travel business segment 
resulted from the COVID-19 pandemic, (ii) a significant 
increase in impairment loss on its trade and loan 
receivables, (i i i ) a substantial increase in loss on 
fair value changes of its investment properties, and 
(iv) a total impairment on the carrying amount of its 
investment in a wholly-owned subsidiary, namely 
Solution Apex Investments Limited, and the related 
inter-company account as announced by Global 
Mastermind on 29 December 2020.

As the ro l lout  o f  vacc inat ion a l lows lockdown 
measures to be gradually reversed, there is a positive 
consensus on the 2021 global economic outlook. 
However, we remain cautious and watchful about 
the development of the COVID-19 pandemic and its 
impacts. We will continue to monitor the business 
environment with caution and strengthen our business 
foundation by focusing on our existing businesses. 
Meanwhile, we will continue to maintain a proactive 
and prudent approach in its cost control and financial 
strategy to strengthen our financial position.

Final ly, I would l ike to take this opportunity to 
extend our appreciation to all fellow directors and 
employees for their invaluable efforts, dedication, 
and commitment to the Group and to thank al l 
shareholders and business associates for the i r 
continuous support.

lei Hong Wai
Chairman

Hong Kong, 30 March 2021

就於聯營公司之投資而言，我們於二零二零年
之應佔聯營公司虧損為 98,180,000港元，較
去年增加 198%。業績轉差乃主要由於我們應
佔環球大通集團有限公司（「環球大通」）之虧
損大幅增加。環球大通於二零二零年錄得大幅
虧損乃主要由於 (i)新型冠狀病毒疫情導致其
旅遊業務分部業績急劇下滑；(ii)貿易應收款
項及應收貸款之減值虧損大幅增加；(iii)其投
資物業公平值變動產生之虧損顯著增加；及
(iv)誠如環球大通於二零二零年十二月二十九
日所公佈，其於全資附屬公司Solution Apex 
Investments Limited及有關公司間往來賬之
賬面值全面減值。

隨著疫苗推出令封鎖措施得以逐漸解除，普遍
對二零二一年環球經濟前景抱持樂觀態度。然
而，我們對於新型冠狀病毒疫情之發展及其影
響仍然保持謹慎警惕態度。我們將繼續審慎監
察營商環境，並透過專注於我們之現有業務鞏
固本集團之業務基礎。與此同時，我們將繼續
於成本控制及財政策略方面採取積極且審慎之
部署方法，以加強我們之財務狀況。

最後，本人藉此機會向全體董事及僱員對本集
團作出之寶貴努力、熱誠及承擔致以衷心謝
意，亦感謝所有股東及業務夥伴長久以來之支
持。

主席
李雄偉

香港，二零二一年三月三十日
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fInanCIal revIeW

results of operations

During the year ended 31 December 2020, the Group 
recorded the revenue of HK$221,757,000, a 12% 
increase from HK$198,796,000 for the previous year. 
The increase in revenue was mainly attributable to a 
HK$50,468,000 increase in gain on sale of financial 
assets. Of the total revenue, HK$74,361,000 was 
generated from money lending, HK$26,868,000 was 
generated from property investment, HK$69,269,000 
was generated from sale of jewelry products, and a 
gain of HK$51,259,000 was generated from sale of 
financial assets.

L o s s  f o r  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 2 0 
attributable to owners of the Company amounted 
to HK$140,858 ,000 ,  a  33% improvement  f rom 
HK$209,148,000 for the year ended 31 December 
2019. This improvement was mainly attributable to (i) 
a HK$50,468,000 increase in gain on sale of financial 
assets, ( i i ) a gain of HK$140,509,000 arising on 
change in fair value of financial assets at fair value 
through profit or loss (“fvtpl”), whereas the Group 
recorded a loss of HK$80,487,000 in the previous 
year, and (iii) the absence of the previous year’s one-
off written-off of property, plant and equipment of 
HK$49,782,000, which were partially offset by (i) a 
HK$192,958,000 increase in the allowance for credit 
losses on loan receivables, and (ii) a HK$65,184,000 
increase in the share of losses of associates.

The Group’s sale of jewelry products business 
reported a gross loss of HK$287,000 in the year 
ended 31 December 2020, whereas a gross profit of 
HK$12,274,000 was recorded in the year ended 31 
December 2019. The gross profit margin for the sale 
of jewelry products decreased from 18% in the year 
ended 31 December 2019 to -0.41% in the year ended 
31 December 2020. These deteriorations in gross 
profit and gross profit margin are discussed in the 
section headed “Sale of jewelry products business” 
under “Operations Review” below.

Gross prof i t  for property investment increased 
by 12% from HK$10,553,000 in the year ended 
31 December 2019 to HK$11,785,000 in the year 
ended 31 December 2020. Gross profit margin for 
property investment increased from 41% in the year 
ended 31 December 2019 to 44% in the year ended 
31 December 2020. These increases were mainly 
attributable to a 30% increase in rental from leasing 
the assets of the Club (as defined below) for the 
second rental period commencing in October 2020 
under the signed club lease agreement.

財務回顧

經營業務之業績

截至二零二零年十二月三十一日止年度內，
本集團錄得收益 221,757,000港元，較去年
之 198,796,000港元增加 12%。收益增加乃
主要由於銷售金融資產收益增加 50,468,000
港元。總收益當中，74,361,000港元來自
借 貸，26,868,000港 元 來 自 物 業 投 資，
69,269,000港元來自銷售珠寶產品，以及收
益 51,259,000港元來自銷售金融資產。

本公司擁有人應佔截至二零二零年十二月
三十一日止年度虧損為 140,858,000港元，
較截至二零一九年十二月三十一日止年度之
209,148,000港元改善 33%。該改善乃主要
由於 (i)銷售金融資產之收益增加 50,468,000
港元；(ii)按公平值計入損益表（「按公平值計
入損益表」）之金融資產公平值變動產生之收益
140,509,000港元，而本集團於去年則錄得虧
損 80,487,000港元；及 (iii)並無去年之物業、
廠房及設備之一次性撇銷 49,782,000港元所
致，其部分被 (i)應收貸款之信貸虧損撥備增加
192,958,000港元；及 (ii)應佔聯營公司虧損
增加 65,184,000港元所抵銷。

截至二零二零年十二月三十一日止年度，本
集團之銷售珠寶產品業務呈報毛損 287,000
港元，而截至二零一九年十二月三十一日止
年度，則錄得毛利 12,274,000港元。銷售珠
寶產品之毛利率則由截至二零一九年十二月
三十一日止年度之 18%減少至截至二零二零
年十二月三十一日止年度之 -0.41%。毛利及
毛利率轉遜之詳情於下文「業務回顧」中「銷售
珠寶產品業務」一節討論。

物業投資之毛利由截至二零一九年十二月
三十一日止年度之 10,553,000港元增加 12%
至截至二零二零年十二月三十一日止年度之
11,785,000港元。物業投資之毛利率由截至
二零一九年十二月三十一日止年度之 41%增
加至截至二零二零年十二月三十一日止年度之
44%。該等增幅乃主要由於根據已簽訂之會
所租賃協議，來自會所（定義見下文）資產租賃
就於二零二零年十月開始之第二個租期收取之
租金增加 30%所致。



8 ETERNITY INVESTMENT LIMITED
Annual Report 2020

management discussion and analysis
管理層討論及分析

fInanCIal revIeW (Continued)

results of operations (Continued)

Significant items of other gains and losses recorded 
by the Group are as follows:

(a) At the end of the reporting period, the Group 
measured the investment property portion of 
the Shun Tak Property (as defined below) at 
fair value based on a valuation prepared by an 
independent qualified valuer and recognised a 
loss of HK$19,200,000 arising on change in the 
fair value of investment properties.

(b) At the end of the reporting period, the Group 
measured i ts l is ted secur i t ies at fa i r  va lue 
based on the c los ing pr ices as quoted on 
The Stock Exchange of Hong Kong Limited 
(the “exchange”) and recognised the gain of 
HK$140,509,000 arising on change in the fair 
value of financial assets at FVTPL.

Selling and distribution expenses mainly represent 
staff costs and commission of sales team, overseas 
travelling expenses, freight charges, and exhibition 
expenses incurred by the Group’s sale of jewelry 
products business. Selling and distribution expenses 
decreased by 42% from HK$5,876,000 in the year 
ended 31 December 2019 to HK$3,410,000 in the year 
ended 31 December 2020. This decrease was mainly 
attr ibutable to the decline in overseas travel l ing 
expenses and exhibi t ion expenses for business 
development resulted from the travel restrictions 
imposed by nations across the world to curb the 
spread of COVID-19.

Al lowance for credi t losses on f inancia l assets 
increased from HK$8,372,000 in the year ended 
31 December 2019 to HK$198,470,000 in the year 
ended 31 December 2020. This increase was due 
to a HK$192,958,000 increase in the allowance for 
credit losses on the Group’s loan receivables, which 
is discussed in the section headed “Money lending 
business” under “Operations Review” below.

Administrat ive expenses decreased by 3% from 
HK$98,888,000 in the year ended 31 December 2019 
to HK$95,519,000 in the year ended 31 December 
2020. This decrease was mainly attributable to an 
HK$8,591,000 decrease in salaries and allowances, 
and discretionary bonuses, which was partially offset 
by a HK$4,466,000 increase in general administration 
expenses, and legal and professional fees.

財務回顧（續）

經營業務之業績（續）

本集團錄得其他收益及虧損之重大項目如下：

(a) 於報告期末，本集團根據一名獨立合資
格估值師編製之估值按公平值計量信德
物業（定義見下文）之投資物業部分，
並確認投資物業公平值變動產生虧損
19,200,000港元。

(b) 於報告期末，本集團根據香港聯合交易
所有限公司（「聯交所」）所報收市價按公
平值計量其上市證券，並確認按公平值
計入損益表之金融資產公平值變動產生
收益 140,509,000港元。

銷售及分銷開支主要指本集團銷售珠寶產品業
務產生之員工成本及銷售團隊之佣金、海外差
旅費用、運費及展覽開支。銷售及分銷開支
由截至二零一九年十二月三十一日止年度之
5,876,000港元減少 42%至截至二零二零年
十二月三十一日止年度之 3,410,000港元。該
減幅乃主要由於世界各國實施旅行限制以遏制
新型冠狀病毒蔓延，導致業務開發的海外差旅
費用及展覽開支減少。

金融資產之信貸虧損撥備由截至二零一九年
十二月三十一日止年度之 8,372,000港元增加
至截至二零二零年十二月三十一日止年度之
198,470,000港元。該增加乃由於本集團應收
貸款之信貸虧損撥備增加 192,958,000港元
（於下文「業務回顧」之「借貸業務」一節討論）。

行政開支由截至二零一九年十二月三十一日止
年度之 98,888,000港元減少 3%至截至二零
二零年十二月三十一日止年度之 95,519,000
港元。該減少主要由於薪金及津貼以及酌情花
紅減少 8,591,000港元，部分被一般行政開支
以及法律及專業費用增加 4,466,000港元所抵
銷。
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S h a r e  o f  l o s s e s  o f  a s s o c i a t e s  a m o u n t e d  t o 
HK$98,176,000 for the year ended 31 December 2020, 
representing (i) the share of loss of HK$18,196,000 
from Elite Prosperous Investment Limited (“elite 
prosperous” ) ,  a  49% owned assoc ia te o f  the 
Company, (ii) the share of loss of HK$76,484,000 
from Global Mastermind Holdings Limited (“global 
mastermind”), a 29.77% owned associate of the 
Company, and (iii) the share of loss of HK$3,496,000 
from China Healthwise Holdings Limited (“China 
Healthwise”), a 20.27% owned associate of the 
Company.

Finance costs increased by 11% from HK$48,891,000 
i n  t h e  y e a r  e n d e d  3 1  D e c e m b e r  2 0 1 9  t o 
HK$54,278,000 in the year ended 31 December 2020. 
This increase was due to the rise in the interest rate 
from 8% per annum to 13% per annum in extending 
the Notes (as defined below) in September 2020.

The Group recorded a tax credit of HK$35,547,000 
for the year ended 31 December 2020. The tax 
credit derived from the recognition of (i) deferred tax 
credit of HK$32,224,000 arising from the allowance 
for credit losses made on the Group’s loan and 
other receivables, and ( i i ) deferred tax credit of 
HK$6,055,000 resulting from the movements in the 
deferred tax liabilities recognised for the fair value 
adjustments on acquisition of Smart Title Limited in 
2015 and the rights-of-use assets. Such tax credit 
was partially offset by the current period tax expense 
of HK$2,732,000.

liquidity and financial resources

During the year, the Group funded its operations 
through a combinat ion of cash generated f rom 
operat ions, equity attr ibutable to owners of the 
Company ,  and bor rowings .  Equ i ty  a t t r ibu tab le 
t o  o w n e r s  o f  t h e  C o m p a n y  d e c r e a s e d  f r o m 
H K $ 2 , 4 2 3 , 9 3 1 , 0 0 0  a t  3 1  D e c e m b e r  2 0 1 9  t o 
HK$2,368,661,000 a t  31 December 2020.  Th is 
decrease was attributable to the loss incurred by the 
Group for the year ended 31 December 2020.

At 31 December 2020, the cash and cash equivalents 
of the Group amounted to HK$54,125,000 (2019: 
HK$140,550,000).

財務回顧（續）

經營業務之業績（續）

截至二零二零年十二月三十一日止年度之應
佔聯營公司虧損為 98,176,000港元，指 (i)
應佔Elite Prosperous Investment Limited
（「elite prosperous」，一間本公司擁有 49%
權益之聯營公司）之虧損 18,196,000港元、
(ii)應佔環球大通集團有限公司（「環球大通」，
一間本公司擁有 29.77%權益之聯營公司）之
虧損 76,484,000港元，及 (iii)應佔中國智能
健康控股有限公司（「中國智能健康」，一間
本公司擁有 20.27%權益之聯營公司）之虧損
3,496,000港元。

融資費用由截至二零一九年十二月三十一日止
年度之 48,891,000港元增加 11%至截至二零
二零年十二月三十一日止年度之 54,278,000
港元。該增加乃由於二零二零年九月延長該
等票據（定義見下文）之年利率由 8%增加至
13%。

截至二零二零年十二月三十一日止年度，本
集團錄得稅項抵免 35,547,000港元。稅項
抵免來自確認 (i)本集團應收貸款及其他應收
款項之信貸虧損撥備所產生之遞延稅項抵免
32,224,000港元；及 (ii)就於二零一五年收購
Smart Title Limited之公平值調整及使用權資
產確認之遞延稅項負債變動所致之遞延稅項抵
免 6,055,000港元。該稅項抵免部分被即期稅
項開支 2,732,000港元所抵銷。

流動資金及財務資源

年內，本集團透過經營所得現金、本公司擁有
人應佔權益及借款為其經營提供資金。本公司
擁有人應佔權益由二零一九年十二月三十一日
之 2,423,931,000港元減少至二零二零年十二
月三十一日之 2,368,661,000港元。此減幅乃
由於本集團截至二零二零年十二月三十一日止
年度產生虧損所致。

於二零二零年十二月三十一日，本集團之現
金及現金等價物為 54,125,000港元（二零一九
年：140,550,000港元）。
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At 31 December 2020, the Group had outstanding  
borrowings of HK$668,080,000 (2019: HK$655,561,000) 
representing:

(a) t h e  o u t s t a n d i n g  p r i n c i p a l  a m o u n t  o f  t h e 
HK$270 ,000 ,000 13% guaran teed secured 
n o t e s  d u e  2 0 2 1  i s s u e d  b y  t h e  C o m p a n y 
o n  2 9  S e p t e m b e r  2 0 2 0  ( t h e  “ n o t e s ” )  o f 
HK$250,000,000, which is interest-bearing at 
13% per annum, secured by (i) a share charge 
over 100% issued shares in Ch ina J iuhao 
Health Industry Group Limited, a wholly-owned 
subsidiary of the Company and the principal 
assets of which are (1) the rights to construct and 
operate the club facilities of a membership golf 
club and resort (the “Club”) in Beijing, Mainland 
China, and (2) the rights to develop and operate 
a piece of 580 Chinese acre land adjacent to 
the Club (the “subject land”) and the rights to 
manage the properties erected on the Subject 
Land, and (ii) the personal guarantees given by 
Mr. Lei Hong Wai, the Chairman of the Board 
and an executive director, and Mr. Cheung Kwok 
Wai, an executive director, and maturing on 25 
September 2021;

(b) the banking facilities in the aggregate principal 
amount of HK$162,465,000, comprising (i) an 
instalment loan of HK$114,080,000, which is 
interest-bearing at 1% per annum over one-
month HIBOR or 3% per annum below the prime 
rate quoted by the bank, whichever is lower, 
secured by a first legal charge over the Group’s 
properties located at Unit Nos. 1201, 1202, 
1203, 1209, 1210, 1211 & 1212 and the corridor 
on 12th Floor, Shun Tak Centre, West Tower, 
168-200 Connaught Road Central, Hong Kong 
(the “shun tak property”), guaranteed by the 
Company and two wholly-owned subsidiaries 
of the Company, and maturing on 18 March 
2038, (ii) two advances of HK$5,000,000 and 
HK$20,000,000 under a revolving term loan, 
which are interest-bearing at HIBOR plus 2% per 
annum, secured by the first legal charge over the 
Shun Tak Property, guaranteed by the Company 
and a wholly-owned subsidiary of the Company, 
and maturing on 8 March 2021 and 27 April 2021 
respectively, and (iii) various advances in the 
aggregate principal amount of HK$23,385,000 
under the account payable financing facilities, 
which are interest-bearing at 2% per annum over 
HIBOR, secured by the first legal charge over the 
Shun Tak Property, guaranteed by the Company 
and a wholly-owned subsidiary of the Company, 
and maturing within five months commencing 
from January 2021;

財務回顧（續）

流動資金及財務資源（續）

於二零二零年十二月三十一日，本集團之未
償還借款為 668,080,000港元（二零一九年：
655,561,000港元），指：

(a) 本公司於二零二零年九月二十九日發行
之未償還本金額為 270,000,000港元之
二零二一年到期 250,000,000港元 13%
擔保票據（「該等票據」），以年利率 13%
計息，並以 (i)本公司一間全資附屬公司
中國 9號健康產業集團有限公司（其主要
資產為 (1)建設及經營位於中國內地北
京一間會員制高爾夫俱樂部及酒店（「會
所」）之會所設施之權利；及 (2)開發及
經營毗鄰會所之一幅佔地 580畝之地塊
（「主體地塊」）之權利以及管理主體地塊
上已建物業之權利）之 100%已發行股
份之股份抵押；及 (ii)以董事會主席兼執
行董事李雄偉先生以及執行董事張國偉
先生提供之個人擔保作抵押，及於二零
二一年九月二十五日到期；

(b) 本金總額為162,465,000港元之銀行融
資， 包 括 (i)分 期 貸 款114,080,000港
元，按一個月香港銀行同業拆息加年
利率1%或該銀行所報最優惠利率減年
利率3%計息（以較低者為準），以本集
團位於香港干諾道中168-200號信德
中 心 西 翼12樓1201、1202、1203、
1209、1210、1211及1212號 單 位 及
走廊之物業（「信德物業」）之第一法定押
記作抵押，由本公司及本公司兩間全資
附屬公司擔保及於二零三八年三月十八
日到期；(ii)定期循環貸款項下兩筆墊款
5,000,000港元及20,000,000港元，按
香港銀行同業拆息加年利率2%計息，以
信德物業之第一法定押記作抵押，由本
公司及本公司一間全資附屬公司擔保，
並分別於二零二一年三月八日及二零
二一年四月二十七日到期；及 (iii)應付款
項財務融資項下本金總額為23,385,000
港元之多項貸款，按香港銀行同業拆息
加年利率2%計息，以信德物業之第一法
定押記作抵押，由本公司及本公司一間
全資附屬公司擔保及於二零二一年一月
起計五個月內到期；
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liquidity and financial resources (Continued)

(c) a loan of HK$200,000,000 granted by a finance 
company, which is interest-bearing at 8% per 
annum, secured by (i) the post-dated cheques 
drawn in favour of the f inance company for 
payment of the pr inc ipal and the interests 
stipulated under the loan agreement, and (ii) a 
personal guarantee given by Mr. Lei Hong Wai, 
and maturing on 28 May 2021;

(d) the secur i t i es  marg in  f i nanc ing fac i l i t y  o f 
HK$40,250,000 granted by a securities company, 
which are interest-bearing at prime rate plus 
3% per annum and secured by the Group’s 
listed securities in Hong Kong held in the margin 
secur i t ies t rad ing account and a persona l 
guarantee given by Mr. Lei Hong Wai;

(e) the secur i t i es  marg in  f i nanc ing fac i l i t y  o f 
HK$14,065,000 granted by a securities company, 
which are interest-bearing at a fixed rate of 6% 
per annum and secured by the Group’s listed 
securit ies in Hong Kong held in the margin 
secur i t ies t rad ing account and a persona l 
guarantee given by Mr. Lei Hong Wai; and

(f) a cash advance of HK$1,300,000 made by Mr. 
Lei Hong Wai to the Group for financing its short-
term funding needs. The cash advance is non-
interest bearing, unsecured, and repayable on 
demand.

gearing ratio

At 31 December 2020, the gearing ratio calculated 
as a percentage of total borrowings over equity 
attributable to owners of the Company was 28% 
(2019: 27%).

net current assets and current ratio

At 31 December 2020, the Group’s net current 
assets and current ratio were HK$331,887,000 (2019: 
HK$210,194,000) and 1.37 (2019: 1.24) respectively.

Capital structure

During the year ended 31 December 2020, there was 
no change in the Company’s capital structure.

財務回顧（續）

流動資金及財務資源（續）

(c) 由一間財務公司授出一筆 200,000,000
港元之貸款，按年利率 8%計息，以 (i)
為支付貸款協議項下本金及利息而以該
財務公司為抬頭人之期票，及 (ii)以李
雄偉先生之個人擔保作抵押，及於二零
二一年五月二十八日到期；

(d) 由一間證券公司授出一筆證券保證金財
務融資 40,250,000港元，按最優惠利率
加年利率 3%計息，並以本集團於保證
金證券買賣賬戶所持有之香港上市證券
及李雄偉先生之個人擔保作抵押；

(e) 由一間證券公司授出一筆證券保證金財
務融資 14,065,000港元，按固定年利率
6%計息，並以本集團於保證金證券買賣
賬戶所持有之香港上市證券及李雄偉先
生之個人擔保作抵押；及

(f) 由李雄偉先生就本集團之短期資金需要
而作出之 1,300,000港元現金墊款。該
筆現金墊款為免息、無抵押並須按要求
償還。

資本負債比率

於二零二零年十二月三十一日，按借款總額除
以本公司擁有人應佔權益所得百分比計算之資
本負債比率為 28%（二零一九年：27%）。

流動資產淨值及流動比率

於二零二零年十二月三十一日，本集團之流動
資產淨值及流動比率分別為 331,887,000港元
（二零一九年：210,194,000港元）及 1.37（二
零一九年：1.24）。

資本結構

於截至二零二零年十二月三十一日止年度內，
本公司之資本結構概無變動。
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material acquisitions of subsidiaries, associates 
and joint ventures

During the year ended 31 December 2020, the Group 
did not have any material acquisitions of subsidiaries, 
associates and joint ventures.

material disposals of subsidiaries, associates and 
joint ventures

During the year ended 31 December 2020, the Group 
did not have any material disposals of subsidiaries, 
associates and joint ventures.

pledge of assets

At 31 December 2020, the following Group’s assets 
were pledged:

(a) the Shun Tak Property with a carrying amount 
of HK$350,758,000 (2019: HK$377,867,000), of 
which HK$210,758,000 (2019: HK$218,667,000) is 
classified under “property, plant and equipment” 
and HK$140,000,000 (2019: HK$159,200,000) 
is classified under “investment properties”, for 
securing the banking facilities granted to the 
Group;

(b) the 100% issued shares in China Jiuhao Health 
Indust ry Group L imi ted wi th an unaud i ted 
combined net assets of HK$1,212,786,000 (2019: 
HK$1,041,436,000) after adjusting for purchase 
price allocation for securing the Notes; and

(c) the Group’s listed securities in Hong Kong with 
a fair value of HK$231,228,000 (2019: Nil), of 
which HK$131,101,000 (2019: Nil ) is related 
to the Group’s financial assets at FVTPL and 
HK$100,127,000 (2019: Nil) is related to part of 
the Group’s listed investments in associates, for 
securing the securities margin financing facilities 
granted to the Group.

財務回顧（續）

重大收購附屬公司、聯營公司及合營公司事項

於截至二零二零年十二月三十一日止年度內，
本集團並無任何重大收購附屬公司、聯營公司
及合營公司事項。

重大出售附屬公司、聯營公司及合營公司事項

於截至二零二零年十二月三十一日止年度內，
本集團並無任何重大出售附屬公司、聯營公司
及合營公司事項。

資產抵押

於二零二零年十二月三十一日，本集團已抵押
下列資產：

(a) 信德物業之賬面值為 350,758,000港
元（二零一九年：377,867,000港元），
當中 210,758,000港元（二零一九年：
218,667,000港元）分類為「物業、廠房
及設備」及 140,000,000港元（二零一九
年：159,200,000港元）分類為「投資物
業」，以獲得銀行融資授出予本集團；

(b) 中國9號健康產業集團有限公司之100%
已發行股份，經調整購買價分配後之未
經審核合併資產淨值為1,212,786,000港
元（二零一九年：1,041,436,000港元），
以獲得該等票據；及

(c) 本 集 團 香 港 上 市 證 券 之 公 平 值 為
231,228,000港元（二零一九年：無），
其中 131,101,000港元（二零一九年：
無）與本集團按公平值計入損益表之金融
資產相關，而 100,127,000港元（二零
一九年：無）與本集團於聯營公司之部分
上市投資相關，以獲得授出予本集團之
證券保證金財務融資。
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material commitments

A t  3 1  D e c e m b e r  2 0 2 0 ,  t h e  G r o u p  h a d  a 
t o t a l  c o m m i t m e n t  o f  H K $ 2 3 8 , 2 8 8 , 0 0 0  ( 2 0 1 9 : 
HK$26,854,000), which were contracted but not 
provided for, relating to:

(a) the development costs of HK$237,998,000 for 
the Subject Land; and

(b) the renovation costs of HK$290,000 for the Shun 
Tak Property.

exchange risk and hedging

The majority of the Group’s transactions, assets and 
liabilities are denominated in Hong Kong dollars and 
Renminbi. The Group is exposed to exchange risk 
with respect mainly to Renminbi which may affect its 
performance. The directors closely monitor statement 
of financial position and cash flow exchange risk 
exposures and where considered appropriate use 
f inancial instruments, such as forward exchange 
contracts, foreign currency options and forward rate 
agreements, to hedge this exchange risk. During 
the year ended 31 December 2020, no f inancial 
instruments for hedging purposes were used by the 
Group.

Contingent liabilities

At 31 December 2020, the Group had no material 
contingent liabilities.

employees and remuneration policy

At 31 December 2020, the headcount of the Group 
was 65 (2019: 71). Staff costs (including directors’ 
emoluments) for the year ended 31 December 2020 
amounted to HK$45,294,000 (2019: HK$53,885,000). 
The decrease in staff costs was mainly attributable to 
an HK$8,591,000 decrease in salaries and allowances, 
and discret ionary bonuses. In addit ion to basic 
salaries, contributions to retirement benefits scheme 
and discretionary bonus, staff benefits include medical 
scheme and share options.

財務回顧（續）

重大承擔

於二零二零年十二月三十一日，本集團已訂約
但並未撥備之總承擔為 238,288,000港元（二
零一九年：26,854,000港元），乃關於：

(a) 主體地塊之開發成本 237,998,000港
元；及

(b) 信德物業之裝修成本 290,000港元。

匯兌風險及對沖

本集團大部分交易、資產及負債以港元及人民
幣計值。本集團面臨之匯兌風險主要與人民幣
有關，可能影響其表現。董事密切監察財務狀
況表及現金流匯兌風險，並在其認為適當的情
況下使用金融工具（如遠期外匯合約、外匯期
權及遠期利率協議）對沖該匯兌風險。於截至
二零二零年十二月三十一日止年度內，本集團
並無使用金融工具作對沖用途。

或然負債

於二零二零年十二月三十一日，本集團並無重
大或然負債。

僱員及酬金政策

於二零二零年十二月三十一日，本集團之僱
員人數為 65人（二零一九年：71人）。截至二
零二零年十二月三十一日止年度之員工成本
（包括董事酬金）為 45,294,000港元（二零一九
年：53,885,000港元）。員工成本減少主要由
於薪金及津貼以及酌情花紅減少 8,591,000港
元。除基本薪金、退休福利計劃供款及酌情花
紅外，員工福利包括醫療計劃及購股權。
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fInanCIal revIeW (Continued)

Key performance indicators

T h e  C o m p a n y  h a s  d e f i n e d  t h e  f o l l o w i n g  k e y 
performance indicators (“KpIs”) which are closely 
aligned with the performance of the Group.

for the year ended 31 december
截至十二月三十一日止年度

Notes 2020 2019
附註 二零二零年 二零一九年     

Revenue 收益 HK$221,757,000港元 HK$198,796,000港元
Loss for the year attributable to owners of the 

Company
本公司擁有人應佔本年度虧損

HK$140,858,000港元 HK$209,148,000港元
Equity attributable to owners of the Company 本公司擁有人應佔權益 HK$2,368,661,000港元 HK$2,423,931,000港元
Return on financial assets at FVTPL 按公平值計入損益表之金融資產之

回報 1 56% -18%
Return on loan receivables 應收貸款之回報 2 6% 9%
Return on capital employed in sale of jewelry 

products
銷售珠寶產品所用資本之回報

3 -43% 0%
Return on property investment 物業投資之回報 4 -3% -3%

Notes:

1. Return on financial assets at FVTPL includes trading 
gain and losses, gains and losses arising on change 
in fair value, and dividend income. It is measured as a 
percentage against opening fair value of financial assets at 
FVTPL.

2. Return on loan receivables includes interest income and 
written-off. It is measured as a percentage against average 
loan receivables (before accumulated allowance for credit 
losses, and accrued interest receivables).

3. Return on capital employed in sale of jewelry products 
represents segment profit or loss from sale of jewelry 
products business divided by average capital employed 
and is measured as a percentage.

4. Return on property investment includes gains and losses 
arising on change in fair value, rental income, gains and 
losses on disposal less amortisation of intangible assets 
in respect of the Club, depreciation expenses of the 
property, plant and equipment of the Club, depreciation 
of right-of-use assets in respect of the Club, and interest 
on lease liabilities in respect of the Club. It is measured 
as a percentage against opening fair value of investment 
properties, opening carrying amounts of intangible assets 
in respect of the Club and opening carrying amounts of 
property, plant and equipment of the Club.

財務回顧（續）

主要表現指標

本公司已識別以下與本集團表現緊密一致之主
要表現指標（「主要表現指標」）。

附註：

1. 按公平值計入損益表之金融資產之回報包括買賣
收益及虧損、公平值變動產生之收益及虧損，以
及股息收入。除以按公平值計入損益表之金融資
產之期初公平值計算為百分比。

2. 應收貸款之回報包括利息收入及撇銷。除以平均
應收貸款（累計信貸虧損撥備及應收應計利息前）
計算為百分比。

3. 銷售珠寶產品所用資本之回報指銷售珠寶產品業
務之分部溢利或虧損除以平均所用資本，並計算
為百分比。

4. 物業投資之回報包括公平值變動產生之收益及虧
損、租金收入、出售事項之收益及虧損減以有關
會所之無形資產之攤銷、會所之物業、廠房及設
備之折舊開支、有關會所之使用權資產之折舊以
及有關會所之租賃負債利息。除以投資物業之期
初公平值、有關會所之無形資產之期初賬面值及
會所之物業、廠房及設備之期初賬面值計算為百
分比。
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Key performance indicators (Continued)

Commentary on the performance of the Group against 
each of the KPIs is set out above and “Operations 
Review” below.

These KPIs are reviewed regularly and amended 
occasionally to correspond with the changing mix of 
the Group’s principal activities.

operatIons revIeW

sale of financial assets business

Dur ing the year ,  the Group’s sa le o f  f inanc ia l 
assets business reported a segment profit (before 
taxation) of HK$191,807,000, whereas a loss of 
HK$79,272,000 was recorded in the previous year. 
The turnaround was due to the recognition of (i) the 
HK$50,468,000 increase in trading gain, and (ii) the 
gain of HK$140,509,000 arising on change in the fair 
value of financial assets at FVTPL in the year ended 
31 December 2020, where a loss of HK$80,487,000 
was recorded in the year ended 31 December 2019. 
Accordingly, return on financial assets at FVTPL 
improved from -18% for the year ended 31 December 
2019 to 56% for the year ended 31 December 2020.

During the year ended 31 December 2020, the Group 
acquired nine Hong Kong listed equities with the 
aggregate acquisition costs of HK$105,050,000 and 
made a trading gain of HK$51,259,000 from selling 
three Hong Kong listed equities with the aggregate 
carrying amounts of HK$75,979,000 at the aggregate 
net sale proceeds of HK$127,238,000.

Movements in the carrying amount of Hong Kong 
listed and unlisted equities held by the Group during 
the years ended 31 December 2020 and 2019 are as 
follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Carrying amount at 1 January 於一月一日之賬面值 240,815 287,302
Add: acquisitions 加： 購入 105,050 155,910

loss arising on change in  
fair value upon transfer  
to interests in associates

轉移至於聯營公司之 
權益後公平值變動產
生之虧損 — (39,848)

Less: disposals 減： 出售 (75,979) (68,496)
gain/(loss) arising on change in 

fair value recognised
確認公平值變動產生之
收益╱（虧損） 140,509 (40,639)

transfer to interests in associates 轉移至於聯營公司之 
權益 — (53,414)    

Carrying amount at 31 December 於十二月三十一日之賬面值 410,395 240,815    

財務回顧（續）

主要表現指標（續）

就本集團表現之各主要表現指標之評論載於上
述及下文「業務回顧」。

該等主要表現指標獲定期檢討並不時修訂，配
合本集團不斷變動之主要業務組合。

業務回顧

銷售金融資產業務

年內，本集團之銷售金融資產業務呈報分部溢
利（除稅前）為 191,807,000港元，而去年則
錄得虧損 79,272,000港元。轉虧為盈乃由於
確認 (i)買賣收益增加 50,468,000港元；及 (ii)
截至二零二零年十二月三十一日止年度按公平
值計入損益表之金融資產公平值變動產生之收
益 140,509,000港元，而截至二零一九年十二
月三十一日止年度則錄得虧損 80,487,000港
元所致。因此，按公平值計入損益表之金融資
產之回報由截至二零一九年十二月三十一日
止年度之 -18%改善至截至二零二零年十二月
三十一日止年度之 56%。

於截至二零二零年十二月三十一日止年度內，
本集團購入九隻香港上巿股票，總收購成本為
105,050,000港元，及由出售三隻香港上巿股
票賬面值總額為 75,979,000港元，而總出售
所得款項淨額為 127,238,000港元，故產生買
賣收益 51,259,000港元。

於截至二零二零年及二零一九年十二月三十一
日止年度內，由本集團持有之香港上市及非上
市股票之賬面值變動如下：
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sale of financial assets business (Continued)

Details of the Hong Kong listed and unlisted equities 
held by the Group at 31 December 2020 are as 
follows:

Notes

number of
shares held at
31 december

2020

fair value at
31 december

2020

fair value as
compared

to the
consolidated

total assets of
the group at

31 december
2020

dividend
received/

receivable
in the

year ended
31 december

2020

gain/(loss)
arising on
change in
fair value

recognised in 
the year ended

31 december
2020

附註

於
二零二零年

十二月
三十一日
持有之

股份數目

於
二零二零年

十二月
三十一日
之公平值

公平值與
本集團於

二零二零年
十二月

三十一日
綜合資產

總值之比較

截至
二零二零年

十二月
三十一日
止年度
已收╱

應收之股息

截至
二零二零年

十二月
三十一日
止年度
已確認

公平值變動
所產生之
收益╱
（虧損）

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元         

name of Hong Kong listed 
equities

香港上市股票名稱

Affluent Partners Holdings Ltd. 
(stock code: 1466) 

錢唐控股有限公司 
（股份代號：1466） 1 1,674,200 246 0.01% — (976)

BC Technology Group Ltd.  
(stock code: 863)

BC科技集團有限公司 
（股份代號：863） 2 12,000,000 215,760 5.62% — 119,760

Boill Healthcare Holdings Ltd.  
(stock code: 1246)

保集健康控股有限公司 
（股份代號：1246） 3 29,000,000 6,380 0.17% — (16)

Brockman Mining Ltd.  
(stock code: 159) 

布萊克萬礦業有限公司 
（股份代號：159） 4 40,220,000 4,384 0.11% — (925)

Frontier Services Group Ltd.  
(stock code: 500) 

先豐服務集團有限公司 
（股份代號：500） 5 23,040,000 14,515 0.38% — (1,788)

Heng Tai Consumables Group Ltd. 
(stock code: 197)

亨泰消費品集團有限公司 
（股份代號：197） 6 55,575,000 4,224 0.11% — (4,542)

Huanxi Media Group Ltd.  
(stock code: 1003)

歡喜傳媒集團有限公司 
（股份代號：1003） 7 22,450,000 31,654 0.82% — 583

Huayi Tencent Entertainment 
Company Ltd. 
(stock code: 419) 

華誼騰訊娛樂有限公司 
（股份代號：419）

8 249,520,000 48,656 1.27% — 37,025
Kingston Financial Group Ltd.  

(stock code: 1031) 
金利豐金融集團有限公司 
（股份代號：1031） 9 33,028,000 22,459 0.58% 330 (3,963)

KuangChi Science Ltd.  
(stock code: 439) 

光啟科學有限公司 
（股份代號：439） 10 15,455,000 8,346 0.22% — 1,598

Lajin Entertainment Network  
Group Ltd. (stock code: 8172) 

拉近網娛集團有限公司 
（股份代號：8172） 11 53,500,000 3,745 0.10% — (1,605)

Link-Asia International MedTech 
Group Ltd. (stock code: 1143)

環亞國際醫療科技集團有限公司 
（股份代號：1143） 12 1,500,000 563 0.01% — (368)

業務回顧（續）

銷售金融資產業務（續）

於二零二零年十二月三十一日由本集團持有之
香港上市及非上市股票之詳情如下：
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Notes

number of
shares held at
31 december

2020

fair value at
31 december

2020

fair value as
compared

to the
consolidated

total assets of
the group at

31 december
2020

dividend
received/

receivable
in the

year ended
31 december

2020

gain/(loss)
arising on
change in
fair value

recognised in 
the year ended

31 december
2020

附註

於
二零二零年

十二月
三十一日
持有之

股份數目

於
二零二零年

十二月
三十一日
之公平值

公平值與
本集團於

二零二零年
十二月

三十一日
綜合資產

總值之比較

截至
二零二零年

十二月
三十一日
止年度
已收╱

應收之股息

截至
二零二零年

十二月
三十一日
止年度
已確認

公平值變動
所產生之
收益╱
（虧損）

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元         

Ocean Line Port Development Ltd. 
(stock code: 8502)

遠航港口發展有限公司 
（股份代號：8502） 13 12,096,000 3,084 0.08% — (233)

Nimble Holdings Company Ltd. 
(stock code: 186)

敏捷控股有限公司 
（股份代號：186） 14 58,000,000 35,380 0.92% — 534

SuperRobotics Holdings Ltd.  
(stock code: 8176)

超人智能控股有限公司 
（股份代號：8176） 15 5,495,000 4,946 0.13% — (1,940)

Town Health International Medical 
Group Ltd. (stock code: 3886) 

康健國際醫療集團有限公司 
（股份代號：3886） 16 70,000,000 4,623 0.12% — (2,480)

Yunfeng Financial Group Ltd.  
(stock code: 376) 

雲鋒金融集團有限公司 
（股份代號：376） 17 444,000 1,430 0.03% — (155)        

410,395 330 140,509        

name of Hong Kong unlisted 
equity

香港非上市股票名稱

Hsin Chong Group Holdings Ltd. 新昌集團控股有限公司 18 90,000,000 — 0.00% — —        

— — —        

410,395 330 140,509        

operatIons revIeW (Continued)

sale of financial assets business (Continued)

業務回顧（續）

銷售金融資產業務（續）
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operatIons revIeW (Continued)

sale of financial assets business (Continued)

Notes:

1. Affluent Partners Holdings Ltd. (“affluent partners”) and 
its subsidiaries are principally engaged in (i) purchasing, 
p rocess ing ,  des ign ing ,  p roduc t ion  and who lesa le 
distribution of pearls and jewellery products, and (ii) the 
operation of strategic investment and financial services 
segment, with the objective to include investments in real 
estate agency business, real estate investment funds, and 
other potential investment opportunities.

According to its 2020 interim report, Affluent Partners 
reported a loss attributable to owners of HK$43,573,000 
for the s ix months ended 30 September 2020 and 
equity attributable to owners of HK$50,190,000 as at 30 
September 2020. With the development of its existing 
strategic investment and f inancial services segment, 
Affluent Partners expected that the segment would be its 
growth driver and would actively make continuous efforts 
to find appropriate investment projects in the future. In 
addition, Affluent Partners would focus its investments and 
operations more in the real estate, co-working spaces and 
investment and asset management sectors especially in 
Europe and Asia.

2. BC Technology Group Ltd. (“BC technology”) and its 
subsidiaries are principally engaged in digital assets 
trading, brokerage, technologies and services businesses 
in Hong Kong and advertising business and the provision 
of business park area management services in Mainland.

Acco rd ing  to  i t s  f i na l  r esu l t s  announcemen t ,  BC 
Technology reported a loss attributable to owners of 
RMB247,842,311 for the year ended 31 December 2020 
and equity attributable to owners of RMB142,654,575 as at 
31 December 2020. Building upon geographic expansion 
in 2019, BC Technology’s digital asset arm, OSL, was 
strengthened by a growing and diverse customer base 
and buttressed by operational redundancies that mitigated 
potent ia l  business disrupt ion dur ing the pandemic. 
Strategic investments in regulatory compliant software, 
systems and processes by BC Technology paid dividends 
in 2020, and one of the subsidiaries of BC Technology 
became Hong Kong’s first licensed digital asset trading 
platform to conduct types 1 and 7 regulated activities 
related to digital assets. This milestone contr ibuted 
to material business wins with several partners from 
traditional finance. Looking ahead, BC Technology would 
continue to invest in the OSL digital asset platform and 
the provision of trading, technology, SaaS solutions 
and re la ted se rv ices ,  w i th  a  focus on enhanc ing 
security, compliance, and risk management systems. BC 
Technology intended to direct resources to its recently 
l icensed exchange plat form in Hong Kong to dr ive 
customer acquisition and revenue growth.

業務回顧（續）

銷售金融資產業務（續）

附註：

1. 錢唐控股有限公司（「錢唐」）及其附屬公司主要從
事 (i)珍珠及珠寶產品之採購、加工、設計、生產
及批發分銷及 (ii)策略投資及財務服務分部之營
運，其目標為包括房地產代理業務、房地產投資
基金及其他潛在投資機會。

 根據其二零二零年中期報告，錢唐於截至二零二
零年九月三十日止六個月之擁有人應佔虧損為
43,573,000港元，而於二零二零年九月三十日
之擁有人應佔權益則為 50,190,000港元。憑藉
現有策略投資及財務服務分部之發展，錢唐預期
該分部將可成為其未來增長動力之一，且將繼續
積極尋找適合的投資項目。此外，錢唐將更集中
其投資及業務於房地產、共享工作空間以及投資
及資產管理行業，尤其於歐洲及亞洲者。

2. BC科技集團有限公司（「BC科技」）及其附屬公
司主要於香港從事數字資產交易、經紀、技術及
服務業務以及於中國內地從事廣告業務及提供商
業園區管理服務業務。

 根據其全年業績公佈，BC科技於截至二零二
零年十二月三十一日止年度之擁有人應佔虧損
為人民幣 247,842,311元，而於二零二零年
十二月三十一日之擁有人應佔權益則為人民幣
142,654,575元。基於二零一九年之業務地域性
擴張，BC科技之數字資產分部OSL因不斷增長
且多元化之客戶基礎以及運營冗餘之支持而有所
提升，減輕了疫情期間之潛在業務中斷之影響。
BC科技於監管合規軟件、系統及流程之戰略投
資於二零二零年初見成效，而BC科技之其中一
間附屬公司成為香港首個獲發牌之數字資產交易
平台以進行有關數字資產之第 1類及第 7類受規
管活動。這一里程碑使得該公司和若干傳統金融
領域夥伴達成重大業務合作。展望未來，BC科
技將繼續投資OSL數字資產平台，提供交易、
技術、SaaS解決方案及相關服務，專注於增強
安全、合規及風險管理系統。BC科技擬將資源
投放於近期在香港獲發牌之交易平台，促進開發
客戶群和提升收益。
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3. Boill Healthcare Holdings Ltd. (“Boill Healthcare”) and 
its subsidiaries are principally engaged in the foundation 
piling, property development, healthcare holiday resort 
development and operation, and securities investment.

According to its 2020 interim report, Boill Healthcare 
reported a loss attributable to owners of HK$71,197,000 
for the six months ended 30 September 2020 and equity 
attr ibutable to owners of HK$377,998,000 as at 30 
September 2020. Boill Healthcare expanded its property 
deve lopment bus iness in October 2020. Given the 
uncertainty of the pandemic and economic development, 
Boill Healthcare would continue to assess the situation and 
accelerate construction, arrange pre-sales of properties 
based on sales targets and expedite the collection of sales 
proceeds. Boill Healthcare believed that the pandemic 
provided great opportunities for sustainable expansion of 
its healthcare holiday resort development and operation 
business. This business segment would continue to be its 
core business in the future.

4. Brockman Mining Ltd. (“Brockman mining”) and its 
subsidiaries are principally engaged in the acquisition, 
exploration and development of iron ore in Australia.

As disclosed in its 2020/21 interim report, Brockman 
Min ing repor ted a  loss  a t t r ibu tab le  to  owners  o f 
HK$2,261,000 for the six months ended 31 December 
2020 and equity attributable to owners of HK$673,133,000 
as at 31 December 2020. Brockman Mining and Polaris 
Metals Pty Ltd (“polaris”), a wholly-owned subsidiary of 
Mineral Resources Limited (“mrl”), progressed activities 
towards satisfaction of their farm-in obligations with to the 
farm-in joint venture agreement over Brockman Mining’s 
Marillana Iron Ore Project. A drilling and metallurgical 
testing campaign by Polaris was completed satisfactorily. 
Polaris also completed its technical and cost report on 
the Marillana Iron Ore Project. The outcome of both these 
undertakings resulted in Polaris providing Brockman 
Mining with an indicative development proposal. Brockman 
Mining accepted the indicative development proposal 
in principle, pending the formal submission of a final 
investment decision proposal from MRL. Upon completing 
of the farm-in obl igat ions, the joint venture on the 
Marillana Iron Ore Project shall be established, and the 
development and construction for the Marillana Iron Ore 
Project shall commence.

operatIons revIeW (Continued)

sale of financial assets business (Continued)

Notes: (Continued)

業務回顧（續）

銷售金融資產業務（續）

附註：（續）

3. 保集健康控股有限公司（「保集健康」）及其附屬公
司主要從事地基打樁、物業發展、養生度假區發
展及經營以及證券投資。

 根據其二零二零年中期報告，保集健康於截至二
零二零年九月三十日止六個月之擁有人應佔虧損
為 71,197,000港元，而於二零二零年九月三十
日之擁有人應佔權益則為 377,998,000港元。保
集健康於二零二零年十月擴展其物業發展業務。
鑑於疫情及經濟發展的不確定性，保集健康將繼
續審時度勢，加緊工程建設，根據銷售目標安排
物業預售並加快銷售回款。保集健康相信疫情為
持續擴張養生度假區發展及經營業務帶來極大的
機遇。此業務分部將繼續作為其未來之核心業
務。

4. 布萊克萬礦業有限公司（「布萊克萬礦業」）及其
附屬公司主要從事於澳洲收購、勘探及開發鐵礦
石。

 誠如其二零二零╱二一年中期報告所披露，布萊
克萬礦業於截至二零二零年十二月三十一日止六
個月之擁有人應佔虧損為 2,261,000港元，而於
二零二零年十二月三十一日之擁有人應佔權益則
為 673,133,000港元。布萊克萬礦業與Polaris 
Metals Pty Ltd.（「polaris」）（礦之源開採有限
公司（「礦之源開採」）之全資附屬公司）繼續進行
布萊克萬礦業之Marillana鐵礦石項目之各類活
動，以達成其有關轉讓及合營公司協議之轉讓責
任。Polaris之鑽孔和冶金測試已經圓滿結束。
Polaris亦已完成其對Marillana鐵礦石項目之技
術及成本報告。此兩項工作之結果使Polaris向
布萊克萬礦業提供指示性開發建議。布萊克萬礦
業已原則上接受指示性開發建議，惟須待礦之源
開採正式提交最終投資決定建議。於轉讓責任完
成後，Marillana鐵礦石項目之合營公司將予成
立，而Marillana鐵礦石項目將展開開發及建設
工程。
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5. Frontier Services Group Ltd. (“frontier services”) and 
its subsidiaries are principally engaged in the provision 
of logistics services in the Belt and Road region; the 
provision of online financial market information; and the 
provision of integrated security, logistics, insurance and 
infrastructure services for clients operating in frontier 
markets, with a focus on the Belt and Road region.

According to its 2020 interim report, Frontier Services 
reported a loss attributable to owners of HK$130,221,000 
for the six months ended 30 June 2020 and equity 
attributable to owners of HK$584,317,000 as at 30 June 
2020. Frontier Services had established its presence in 
the form of security, logistics, insurance and infrastructure 
in South East Asia and Africa. With Frontier Services’ 
unique business modelling and shareholding structure, its 
business development remained positive and active during 
the six months ended 30 June 2020. The management 
would continue to closely monitor Frontier Services’ 
development, implement any necessary measures and 
adopt to any required changes whenever necessary to 
tackle any difficulties and grasp any opportunities in front 
of Frontier Services.

6. Heng Tai Consumables Group Ltd. (“Heng tai”) and its 
subsidiaries are principally engaged in (i) the trading 
of packaged foods, beverages, household consumable 
products and cold chain products; (ii) the trading of agri-
products and the upstream farming business; (i i i ) the 
provision of cold chain logistics services and value-added 
post-harvest food processing and (iv) other businesses 
primarily arising from the securities brokerage business, 
the trademark sub-licensing in petrol business and the 
tourist retailing business.

According to in its interim results announcement, Heng Tai 
reported a loss attributable to owners of HK$40,835,000 
for the six months ended 31 December 2020 and equity 
attributable to owners of HK$1,502,693,000 as at 31 
December 2020. Looking forward, the pandemic remained 
the greatest uncertainty for the global economy, there 
would be substantial consequences for Mainland China 
and global economy if the vaccines could not effectively 
reduce the number of infections. On top of that, there were 
many other uncertainties such as the rise on protectionism 
and the increasing competition from domestic brands. 
Heng Tai would take a more cautious stance for future 
development and continue to implement cost-saving 
initiatives, as well as ensure a strong and healthy financial 
position to weather any unforeseeable headwinds.

5. 先豐服務集團有限公司（「先豐服務」）及其附屬公
司主要於一帶一路地區從事提供物流服務；提供
線上金融市場資訊；為於前沿市場營運之客戶提
供綜合安保、物流、保險及基建服務，以一帶一
路地區為重點。

 根據其二零二零年中期報告，先豐服務於截至二
零二零年六月三十日止六個月之擁有人應佔虧損
為 130,221,000港元，而於二零二零年六月三十
日之擁有人應佔權益則為 584,317,000港元。先
豐服務之安保、物流、保險及基建業務遍佈東南
亞及非洲。憑藉先豐服務獨特之業務模式及股權
架構，其業務發展於截至二零二零年六月三十日
止六個月仍然保持正面及活躍。管理層將繼續密
切監察先豐服務之發展，實施任何必要措施及作
出任何轉變，以解決目前困難及把握先豐服務遇
到之任何機會。

6. 亨泰消費品集團有限公司（「亨泰」）及其附屬公司
主要從事 (i)包裝食品、飲料、家庭消費品及冷凍
鏈產品貿易；(ii)農產品貿易及上游耕作業務；
(iii)提供冷凍鏈物流服務及增值收割後食品加工
及 (iv)主要包括證券經紀業務、加油站商標轉授
權業務及旅客零售業務的其他業務。

 根據其中期業績公佈，亨泰於截至二零二零年
十二月三十一日止六個月之擁有人應佔虧損
為 40,835,000港元，而於二零二零年十二月
三十一日之擁有人應佔權益則為 1,502,693,000
港元。展望未來，大流行仍為全球經濟的最大不
確定因素，倘若疫苗未能有效減少感染人數，將
為中國內地及全球經濟帶來嚴重後果。此外，目
前亦存在多項其他不確定因素，例如保護主義升
溫以及本地品牌之間的競爭日熾。在進行未來發
展時，亨泰會更趨審慎，不斷落實節省成本措
施，同時確保財務狀況穩健，以應對任何意料之
外的逆境。

operatIons revIeW (Continued)

sale of financial assets business (Continued)

Notes: (Continued)

業務回顧（續）

銷售金融資產業務（續）

附註：（續）
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7. Huanxi Media Group Ltd. (“Huanxi media”) and i ts 
subs id ia r ies a re pr inc ipa l l y  engaged in the media 
and entertainment related businesses which include 
development and investment in film and TV drama series, 
as well as operation of an online video platform.

According to i ts 2020 inter im report, Huanxi Media 
reported a profit attributable to owners of HK$20,331,000 
for the six months ended 30 June 2020 and equity 
attributable to owners of HK$1,127,516,000 as at 30 
June 2020. Starting from mid-July 2020, the cinemas in 
Mainland China resumed opening and operation, provided 
that effective prevention and control measures were 
implemented against the COVID-19 pandemic. Huanxi 
Media would arrange the optimal schedule for the release 
of its films. Huanxi Media was confident that its films 
would generate considerable revenue. In addition, Huanxi 
Media seized the increasing paid viewing habit of video 
users and rising popularity of streaming media to develop 
“huanxi.com” into a selected film and TV content platform 
with a full membership system and paid viewing. Huanxi 
Media would advance in this direction so as to tap the 
benefits from the increased popularity of paid viewing and 
thereby further reinforce its presence in the film and TV 
industry of Mainland China.

8. Huayi Tencent Entertainment Company Ltd. (“Huayi 
tencent”) and its subsidiaries are principally engaged in 
(i) entertainment and media business, and (ii) provision of 
offline healthcare and wellness services.

As disclosed in its final results announcement, Huayi 
Tencent repor ted a loss at t r ibutab le to owners of 
HK$56,574,000 for the year ended 31 December 2020 
and equity attributable to owners of HK$776,592,000 as 
at 31 December 2020. In 2021, it was expected that the 
film production in a number of countries or regions would 
return to normal steadily after the implementation of the 
guidelines on preventive measures for COVID-19. Coupled 
with the progress of the relevant research and vaccination 
across the world, the gradual subjugation of the pandemic 
might be on the cards with the result of a progressive 
recovery of the fi lm industry. Besides, the pandemic 
derived the “stay-at-home” economy, the viewership and 
influence of many media streaming platforms had soared. 
Huayi Tencent would continue to explore the possibility 
of premiering online and strengthen its cooperation with 
different international media streaming platforms. Huayi 
Tencent would continue to closely monitor the latest 
development of the epidemic and coordinate with global 
distributors for setting appropriate strategic adjustment, 
including determining the theatrical release slots according 
to the time of reopening cinemas, as well as to explore 
chances of collaboration with online streaming media.

7. 歡喜傳媒集團有限公司（「歡喜傳媒」）及其附屬公
司主要從事媒體及娛樂相關業務，包括電影及電
視劇系列之發展和投資以及營運線上視頻平台。

 根據其二零二零年中期報告，歡喜傳媒於截至二
零二零年六月三十日止六個月之擁有人應佔溢利
為 20,331,000港元，而於二零二零年六月三十
日之擁有人應佔權益則為 1,127,516,000港元。
中國內地之電影院自二零二零年七月中起，在有
效落實新型冠狀病毒防控措施之前提下恢復開放
營業。歡喜傳媒將為旗下多部電影安排在最佳之
放映檔期上映。歡喜傳媒有信心旗下電影將帶來
可觀收益。另一方面，歡喜傳媒抓緊視頻用戶習
慣付費觀影和流媒體迅速普及之趨勢，繼續積極
把「歡喜首映」發展為全會員制與收費點播結合之
精選影視作品平台。歡喜傳媒將迎接付費在線觀
影之紅利，進一步鞏固其在中國內地影視行業之
地位。

8. 華誼騰訊娛樂有限公司（「華誼騰訊」）及其附屬公
司主要從事 (i)娛樂及媒體業務；及 (ii)提供線下
健康及養生服務。

 誠如其全年業績公佈所披露，華誼騰訊於截至二
零二零年十二月三十一日止年度之擁有人應佔虧
損為 56,574,000港元，而於二零二零年十二月
三十一日之擁有人應佔權益則為 776,592,000港
元。展望二零二一年，全球不少國家或地區電影
製作已陸續在防疫措施指引之落實下復工復產。
加上疫苗之研究及接種在各國穩步推行，疫情可
望在一段時間內陸續得到控制，逐步推動電影行
業復甦。加上疫情期間衍生「宅經濟」，令很多
影視串流平台瀏覽量及影響力大增。華誼騰訊將
繼續探索線上首播之機會，加強與不同國際影視
串流平台合作。華誼騰訊將繼續密切留意各地之
疫情及與全球發行商協調，並作出適當之策略調
整，包括因應影院重新開業之時間，釐定電影之
上映排期，以及探索線上串流媒體之新合作機會
等等。

operatIons revIeW (Continued)
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業務回顧（續）

銷售金融資產業務（續）
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9. Kingston Financial Group Ltd. (“Kingston financial”) and 
its subsidiaries are principally engaged in the provision 
of a wide range of f inancial services which include 
securities brokerage, underwriting and placements, margin 
and initial public offering financing, corporate finance 
advisory services and futures brokerage services. Kingston 
Financial also provides gaming and hospitality services in 
Macau.

As disclosed in its 2020 interim report, Kingston Financial 
reported a profit attributable to owners of HK$169,015,000 
for the six months ended 30 September 2020 and equity 
attributable to owners of HK$21,811,628,000 as at 30 
September 2020. Kingston Financial believed that the 
advancement of the “Guangdong-Hong Kong-Macao 
Greater Bay Area” (“gBa”) and the development of the 
“Belt and Road Initiative” would bring more opportunities 
for Hong Kong as an international financial hub. Kingston 
Financia l would adhere to i ts prudent management 
strategy and rigorously deploy and implement development 
plans in line with market conditions, in order to grasp the 
opportunities arising from the Hong Kong capital market 
and the GBA market.

10. KuangChi Science Ltd. (“KuangChi science”) and its 
subsidiaries are principally engaged in the research and 
development of “AI” technology-related algorithms, a 
platform for big data analysis and professional AI-infused 
products for vertical industries based on these algorithms 
and platform, as well as the development of an integrated 
overall solution.

As disclosed in its 2020 interim report, KuangChi Science 
reported a loss attributable to owners of HK$11,448,000 
for six months ended 30 June 2020 and equity attributable 
to owners of HK$899,490,000 as at 30 June 2020. 
KuangChi Science focused on future technology business. 
It was currently developing and integrating different 
future technologies, l ike “AI” technology and “future 
space” technology, and strived to build future intelligent 
cities and provided a comprehensive range of innovative 
products, services and solutions. The management of 
KuangChi Science believed that with the evolution of the 
5G network, KuangChi Science’s “AI” technology would 
gradually be applied to more vertical industries in line 
with its own development goals and industrial needs, in 
particular the acceleration of the build-up of smart cities. 
AI would become a new impetus that boosted economic 
and social development, generated enormous demand for 
AI applications and held market prospects in the field of 
smart cities.

9. 金利豐金融集團有限公司（「金利豐金融」）及其附
屬公司主要從事提供全面金融服務，包括證券經
紀、包銷及配售、保證金及首次公開發售融資、
企業財務顧問服務及期貨經紀服務。金利豐金融
亦於澳門提供博彩及酒店服務。

 誠如其二零二零年中期報告所披露，金利豐金
融於截至二零二零年九月三十日止六個月之擁
有人應佔溢利為 169,015,000港元，而於二
零二零年九月三十日之擁有人應佔權益則為
21,811,628,000港元。金利豐金融相信「粵港澳
大灣區」（「大灣區」）推進以及「一帶一路」發展，
料為香港作為國際金融中心帶來更多機遇。金利
豐金融將秉承一貫審時度勢管理策略，嚴謹部署
並落實配合市況之發展計劃，務求把握香港資本
市場和大灣區市場所帶來之機遇。

10. 光啟科學有限公司（「光啟科學」）及其附屬公司主
要從事「人工智能」技術相關之算法、大數據分析
平台及基於此算法和平台之面向垂直行業之專業
應用產品之研製與開發，以及開發一體化之整體
解決方案。

 誠如其二零二零年中期報告所披露，光啟科學於
截至二零二零年六月三十日止六個月之擁有人應
佔虧損為 11,448,000港元，而於二零二零年六
月三十日之擁有人應佔權益則為 899,490,000港
元。光啟科學主要從事未來技術業務。目前光啟
科學研發並融合之不同未來技術包括「人工智能」
技術和「未來空間」技術，致力於打造未來智慧城
市，用於提供全方位之創新產品、服務以及解決
方案。光啟科學管理層相信，隨著 5G網絡之發
展，光啟科學之「人工智能」技術將會結合自身之
發展目標和產業需求逐步應用於更多垂直行業，
尤其是加快智慧城市之建設。人工智能將成為經
濟社會發展之新動能，在智慧城市領域有巨大應
用需求及市場前景。
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11. L a j i n  E n t e r t a i n m e n t  N e t w o r k  G r o u p  L t d .  ( “ l a j i n 
entertainment”) and i ts subsidiar ies are pr incipal ly 
engaged in the business of investment in movies, TV 
programmes and internet contents, and the provision of 
artists management services.

As disclosed in its 2020 interim report, Lajin Entertainment 
reported a loss attributable to owners of HK$14,462,000 
for the six months ended 30 June 2020 and equity 
attributable to owners of HK$503,045,000 as at 30 June 
2020. Lajin Entertainment continued to team up with 
talented creative teams as well as powerful and affluent 
media companies in the TV/movies industry for investing 
in quality TV/movies projects for the sake of effectively 
managing and mitigating the risks for its investments. 
Fur thermore ,  La j in  Ente r ta inment  a lso es tab l i shed 
its strategic cooperation relat ionship with numerous 
established companies that had the capacity for producing 
theatrical films, and fully leveraged on its experience and 
advantages in the field of internet-based products to 
remake classic films and television drama IP to produce 
quality internet movies with partners. In order to maximize 
the value of Lajin Base, Lajin Entertainment developed two 
new business segments, namely performing arts training 
business and new media e-commerce business, which 
were believed to bring significant revenue and steady 
growth to Lajin Entertainment.

12. Link-Asia International MedTech Group Ltd. (“link-asia”, 
formerly known as Link-Asia International Co. Ltd.) and 
its subsidiaries are principally engaged in (i) electronic 
manufacturing services; (i i) marketing and distribution 
of communicat ion products; ( i i i )  rea l estate supply 
chain services; and (iv) the securities and other assets 
investment.

As disclosed in its 2020 interim report, Link-Asia reported 
a loss attributable to owners of HK$69,918,000 for the 
six months ended 30 June 2020 and equity attributable 
to owners of HK$365,413,000 as at 30 June 2020. In 
respect of its EMS and distribution of communication 
products businesses, Link-Asia would seek to bolster 
ties with its business partners in order to seize new 
opportuni t ies. In terms of i ts EMS business, L ink-
Asia would direct greater effort towards the research 
and deve lopment  o f  I n te rne t  o f  t h i ngs  ( I oT ) ,  W i -
Fi and Bluetooth enabled products, and explore the 
marke t  oppor tun i t y  i n  Ma in land Ch ina .  Regard ing 
to i ts  rea l  es ta te supply cha in serv ices bus iness ,  
L i nk -As ia  wou ld  con t i nue  to  p roac t i ve l y  l ook  fo r 
business opportunities in Southeast Asia and Pan-Asia. 

11. 拉近網娛集團有限公司（「拉近網娛」）及其附屬公
司主要從事電影、電視節目及網絡內容之投資業
務，及提供藝人管理服務。

 誠如其二零二零年中期報告所披露，拉近網娛於
截至二零二零年六月三十日止六個月之擁有人應
佔虧損為 14,462,000港元，而於二零二零年六
月三十日之擁有人應佔權益則為 503,045,000港
元。拉近網娛繼續與影視行業內有實力和資源之
影視公司、主創團隊合作，選擇優質影視項目進
行投資，有效控制和降低投資風險。此外，拉近
網娛亦與多家擁有院線電影製作能力之老牌電影
公司建立戰略合作關係，充分利用自身在網生產
品領域之經驗優勢，二度開發經典影視 IP，與合
作夥伴製作優質之網絡電影。為爭取拉近基地優
值最大化，拉近網娛發展兩個新之業務板塊，即
演藝培訓業務及新媒體電商業務，相信可以為拉
近網娛帶來可觀收益及穩定增長。

12. 環亞國際醫療科技集團有限公司（「環亞」，前稱
環亞國際實業有限公司）及其附屬公司主要從事
(i)電子製造服務；(ii)行銷及分銷通訊產品；(iii)
房地產供應鏈服務；及 (iv)證券及其他資產投資。

 誠如其二零二零年中期報告所披露，環亞於截至
二零二零年六月三十日止六個月之擁有人應佔
虧損為 69,918,000港元，而於二零二零年六月
三十日之擁有人應佔權益則為 365,413,000港
元。就其電子製造服務以及分銷通訊產品業務而
言，環亞將致力鞏固與業務夥伴之關係，以把握
新機遇。就其電子製造服務業務而言，環亞將投
入更大精力於具有物聯網 (IoT)、Wi-Fi及藍牙功
能之產品之研發，並探索中國內地市場機遇。關
於其房地產供應鏈服務業務，環亞將繼續積極尋
找東南亞及泛亞之商機。儘管如此，環亞將積極
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Nevertheless, Link-Asia would actively consolidate its 
resources and act with prudence in pursuing continuous 
development in its core businesses, and would seek 
new business or investment opportunities to diversify its 
income sources.

13. Ocean Line Port Development Ltd. (“ocean line port”) 
and i ts subsidiar ies are pr incipal ly engaged in port 
operation in Chizhou City, Anhui Province, Mainland China.

As disclosed in its final results announcement, Ocean 
Line Port reported a profit attributable to owners of 
RMB44,579,000 for the year ended 31 December 2020 
and equity attributable to owners of RMB351,926,000 
as at 31 December 2020. It was too early to be fully 
optimistic about the business prospect of Ocean Line Port 
in 2021. However, Ocean Line Port was fully confident 
in its development in the future, with three major works 
and measures: (i) responding actively to risks posed by 
the COVID-19 pandemic, ( i i ) strengthening traditional 
stevedor ing and ra is ing the market share, and ( i i i ) 
strengthening logistics (transportation) operation and 
promoting transformational development of the port. 
Ocean Line Port would make concerted efforts and make 
full use of its advantages to broaden sources of income 
and reduce expenditure, capture opportunities, expand 
and move forward with even greater enthusiasm.

14. Nimble Holdings Company Ltd. (“nimble Holdings”) and 
its subsidiaries are principally engaged in holding and 
licensing of brands and trademarks on a worldwide basis, 
distribution of houseware products and audio products in 
the United States of America, and the trading of household 
appliances, provision of information technology services 
and property development in Mainland China.

According to its 2020 interim report, Nimble Holdings 
reported a loss attributable to owners of HK$23,000,000 
for the six months ended 30 September 2020 and equity 
attr ibutable to owners of HK$436,000,000 as at 30 
September 2020. The operation teams of Nimble Holdings 
would endeavour to use their best efforts to overcome 
the difficulties brought about by the COVID-19 pandemic 
in order to manage the businesses and operation in the 
second half of the financial year ending 31 March 2021, 
as well as control its costs in all areas so as to minimise 
the total expenses to be incurred by it. The management 
of Nimble Holdings intended to continue bidding in land 
auctions conducted by the local government authorities 
in different cities of Mainland China in order to increase 
its land bank for future development. The management 
bel ieved that the enlarged land reserve would bring 
income to Nimble Holdings with reasonable returns in the 
future.

整合資源及謹慎追求其核心業務之持續發展，並
尋求新的業務或投資機會，使其收入來源多元
化。

13. 遠航港口發展有限公司（「遠航港口」）及其附屬公
司主要於中國內地安徽省池州市從事港口營運。

 誠如其全年業績公佈所披露，遠航港口於截至
二零二零年十二月三十一日止年度之擁有人應
佔溢利為人民幣 44,579,000元，而於二零二零
年十二月三十一日之擁有人應佔權益則為人民
幣 351,926,000元。遠航港口於二零二一年經營
形勢不容過份樂觀，但遠航港口對其未來之發展
仍充滿信心，主要工作措施有三項：(i)積極應對
新型冠狀病毒疫情帶來之風險；(ii)加強傳統裝
卸，提高市場佔有率；及 (iii)加強物流（運輸）業
務，促港口轉型發展。遠航港口會上下同心，充
份發揮自身優勢，開源節流，搶抓機遇，開拓奮
進。

14. 敏捷控股有限公司（「敏捷控股」）及其附屬公司
主要從事於為於世界各地持有及發給品牌及商標
特許權、於美利堅合眾國分銷家庭用品及影音產
品、於中國內地進行家用電器貿易、提供資訊科
技服務及物業發展。

 根據其二零二零年中期報告，敏捷控股於截至二
零二零年九月三十日止六個月之擁有人應佔虧損
為 23,000,000港元，而於二零二零年九月三十
日之擁有人應佔權益則為 436,000,000港元。於
截至二零二一年三月三十一日止財政年度之下半
年，敏捷控股之運營團隊將盡最大努力克服新型
冠狀病毒疫情帶來的困難，以管理業務及經營以
及控制各方面之成本，以最大程度地減少所產生
之總開支。敏捷控股之管理層擬繼續競投中國內
地不同城市之地方政府機構進行之土地拍賣，以
增加其土地儲備以供未來發展。管理層認為，該
經擴大土地儲備將為敏捷控股未來帶來收入及合
理回報。
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15. SuperRobotics Holdings Ltd. (“superrobotics”) and 
its subsidiaries are principally engaged in (i) high-tech 
robotics and light machinery engineering; (i i ) in-fl ight 
WLAN and WIFI engineering and services provider; and (iii) 
developing, distributing and marketing of personal care 
treatments, products and services.

As disclosed in its interim report for the six months ended 
30 June 2020, SuperRobotics reported a loss attributable 
to owners of HK$51,179,000 for the six months ended 30 
June 2020 and a negative equity attributable to owners 
of HK$29,443,000 as at 30 June 2020. Despite there is a 
huge market potential for service robots in Mainland China, 
SuperRobotics’ business would be facing tremendous 
risks in a short period of time once external demand 
weakens for the reason that the COVID-19 epidemic 
had impacts on the service industry and manufacturing 
industry in its duration of time and intensity of influence. 
In view of the persistent social conflict in Hong Kong and 
the severe economic downturn that had seriously affected 
the industry’s l iving environment and the consumers, 
SuperRobotics expected that its beauty business might 
not be optimistic.

16. Town Health International Medical Group Ltd. (“town 
Health”) and its subsidiaries are principally engaged in (i) 
provision of medical and dental services in Hong Kong; 
(ii) managing healthcare networks and provision of third 
party medical network administrator services in Hong 
Kong; (iii) provision of medical and dental services, as well 
as hospital management and related services in Mainland 
China; ( iv) trading of l isted securities and leasing of 
properties; and (v) provision of miscellaneous healthcare 
related services.

As disclosed in its final results announcement, Town 
Hea l th  repo r ted a  l oss  a t t r i bu tab le  to  owners  o f 
HK$281,038,000 for the year ended 31 December 2020 
and equity attributable to owners of HK$3,810,481,000 as 
at 31 December 2020. The COVID-19 pandemic would last 
and continue to spread across the world, posing grave 
threat to the public health and making a heavy blow to the 
economy. However, the availability of vaccines and the 
activation of vaccination work were expected to contain 
the virus, which would boost the world’s confidence about 
economic recovery. As the economy gradually recovers 
in 2021, it was expected that businesses of Town Health 
would return to stable development. In the meantime, 
Town Heath would consistently and actively fulfil its social 
responsibilities as a medical enterprise and serve the 
society with all its might.

15. 超人智能控股有限公司（「超人智能」）及其附屬公
司主要從事 (i)高科技機器人及輕機械工程；(ii)
機上無線區域網及WIFI工程及服務供應商；及
(iii)開發、分銷及銷售個人護理療程、產品及服
務。

 誠如其截至二零二零年六月三十日止六個月之
中期報告所披露，超人智能於截至二零二零
年六月三十日止六個月之擁有人應佔虧損為
51,179,000港元，而於二零二零年六月三十日
之擁有人應佔負權益則為 29,443,000港元。儘
管中國內地服務機器人市場潛力巨大，考慮到新
型冠狀病毒疫情對服務業和製造業之影響強度和
持續時間，一旦外部需求走弱，超人智能之業務
在短時間內將面臨巨大風險。鑑於香港本地持續
社會衝突及下行經濟現狀嚴峻影響行業生存環境
和消費群眾，超人智能預期其美容業務或將不容
樂觀。

16. 康健國際醫療集團有限公司（「康健」）及其附屬公
司主要從事 (i)於香港提供醫療及牙科服務；(ii)
於香港管理醫療網絡及提供第三方醫療網絡管理
業務；(iii)於中國內地提供醫療及牙科服務，以
及醫院管理及相關服務；(iv)上市證券交易及物
業租賃；及 (v)提供其他醫療相關服務。

 誠如其全年業績公佈所披露，康健於截至二零二
零年十二月三十一日止年度之擁有人應佔虧損
為 281,038,000港元，而於二零二零年十二月
三十一日之擁有人應佔權益則為 3,810,481,000
港元。新型冠狀病毒疫情在全球蔓延和持續，對
公眾健康造成重大威脅，亦對經濟帶來巨大衝
擊。然而，疫苗的面世和疫苗接種工作的啟動有
望使疫情得到控制，將有助提振全球經濟復甦的
信心。伴隨二零二一年經濟的逐步復甦，預期康
健業務亦將恢復穩定發展，同時，康健亦會一如
既往積極承擔醫療企業的社會責任，竭力服務社
會。
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On 27 November 2017, the Secur i t ies and Futures 
Commission (the “sfC”) issued a direction under Section 
8(1) of the Securities and Futures (Stock Market Listing) 
Rules to suspend the trading in the shares of Town Health 
with effect from 9:00 a.m. on that date.

The trading in the shares of Town Health remained 
suspended on 31 December 2020.

The fair value of the shares in Town Health held by the 
Group of HK$4,623,000 at 31 December 2020 was based 
on the valuation report prepared by the independent 
professional valuer appointed by the Group.

On 1 March 2021, the SFC has permitted trading in Town 
Health’s shares to recommence from 9:00 a.m. on that 
date.

17. Yunfeng Financial Group Ltd. (“yunfeng financial”) and 
its subsidiaries are principally engaged in (i) the writing of 
long term insurance business; (ii) securities brokerage and 
provision of custodian and other services; (iii) provision of 
fund and asset management services as well as financing 
and investing solution for clients; and (iv) provision of 
corporate advisory, placing and underwriting advisory 
services to clients.

As disclosed in its final results announcement, Yunfeng 
Financial reported a profit attr ibutable to owners of 
HK$618,315,000 for the year ended 31 December 2020 
and equity attributable to owners of HK$13,380,576,000 
as at 31 December 2020. Yunfeng Financia l would 
prudent ly  moni tor  the cont inu ing impacts o f  such 
factors as the heightened tensions between the United 
States and Mainland China, the higher geopolitical risks 
and the uncertain macroeconomic environment on the 
execution of its business development plans. Yunfeng 
Financial would continue to focus on implementing its 
strategic plan to capture growth opportunities in the life 
and health insurance and wealth management markets 
in the Guangdong-Hong Kong-Macao Greater Bay Area 
with a view to successfully transforming itself into a 
comprehensive one-stop f inancia l serv ices provider 
offering high-quality online and offl ine insurance and 
wealth management solutions to its customers.

 於二零一七年十一月二十七日，證券及期貨事務
監察委員會（「證監會」）根據證券及期貨（在證券
市場上市）規則第 8(1)條發出指令，自當日上午
九時正起暫停買賣康健股份。

 康健股份於二零二零年十二月三十一日仍暫停買
賣。

 根據本集團委聘之一名獨立專業估值師編製之估
值報告，本集團所持有之康健股份於二零二零年
十二月三十一日之公平值為 4,623,000港元。

 於二零二一年三月一日，證監會已批准康健股份
於該日上午九時正起重新開始買賣。

17. 雲鋒金融集團有限公司（「雲鋒金融」）及其附屬公
司主要從事 (i)承保長期保險業務；(ii)證券經紀
業務，及提供託管服務和其他服務；(iii)提供資
金和資產管理服務，以及為客戶制定融資和投資
解決方案；及 (iv)為客戶提供企業諮詢，配售和
承銷服務。

 誠如其全年業績公佈所披露，雲鋒金融於截至
二零二零年十二月三十一日止年度之擁有人
應佔溢利為 618,315,000港元，而於二零二
零年十二月三十一日之擁有人應佔權益則為
13,380,576,000港元。雲鋒金融將審慎監察中
美關係緊張和地緣政治局勢及宏觀經濟環境不明
朗等因素，對其業務發展計劃的持續影響。基於
大灣區內人壽健康保險和財富管理市場的潛在機
遇，雲鋒金融將繼續專注於實施其戰略部署，致
力於成為全面的一站式金融服務提供者，為客戶
提供高品質的線上線下保險和理財方案。
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18. Hsin Chong Group Holdings Ltd. (“Hsin Chong”) and 
i ts subsidiar ies are pr incipal ly engaged in bui ld ing 
construction, civil engineering, electrical and mechanical 
installation, property development and investment.

Based on i ts latest publ ished f inancial information, 
Hsin Chong reported a loss attributable to owners of 
HK$704,973,000 for the six months ended 30 June 2018 
and equity attributable to owners of HK$9,990,782,000 as 
at 30 June 2018.

On 17 December 2019, the Exchange cancelled Hsin 
Chong’s listing and the shares in Hsin Chong have no 
longer listed and tradeable on the Exchange since then. 
The share certificates of the shares in Hsin Chong remain 
valid.

The directors believe that the future performance of 
the Hong Kong listed and unlisted equities held by 
the Group is largely affected by economic factors, 
investor sentiment, demand and supply balance of an 
investee company’s shares and fundamentals of an 
investee company, such as investee company’s news, 
business fundamentals and development, financial 
performance and future prospects. Accordingly, 
the directors closely monitor the above factors, 
part icular ly the fundamentals of each individual 
investee company in the Group’s equity portfolio, and 
proactively adjust the Group’s equity portfolio mix in 
order to improve its performance.

money lending business

D u r i n g  t h e  y e a r ,  t h e  G r o u p ’ s  m o n e y  l e n d i n g 
bus iness  gene ra ted i n te res t  i ncome on l oans 
amounting to HK$74,361,000, a 29% decrease from 
HK$104,034,000 for the previous year, and reported 
a segment loss (before taxation) of HK$148,768,000, 
whereas a segment p ro f i t  (be fore taxat ion )  o f 
HK$72,496,000 was recorded in the previous year. 
The deterioration in segment results was mainly 
attributable to (i) the derecognition of certain interest 
income on loans due to the deterioration of certain 
customers’ ability to pay the interest, and (ii) the 
increase in the allowance for credit losses on loan 
receivables as discussed below.

18. 新昌集團控股有限公司（「新昌」）及其附屬公司主
要從事樓宇建造、土木工程、機電安裝工程、物
業發展及投資。

 根據其最新已刊發財務資料，新昌於截至二零
一八年六月三十日止六個月之擁有人應佔虧損為
704,973,000港元，而於二零一八年六月三十日
之擁有人應佔權益則為 9,990,782,000港元。

 聯交所於二零一九年十二月十七日註銷新昌之上
市地位，新昌之股份自當日起不再於聯交所上市
及買賣。新昌股份之股票維持有效。

董事相信，本集團持有之香港上市及非上市股
票之未來表現相當大程度上受經濟因素、投資
者氣氛、被投資公司股份之供求情況及被投資
公司之基本因素（如被投資公司之消息、業務
基本因素及發展、財務表現及未來前景）所影
響。故此，董事密切監察上述因素，尤其本集
團股票組合之各間被投資公司之基本因素，並
積極調整本集團之股票投資組合，以改善其表
現。

借貸業務

年內，本集團之借貸業務產生之貸款利息收入
為 74,361,000港元，較去年之 104,034,000
港元減少 29%，且錄得分部虧損（除稅前）
148,768,000港元，而於去年則錄得分部溢利
（除稅前）72,496,000港元。分部業績轉遜主
要由於下述 (i)若干客戶償還利息之能力轉差而
取消確認若干貸款利息收入；及 (ii)應收貸款
之信貸虧損撥備增加所致。

operatIons revIeW (Continued)

sale of financial assets business (Continued)

Notes: (Continued)

業務回顧（續）

銷售金融資產業務（續）

附註：（續）
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money lending business (Continued)

During the year ended 31 December 2020, the 
Group granted a new loan in the principal amount of 
HK$21,800,000 to a customer, and extended the final 
repayment dates of ten existing loans in the aggregate 
principal amount of HK$655,000,000. The Group’s 
customers made drawings in the aggregate principal 
amount of HK$35,600,000 from the existing and new 
loans and repaid HK$46,633,000 to the Group.

During the year, a customer failed to repay the loan’s 
outstanding pr incipal amount of HK$25,000,000 
together with the accrued and unpaid interest thereon 
according to the loan agreement. The Group has 
commenced legal proceedings against the customer 
to recover the loan’s outstanding principal amount 
and the accrued and unpaid interest thereon. The first 
hearing will be held on 7 April 2021. The Group wrote 
off part of the loan and interest receivables from 
the customer amounting to HK$15,775,000. Another 
customer failed to pay an interest payment on the 
loan to the Group in December 2020 under the loan 
agreement. In January 2021, the Group commenced 
l e g a l  p r o c e e d i n g s  a g a i n s t  t h e  c u s t o m e r  f o r 
recovering the loan’s outstanding principal amount of 
HK$55,000,000 together with the accrued and unpaid 
interest thereon. In March 2021, the Group recovered 
the outstanding principal amount of the loan together 
with the accrued and unpaid interest thereon from 
the customer. After the reporting date, the Group 
has also commenced legal proceedings against a 
customer who failed to pay interest on the loan to the 
Group under the loan agreement during the year for 
recovering the loan’s outstanding principal amount of 
HK$100,000,000 together with the accrued and unpaid 
interest thereon.

業務回顧（續）

借貸業務（續）

於截至二零二零年十二月三十一日止年度
內，本集團向一名客戶授出一筆本金額為
21,800,000港元之新貸款，並延長十筆本金
總額為 655,000,000港元之現有貸款之最終還
款日期。本集團之客戶從現有及新貸款中提取
本金總額 35,600,000港元，並向本集團償還
46,633,000港元。

年內，一名客戶無法償還貸款之未償還本金
額 25,000,000港元以及其於貸款協議項下之
應計及未付利息。本集團已針對該客戶提出法
律訴訟，以收回該貸款之未償還本金額以及其
應計及未付利息。首次聆訊將於二零二一年四
月七日進行。本集團已撇銷部分貸款及應收客
戶利息 15,775,000港元。於二零二零年十二
月，另一名客戶無法向本集團支付貸款協議項
下之貸款利息。於二零二一年一月，本集團針
對該客戶展開法律訴訟，以收回該筆貸款之未
償還本金額 55,000,000港元以及其應計及未
付利息。於二零二一年三月，本集團自該客戶
收回該筆貸款之未償還本金額連同其應計及未
付利息。於報告日期後，本集團亦已針對一名
於年內無法向本集團支付貸款協議項下之貸款
利息之客戶展開法律訴訟，以收回該筆貸款之
未償還本金額 100,000,000港元以及其應計及
未付利息。
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operatIons revIeW (Continued)

money lending business (Continued)

At the end of the reporting period, the directors 
performed an impairment assessment on the Group’s 
loan rece ivab les wi th re ference to a va luat ion 
prepared by an independent professional valuer. 
Based on the valuation, a HK$197,432,000 allowance 
for credit losses on loan receivables was made, 
a HK$192,958,000 increase compared to that for 
the year ended 31 December 2019. This significant 
increase was due to (i) the increase in the probability 
of default in calculat ing the 12-month expected 
credit losses of loans caused by the COVID-19 
pandemic classified under stage 1 (performing), (ii) 
the reclassification of a loan that had significant 
deterioration in credit risk from stage 1 to stage 2 
(underperforming), and (i i i ) the reclassification of 
three loans that had objective evidence of impairment 
from stage 1 to stage 3 (non-performing). At 31 
December 2020, the Group’s loan rece ivables, 
together with accrued interest receivables (before 
accumulated allowance for credit losses), amounted 
to HK$976,599,000 (2019: HK$1,000,071,000). Return 
on loan receivables for the year ended 31 December 
2020 is 6% (2019: 9%).

sale of jewelry products business

During the year, the Group’s sale of jewelry products 
business generated revenue of HK$69,269,000, a 
1% increase from HK$68,422,000 for the previous 
year, and reported a segment loss (before taxation) 
of HK$13,103,000, whereas a segment profit (before 
taxation) of HK$74,000 was recorded in the previous 
year.

業務回顧（續）

借貸業務（續）

於報告期末，董事已參考一名獨立專業估值師
編製之估值就本集團之應收貸款進行減值評
估。根據該估值，已作出應收貸款之信貸虧損
撥備 197,432,000港元。與截至二零一九年
十二月三十一日止年度相比增加 192,958,000
港元。該大幅增加乃由於 (i)計算分類至階段
1（履約）之因新型冠狀病毒疫情導致計算貸款
之 12個月預期信貸虧損之違約可能性增加；
(ii)將一筆信貸風險重大惡化之貸款由階段 1重
新分類至階段 2（不良）；及 (iii)將三筆存在客
觀減值證據之貸款由階段 1重新分類至階段 3
（不履約）。於二零二零年十二月三十一日，本
集團之應收貸款連同應收應計利息（除累計信
貸虧損撥備前）為 976,599,000港元（二零一九
年：1,000,071,000港元）。截至二零二零年
十二月三十一日止年度，應收貸款之回報為
6%（二零一九年：9%）。

銷售珠寶產品業務

年內，本集團之銷售珠寶產品業務產生之收
益為 69,269,000港元，較去年之 68,422,000
港元增加 1%，及呈報分部虧損（除稅前）
13,103,000港元，而去年則錄得分部溢利（除
稅前）74,000港元。
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sale of jewelry products business (Continued)

During the first half of 2020, the Group’s sale of 
jewel ry bus iness was severe ly a f fected by the 
outbreak of COVID-19 as the Group was not able to 
fulfill its sales orders due to the lockdown imposed 
in Mainland China, Europe, and the United States to 
curb the spread of COVID-19. In the second half of 
2020, the sale of jewelry products picked up resulted 
from the firm sales orders from local companies that 
carry out jewelry products trading in Mainland China, 
a new sales channel developed by the Group. During 
the year, the Group recorded a significant decrease 
in sales orders from the United States as the United 
States has imposed an extra tariff on jewelry products 
from Mainland China since September 2019. In view of 
the severe travel restrictions and lockdowns recently 
imposed by countries around the world for stemming 
the spread of COVID-19 in the first half of 2020, the 
Group is developing its own business-to-business 
sales portal for business development and placing 
sales orders. Although the initial costs to develop the 
business-to-business sales portal are considerable, 
the directors believe that it will help the Group grows 
its business worldwide cost-effectively in the long-run.

The gross loss for the year ended 31 December 
2020 was mainly due to the higher moulding and 
production costs incurred for producing samples for 
business development and the business-to-business 
sales portal, and lower profit margin for jewelry 
products sold to Mainland China through the local 
companies. Besides, the Group’s sale of jewelry 
products business reported a loss of inventories of 
HK$4,914,000 as certain jewelry products were stolen 
during a business trip to Europe, and such stolen 
jewelry products were derecognised from the Group’s 
inventories and recognised as administrative expense 
during the year.

At the end of the reporting period, the directors 
performed an impairment assessment on the Group’s 
t rade receivables with reference to a valuat ion 
prepared by the independent professional valuer. 
Based on the valuation, an allowance for credit losses 
on trade receivables of HK$315,000 was recognised, 
a HK$259,000 increase compared to the year ended 
31 December 2019. This increase was due to the 
increase in the probability of default in calculating the 
12-month expected credit losses of trade receivables 
caused by the COVID-19 pandemic.

業務回顧（續）

銷售珠寶產品業務（續）

於二零二零年上半年，新型冠狀病毒爆發導致
本集團之銷售珠寶產品業務受到嚴重影響，乃
由於中國內地、歐洲及美國實施封鎖措施以遏
止新型冠狀病毒蔓延，導致本集團未能完成其
銷售訂單。於二零二零年下半年，於中國內地
進行珠寶產品貿易之本地公司（本集團新拓展
之銷售渠道）之確認銷售訂單令珠寶產品之銷
售回升。年內，本集團來自美國之銷售訂單顯
著減少，由於美國自二零一九年九月起向來自
中國內地之珠寶產品徵收額外關稅。鑑於全球
多國於二零二零年上半年實施嚴格旅遊限制及
封城以阻止新型冠狀病毒之傳播，本集團發展
其自家企業對企業銷售渠道，以發展業務及接
受銷售訂單。儘管發展企業對企業銷售渠道之
初始成本高昂，但董事相信長遠而言將有助本
集團以符合成本效益之方式將業務擴展全球。

截至二零二零年十二月三十一日止年度，毛損
產生乃主要就業務發展及企業對企業銷售渠道
所產生之生產樣辦模具及生產成本較高，以及
透過本地公司向中國內地出售之珠寶產品毛利
率較低。此外，由於若干珠寶產品於一次前往
歐洲出差時遭到盜竊，本集團之銷售珠寶產品
業務錄得存貨虧損 4,914,000港元，我們已於
年內於本集團存貨終止確認該被竊珠寶產品，
並將其確認為行政開支。

於報告期末，董事已參考一名獨立專業估值師
編製之估值就本集團之貿易應收款項進行減值
評估。根據該估值，已確認貿易應收款項之信
貸虧損撥備 315,000港元，較截至二零一九年
十二月三十一日止年度增加 259,000港元。該
增加乃由於新型冠狀病毒疫情導致計算貿易應
收款項之 12個月預期信貸虧損之違約可能性
增加所致。
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sale of jewelry products business (Continued)

At 31 December 2020, the Group’s inventories of 
jewelry products, including raw materials, work-
in -p rogress and f i n i shed goods ,  amounted to 
HK$28,618,000 (2019: HK$32,000,000) and the 
Group’s sale of jewelry products business had 
undelivered sales orders amounting to HK$2,200,000 
(2019: HK$800,000).

Return on capital employed in sale of jewelry products 
for the year ended 31 December 2020 is -43% (2019: 
0%).

property investment business

During the year, the Group’s property investment 
business generated rental income of HK$26,868,000, 
a 5% increase from HK$25,549,000 for the previous 
year, and recorded a segment loss (before taxation) 
of HK$49,979,000, a 58% improvement as compared 
to the previous year. The improvement of segment 
results was mainly attributable to the absence of a 
HK$49,782,000 written-off relating to the two hotel 
villas erected on the first phase of the Subject Land 
in the previous year. Of the total rental income, 
HK$21,773,000 was generated from the assets of 
the Club and HK$5,095,000 was generated from the 
investment property portion of the Shun Tak Property.

As the impact of COVID-19 on the hotel industry is 
unprecedented and unpredictable, hotels face the 
prospect of a long recovery. As such, the Group 
has modified its business strategy for the second 
and third phases of the Subject Land, in which the 
units of the building complex erected will lease out 
as high-end serviced apartments on a long-term 
or short-term lease basis. In leasing the serviced 
apartments on a long-term lease basis, the tenants 
prepay the rental of the lease period in stages before 
the lease commencement date. On the other hand, 
the development costs will significantly reduce as 
the interior of the building complex is no longer 
decorated at a five-star hotel standard. Accordingly, 
the total development costs reduce significantly from 
RMB904,425,000 (equivalent to HK$990,164,000) to 
RMB650,000,000 (equivalent to HK$711,620,000), 
which is financed by the internal resources of the 
Group, income generated from the Group’s property 
investment operations, prepaid rental for long-term 
leases, and external borrowings. The directors believe 
that the modified business strategy wil l not only 
improve the Group’s cash flow, but also reduce the 
annual operating and maintenance expenses.

業務回顧（續）

銷售珠寶產品業務（續）

於二零二零年十二月三十一日，本集團之珠寶
產品存貨（包括原材料、在製品及製成品）為
28,618,000港元（二零一九年：32,000,000
港元）及本集團之銷售珠寶產品業務有
2,200,000港元（二零一九年：800,000港元）
之未交貨銷售訂單。

截至二零二零年十二月三十一日止年度，銷售
珠寶產品所用資本之回報為 -43%（二零一九
年：0%）。

物業投資業務

年內，本集團之物業投資業務產生之租金收
入為 26,868,000港元，較去年之 25,549,000
港元增加 5%，並錄得分部虧損（除稅前）
49,979,000港元，較去年改善 58%。分部業
績改善乃主要由於並無就去年建於主體地塊第
一階段上之兩棟別墅酒店撇銷 49,782,000港
元所致。於總租金收入當中，21,773,000港
元來自會所之資產及 5,095,000港元來自信德
物業之投資物業部分。

由於新型冠狀病毒對酒店行業造成前所未見且
難以預料的影響，預計酒店面對復甦需較長時
間。據此，本集團已修訂有關主體地塊第二
及第三階段的業務策略，而已建成的建築綜
合體單位將按長期或短期租賃基準出租作高
端服務式公寓。長期租賃服務式公寓的租戶
於租期開始日期前分階段預付租期的租金。
另一方面，由於建築綜合體內部不再以五星級
酒店標準裝修，故開發成本將大幅減少。因
此，總開發成本將由人民幣 904,425,000元
（相等於 990,164,000港元）大幅減少至人民幣
650,000,000元（相等於 711,620,000港元），
由本集團內部資源、本集團物業投資業務產生
的收入、以長期租賃形式預付的租金及外部借
款撥付。董事相信，經修訂業務策略不僅可改
善本集團現金流量，更可減少每年經營及維修
開支。
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property investment business (Continued)

In May 2020, the Group invited tenders for the 
building works and awarded the tender to a Mainland 
Chinese construction company in June 2020. The 
building works have commenced in July 2020 and 
expect to complete in the third quarter of 2021. After 
the building works, the building complex erected on 
the second and third phases of the Subject Land 
is put under interior decoration and prepared for 
buildings inspection by the relevant governmental 
authorities. According to the development plan, the 
development of the second and third phases of the 
Subject Land completes in the first quarter of 2022. 
Marketing activities in leasing the serviced apartments 
launched in August 2020. Since the launch of the 
marketing activities, the Group has received a lot of 
leasing inquiries.

T h e  G r o u p  h a s  t e m p o r a r i l y  s u s p e n d e d  t h e 
development of the cultural business as the Group 
is in discussion with a potential joint venture partner 
relating to the proposed setting up of a football 
training school under the brand of a football club 
of the Premier League or the Campeonato Nacional 
de Liga de Primera División on the first phase of 
the Subject Land. According to the memorandum 
of understanding dated 29 April 2020, the proposed 
setting up of the football training school shall include 
but not l imit to (i ) the leasing of the first phase 
of the Subject Land to the potential joint venture 
partner for setting up the football training school 
and organising sports events, (ii) the establishment 
of a jointly controlled operation, in which Smart 
Title Limited and the potential joint venture partner 
combine their operations, resources, and expertise 
to set up the football training school and share the 
profit generated from the football training school, and 
(iii) the formation of a jointly controlled entity to set 
up the football training school. The final arrangement 
for the proposed setting up of the football training 
school shall be subject to the official written approval 
from the football club of the Premier League or the 
Campeonato Nacional de Liga de Primera División. As 
at the date of the annual report, discussion with the 
potential joint venture partner is still underway and no 
terms of the proposed setting up of a football training 
school have reached.

業務回顧（續）

物業投資業務（續）

於二零二零年五月，本集團為其建築工程招
標，並於二零二零年六月將該工程批予中國內
地一間建築公司。該等建築工程已於二零二零
年七月展開，預期於二零二一年第三季度完
成。建築工程完成後，建於主體地塊第二及第
三階段的建築綜合體將進行室內裝修及由有關
政府機關進行樓宇檢查。根據開發計劃，主體
地塊第二及第三階段將於二零二二年第一季度
完成開發。出租服務式公寓的市場推廣活動已
於二零二零年八月展開。自推出市場推廣活動
以來，本集團已接獲大量租賃查詢。

由於本集團正與潛在合營企業夥伴商討於主體
地塊第一階段以英格蘭超級足球聯賽或西班牙
甲組足球聯賽某球會品牌建立一所足球訓練學
校之建議，故本集團已暫停文化業務發展。根
據日期為二零二零年四月二十九日之諒解備忘
錄，建議建立足球訓練學校須包括但不限於 (i)
將主體地塊第一階段租予潛在合營企業夥伴以
建立足球訓練學校及舉辦體育賽事；(ii)設立
共同控制的業務，其中Smart Title Limited
及潛在合營企業夥伴將合併彼等業務、資源及
專業知識以建立該足球訓練學校，並分享足球
訓練學校所產生的溢利；及 (iii)成立共同控制
實體以建立足球訓練學校。建議建立足球訓練
學校的最終安排須待取得該英格蘭超級足球聯
賽或西班牙甲組足球聯賽球會的正式書面批准
方可落實。於年報日期，本集團與潛在合營企
業夥伴的討論仍在進行中，彼等亦未就建立足
球訓練學校之建議達成任何條款。
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property investment business (Continued)

Given the modification of the business strategy for 
the second and third phases of the Subject Land 
and the temporary suspension of the development 
of the cultural business, the relevant discounted 
cash flow projections used to measure value in use 
for determining the recoverable amount of the cash 
generating unit of Smart Title Limited have adjusted 
to reflect the impacts on the expected cash inflows 
and outflows resulted from the modification and the 
suspension.

At the end of the reporting period, the directors 
performed impairment tests for the goodwill arising 
from the acquisition of Smart Title Limited and the 
intangible assets relating to (i) the rights to construct 
and operate the club facilities of the Club, and (ii) 
the rights to develop and operate the Subject Land 
and the rights to manage the properties erected on 
the Subject Land with reference to two discounted 
cash flow projections to assess the value in use of 
the property investment business in Beijing, Mainland 
China. As the recoverable amount of the cash-
generating unit of the Group’s property investment 
operations under Smart Title Limited exceeded its 
carrying amount, no impairment of goodwil l and 
intangible assets was required.

At the end of the reporting period, the directors tested 
the right-of-use assets for impairment with reference 
to the two discount cash flow projections to assess 
the value in use of the property investment business 
in Beijing, Mainland China and concluded that no 
impairment for the Group’s right-of-use assets was 
required.

At the end of the reporting period, the directors 
measured the investment property portion of the 
Shun Tak Property at fa i r va lue. Based on the 
property valuation report prepared by the independent 
qualif ied valuer, the fair value of the investment 
property portion of the Shun Tak Property decreased 
from to HK$159,200,000 at 31 December 2019 to 
HK$140,000,000 at 31 December 2020. The decrease 
in the fair value was due to the current subdued office 
demand and rental correction cycle. Accordingly, the 
Group recognised the loss of HK$19,200,000 arising 
on change in fair value of investment properties.

Return on property investment for the year ended 31 
December 2020 is -3% (2019: -3%).

業務回顧（續）

物業投資業務（續）

鑑於主體地塊第二及第三階段的業務策略有
所修訂及文化業務發展暫停，用以釐定Smart 
Title Limited現金產生單位可收回金額之使用
價值的相關已貼現現金流量預測已予調整，以
反映修訂及暫停對預期現金流入及流出之影
響。

於報告期末，董事已參考兩項貼現現金流量預
測，就收購Smart Title Limited產生之商譽
及有關 (i)建設及經營會所之會所設施之權利，
及 (ii)開發及經營主體地塊之權利以及管理主
體地塊上已建物業之權利之無形資產進行減值
測試，以評估中國內地北京之物業投資業務之
使用價值。由於本集團於Smart Title Limited
項下之物業投資業務之現金產生單位之可收回
金額超過其賬面值，故毋須就商譽及無形資產
進行減值。

於報告期末，董事經參考兩項貼現現金流量預
測後對使用權資產進行減值測試，以評估中國
內地北京之物業投資業務之使用價值，並決定
毋須就本集團使用權資產進行減值。

於報告期末，董事已按公平值計量信德物業
之投資物業部分。按獨立合資格估值師編製
之物業估值報告，信德物業之投資物業部
分之公平值自二零一九年十二月三十一日之
159,200,000港元減少至二零二零年十二月
三十一日之 140,000,000港元。公平值減少主
要由於目前辦公室需求疲弱及租金調整週期所
致。因此，本集團已確認投資物業公平值變動
產生之虧損 19,200,000港元。

截至二零二零年十二月三十一日止年度，物業
投資之回報為 -3%（二零一九年：-3%）。
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Investments in associates

Elite Prosperous is an investment holding company 
and the principal asset of which is the term loan 
of US$10,000,000 (equivalent to HK$78,410,000) 
advanced to an unlisted investment holding company. 
The principal subsidiaries of the unlisted investment 
holding company are engaged in (i) agency payment 
services, (i i) currency exchange services, and (ii i) 
provision of online, mobile and cross-border payment 
services. Pursuant to the loan instrument, El i te 
Prosperous is entitled to convert the term loan into 
(i) such number of preferred shares in the capital 
of the unlisted investment holding company, or (ii) 
such number of preferred shares in the capital of 
one of the wholly-owned subsidiary of the unlisted 
investment holding company, which is engaged in 
provision of online, mobile and cross-border payment 
services. In May 2019, a subsidiary of the unlisted 
investment holding company has been awarded 
a stored value faci l i t ies l icence by Hong Kong 
Monetary Authority. During the year, no conversion 
of the term loan was taken place as the unlisted 
investment holding company has been doing a fund 
raising exercise. At the end of the reporting period, 
El ite Prosperous measured the term loan at fair 
value. Based on a valuation report prepared by the 
independent professional valuer, the fair value of 
the term loan decreased from HK$62,861,000 at 31 
December 2019 to HK$25,726,000 at 31 December 
2020 and El ite Prosperous recognised a loss of 
HK$37,135,000 arising on change in the fair value of 
the term loan in profit or loss. During the year, Elite 
Prosperous reported a loss of HK$37,135,000 and 
the Group shared a loss of HK$18,196,000 from Elite 
Prosperous.

業務回顧（續）

於聯營公司之投資

Elite Prosperous為一間投資控股公司，及其
主要資產為向一間非上市投資控股公司墊付
10,000,000美元（相等於 78,410,000港元）之
定期貸款。該非上市投資控股公司之主要附
屬公司從事 (i)代理支付服務；(ii)貨幣匯兌服
務；及 (iii)提供線上、移動及跨境支付服務。
根據貸款文據，Elite Prosperous有權將有關
定期貸款轉換為 (i)該非上市投資控股公司股本
中該等數目之優先股，或 (ii)該非上市投資控
股公司之其中一間全資附屬公司（從事提供線
上、移動及跨境支付服務）的股本中該等數目
之優先股。於二零一九年五月，該非上市投資
控股公司之一間附屬公司已獲香港金融管理局
發出儲值支付工具牌照。年內，由於該非上市
投資控股公司正進行集資活動，故並無轉換有
關定期貸款。於報告期末，Elite Prosperous
已按公平值計量該定期貸款。按一名獨立專業
估值師所編製之估值報告，定期貸款之公平值
自二零一九年十二月三十一日之 62,861,000
港元減少至二零二零年十二月三十一日之
25,726,000港元，而Elite Prosperous已於
損益表確認定期貸款公平值變動產生之虧損
37,135,000港元。年內，Elite Prosperous
呈報虧損 37,135,000港元，而本集團應佔
Elite Prosperous虧損 18,196,000港元。
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Investments in associates (Continued)

Global Mastermind is an investment holding company 
and its subsidiaries are principally engaged in the 
provision and operation of travel business, treasury 
management business, money lending business and 
provision of securities, asset management and finance 
advisory services. During the year, the Group further 
acquired 31,500,000 shares in Global Mastermind 
a t  a  cons ide ra t i on  o f  HK$1 ,477 ,000 ,  and the 
Group’s shareholding interests in Global Mastermind 
increased from 29.04% to 29.77% accordingly. The 
further acquisition resulted in a gain on bargaining 
purchase of an associate of HK$1,849,000. During 
the year, Global Mastermind reported a loss of 
HK$267,084,000, a 389% deterioration as compared 
to the previous year, and the Group shared a loss of 
HK$78,333,000 from Global Mastermind, which was 
partially offset by the gain on bargaining purchase of 
an associate of HK$1,849,000. The deterioration in 
Global Mastermind’s results for the year was mainly 
due to (i) a dramatic slump in its travel business 
segment resulted from the COVID-19 pandemic, (ii) 
a significant increase in impairment loss on its trade 
and loan receivables, (iii) a significant increase in loss 
on fair value changes of its investment properties, 
and (iv) a substantial loss of assets resulting from 
the Incidents (as defined below), details of which 
are disclosed in the section headed “Addit ional 
Information on Audit Qualification” below.

China Healthwise is an investment holding company 
and i ts subsid iar ies are pr inc ipal ly engaged in 
sales of Chinese health products, money lending 
business, and investment in financial instruments. 
During the year, China Healthwise repurchased and 
cancelled 160,650,000 of its issued shares (before 
the share consolidation effective on 25 September 
2020), and the Group’s shareholding interests in 
China Healthwise increased from 18.86% to 19.26% 
correspondingly. The repurchase and cancellation 
resulted in a gain on deemed acquisit ion of an 
associate of HK$290,000. In addition, the Group 
acquired 7,840,000 shares in China Healthwise (after 
the share consolidation effective on 25 September 
2020) and the Group’s shareholding increased from 
19.26% to 20.27%. The Group recognised a gain on 
bargaining purchase of HK$917,000. During the year, 
China Healthwise reported a loss of HK$25,222,000, 
a 80% improvement as compared to its results for 
the previous period, and the Group shared a loss 
of HK$4,703,000 from China Healthwise, which was 
partially offset by the gain on deemed acquisition 
of an associate of HK$290,000 and the gain on 
bargaining purchase of HK$917,000. The improvement 
in China Healthwise’s results for the year was mainly 
due to (i) the recognition of a gain from disposal of its 
OBM toy business, and (ii) a significant decrease in 
fair value loss on its financial assets at FVTPL.

業務回顧（續）

於聯營公司之投資（續）

環球大通為一間投資控股公司，其附屬公司
主要從事提供及經營旅遊業務、財資管理業
務、放債業務以及提供證券、資產管理及融資
顧問服務。年內，本集團以代價 1,477,000港
元進一步收購環球大通 31,500,000股股份，
因此本集團於環球大通之股權由 29.04%增加
至 29.77%。故此，該進一步收購導致議價購
買一間聯營公司之收益 1,849,000港元。年
內，環球大通呈報虧損 267,084,000港元，
較去年轉遜 389%，而本集團應佔環球大通虧
損 78,333,000港元，該應佔虧損部分被議價
購買一間聯營公司之收益 1,849,000港元所抵
銷。環球大通本年度之業績轉遜乃主要由於 (i)
新型冠狀病毒疫情導致旅遊業務分部業績急劇
下滑，(ii)應收貿易款項及應收貸款減值虧損
大幅增加，(iii)其投資物業公平值變動產生之
虧損大幅增加，及 (iv)該等事件（定義見下文）
造成之重大資產虧損，有關詳情已於下文「有
關審核保留意見之其他資料」一節披露。

中國智能健康為一間投資控股公司，其附屬公
司主要從事銷售中藥保健品、放債業務及投
資金融工具。年內，中國智能健康於二零二
零年九月二十五日股份合併生效前購回及註
銷其 160,650,000股已發行股份，而本集團
於中國智能健康之股權因此由 18.86%增加至
19.26%。有關回購及註銷導致視為購買一間
聯營公司之收益 290,000港元。此外，本集團
於二零二零年九月二十五日股份合併生效後收
購中國智能健康 7,840,000股股份，令本集團
之股權由 19.26%增加至 20.27%。本集團已
確認議價購買收益 917,000港元。年內，中國
智能健康呈報虧損 25,222,000港元，較上個
期間之業績改善 80%，而本集團應佔中國智
能健康虧損 4,703,000港元，該應佔虧損部分
被視為購買一間聯營公司之收益 290,000港元
及議價購買收益 917,000港元所抵銷。中國智
能健康年內之業績改善主要由於 (i)確認出售其
自有品牌製造玩具業務之收益，及 (ii)按公平
值計入損益表之金融資產之公平值虧損顯著減
少所致。
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future prospects

After a major downturn of the global economy in 
2020 caused by the COVID-19 pandemic, the global 
economy is forecast to rebound as the rollout of 
vaccination allows lockdown measures to be gradually 
reversed. However, this rebound is contingent on 
successful and speedy deployment of vaccines and 
cont inued accommodative f iscal , monetary, and 
financial conditions in the world’s larger economies 
and is unlikely to arrive before the second half of 
2021. Overall, the directors believe an end to the 
COVID-19 pandemic and ongoing policy support will 
contribute to a brighter future.

As the financial market recovery is well advanced 
compared to the economic recovery, the directors 
will closely monitor and adjust the Group’s listed 
securities portfolio from time to time and realise the 
Hong Kong-listed securities held by the Group into 
cash as and when appropriate in 2021.

As the development of the second and third phases 
of the Subject Land has commenced, internal cash 
resources of the Group are allocated to finance the 
building works. The directors slow down the pace 
of the Group’s money lending business and closely 
moni tor the per formance of the loan port fo l io , 
especially the repayment status of each customer 
in 2021. Besides, the Group has commenced legal 
proceedings against three existing customers to 
recover the outstanding principal amount of the loans 
together with the accrued and unpaid interest thereon. 
The directors expect that the interest income on loans 
generated from the Group’s money lending business 
in 2021 will be less than that in 2020 by 10% to 20%.

Although COVID-19 severely impaired global demand 
in 2020, the Group obtained considerable sales orders 
from the local companies selling jewelry products to 
Mainland China in the second half of 2020. The Group 
will make an effort to develop other sales channels 
for the Mainland China market in 2021. The directors 
expect the Group’s sales of jewelry products business 
in 2021 to improve slightly compared to 2020.

業務回顧（續）

未來前景

全球經濟於二零二零年遭受新型冠狀病毒疫情
重創，但隨著疫苗推出，封鎖措施得以逐漸解
除，預料環球經濟將會出現復甦。然而，復甦
情況仍取決於疫苗接種之成功及迅速部署，以
及世界較大經濟體系持續寬鬆之財政、貨幣及
金融狀況，因此於二零二一年下半年前不大可
能實現經濟復甦。整體而言，董事相信，新型
冠狀病毒疫情消散及政策持續提供支援將帶來
更美好之未來發展。

鑑於金融市場復甦較經濟復甦順利，董事將密
切監察並不時調整本集團之上市證券投資組
合，並會於二零二一年適時將本集團持有之香
港上市證券變現。

隨著主體地塊第二及第三階段之發展工程已經
展開，本集團將內部現金資源分配為建築工程
之資金。董事放緩本集團借貸業務之步伐，並
密切監察貸款組合於二零二一年之表現，特別
是各客戶之還款狀況。此外，本集團已向三名
現有客戶展開法律訴訟，以收回貸款之未償還
本金額以及其應計及未付利息。董事預期二零
二一年來自本集團借貸業務之貸款利息收入將
較二零二零年減少 10%至 20%。

儘管新型冠狀病毒於二零二零年嚴重削弱全球
需求，本集團於二零二零年下半年向中國內地
出售珠寶產品之本地公司取得可觀銷售訂單數
目。本集團將於二零二一年致力為中國內地市
場發展其他銷售渠道。董事預期本集團之珠寶
產品銷售業務於二零二一年將較二零二零年略
有改善。
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The business development on the first phase of the 
Subject Land is still underway, and the Group has just 
commenced the building works of the second and 
third phases of the Subject Land. The directors expect 
the performance of the Group’s property investment 
business in 2021 will be mostly the same as in 2020. 
Given that the building works of the second and third 
phases of the Subject Land have just commenced, the 
directors will put more effort and resources into the 
Group’s property investment business in the coming 
years to ensure the building works completes as 
planned.

Although there is a positive consensus on the 2021 
global economic outlook with the vaccines being 
rolled out, the directors remain cautious and watchful 
over the development of the COVID-19 pandemic and 
its impacts. The directors commit to monitoring the 
business environment cautiously and strengthening 
the Group’s business foundation by focusing on its 
existing businesses.

addItIonal InformatIon on audIt 
QualIfICatIon

audit qualification

As disclosed in the paragraph headed “Basis for 
Qualified Opinion” in the Independent Auditors’ Report 
on the consolidated financial statements of the Group 
for the year ended 31 December 2020, the audit 
qualification relates to the scope limitation concerning 
the carrying amount of the Group’s interests in 
associates in the consolidated statement of financial 
position includes an amount of HK$104,083,000 as 
at 31 December 2020 in respect of the Group’s share 
of net assets of the Global Mastermind Group as at 
31 December 2020 and the Group’s share of results 
of associates in the consolidated statement of profit 
or loss and other comprehensive income includes 
an amount of HK$76,484,000 and an amount of 
HK$56,000 in respect of the Group’s share of loss and 
share of other comprehensive expense of the Global 
Mastermind Group respectively for the year ended 31 
December 2020.

業務回顧（續）

未來前景（續）

主體地塊第一階段之業務發展仍在進行中，而
本集團已展開主體地塊第二及第三階段之建築
工程。董事預期本集團物業投資業務於二零
二一年之表現將大致上與二零二零年相同。鑑
於主體地塊第二及第三階段之建築工程已經展
開，董事未來數年將投放更多心力及資源於本
集團之物業投資業務，以確保建築工程能按計
劃完成。

儘管隨著疫苗推出，大眾普遍對二零二一年環
球經濟前景抱持樂觀態度，董事對於新型冠狀
病毒疫情之發展及其影響仍然審慎警惕。董事
致力審慎監察營商環境，並透過專注於其現有
業務鞏固本集團之業務基礎。

有關審核保留意見之其他資料

審核保留意見

誠如本集團截至二零二零年十二月三十一日止
年度之綜合財務報表內獨立核數師報告項下
「保留意見之基準」一段所披露，審核保留意見
與有關綜合財務狀況表中本集團於聯營公司之
權益之賬面值（包括有關本集團於二零二零年
十二月三十一日分佔環球大通集團之資產淨值
金額 104,083,000港元）及綜合損益及其他全
面收益表中本集團分佔聯營公司之業績（包括
有關本集團截至二零二零年十二月三十一日止
年度分佔環球大通集團之虧損及其他全面開支
金額分別為 76,484,000港元及 56,000港元）
之範圍限制有關。
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Incidents on global mastermind

As disclosed in Global Mastermind’s announcement 
dated 29 December 2020, during the second half 
of 2020, Solution Apex, a wholly-owned subsidiary 
of Global Mastermind, conducted three purported 
investments for HK$47,534,000 ( the “purported 
Investments” ,  wh ich bears the same mean ing 
as “Purported Payments to the Purported Three 
Par t ies”  de f ined in  the Independent  Aud i to rs ’ 
Report) and made unexplained cash withdrawals 
amounting to HK$11,231,000 (the “unexplained 
Cash Withdrawals”, which bears the same meaning 
as “Purportedly Unauthorised Cash Withdrawals” 
defined in the Independent Auditors’ Report). Based 
on the information available to Global Mastermind, 
the Purported Investments and the Unexplained Cash 
Withdrawals appeared to have been carried by the 
then sole director of Solution Apex, Mr. Allan Yap, 
without the board of directors (the “Board of global 
mastermind”) of Global Mastermind’s authority (the 
“Incidents”).

Upon knowing the Incidents, the Board of Global 
Mastermind examined the information and documents 
gathered relating to the Purported Investments and 
the Unexplained Cash Withdrawals in detail and cast 
doubt on the values and purposes of the Purported 
Investments and the Unexplained Cash Withdrawals. 
Accordingly, the Board of Global Mastermind resolved 
to make impairment and recognise a loss of assets 
arising from the Incidents of HK$58,765,000 on the 
Purported Investments and the Unexplained Cash 
Withdrawals (the “loss”) on 29 December 2020.

In response to the Incidents, the Board of Global 
Mastermind resolved to ( i ) remove al l director(s) 
of Solution Apex and Durable Gold, the immediate 
holding company of Solution Apex, and replace them 
by Global Mastermind’s designated persons, ( i i ) 
engage external legal advisers to commence legal 
proceedings to seek to recoup the cash uti l ised 
for the Purported Investments and the Unexplained 
Cash Withdrawals and/or to seek damages and other 
remedies from individuals and entities against whom 
the Group may have causes of action as a result 
of the Incidents (the “recovery actions”), and (iii) 
establish an internal investigation team (the “Internal 
Investigation Working team”) comprising directors 
and sen ior  management o f  G loba l  Mastermind 
unrelated to the Incidents to investigate on the 
Incidents and oversee the progress of the Recovery 
Actions.

有關審核保留意見之其他資料（續）

環球大通事件

誠如環球大通日期為二零二零年十二月二十九
日之公佈所披露，於二零二零年下半年，環球
大通之全資附屬公司Solution Apex進行三項
聲稱投資，價值為 47,534,000港元（「聲稱投
資」，與獨立核數師報告所界定之「向聲稱三
名人士作出聲稱付款」具有相同涵義），並作出
無法解釋之現金提取 11,231,000港元（「無法
解釋之現金提取」，與獨立核數師報告所界定
之「聲稱未經授權現金提取」具有相同涵義）。
根據環球大通可得之資料，聲稱投資及無法解
釋之現金提取似乎由Solution Apex當時之唯
一董事葉家海先生在未經環球大通董事會（「環
球大通董事會」）授權之情況下進行（「該等事
件」）。

於知悉該等事件後，環球大通董事會已詳細檢
查就聲稱投資及無法解釋之現金提取所收集之
資料及文件，並質疑聲稱投資及無法解釋之現
金提取之價值及用途。因此，環球大通董事會
議決於二零二零年十二月二十九日就聲稱投資
及無法解釋之現金提取作出減值及確認該等事
件造成之資產虧損58,765,000港元（「虧損」）。

為應對該等事件，環球大通董事會議決 (i)罷
免Solution Apex及Solution Apex之直接控
股公司Durable Gold之全體董事，並以環球
大通指定人士取代；(ii)委聘外部法律顧問展
開法律訴訟，以尋求收回就聲稱投資及無法解
釋之現金提取所動用之現金及╱或因該等事件
而導致本集團可能對他們存在訴訟因由之個人
和實體尋求賠償及其他法律救濟措施（「追收行
動」），及 (iii)成立由與該等事件無關之環球大
通董事及高級管理層組成之內部調查小組（「內
部調查工作小組」），以調查該等事件及監督追
收行動之進度。
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Incidents on global mastermind (Continued)

To l imi t i ts exposure on and enable i t  to stay 
away from the uncertainty of litigations relating to 
the Incidents and the Recovery Act ions, Global 
Mastermind disposed of the entire issued share 
capital of Solution Apex to an independent third 
party at a cash consideration of HK$1 as adjusted by 
the outcome sharing adjustment mechanism, which 
enables Global Mastermind to retain the majority 
outcome and proceeds from the Recovery Actions.

The disposal of Solution Apex was completed on 29 
December 2020.

Please refer to Global Mastermind’s announcement 
dated 29 December 2020 for details of the Incidents, 
the Purported Investments, the Unexplained Cash 
Withdrawals, the disposal of Solution Apex, and the 
outcome sharing adjustment mechanism.

disclaimer of opinion on the global mastermind 
group’s consolidated financial statements for the 
year ended 31 december 2020

As Moore Stephens CPA Limited (“moore stephens”), 
the auditor of Global Mastermind, was unable to 
obta in suf f ic ient appropr iate audi t  ev idence to 
satisfy itself regarding the causes of the Incidents, 
and commerc ia l  subs tance and na tu re  o f  the 
Purported Investments and the Unexplained Cash 
Withdrawals. Moore Stephens was also unable to 
determine whether any adjustments that might have 
been found necessary to the amount of the Loss of 
HK$58,765,000 being recognised in the consolidated 
profit or loss and consequential ly to the related 
elements making up the consolidated statement of 
changes in equity, the consolidated statement of cash 
flows and the related presentation and disclosures in 
the Global Mastermind Group’s consolidated financial 
statements for the year ended 31 December 2020. 
As a result of the above, Moore Stephens did not 
express an opinion on the Global Mastermind Group’s 
consolidated financial statements for the year ended 
31 December 2020.

有關審核保留意見之其他資料（續）

環球大通事件（續）

為限制其面臨之風險及使其免受有關該等事件
及追收行動之訴訟不確定性影響，環球大通按
現金代價 1港元（經收益共享調整機制調整）向
一名獨立第三方出售Solution Apex之全部已
發行股本，讓環球大通保留追收行動之大部分
收益及所得款項。

Solution Apex之出售事項已於二零二零年
十二月二十九日完成。

有關該等事件、聲稱投資、無法解釋之現金提
取、出售Solution Apex及收益共享調整機制
之詳情，請參閱環球大通日期為二零二零年
十二月二十九日之公佈。

有關環球大通集團截至二零二零年十二月
三十一日止年度之綜合財務報表之不發表意見
聲明

由於環球大通之核數師大華馬施雲會計師事務
所有限公司（「大華馬施雲」）未能取得充足合
適之審核憑證，以信納該等事件之原因以及聲
稱投資及無法解釋之現金提取之商業實質及性
質，大華馬施雲亦未能釐定是否需要對已於綜
合損益表確認之虧損金額 58,765,000港元作
出任何調整，以及相應地對構成環球大通集
團截至二零二零年十二月三十一日止年度之綜
合財務報表之綜合權益變動表、綜合現金流量
表以及相關呈列及披露之相關元素作出任何調
整。基於上文所述，大華馬施雲並無就環球大
通集團截至二零二零年十二月三十一日止年度
之綜合財務報表發表意見。



40 ETERNITY INVESTMENT LIMITED
Annual Report 2020

management discussion and analysis
管理層討論及分析

addItIonal InformatIon on audIt 
QualIfICatIon (Continued)

executive directors’ view on the audit qualification

T h e  e x e c u t i v e  d i r e c t o r s  h a v e  g i v e n  c a r e f u l 
considerat ion to the audit qual i f icat ion and the 
basis for the qualif ied opinion and have had an 
ongoing discussion with HLB Hodgson Impey Cheng 
Limited (“HlB”), the Company’s auditors, and the 
management of Global Mastermind when preparing 
the Group’s consolidated financial statement for the 
year ended 31 December 2020.

The executive directors have obtained the following 
understanding f rom the management of Global 
Mastermind:

(a) Based on the preliminary findings of the Internal 
Investigation Working Team and the information 
currently available to it, the Board of Global 
Mastermind is of the view that:

(i) the Incidents are standalone events solely 
caused by the personal conduct of certain 
then directors and/or officers of Solution 
Apex and/or Durable Gold, with no other 
personnel in the Global Mastermind Group 
appear ing to have any invo lvement in 
or knowledge of the happening of the 
Incidents; and

(ii) w i th  the  res igna t ion ,  r emova l ,  and /o r 
suspension of duties of all then directors 
and officers of Solution Apex and Durable 
G o l d  b y  G l o b a l  M a s t e r m i n d  a n d  t h e 
implementation of the reinforced internal 
control policies and other measures, event 
similar to the Incidents are highly improbable 
to recur in future.

有關審核保留意見之其他資料（續）

執行董事對審核保留意見之意見

執行董事已審慎考慮審核保留意見及保留意見
之基準，並於編製本集團截至二零二零年十二
月三十一日止年度之綜合財務報表時與本公司
核數師國衛會計師事務所有限公司（「國衛」）及
環球大通管理層進行持續討論。

執行董事已從環球大通管理層取得以下了解：

(a) 根據內部調查工作小組之初步調查結果
及其目前可得之資料，環球大通董事會
認為：

(i) 該等事件僅為Solution Apex及╱
或Durable Gold當時若干董事及╱
或高級職員之個人行為造成之獨立
事件，概無其他環球大通集團人士
參與或知悉該等事件；及

(ii) 隨著環球大通辭退、罷免及╱或暫
停Solution Apex及Durable Gold
當時全體董事及高級職員之職務，
以及實施經加強之內部監控政策及
其他措施，與該等事件類似之事件
於日後極不可能再次發生。
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executive directors’ view on the audit qualification 
(Continued)

(b) The Board of Global Mastermind is of the view 
that the possibility of any adjustment in respect 
of the Incidents to be made is remote and the 
Incidents should not have any continuing effect 
on the Global Mastermind Group’s consolidated 
f inanc ia l  s tatements go ing forward for the 
following reasons (the “reasons”):

(i) Prior to the Incidents, the only asset of 
Solution Apex was the bank balances and 
cash of HK$58,765,000. Upon knowing the 
Incidents, the Loss of HK$58,765,000, which 
is equivalent to the entire bank balances and 
cash of Solution Apex, was recognised in 
the year ended 31 December 2020, resulting 
in no other assets and/or liabilities in the 
statement of financial position of Solution 
Apex as of 29 December 2020. In other 
words, the Board of Global Mastermind 
has already written down the entire assets 
side of Solution Apex to zero to fully reflect 
the extent of loss suffered by the Global 
Mastermind Group.

(ii) T h e  d i s p o s a l  o f  S o l u t i o n  A p e x  w a s 
completed on 29 December 2020, and 
any cont inu ing e f fect  o f  the Inc idents 
over Solution Apex shall have no negative 
impact on the Global Mastermind Group 
w h a t s o e v e r .  T h e r e f o r e ,  t h e  B o a r d  o f 
Global Mastermind is of the view that the 
Incidents should not have any impact on the 
consolidated financial position of the Global 
Mastermind Group as at 31 December 2020.

Based on the above,  the Board of  G loba l 
Mastermind is of the v iew that the issues 
giving r ise to the Incidents have no carried 
forward effect on the Global Mastermind Group 
consolidated financial statements for the year 
ending 31 December 2021, and that any modified 
opinion in the forthcoming year should only 
relate to the comparability of 2020 figures in the 
consolidated financial statements for the year 
ending 31 December 2021.

有關審核保留意見之其他資料（續）

執行董事對審核保留意見之意見（續）

(b) 環球大通董事會認為，就該等事件作出
任何調整之可能性甚微，且該等事件理
應不會對環球大通集團日後之綜合財務
報表造成任何持續影響，理由如下（「理
由」）：

(i) 於該等事件發生之前，Solution 
Apex之唯一資產為銀行結餘及現
金 58,765,000港元。知悉該等事
件 後， 虧 損 58,765,000港 元（相
當 於Solution Apex之 全 部 銀 行
結餘及現金）已於截至二零二零年
十二月三十一日止年度確認，導致
Solution Apex於二零二零年十二
月二十九日之財務狀況表中並無其
他資產及╱或負債。換言之，環球
大通之董事會已將Solution Apex
之全部資產撇減至零，以全面反映
環球大通集團所蒙受之虧損程度。

(ii) Solution Apex之出售事項已於二
零二零年十二月二十九日完成，而
該等事件對Solution Apex之任何
持續影響無論如何將不會對環球大
通集團造成任何負面影響。因此，
環球大通董事會認為，該等事件理
應不會對環球大通集團於二零二零
年十二月三十一日之綜合財務狀況
造成任何影響。

基於上文所述，環球大通董事會認為，
導致該等事件之事宜對環球大通集團截
至二零二一年十二月三十一日止年度之
綜合財務報表並無結轉影響，而來年之
任何修改意見應僅與截至二零二一年
十二月三十一日止年度之綜合財務報表
中二零二零年數字之可比較性有關。
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executive directors’ view on the audit qualification 
(Continued)

(c) The audit committee of Global Mastermind 
agreed with the prel iminary f indings of the 
Internal Investigation Working Team and the 
implementation of reinforcement measures on 
internal control to prevent the recurrence of 
similar events in future. After considering the 
Reasons stated above, the audit committee of 
Global Mastermind concurs with the views of the 
Board of Global Mastermind that the Incidents 
should not have any continuing effect on the 
Global Mastermind Group’s consolidated financial 
statements in the coming financial year end and 
that any modified opinion in the forthcoming year 
should only relate to the comparability of 2020 
figures in the consolidated financial statements 
for the year ending 31 December 2021.

(d) The Board of Global Mastermind has obtained 
the understanding with Moore Stephens that 
Global Mastermind considers i tsel f to have 
addressed the issues giving rise to the disclaimer 
of opinion on the Global Mastermind Group’s 
consolidated financial statements for the year 
ended 31 December 2020 and in the light of the 
Reasons and barring unforeseen circumstances, 
a disclaimer of opinion in respect of the same 
issues should no longer be required to be 
included in the Global Mastermind Group’s 
consolidated financial statements for the year 
ending 31 December 2021.

T h e  e x e c u t i v e  d i r e c t o r s  h a v e  d i s c u s s e d  t h e 
above unders tand ing f rom the management o f 
Global Mastermind with HLB. Having obtained the 
understanding from HLB, the executive directors 
expect, in the l ight of the Reasons and barr ing 
unforeseen circumstances, the audit qualif ication 
re la tes to the scope l imi ta t ion concern ing the 
carrying amount of the Group’s interests in Global 
Mastermind and the Groups’ share of loss of the 
Global Mastermind Group will be removed in the 
Group’s consolidated financial statements for the year 
ending 31 December 2021, except for the effect on 
the comparability of 2020 figures.

有關審核保留意見之其他資料（續）

執行董事對審核保留意見之意見（續）

(c) 環球大通審核委員會同意內部調查工作
小組之初步調查結果及實施加強內部監
控措施，以防止日後再次發生類似事
件。經考慮上述理由後，環球大通審核
委員會同意環球大通董事會之意見，認
為該等事件理應不會對環球大通集團於
下一個財政年度末之綜合財務報表造成
任何持續影響，而任何於來年之修改意
見應僅與截至二零二一年十二月三十一
日止年度之綜合財務報表中二零二零年
數字之可比較性有關。

(d) 環球大通董事會已從大華馬施雲取得了
解，環球大通認為其本身已解決導致
環球大通集團截至二零二零年十二月
三十一日止年度之綜合財務報表不發表
意見之事宜，而鑑於有關理由及在排除
不可預見之情況下，環球大通集團截至
二零二一年十二月三十一日止年度之綜
合財務報表不需就相同事宜載入不發表
意見聲明。

執行董事已與國衛討論上述環球大通管理層之
理解。從國衛取得了解後，執行董事預期，鑑
於有關理由及在排除不可預見之情況下，有關
涉及本集團於環球大通之權益之賬面值及本
集團分佔環球大通集團之虧損之範圍限制之審
核保留意見將於本集團截至二零二一年十二月
三十一日止年度之綜合財務報表中移除，惟有
關二零二零年數字可比較性之影響除外。
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audit committee’s view on the audit qualification

The aud i t  commit tee rev iewed the in format ion 
p r o v i d e d  b y  t h e  C o m p a n y  i n  r e s p e c t  o f  t h e 
circumstance leading to the audit qualification. The 
audit committee discussed the audit qualification with 
HLB at the meeting of the audit meeting held on 26 
March 2021 and agreed with the audit qualification.

At the board meeting held on 30 March 2021, the 
audit committee reported to and discussed the 
audit qualification with the board of directors. The 
audit committee also discussed the understanding 
obtained from the Board of Global Mastermind with 
the executive directors, and the audit committee 
concurred with the executive directors’ view.

prInCIpal rIsKs and unCertaIntIes

A summary of the principal risks and uncertainties 
which may impact the Group’s financial conditions, 
results of operations or future performance and how 
the Group to mitigate these risks is set out below.

This summary should not be regarded as a complete 
and comprehensive statement of all potential risks 
and uncertainties faced by the Group, but rather those 
risks which the Group currently believes may have a 
significant impact on the Group’s performance and 
future prospects.

Principal risks Description Mitigating actions
主要風險 內容 舒緩措施

Strategic risk
策略性風險

Strategic risk is the risk that medium 
and long-term profitability and/or 
reputation of the Group could be 
adversely impacted by the failure 
either to identify or implement 
the correct strategy, or to react 
appropriately to changes in the 
business environment.
策略性風險為因未能識別或實施正確策略
或對營業環境變化作出適當反應而對本集
團中期及長期盈利能力及╱或聲譽造成不
利影響之風險。

•	 Extensive	 investment	management	
experience of the Board.

 董事會於投資管理之豐富經驗。
•	 Regularly	review	on	strategy	and	

performance of each business unit.
 定期檢討各業務單位之策略及表現。
•	 Perform	comprehensive	due	diligence	on	

all potential acquisitions.
 就所有潛在收購事項進行全面盡職審查。

Economic risk
經濟風險

Economic risk is the risk of any 
downturn in economic conditions 
could impact the Group’s 
performance through higher bad 
debts as a result of customers’ 
inability to repay loans and lower 
asset values.
經濟風險為任何經濟環境之下行風險，或
會因客戶無力償還貸款而導致壞賬增加及
資產價值降低而影響本集團表現。

•	 Regularly	review	forward	 looking	
indicators to identify economic 
conditions.

 定期檢討前瞻性指標以識別經濟環境。

有關審核保留意見之其他資料（續）

審核委員會對審核保留意見之意見

審核委員會已審閱本公司就導致審核保留意見
之情況所提供的資料。審核委員會已於二零
二一年三月二十六日舉行之審核會議上與國衛
討論審核保留意見，並同意審核保留意見。

於二零二一年三月三十日舉行之董事會會議
上，審核委員會向董事會報告並與其討論審核
保留意見。審核委員會亦與執行董事討論從環
球大通董事會取得之了解，而審核委員會同意
執行董事之意見。

主要風險及不明朗因素

可能影響本集團之財務狀況、營運業績或未來
表現之主要風險及不明朗因素概要及本集團如
何緩解該等風險載於下文。

此概要不應被視作對本集團面臨之所有潛在風
險及不明朗因素之完整詳盡陳述，惟本集團現
時相信該等風險可能對本集團之表現及未來前
景構成重大影響。
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主要風險及不明朗因素（續）

Principal risks Description Mitigating actions
主要風險 內容 舒緩措施

Credit risk
信貸風險

Credit risk is the risk of financial 
loss to the Group if a customer or 
counterparty to a financial instrument 
fails to meet its contractual 
obligations.
信貸風險為倘金融工具之客戶或交易對手
於到期時未能履行其合約責任，本集團承
受財務虧損之風險。

•	 Fully	understand	customers	and	carry	
out credit quality assessment on 
customers before granting loans.

 於授出貸款前全面了解客戶並對客戶進行信
貸質素評估。

•	 Regularly	monitor	 loan	receivables	and	
assess for their recoverability.

 定期監察應收貸款及評核其可回收程度。
•	 Limit	credit	risk	exposure	by	granting	

loan to any single customer of not more 
than 8% of the consolidated total assets 
of the Group.

 透過向任何單一客戶授出不多於本集團綜合
資產總值 8%之貸款以限制信貸風險。

•	 Make	rental	contracts	with	tenants	with	
an appropriate credit history.

 與擁有適當信貸往績之承租人訂立租約。

Liquidity risk
流動資金風險

Liquidity risk is the risk that the 
Group will not be able to meet its 
financial obligations as they fall due.
流動資金風險為本集團未能履行其到期之
財務責任之風險。

•	 Regularly	monitor	 liquidity	and	statement	
of financial position.

 定期監察流動資金及財務狀況表。
•	 Maintain	appropriate	 liquidity	to	cover	

commitments.
 保留適當流動資金兌現承諾。
•	 Limit	 liquidity	risk	exposure	by	 investing	

only in securities listed on stock 
exchanges.

 透過僅投資於證券交易所上市證券限制流動
資金風險。

•	 Ensure	acceptable	and	appropriate	
finance in place, or believed to be 
available before committing investment 
projects.

 承擔投資項目前確保已有或將有可接受及適
當資金。

Price risk
價格風險

Price risk is the risk that changes in 
equity prices will affect the Group’s 
income and the value of its holdings 
of equities.
價格風險為將影響本集團收入及其所持股
票價值之股價變動之風險。

•	 Regularly	monitor	equity	portfolio	to	
address any portfolio issues promptly.

 定期監察股票投資組合以即時處理任何投資
組合問題。

•	 Spread	price	risk	exposure	by	 investing	
a number of equities.

 投資多隻股票以分散價格風險。
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management discussion and analysis
管理層討論及分析

Principal risks Description Mitigating actions
主要風險 內容 舒緩措施

Exchange risk
匯兌風險

Exchange risk is the risk that 
changes in foreign exchange rates 
will affect the Group’s income and 
the value of its holdings of assets.
匯兌風險為將影響本集團收入及其所持資
產價值之外匯匯率變動之風險。

•	 Closely	monitor	statement	of	 financial	
position and cashflow exchange risk 
exposures and where considered 
appropriate use financial instruments, 
such as forward exchange contracts, 
foreign currency options and forward 
rate agreements, to hedge this exchange 
risk.

 密切監察財務狀況表及現金流匯兌風險，並
在其認為適用的情況下使用金融工具（如遠期
外匯合約、外匯期權及遠期利率協議）對沖該
匯兌風險。

People risk
人事風險

People risk is the risk of loss of the 
services of any directors, senior 
management and other key personnel 
which could have a material adverse 
effect on the Group’s businesses.
人事風險為任何董事、高級管理人員及其
他主要人員終止服務可能對本集團業務造
成重大不利影響之風險。

•	 Provide	competitive	reward	and	benefit	
packages that ensure our ability to 
attract and retain the employees the 
Group needs.

 提供有競爭力之獎勵及福利待遇以確保本集
團有能力吸引及挽留所需之人才。

•	 Ensure	that	the	staff	of	 the	Group	has	
the right working environment to enable 
them to do the best job possible and 
maximise their satisfaction at work.

 確保本集團之員工有合適之工作環境以令員
工盡最大可能做好工作及令工作滿意度最大
化。

Legal and 
regulatory risk
法律及監管風險

Legal and regulatory risk is the risk 
that a breach of laws and regulations 
could lead to litigation, investigations 
or disputes, resulting in additional 
costs being incurred, civil and/or 
criminal proceedings and reputational 
damage.
法律及監管風險為違反法律及法規可能引
致訴訟、調查或糾紛、產生額外成本、民
事及╱或刑事程序及名聲損害之風險。

•	 Monitor	changes	and	developments	 in	
the regulatory environment and ensure 
that sufficient resources being made 
available to implement any required 
changes.

 監察規管環境之變動及發展並確保可用之資
源足以實施任何規定之變動。

•	 Seek	 legal	or	other	specialist	advice	as	
appropriate.

 適當時尋求法律或其他專業人士意見。

prInCIpal rIsKs and unCertaIntIes 
(Continued)

主要風險及不明朗因素（續）
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企業管治常規

本公司董事會（「董事會」）致力維持良好之企業
管治水平，符合香港聯合交易所有限公司（「聯
交所」）證券上市規則（「上市規則」）附錄十四
所載企業管治守則（「守則」）之守則條文之原
則。

董事會認為，本公司於截至二零二零年十二月
三十一日止整個年度內一直遵守守則，惟下述
者除外：

(a) 主席與行政總裁之角色沒有分開，並由
同一人擔任；及

(b) 本公司非執行董事之委任並無指定任
期，惟須根據本公司之公司細則輪值退
任及膺選連任。

全體董事會負責履行企業管治職責。董事會定
期檢討及改善本公司之企業管治常規及標準，
通過不斷演變以迎合不斷改變之情況及需要之
守則，來評估其有效性，從而不斷改善本公司
之企業管治常規。

董事會已檢討及監督本公司的企業管治常規及
符合法律與監管要求之標準、適用於董事及僱
員之商業操守及道德守則以及董事的培訓與持
續專業發展。董事會亦已檢討本公司就遵守守
則方面及企業管治報告之披露。

董事證券交易

本公司已就本公司董事進行證券交易採納上市
規則附錄十所載之上市發行人董事進行證券交
易的標準守則（「標準守則」）。經作出具體查詢
後，全體董事已確認，彼等於截至二零二零年
十二月三十一日止年度內一直遵守標準守則所
載之規定標準。

Corporate governanCe praCtICes

The board of directors of the Company (the “Board”) 
is committed to maintaining a high standard of 
corporate governance, in line with the principles of 
the code provisions of the Corporate Governance 
Code (the “Code”) as set out in Appendix 14 of the 
Rules Governing the Listing of Securities (the “listing 
rules”) on The Stock Exchange of Hong Kong Limited 
(the “exchange”).

In the opin ion of the Board, the Company has 
complied with the Code throughout the year ended 31 
December 2020, except for:

(a) the roles of the Chairman and the Chief Executive 
Officer are not segregated and are exercised by 
the same individual; and

(b) the non-executive directors of the Company are 
not appointed for a specific term but are subject 
to retirement by rotation and re-election pursuant 
to the Company’s bye-laws.

The Board as a whole is responsible for performing 
t h e  c o r p o r a t e  g o v e r n a n c e  d u t i e s .  T h e  B o a r d 
periodical ly reviews and improves the corporate 
governance practices and standards of the Company 
with a view to continuously improve the Company’s 
corporate governance practices by assessing their 
e f fect iveness wi th evo lv ing s tandards to meet 
changing circumstances and needs.

T h e  B o a r d  h a s  r e v i e w e d  a n d  m o n i t o r e d  t h e 
Company’s corporate governance pract ices and 
standards on compliance with legal and regulatory 
requirements, the code of business conduct and 
ethics applicable to the directors and employees, and 
the training and continuous professional development 
of d i rectors . The Board has a lso rev iewed the 
Company’s compliance with the Code and disclosure 
in the corporate governance report.

dIreCtors’ seCurItIes transaCtIons

The Company has adopted the Model Code for 
Securities Transactions by Directors of Listed Issuers 
(the “model Code”) as set out in Appendix 10 of 
the Listing Rules for securities transactions by the 
directors of the Company. Having made specif ic 
enquiry, all directors confirmed that they had complied 
with the required standard as set out in the Model 
Code throughout the year ended 31 December 2020.
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財務報告

董事會負責對本公司年度及中期報告、內幕消
息公佈，以及上市規則及其他監管規定之其他
披露事項作出持平、清晰及易明之評估。

董事確認編製本集團綜合財務報表乃彼等之責
任，並確保綜合財務報表遵守法定規定及適用
財務報告準則。董事亦確保適時刊發本集團之
綜合財務報表。

董事確認，經作出一切合理查詢後所深知、盡
悉及確信，彼等並不知悉任何有關可能對本公
司持續經營能力構成重大疑問之事件或情況等
重大不確定因素。

本公司已委聘國衛會計師事務所有限公司為其
截至二零二零年十二月三十一日止年度之核數
師。國衛會計師事務所有限公司就彼對本集
團綜合財務報表之申報責任載於年報第 93至
106頁之獨立核數師報告內。

董事會

董事會負責領導及控制本公司，並監督本集團
之業務、策略性方向及財務表現。董事會已授
予管理層（包括執行董事及其他行政人員）權力
及責任管理本集團。此外，董事會亦將不同權
力授予四個委員會（即審核委員會、薪酬委員
會、提名委員會及財務委員會），以協助董事
會履行其職責及監督本集團活動之特定範疇。

fInanCIal reportIng

The Board is responsible for presenting a balanced, 
c l e a r  a n d  u n d e r s t a n d a b l e  a s s e s s m e n t  o f  t h e 
Company ’s  annua l  and in te r im repor ts ,  i ns ide 
information announcements and other disclosures 
required under the Listing Rules and other regulatory 
requirements.

T h e  d i r e c t o r s  a c k n o w l e d g e  t h a t  i t  i s  t h e i r 
responsibilities for preparation of the consolidated 
financial statements of the Group and ensure that the 
consolidated financial statements are in accordance 
with statutory requirements and applicable financial 
reporting standards. The directors also ensure that 
the timely publication of the consolidated financial 
statements of the Group.

The directors conf irm that, to the best of their 
knowledge, information and bel ief, having made 
all reasonable enquires, they are not aware of any 
material uncertainties relating to events or conditions 
that may cast significant doubt upon the Company’s 
ability to continue as a going concern.

The Company engaged HLB Hodgson Impey Cheng 
L imi ted as i ts  aud i tors fo r  the year ended 31 
December 2020. The statement by HLB Hodgson 
Impey Cheng L imi ted regard ing the i r  repor t ing 
r espons ib i l i t i e s  on  the  conso l i da ted  f i nanc ia l 
statements of the Group is set out in the Independent 
Auditors’ Report on pages 93 to 106 of the annual 
report.

Board of dIreCtors

The Board is responsible for the leadership and 
control of the Company and oversees the Group’s 
b u s i n e s s e s ,  s t r a t e g i c  d i r e c t i o n  a n d  f i n a n c i a l 
pe r fo rmance .  The  management ,  cons i s t i ng  o f 
executive directors along with other executives, is 
delegated the authority and responsibil ity by the 
Board for the management of the Group. In addition, 
the Board has also delegated various responsibilities 
to four committees, namely the Audit Committee, the 
Remuneration Committee, the Nomination Committee 
and the Finance Committee, to assist the Board 
in discharging its duties and to oversee particular 
aspects of the Group’s activities.
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董事會（續）

重要事宜之決策特別留待董事會作出，而本集
團一般營運決策則由管理層作出。重要事宜包
括對本集團之策略性政策、重大投資及融資決
定，以及對其他有關本集團營運重大承擔構成
影響之事宜。

管理層獲授權負責本集團之日常管理。該等授
權包括負責發展及制定本集團之業務計劃及預
算以供董事會批准、在董事會定下之範圍內經
營本集團業務、向董事會提供本集團業務重
大發展之最新資料、確定及管理營運及其他風
險，並實行董事會批准之政策及程序。

董事會之組成反映其有效領導本公司及保持決
策獨立性而具備適當所需均衡技巧及經驗。

年內及截至本報告日期，本公司董事如下：

執行董事：

李雄偉先生
 （主席兼行政總裁）
張國偉先生
陳健華先生
張國勳先生

獨立非執行董事：

尹成志先生
吳向仁先生
黃德銓先生

於本報告日期之董事履歷資料載於年報第 90
至 92頁之董事履歷詳情內。

Board of dIreCtors (Continued)

Decis ions on important matters are speci f ical ly 
reserved to the Board while decisions on the Group’s 
general operations are delegated to the management. 
Important matters include those affecting the Group’s 
strategic pol icies, major investment and funding 
decisions and major commitments relating to the 
Group’s operations.

The  day - to -day  managemen t  o f  t he  G roup i s 
delegated to the management. This delegation of 
authority includes responsibility for developing and 
formulating business plans and budgets of the Group 
for the Board’s approval, operating the Group’s 
businesses within the parameters set by the Board, 
keeping the Board informed of material developments 
of the Group’s businesses, identifying and managing 
operation and other risk and implementing the policies 
and processes approved by the Board.

The composition of the Board reflects the necessary 
balance skills and experience desirable for effective 
leadership of the Company and independence in 
decision-making.

The directors of the Company during the year and up 
to the date of this report were:

Executive directors:

Mr. Lei Hong Wai 
(Chairman and Chief Executive Officer)

Mr. Cheung Kwok Wai Elton
Mr. Chan Kin Wah Billy
Mr. Cheung Kwok Fan

Independent non-executive directors:

Mr. Wan Shing Chi
Mr. Ng Heung Yan
Mr. Wong Tak Chuen

Biographical information of the directors as at the 
date of this report are set out in the Biographical 
Details of Directors on pages 90 to 92 of the annual 
report.
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董事會（續）

除 (a)張國偉先生及張國勳先生為兄弟，及 (b)
李雄偉先生、張國偉先生及張國勳先生分別於
本公司之主要股東（定義見證券及期貨條例第
XV部）Twin Success International Limited 
之已發行股本實益擁有 50%、25%及 25%權
益外，各董事會成員概無關係。

本公司之公司秘書負責就所有董事會及委員會
會議之會議記錄存檔。會議記錄草稿一般於各
會議後一段合理時間內向董事傳閱以收集意
見，最終版本將公開以供董事審閱。

董事可於提出合理要求後，在適當情況下尋求
獨立專業意見，費用由本公司承擔。董事會將
議決向董事提供個別適當之獨立專業意見，以
協助相關董事履行其職務。

本公司就本集團之表現及狀況為全體董事編製
每月最新資料，以讓董事會整體及各董事履行
其職務及職責。

於截至二零二零年十二月三十一日止年度內，
董事會一直遵守上市規則第 3.10(1)及 (2)條，
以及第 3.10A條所載有關委任最少三名獨立非
執行董事（佔董事會人數不少於三分之一）而最
少一名獨立非執行董事具備適當專業資格或會
計或相關財務管理專長之規定。

董事不得於本集團擁有任何直接或間接重大權
益，方被視為獨立。於釐定董事之獨立性時，
董事會遵從上市規則載列之獨立性指引。本公
司已收到各獨立非執行董事根據上市規則第
3.13條所發出有關其於截至二零二零年十二
月三十一日止年度之獨立性之年度確認書。本
公司認為全體獨立非執行董事均具獨立性。

Board of dIreCtors (Continued)

Save and except for (a) Mr. Cheung Kwok Wai Elton 
and Mr. Cheung Kwok Fan are brothers, and (b) each 
of Mr. Lei Hong Wai, Mr. Cheung Kwok Wai Elton and 
Mr. Cheung Kwok Fan beneficially owns 50%, 25%, 
and 25% respectively in the issued share capital of 
Twin Success International Limited, a substantial 
shareholder of the Company within the meaning of 
Part XV of the Securities and Futures Ordinance, there 
is no relationship between the members of the Board.

T h e  C o m p a n y  S e c r e t a r y  o f  t h e  C o m p a n y  i s 
respons ib le to keep minutes o f  a l l  Board and 
committee meetings. Draft minutes are normally 
circulated to the directors for comment within a 
reasonable time after each meeting and the final 
version is open for directors’ inspection.

The directors are able, upon reasonable request, to 
seek independent professional advice in appropriate 
circumstances, at the Company’s expenses. The 
Board shall resolve to provide separate appropriate 
independent professional advice to the directors to 
assist the relevant directors to discharge their duties.

The Company prepares a monthly update on the 
Group’s performance and position to all directors to 
enable the Board as a whole and each director to 
discharge their duties and responsibilities.

During the year ended 31 December 2020, the Board 
at all times met the requirements set out in Rules 
3.10(1) and (2), and 3.10A of the Listing Rules relating 
to the appointment of at least three independent non-
executive directors (representing not less than one-
third of the Board) with at least one independent non-
executive director possessing appropriate professional 
qual i f icat ions or account ing or re lated f inancial 
management expertise.

For a director to be considered independent, that 
director should not have any direct or indirect material 
interest in the Group. In determining the independence 
of directors, the Board follows the independence 
guidelines set out in the Listing Rules. The Company 
has received from each of the independent non-
executive directors an annual written confirmation of 
his independence pursuant to Rule 3.13 of the Listing 
Rules in respect of the year ended 31 December 
2020. The Company considers all of the independent 
non-executive directors are independent.
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董事會（續）

董事乃受董事及高級人員之責任保險全面保
障，以向董事們在執行及履行彼等之職務時而
產生之成本、費用、損失、開支及責任作出賠
償。

董事已承諾遵守守則之守則條文第A.6.5條之
董事培訓守則。全體董事已參與持續專業發
展，並向本公司提供彼等於截至二零二零年
十二月三十一日止年度接受培訓之記錄。

於截至二零二零年十二月三十一日止年度內，
董事接受培訓概要如下：

附註 1：

1： 電視節目或網絡廣播
2： 課程、研討會或工作坊
3： 閱讀

附註 2：

A： 企業管治及監管
B： 審計與鑒證及財務報告

於二零二零年十二月二十八日，董事會主席與
獨立非執行董事舉行會議，而執行董事並無出
席。

Board of dIreCtors (Continued)

The directors are fully insured under the directors’ and 
officers’ liability insurance policy for indemnification 
against costs, charges, losses, expenses and liabilities 
that may be incurred by them in the execution and 
discharge of their duties.

The directors are committed to complying with code 
provision A.6.5 of the Code on directors’ training. All 
directors have participated in continuous professional 
development and provided a record of training they 
received for the year ended 31 December 2020 to the 
Company.

A summary of training received by the directors during 
the year ended 31 December 2020 is as follows:

type of 
training

subject of 
training

培訓類型 培訓主題
(Note 1) (Note 2)
（附註 1） （附註 2）

Executive directors: 執行董事： 

Mr. Lei Hong Wai 李雄偉先生 1 A
Mr. Cheung Kwok Wai Elton 張國偉先生 1 A
Mr. Chan Kin Wah Billy 陳健華先生 1, 2 & 3 A & B
Mr. Cheung Kwok Fan 張國勳先生 1 A

Independent non-executive directors: 獨立非執行董事： 

Mr. Wan Shing Chi 尹成志先生 1 A
Mr. Ng Heung Yan 吳向仁先生 1 A
Mr. Wong Tak Chuen 黃德銓先生 1, 2 & 3 A & B

Note 1:

1: Television programmes or webcasts
2: Courses, seminars or workships
3: Reading

Note 2:

A: Corporate governance and regulatory
B: Audit and assurance, and financial reporting

On 28 December 2020, the Chairman of the Board 
held a meeting with the independent non-executive 
directors, without the presence of the executive 
directors.
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主席及行政總裁

守則之守則條文第A.2.1條規定，主席與行政
總裁之角色應有區分，不應由同一人同時兼
任。年內，李雄偉先生擔任本公司董事會主席
及行政總裁。李先生具備重要領導技巧，並於
企業管理及業務發展方面具有豐富經驗。董事
會認為，目前由同一人擔任主席及行政總裁之
角色可為本集團提供穩固及貫徹一致之領導，
並使長遠業務策略之業務策劃、決策及執行更
為有效。

非執行董事之任期

守則之守則條文第A.4.1條規定，非執行董事
之委任應有指定任期，並須接受重選。本公司
所有非執行董事並非按指定任期委任，惟須
根據本公司之公司細則條文輪席告退及膺選連
任。於每屆股東週年大會上，當時董事之三分
之一（或倘人數並非三之倍數，則為最接近但
不少於三分之一之數）須輪席告退，惟各董事
須最少每三年輪席告退一次。因此，本公司認
為該等條文足以符合此守則條文之相關目標。

董事會多元化政策

本公司已採納董事會多元化政策，當中載列達
致董事會多元化之方法。本公司認為董事會成
員多元化可透過考慮多方面後達致，包括但不
限於性別、年齡、文化及教育背景、專業經
驗、技巧及知識。所有董事會委任均以用人唯
才為原則，以客觀準則考慮人選，並已充分考
慮董事會多元化之裨益。

CHaIrman and CHIef exeCutIve 
offICer

Code provision A.2.1 of the Code requires that the 
role of chairman and chief executive officer should 
be separate and should not be performed by the 
same individual. During the year, Mr. Lei Hong Wai 
has taken up the roles of the Chairman of the Board 
and the Chief Executive Officer of the Company. Mr. 
Lei possesses essential leadership skills and has 
extensive experience in corporate management and 
business development. The Board is of the view that 
currently vesting the roles of the Chairman and the 
Chief Executive Officer in the same person provides 
the Group with strong and consistent leadership 
and allows for more effective and efficient business 
planning and decisions as well as execution of long-
term business strategies.

terms of non-exeCutIve dIreCtors

Code provision A.4.1 of the Code requires that 
non-executive directors should be appointed for a 
specific term, subject to re-election. All non-executive 
directors of the Company are not appointed for a 
specific term, but are subject to retirement from office 
by rotation and re-election in accordance with the 
provisions of the Company’s bye-laws. At each annual 
general meeting, one-third of the directors for the time 
being, (or, if their number is not a multiple of three, 
the number nearest to but not less than one-third) 
shall retire from office by rotation, provided that every 
director shall be subject to retirement by rotation at 
least once every three years. As such, the Company 
considers that such provision is sufficient to meet the 
underlying objective of this code provision.

Board dIversIty polICy

The Company has adopted a board diversity policy 
setting out the approach to achieve diversity on the 
Board. The Company considers diversity of board 
members can be achieved through consideration of 
a number of aspects, including but not limited to 
gender, age, cultural and educational background, 
professional experience, skills and knowledge. All 
Board appointments will be based on meritocracy, 
and candidates will be considered against objective 
criteria, having due regard for the benefits of diversity 
on the Board.
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董事會多元化政策（續）

候選人將根據一系列多元化之範疇，包括但不
限於性別、年齡、文化及教育背景、專業經
驗、技巧及知識甄選。最終決定將在考慮獲選
候選人選將為董事會帶來之好處及貢獻而作
出。

董事委員會

董事會已成立四個委員會，並以書面具體列明
其職權範圍。該等委員會之主要職責及責任
（包括所有獲董事會授予之權力）載於職權範
圍內，刊登於本公司及聯交所網站。四個委員
會之獨立觀點及建議確保妥善控制本集團及持
續達致預期上市公司應有之高企業管治水平。
各委員會之主席向董事會報告委員會會議之結
果，以供進一步討論及批准。

各董事委員會之大部分成員為獨立非執行董
事。董事委員會提供充足資源以履行彼等之責
任，並應合理要求，在適當情況下尋求獨立專
業意見，費用由本公司承擔。

薪酬委員會

薪酬委員會由兩名獨立非執行董事吳向仁先生
及尹成志先生，以及一名執行董事李雄偉先生
組成。吳向仁先生為薪酬委員會主席。

薪酬委員會主要負責就本公司董事及高級管理
人員之全體薪酬政策及架構及就設立正規而具
透明度之程序制訂薪酬政策，向董事會提出建
議，並確保任何董事或其任何聯繫人士不得參
與決定其本身之薪酬。薪酬委員會就個別執行
董事及高級管理人員之薪酬待遇，包括實物福
利、退休金權利及賠償款項，向董事會提出建
議。

Board dIversIty polICy (Continued)

Selection of candidates will be based on a range of 
diversity perspectives, including but not limited to 
gender, age, cultural and educational background, 
professional experience, skills and knowledge. The 
ultimate decision will be made upon the merits and 
contribution that the selected candidates will bring to 
the Board.

Board CommIttees

The Board has established four committees with 
clearly defined written terms of reference. The main 
ro les and responsib i l i t ies of these committees, 
inc lud ing a l l  author i t ies de legated to them by 
the Board, as set out in the terms of reference, 
a r e  p u b l i s h e d  o n  w e b s i t e s  o f  t h e  C o m p a n y 
and the Exchange. The independent v iews and 
recommendations of the four committees ensure 
proper contro l  of the Group and the cont inual 
achievement of the h igh corporate governance 
s tandards expected o f  a  l i s ted company .  The 
chairman of each committee reports the outcome of 
the committee’s meetings to the Board for further 
discussions and approvals.

T h e  m a j o r i t y  o f  t h e  m e m b e r s  o f  e a c h  b o a r d 
committees are independent non-executive directors. 
The board committees are provided with sufficient 
resources to d ischarge the i r  dut ies and, upon 
reasonable request, are able to seek independent 
professional advice in appropriate circumstances, at 
the Company’s expenses.

remuneration Committee

T h e  R e m u n e r a t i o n  C o m m i t t e e  c o m p r i s e s  t w o 
independent non-executive directors, namely Mr. Ng 
Heung Yan and Mr. Wan Shing Chi, and one executive 
director, namely Mr. Lei Hong Wai. Mr. Ng Heung Yan 
is the chairman of the Remuneration Committee.

The Remuneration Committee is mainly responsible 
for making recommendations to the Board on the 
Company’s policy and structure for al l directors 
and senior management remuneration and on the 
establishment of a formal and transparent procedure 
for developing remuneration policy and ensuring that 
no director or any of his associates will involve in 
deciding his own remuneration. The Remuneration 
Committee makes recommendations to the Board 
on the remuneration packages, including benefits in 
kind, pension rights and compensation payments, of 
individual executive directors and senior management.



53

Corporate governance report
企業管治報告

永恒策略投資有限公司
二零二零年年報

董事委員會（續）

薪酬委員會（續）

於截至二零二零年十二月三十一日止年度內，
薪酬委員會就檢討及討論每位執行董事之薪酬
架構及待遇及執行董事之酌情花紅，已舉行一
次會議，並向董事會提出建議以供審批。

提名委員會

提名委員會由一名執行董事李雄偉先生，以及
兩名獨立非執行董事尹成志先生及吳向仁先生
組成。李雄偉先生為提名委員會主席。

提名委員會主要負責檢討董事會之架構、規模
及組成（包括技能、知識及經驗），物色潛在
董事及就委任或重新委任董事向董事會提出建
議。

提名委員會於需要額外委任董事或填補董事空
缺時，會因應本公司面對之挑戰及機遇，以及
在配合本公司之業務發展及需要下，作出領導
及就委任向董事會提出建議。

本公司已採納提名政策，旨在確保董事會根據
本公司業務要求而具備適當所需技巧、經驗、
知識及多樣的觀點。提名委員會審慎考慮（包
括但不限於）下列甄選準則後，將評估、甄選
及就董事候選人向董事會提出建議：

(a) 各方面的多樣性，包括但不限於性別、
年齡、文化及教育背景、專業經驗、技
能、知識及服務年期；

(b) 履行董事會職責的可投入時間及相關的
利益；

(c) 資格，包括涉及本公司業務的相關行業
的成就和經驗；

(d) 獨立性；

Board CommIttees (Continued)

remuneration Committee (Continued)

During the year ended 31 December 2020, the 
Remuneration Committee held one meeting to review 
and discuss the remuneration structure and packages 
of each executive directors and the discretionary 
bonuses of the execut ive d i rectors for making 
recommendations to the Board for approval.

nomination Committee

The Nomination Committee comprises one executive 
d i r ec to r ,  nam e l y  Mr .  Le i  H ong W a i ,  and  tw o 
independent non-executive directors, namely Mr. Wan 
Shing Chi and Mr. Ng Heung Yan. Mr. Lei Hong Wai is 
the chairman of the Nomination Committee.

The Nomination Committee is mainly responsible 
for reviewing the structure, size and composition 
(including the skills, knowledge and experience) of 
the Board, identifying potential directors and making 
recommendations to the Board on the appointment or 
re-appointment of directors.

The Nomination Committee leads the process and 
makes recommendations for appointments to the 
Board, whether as additional appointment or to fill up 
the casual vacancy of directorship as and when they 
arise, in light of challenges and opportunities facing 
by the Company, as well as business development 
and requirements of the Company.

The Company has adopted a nominat ion pol icy 
aiming to ensure the Board has a balance of skills, 
experience, knowledge and diversity of perspectives 
appropriate to the requirements of the Company’s 
business. The Nomination Committee will evaluate, 
select and recommend candidate(s) for directorships 
to the Board by giving due consideration to selection 
criteria including but not limited to:

(a) diversity in aspects including but not limited 
t o  g e n d e r ,  a g e ,  c u l t u r a l  a n d  e d u c a t i o n a l 
background, professional experience, skills and 
knowledge and length of service;

(b) commitment for responsibilities of the Board in 
respect of available time and relevant interest;

(c) q u a l i f i c a t i o n s ,  i n c l u d i n g  a c c o m p l i s h m e n t 
and experience in the relevant industries the 
Company’s business is involved in;

(d) independence;



54

Corporate governance report
企業管治報告

ETERNITY INVESTMENT LIMITED
Annual Report 2020

董事委員會（續）

提名委員會（續）

(e) 誠信聲譽；

(f) 個人可以向董事會帶來的潛在貢獻；及

(g) 為董事會有序繼任而制訂的計劃。

提名委員會經審慎考慮（包括但不限於）下列甄
選準則後，將評估及就重新委任退任董事向董
事會提出建議：

(a) 退任董事對本公司之整體貢獻及服務（包
括但不限於）出席董事會及╱或其轄下委
員會之會議及股東大會（倘適用），以及
在董事會及╱或其轄下委員會之參與程
度及表現；及

(b) 退任董事是否繼續符合甄選準則。

提名委員會經審慎考慮各項因素（包括但不限
於上市規則第 3.10(2)及 3.13條所述者）後，
將評估及就本公司獨立非執行董事候選人提出
建議。

提名委員會將根據以下程序及流程向董事會建
議任命董事：

(a) 提名委員會將適當考慮董事會目前的組
成和規模，首先制定一份理想的技能、
觀點及經驗清單，以集中物色重點；

(b) 提名委員會於物色或甄選合適候選人時
可諮詢其認為適當的任何來源，例如現
有董事的推薦、廣告、第三方代理公司
的推薦及本公司股東的建議，並適當考
慮甄選準則；

Board CommIttees (Continued)

nomination Committee (Continued)

(e) reputation for integrity;

(f) potential contributions that the individual(s) can 
bring to the Board; and

(g) plan(s) in place for the orderly succession of the 
Board.

The  Nomina t i on  Commi t t ee  w i l l  e va lua te  and 
recommend retiring director(s) to the Board for re-
appointment by giving due considerat ion to the 
selection criteria including but not limited to:

(a) the overall contribution and service of the retiring 
director(s) to the Company, including but not 
limited to the attendance of the meetings of 
the Board and/or its committees and general 
meetings where applicable, in addition to the 
level of participation and performance on the 
Board and/or its committees; and

(b) whether the retiring director(s) continue(s) to 
satisfy the selection criteria.

The  Nomina t i on  Commi t t ee  w i l l  e va lua te  and 
recommend candidate(s) for the position(s) of the 
independent non-executive directors of the Company 
by giving due consideration to the factors including 
but not limited to those set out in Rules 3.10(2) and 
3.13 of the Listing Rules in addition to the selection 
criteria.

The Nomination Committee will recommend to the 
Board for the appointment of a director in accordance 
with the following procedures and process:

(a) the Nominat ion Committee wi l l ,  g iv ing due 
consideration to the current composition and size 
of the Board, develop a list of desirable skills, 
perspectives and experience at the outset to 
focus the search effort;

(b) the Nomination Committee may consult any 
source i t  deems appropr ia te in ident i fy ing 
o r  se lec t ing su i tab le  cand ida tes ,  such as 
referrals from existing directors, advertising, 
recommendations from a third party agency firm 
and proposals from shareholders of the Company 
with due consideration given to the selection 
criteria;
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董事委員會（續）

提名委員會（續）

(c) 提名委員會可採用其認為適當的任何程
序評估候選人的合適性，例如面試、 背
景調查、演講及第三方背景調查；

(d) 在考慮適合擔任董事職位的候選人後，
提名委員會將舉行會議及╱或以書面決
議案方式以酌情批准向董事會提交委任
建議；

(e) 提名委員會將向薪酬委員會提供所選候
選人的相關資料，以供考慮該候選人的
薪酬待遇；

(f) 其後，提名委員會將就建議委任向董事
會提出建議，而於考慮非執行董事時，
薪酬委員會將就建議薪酬待遇向董事會
提出建議；

(g) 董事會可安排選定的候選人由不屬提名
委員會成員的董事會成員進行面試， 此
後，董事會將根據具體情況審議並決定
任命；及

(h) 所有董事的任命， 將通過提交相關董事
表示同意擔任董事的文件（或要求相關董
事確認或接受任命為董事的任何其他類
似文件，視具體情況而定）予公司註冊處
作存檔予以確認。

於截至二零二零年十二月三十一日止年度內，
提名委員會已舉行兩次會議就檢討董事會之架
構、規模及組成，及評估及向董事會建議於二
零二零年之股東週年大會上重新委任退任董
事。

Board CommIttees (Continued)

nomination Committee (Continued)

(c) the Nominat ion Commit tee may adopt any 
process it deems appropriate in evaluating the 
suitability of the candidates, such as interviews, 
background checks, presentations and third party 
reference checks;

(d) upon considering a candidate suitable for the 
directorship, the Nomination Committee will hold 
a meeting and/or by way of written resolutions 
to, if thought fit, approve the recommendation to 
the Board for appointment;

(e) the Nominat ion Committee wi l l  provide the 
relevant information of the selected candidate to 
the Remuneration Committee for consideration 
of remunerat ion package of such se lected 
candidate;

(f) t he  Nomina t ion  Commi t tee  w i l l  t he rea f te r 
make the recommendat ion to the Board in 
re lat ion to the proposed appointment , and 
where a non-executive director is considered, 
the Remunerat ion Committee wi l l  make the 
recommendation to the Board on the proposed 
remuneration package;

(g) the Board may arrange for the selected candidate 
to be in te rv iewed by the members o f  the 
Board who are not members of the Nomination 
C o m m i t t e e  a n d  t h e  B o a r d  w i l l  t h e r e a f t e r 
deliberate and decide the appointment as the 
case may be; and

(h) all appointment of directors will be confirmed 
by the filing of the consent to act as director of 
the relevant director (or any other similar filings 
requiring the relevant director to acknowledge or 
accept the appointment as director, as the case 
may be) to be filed with the relevant Companies 
Registry.

Dur ing the year ended 31 December 2020, the 
Nomination Committee held two meetings to review 
the structure, size and composition of the Board and 
evaluate and recommend the retiring directors to 
the Board for re-appointment at the annual general 
meeting in 2020.
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董事委員會（續）

財務委員會

財務委員會由一名執行董事陳健華先生，以及
一名獨立非執行董事黃德銓先生組成。陳健華
先生為財務委員會主席。

財務委員會主要負責檢討及審批本公司就本集
團需要將授出或發行之銀行融資及金融工具，
以及本公司為其附屬公司及聯營公司提供之公
司擔保。

於截至二零二零年十二月三十一日止年度內，
財務委員會並無舉行會議。

審核委員會

審核委員會由三名獨立非執行董事黃德銓先
生、尹成志先生及吳向仁先生組成。黃德銓先
生為審核委員會主席。

審核委員會之主要責任為監察本公司之財務報
告程序，以及檢討本公司之財務監控、風險管
理及內部監控系統。審核委員會亦管理外聘核
數師之委聘及其表現。審核委員會每年定期會
面最少兩次。於開始審核前，審核委員會與本
公司之外聘核數師會面，以審閱及討論本集團
之審核計劃及關鍵審核事項。審核委員會亦會
在管理層缺席之情況下，每年與本公司之外聘
核數師會面最少一次，以討論任何因審核工作
產生的事宜及核數師想提出的其他事項。

Board CommIttees (Continued)

finance Committee

The Finance Committee comprises one executive 
director, namely Mr. Chan Kin Wah Billy, and one 
independent non-executive director, namely Mr. Wong 
Tak Chuen. Mr. Chan Kin Wah Billy is the chairman of 
the Finance Committee.

The Finance Committee is mainly responsible for 
rev iewing and approv ing banking fac i l i t ies and 
financial instruments to be granted or issued by the 
Company for the Group’s needs and the provision 
of corporate guarantees by the Company for its 
subsidiaries and associates.

During the year ended 31 December 2020, no Finance 
Committee meeting was held.

audit Committee

The Audit Committee comprises three independent 
non-executive directors, namely Mr. Wong Tak Chuen, 
Mr. Wan Shing Chi and Mr. Ng Heung Yan. Mr. Wong 
Tak Chuen is the chairman of the Audit Committee.

The main responsibil it ies of the Audit Committee 
are to monitor the financial reporting process of the 
Company and to review the Company’s f inancial 
control, and risk management and internal control 
systems. It also governs the engagement of external 
auditors and their performance. The Audit Committee 
meets regularly with at least two meetings annually. 
Prior to the commencement of an audit, the Audit 
Committee meets the Company’s external auditors 
to review and discuss the audit plan and key audit 
matters of the Group. It also has separate meeting 
with the Company’s external auditors at least once a 
year with the absence of the management to discuss 
any issues arising from the audit and any other 
matters the external auditors may wish to raise.



57

Corporate governance report
企業管治報告

永恒策略投資有限公司
二零二零年年報

董事委員會（續）

審核委員會（續）

於截至二零二零年十二月三十一日止年度內，
審核委員會已與外聘核數師審閱及討論本集團
截至二零一九年十二月三十一日止年度之審核
計劃及關鍵審核事項。審核委員會已於呈交
董事會以取得批准前，與外聘核數師審閱本集
團截至二零一九年十二月三十一日止年度之
未經審核及經審核綜合財務報表、二零一九年
年報、本集團截至二零二零年六月三十日止六
個月之未經審核簡明綜合財務報表及二零二零
年中期報告。審核委員會亦審閱本集團風險管
理及內部監控系統之審查報告，並討論集思廣
益有限公司（一間獲董事會委任以進行年度獨
立審查之專業獨立會計師行）之審查報告之發
現。審核委員會亦與本集團執行董事討論風險
管理及內部控制系統，以確保執行董事履行職
責以至有效之系統正常運作。審核委員會亦與
管理層及外聘核數師討論可能影響本集團及財
務報告事宜之會計政策及常規。

於二零二一年三月二十六日舉行之會議上，審
核委員會確認信納對國衛會計師事務所有限公
司之核數費用、程序及有效性、獨立性及客觀
性進行之檢討。審核委員會因此向董事會建議
於二零二一年股東週年大會上重新委任國衛會
計師事務所有限公司為本公司之核數師。

於截至二零二零年十二月三十一日止年度內，
審核委員會已舉行三次會議。

Board CommIttees (Continued)

audit Committee (Continued)

During the year ended 31 December 2020, the Audit 
Committee reviewed and discussed with the external 
auditors the audit plan and key audit matters of 
the Group for the year ended 31 December 2019. 
The Audit Committee reviewed with the external 
auditors the unaudited and audited consolidated 
financial statements of the Group for the year ended 
31 December 2019, the annual report for 2019, 
the unaudited condensed consol idated f inancial 
statements of the Group for the six months ended 
30 June 2020, and the interim report for 2020 before 
their submission to the Board for approval. It also 
reviewed the review report on risk management and 
internal control systems of the Group and discussed 
the findings on the review report with Infinity Concept 
Ripple Limited, which is an independent f irm of 
professional accountants appointed by the Board 
to carry out an annual independent review. The 
Audit Committee also discussed the Group’s risk 
management and internal control systems with the 
executive directors to ensure the executive directors 
had performed their duties to have effective systems 
properly in place. The Audit Committee also discussed 
with the management and the external auditors the 
accounting policies and practices which might affect 
the Group and financial reporting matters.

At the meeting held on 26 March 2021, the Audit 
Committee concluded that it was satisfied with its 
review of the audit fee, process and effectiveness, 
independence and objectivity of HLB Hodgson Impey 
Cheng Limited. The Audit Committee has therefore 
recommended to the Board that HLB Hodgson Impey 
Cheng Limited be re-appointed as the Company’s 
auditors at the annual general meeting in 2021.

During the year ended 31 December 2020, the Audit 
Committee held three meetings.
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會議出席紀錄

於截至二零二零年十二月三十一日止年度內，
各董事於本公司多個會議之出席紀錄載列如
下：

公司秘書

陳健華先生自二零零五年一月三十一日起出任
本公司之公司秘書，彼亦為本公司之執行董
事。陳先生之履歷資料載於年報第 91頁之董
事履歷詳情內。年內，陳先生參加不少於 15
小時之相關專業培訓。

獨立核數師酬金

年內，本公司委聘國衛會計師事務所有限公司
進行核數服務以及非核數服務，並產生核數服
務費 819,000港元及非核數服務費 183,000港
元。非核數服務包括稅務服務及審閱本集團截
至二零二零年六月三十日止六個月之中期財務
報表。本公司亦曾聘請兩間核數師行，為於中
國內地成立之若干附屬公司進行核數服務及非
核數服務，並產生核數服務費 10,000港元及
非核數服務費 6,000港元。非核數服務費包括
稅務及年度審閱服務。

attendanCe reCords at meetIngs

The attendance records of each director at the various 
meetings of the Company during the year ended 31 
December 2020 are set out as below:

meetings attended/Held
已出席╱已舉行會議

annual 
general 

meeting Board 
remuneration 

Committee
nomination 
Committee

audit 
Committee

finance 
Committee

股東週年
大會 董事會 薪酬委員會 提名委員會 審核委員會 財務委員會        

Number of meetings 會議次數 1 30 1 2 3 0

executive directors: 執行董事：
Mr. Lei Hong Wai 李雄偉先生 1/1 29/30 1/1 2/2 N/A不適用 N/A不適用
Mr. Cheung Kwok Wai Elton 張國偉先生 1/1 29/30 N/A不適用 N/A不適用 N/A不適用 N/A不適用
Mr. Chan Kin Wah Billy 陳健華先生 1/1 29/30 N/A不適用 N/A不適用 N/A不適用 0/0
Mr. Cheung Kwok Fan 張國勳先生 1/1 28/30 N/A不適用 N/A不適用 N/A不適用 N/A不適用

Independent non-executive directors: 獨立非執行董事：
Mr. Wan Shing Chi 尹成志先生 1/1 28/30 1/1 2/2 3/3 N/A不適用
Mr. Ng Heung Yan 吳向仁先生 1/1 28/30 1/1 2/2 3/3 N/A不適用
Mr. Wong Tak Chuen 黃德銓先生 1/1 28/30 N/A不適用 N/A不適用 3/3 0/0

Company seCretary

Mr. Chan Kin Wah Bi l ly has been the Company 
Secretary of the Company since 31 January 2005. 
He is also an executive director of the Company. The 
biographical information of Mr. Chan are set out in the 
Biographical Details of Directors on page 91 of the 
annual report. During the year, Mr. Chan undertook 
not less than 15 hours of relevant professional 
training.

Independent audItors’ remuneratIon

During the year, the Company engaged HLB Hodgson 
Impey Cheng Limited to perform audit services 
and non-audit services and incurred audit services 
fees of HK$819,000 and non-audit services fees 
of HK$183,000. The non-audit services consist of 
taxation services and reviewing the Group’s interim 
financial statements for the six months ended 30 June 
2020. The Company also engaged two audit firms 
to perform audit services and non-audit services for 
certain subsidiaries established in Mainland China 
and incurred audit services fees of HK$10,000 and 
non-audit services fees of HK$6,000. The non-audit 
services consist of taxation and annual inspection 
services.
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風險管理及內部監控

誠如所有業務般，本集團於實現其策略及業務
目標時面臨風險及不確定因素。董事會確認，
其對本集團之風險管理及內部監控系統以及檢
討其有效性承擔全部責任。

然而，由於任何風險管理及內部監控系統均有
固有限制，務須注意本集團之風險管理及內部
監控系統旨在管理而並非消除導致未能實現其
策略及業務目標之風險，並僅提供合理及並非
絕對保證防止重大錯誤或損失。

鑑於各業務單位由執行董事積極地管理，所有
執行董事負責監察適當流程及監控措施，以有
效地及有效率地管理風險，從而達致本集團策
略及業務目標。主要風險乃透過評估可能對本
集團之聲譽、持份者、收益、資本及資金流動
性，以及本集團業務未來可持續性之影響予以
識別，並由執行董事定期密切監察及監督。風
險資料應傳達予僱員，僱員有責任配合執行董
事所提倡之建議，並執行其職責以避免過高風
險。

本集團之風險管理及內部監控系統包括以下各
項：

(a) 商業操守及道德守則規定本集團所有董
事及僱員於進行業務時維持基本標準道
德及法律行為。

(b) 風險管理程序能夠識別及評估可能影響
實現已協定之策略及業務目標之風險，
並確保採取合適緩和及監控措施。

(c) 清楚定義組織架構，包括明確界定權限
及向董事會報告之機制。

rIsK management and Internal 
Control

As with all businesses, the Group is exposed to 
risks and uncertainties in pursuit of its strategic 
and business objectives. The Board acknowledges 
that it has overall responsibility for the Group’s risk 
management and internal control systems and for 
reviewing their effectiveness.

However, due to inherent limitations of any system 
of risk management and internal control, it should 
be noted that the risk management and internal 
control systems of the Group are designed to manage 
rather than eliminate the risk of failure to achieve 
its strategic and business objectives, and can only 
provide reasonable and not absolute assurance 
against material misstatement or loss.

In view of each business units being actively managed 
by the executive directors, all the executive directors 
are responsible for monitor ing that appropr iate 
process and controls are in place to effectively and 
efficiently manage risks, so that the strategic and 
business objectives of the Group can be met. Principal 
risks are identified by assessing the possible effects 
on the Group’s reputation, stakeholders, earnings, 
capital and liquidity, and the future sustainability of 
the Group’s businesses. They are closely monitored 
and overseen by the execut ive d i rectors on a 
regular basis. Risk information is communicated to 
employees, who have a responsibility to co-operate 
with the executive directors’ initiatives and to carry 
out their duties avoiding excessive risk.

The Group’s risk management and internal control 
systems include the following:

(a) A code of business conduct and ethics that 
requires all directors and employees of the Group 
to maintain the basic standards of ethical and 
legal behavior in conducting business.

(b) A r isk management process which enables 
identification and assessment of risks that could 
impact on the achievement of agreed strategic 
and bus iness object ives, and ensures that 
appropriate mitigating measures and controls are 
put in place.

(c) Clearly defined organisational structure, with 
defined authority limits and reporting mechanisms 
to the Board.
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風險管理及內部監控（續）

(d) 一套有關營運與財務監控（包括資本開
支）之完善政策及程序。

(e) 一套完善財務報告系統。

(f) 對本集團風險管理及內部監控系統之充
足性及有效性作出之年度審查。

由於本公司並無內部審核職能，審核委員會委
聘集思廣益有限公司對本集團截至二零二零年
十二月三十一日止年度之風險管理及內部監控
系統之充足性及有效性進行獨立年度審查。
獨立年度審查涵蓋本集團所有重大監控，包括
財務、營運及合規監控，以及風險管理職能。
集思廣益有限公司之審查報告已提交予審核委
員會及董事會審閱，並無發現重大內部監控缺
陷。因此，董事會及審核委員會聯合認為本集
團之風險管理及內部監控系統屬充分及有效。

董事會審查內部審核職能之必要性，但已決定
由於本集團之規模，目前未能合理化。董事會
將按年檢討該決定。

董事會亦審查本集團會計及財務報告職能之資
源、員工資格及經驗、培訓計劃及預算之充分
性。

本公司已採納內幕消息披露政策及程序，其中
載有給予本集團董事及所有相關僱員之指引，
以確保本公司之內幕消息能以公平與及時之方
式向公眾傳播，並遵守適用之法律與法規。

rIsK management and Internal 
Control (Continued)

(d) A comprehensive set of policies and procedures 
relating to operational and financial controls, 
including capital expenditure.

(e) A comprehensive system of financial reporting.

(f) A n  a n n u a l  r e v i e w  o f  t h e  a d e q u a c y  a n d 
effectiveness of the Group’s risk management 
and internal control systems.

As the Company does not have an internal audit 
funct ion, the Audi t Committee engaged Inf in i ty 
Concept Ripple Limited to carry out the annual 
i ndependent  rev iew on the adequacy and the 
effectiveness of the Group’s risk management and 
internal control systems for the year ended 31 
December 2020. The annual independent review 
covered all material controls, including financial, 
operat iona l  and compl iance cont ro ls ,  and r isk 
management functions of the Group. The review 
report from Inf inity Concept Ripple Limited was 
presented to and reviewed by the Audit Committee 
and the Board. No material internal control defects 
were found. Accordingly, the Board, in conjunction 
with the Audit Committee, considers that the Group’s 
risk management and internal control systems were 
adequate and effective.

The Board reviewed the need for internal audit 
function, but has decided that because of the size of 
the Group it cannot be justified at present. The Board 
will review this decision annually.

The Board also reviewed the adequacy of resources, 
s t a f f  q u a l i f i c a t i o n s  a n d  e x p e r i e n c e ,  t r a i n i n g 
programmes and budget of the Group’s accounting 
and financial reporting functions.

The Company has adopted the Policy and Procedures 
on Disclosure of Inside Information which contains 
the guidelines to the directors and all the relevant 
employees of the Group to ensure that the inside 
information of the Company is to be disseminated 
to the publ ic in an equal and t imely manner in 
accordance with applicable laws and regulations.
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與股東之溝通

本公司每年向其股東報告兩次。公佈中期及年
度業績以便股東得悉本集團表現及營運之資
料。本公司股東大會提供一個股東與董事會直
接溝通之機會。於股東大會上，歡迎股東就本
集團之業務提出任何疑問。董事會主席，以及
審核委員會、薪酬委員會、提名委員會及財務
委員會之主席或（在彼等缺席之情況下）各委員
會之其他成員及獨立董事委員會（如適用）將於
股東大會上解答提問。本公司網站載有本公司
刊發之公司資料、中期報告及年報、公佈及通
函，使本公司股東可及時獲得本集團資料。

股東權利

持有附帶權利於本公司股東大會上投票之本公
司已繳股本不少於十分之一之股東，有權向董
事會或本公司之公司秘書提出書面呈請，要求
董事會召開股東特別大會，以處理該呈請中訂
明之任何事項，而該大會須於該呈請送達後兩
個月內舉行。倘董事會於該呈請送達後 21日
內未能召開有關大會，呈請者可根據百慕達
一九八一年公司法（經修訂）第 74(3)條之條文
自行召開會議。 

代表不少於所有本公司股東總投票權二十分之
一之股東，或不少於 100名股東之任何數目之
股東，可提呈任何將於本公司股東大會上處理
之決議案或事項。該書面呈請須經相關股東簽
署，並須在不少於股東大會舉行前六星期（如
屬要求決議案通知之呈請）或少於股東大會舉
行前一星期（如屬任何其他呈請）連同足以彌補
本公司相關開支之合理款額遞交至本公司之註
冊辦事處。

CommunICatIon WItH sHareHolders

The Company reports to its shareholders twice a 
year. Inter im and annual results are announced 
to keep shareho lders in formed of  the Group’s 
performance and operations. The general meetings 
of the Company provide an opportunity for direct 
communication between the shareholders and the 
Board. Shareholders are welcomed to raise any 
query in re lat ion to the Group’s businesses at 
the general meetings. The Chairman of the Board 
as well as chairmen of the Audit Committee, the 
Remuneration Committee, the Nomination Committee 
and the Finance Committee, or in their absence, 
other members of the respective committees, and 
where applicable, the independent Board Committee, 
are available to answer questions at the general 
meetings. Our corporate website which contains 
corporate information, interim and annual reports, 
announcements and circulars issued by the Company, 
enables the Company’s shareholders to access 
information on the Group on a timely basis.

sHareHolders’ rIgHts

Shareholders holding not less than one-tenth of the 
paid-up capital of the Company carrying the right 
of voting at general meetings of the Company shall 
have the right, by written requisition to the Board or 
the Company Secretary of the Company, to require 
a special general meeting to be called by the Board 
for the transaction of any business specified in such 
requisition, and such meeting shall be held within two 
months after the deposit of such requisition. If within 
21 days of such deposit the Board fails to proceed to 
convene such meeting the requisitionists themselves 
may do so in accordance with the provisions of 
Section 74(3) of the Companies Act 1981 of Bermuda 
(as amended).

Any number of shareholders representing not less 
than one-twentieth of the total voting rights of all the 
shareholders of the Company or not less than 100 
shareholders can put forward any proposed resolution 
or the business to be dealt with at general meetings 
of the Company. The requisition in writing must be 
signed by the relevant shareholder(s) and deposited 
together with a sum reasonably sufficient to meet 
the Company’s relevant expenses at the registered 
office of the Company not less than six weeks before 
the general meeting in case of a requisition requiring 
notice of a resolution, and not less than one week 
before the general meeting in case of any other 
requisition.
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股東權利（續）

股東可隨時將其查詢及關注以書面形式送交公
司秘書，以向董事會提出，公司秘書之通訊詳
情如下：

香港
干諾道中 168-200號
信德中心西座 1211室
電話：(852) 2268 8236
傳真：(852) 2369 0981
電郵：billy@eternityinv.com.hk

股東亦可於本公司股東大會上向董事會作出查
詢。

股息政策

根據於二零一八年十二月三十一日採納之股息
政策，本公司並無任何預先釐定之派息比率。
宣派、派付及股息之數額均由董事會酌情決定
並考慮以下因素：

(a) 本集團之盈利、財務狀況、資本要求及
未來計劃；

(b) 本公司股東之利益；

(c) 經濟前景；

(d) 本公司向其股東派付股息之合約規限；

(e) 本公司派付股息之法定及監管規限；及

(f) 董事會可能認為有關之任何其他因素。

sHareHolders’ rIgHts (Continued)

Shareholders may at any time send their enquiries and 
concerns to the Board in writing through the Company 
Secretary whose contact details are as follows:

Unit 1211, Shun Tak Centre, West Tower
168-200 Connaught Road Central
Hong Kong
Telephone: (852) 2268 8236
Fax: (852) 2369 0981
Email: billy@eternityinv.com.hk

Shareholders may also make enquiries with the Board 
at the general meetings of the Company.

dIvIdend polICy

Under the dividend policy adopted on 31 December 
2018, the Company does not have any pre-determined 
dividend payout ratio. The declaration, payment, 
and amount of dividends are subject to the Board’s 
discretion having regard to the following factors:

(a) the ea rn ings ,  f i nanc ia l  cond i t ions ,  cap i ta l 
requirements and future plans of the Group;

(b) the shareholders’ interests of the Company;

(c) the economic outlook;

(d) the contractual restrictions on the payment of 
dividends by the Company to its shareholders;

(e) the statutory and regulatory restrictions on the 
payment of dividends by the Company; and

(f) any other factors the Board may cons ider 
relevant.
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憲章文件

年內，本公司之公司細則概無變動。本公司之
公司細則登載於本公司及聯交所之網站。

本報告於二零二一年三月三十日獲董事會批
准，並由以下人士代表簽署：

主席
李雄偉

ConstItutIonal doCuments

There was no change to the Company’s bye-laws 
during the year. The Company’s bye-laws is available 
on the websites of the Company and the Exchange.

This report was approved by the Board on 30 March 
2021 and signed on its behalf by:

lei Hong Wai
Chairman
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範圍及報告期

本報告載有本集團於截至二零二零年十二月
三十一日止年度內之環境、社會及管治表現資
料及數據。

本報告乃參考香港聯合交易所有限公司證券上
市規則（「上市規則」）附錄二十七所載之環境、
社會及管治報告指引而編製。

本集團主要從事銷售金融資產、物業投資、借
貸，以及設計及銷售珠寶產品。設計及銷售珠
寶產品業務不涉及製造珠寶產品。製造珠寶產
品外判予獨立於本公司及其關連人士（定義見
上市規則）之第三方分包商。

環境

環境政策

本集團意識到有責任管理其業務對環境目前及
未來之影響。本集團將竭盡所能以環保及可持
續之方式進行其業務。

本集團致力於：

(a) 達致或高於環境保護之所有法律及監管
要求；

(b) 保持本集團及其僱員對其確保環境保護
責任的意識；

(c) 重複使用、循環再用及負責任地棄置所
有電子廢料；及

(d) 購買環保優選產品，並偏好具有良好認
證或標籤之產品。

sCope and reportIng perIod

This report contains information and data on the 
environmental, social and governance performance of 
the Group during the year ended 31 December 2020.

This report has been prepared with reference to the 
Environmental, Social and Governance Reporting 
Guide as set out in Appendix 27 of the Rules 
Governing the Listing of Securities on The Stock 
Exchange of Hong Kong Limited (the “listing rules”).

The Group is principally engaged in sale of financial 
assets, property investment, money lending, and 
design and sale of jewelry products. The design 
and sale of jewelry products business does not 
involve manufactur ing of jewelry products. The 
manufacturing of the jewelry products is outsourced 
to subcontractors, who are third parties independent 
of the Company and i ts connected persons (as 
defined in the Listing Rules).

envIronmental

environmental policy

The Group recognises that it has a responsibility to 
manage the impact of its business on the environment 
both now and in the future. The Group will use its 
best endeavours to conduct its operations in a manner 
that is environmentally responsible and sustainable.

The Group commits to:

(a) m e e t  o r  e x c e e d  a l l  l e g a l  a n d  r e g u l a t o r y 
requirements for environmental protection;

(b) maintain awareness within the Group of the 
responsibility of the Group and its employees to 
ensure protection of the environment;

(c) reuse, recycle and responsibly dispose of all 
electronic waste; and

(d) purchase environmental preferable products and 
favoring products with reputable certifications or 
labels.
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環境（續）

資源、環境及天然資源之使用

由於本集團主要從事銷售金融資產、物業投
資、借貸，以及設計及銷售珠寶產品，本集團
經營之業務所需之天然資源有限，且不產生任
何有害或無害之廢料。因此，本集團對環境造
成之影響較少。

排放物

本集團之直接環境影響來自其辦公室物業、航
空差旅及擁有汽車所消耗之燃油。本集團不斷
尋求方法減低本集團之生態足印及改善其節
能，以及減少排放物。

溫室氣體排放物來源按以公斤計算之二氧化碳
排放量計量，排放量由截至二零一九年十二月
三十一日止年度之 75,565增加至截至二零二
零年十二月三十一日止年度之 335,254。該增
加乃由於自二零二零年八月起經營建於主體地
塊之服務式公寓之市場推廣及租賃活動展覽室
所致。

本集團採取以下措施以減少排放物：

(a) 向本集團僱員傳達環境議題之重要性。

(b) 購買環保優選產品，並偏好具有良好認
證或標籤之產品。

(c) 鼓勵使用公共交通工具，以減少本集團
僱員於當地差旅之影響。

envIronmental (Continued)

use of resources, the environment and natural 
resources

As the Group is pr incipal ly engaged in sale of 
financial assets, property investment, money lending, 
and design and sale of jewelry products, the Group 
requires limited natural resources to operate and 
does not produce any hazardous or non-hazardous 
wastes. Therefore, the Group has a relatively low 
environmental impact.

emissions

The Group’s direct environmental impact comes from 
its office premises, air travel and fuel consumed by 
owned motor vehicles. The Group continuously seeks 
ways to minimise the Group’s environmental footprint 
and improve its energy saving, as well as reducing 
emissions.

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
Co2 emissions in kg

以公斤計算之二氧化碳排放量    

Source of greenhouse gas emissions 溫室氣體排放物來源
 — electricity (office premises) — 電力（辦公室物業） 335,254 75,565
 — air travel — 航空差旅 14,946 74,813
 — fuel consumed by owned motor 

vehicles
— 擁有汽車所消耗之燃油

22,081 111,383    

Total 總計 372,281 261,761    

The source of greenhouse gas emissions measured 
in CO2 emission in kg increased from 75,565 in the 
year ended 31 December 2019 to 335,254 in the 
year ended 31 December 2020. This increase was 
attributable to the operations of a showing room for 
the marketing and leasing activities of the serviced 
apartments erected on the Subject Land since August 
2020.

The following measures are taken by the Group to 
reduce emissions:

(a) Communicating the importance of environmental 
issues to the Group’s employees.

(b) Purchasing environmental preferable products 
a n d  f a v o r i n g  p r o d u c t s  w i t h  r e p u t a b l e 
certifications or labels.

(c) Encouraging the use of public transportation 
to reduce the Group’s employees’ local travel 
impact.
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社會

僱傭及勞工慣例

僱傭及薪酬

本集團堅決致力於確保其所有僱員獲公平待
遇，而本集團向其現有僱員及於招聘過程中提
供平等機會。僱用之主要基準為對本集團之好
處。所有僱員及求職者應僅根據彼等之工作相
關技能、資格、能力及才能而獲對待及評估。

本集團致力於確保概無僱員或求職者因受保障
特徵而直接或間接遭受非法歧視。該承諾適用
於僱傭之所有方面，包括招聘及甄選、培訓、
晉升及職業發展機會、僱傭條款及條件、申訴
處理及施行紀律程序及選擇裁員。

本集團務求於其招聘過程中考慮僱員多方面之
背景，本集團不容忍對僱員有任何有關種族、
性別、年齡、殘疾、性取向或宗教之騷擾或歧
視行為。於工作場所之任何激烈騷擾或歧視行
為均不能接受。本集團視對僱員作出之任何構
成騷擾或歧視之行動為嚴重不當行為。

本集團已制定並實施有競爭力之薪酬架構，此
乃本集團吸引、激勵及保留最佳人才之關鍵。
除基本薪金、強制性公積金及酌情花紅外，僱
員福利包括醫療計劃及購股權。本集團不斷
審查其薪酬架構，以確保其維持吸引力與競爭
力。

本集團保持多元化，其中 52%（二零一九年：
44%）之僱員為女性。本集團亦僱用廣泛之
年齡層，其中 20%（二零一九年：21%）之僱
員為年齡 30歲以下， 而 23%（二零一九年：
18%）之僱員為年齡 50歲以上。

soCIal

employment and labour practices

Employment and Remuneration

The Group has a strong commitment to ensure that 
all its employees are treated fairly and that the Group 
provides equal opportunity both to existing employees 
and in its recruitment process. Merit is the primary 
basis for employment with the Group. All employees 
and applicants for employment should be treated 
and evaluated according to their job related skills, 
qualifications, abilities and aptitudes only.

The Group is committed to ensure that no employees 
or applicants are subjected to unlawful discrimination, 
either directly or indirectly, on grounds of a protected 
character is t ic .  Th is commitment app l ies to a l l 
aspects of employment, including recruitment and 
selection, training, promotion and career development 
opportunities, terms and conditions of employment, 
grievance handling and the application of disciplinary 
procedures, and selection for redundancy.

The Group seeks to cons ider  employees f rom 
a wide range of backgrounds in i ts recruitment 
processes, and the Group does not tolerate any 
form of harassment or discrimination of employees 
w i th  regards to  race ,  gender ,  age ,  d i sab i l i t y , 
sexual orientation or rel igion. Active harassment 
and discrimination in the workplace in any form is 
unacceptable. The Group regards any actions by an 
employee that constitute harassment or discrimination 
as serious misconduct.

The Group has deve loped and imp lemented a 
competitive remuneration structure which is key for 
the Group to attract, motivate and retain the best 
talent. In addition to basic salaries, the Mandatory 
Provident Fund and discretionary bonus, staff benefits 
include medical scheme and share options. The Group 
continually reviews its remuneration structure to 
ensure it remains attractive and competitive.

The Group has remained diverse, with 52% (2019: 
44%) of its employees being women. The Group also 
employs a broad age range, with 20% (2019: 21%) 
of its employees under 30 years old and 23% (2019: 
18%) above 50 years old.
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社會（續）

僱傭及勞工慣例（續）

健康及安全

本集團致力於所有僱員之健康安全為己任。本
集團將努力消除可能造成僱員、訪客及公眾事
故、傷害或疾病之危險做法及行為。本集團力
保無傷害工作場所。主要目標是協助為本集團
僱員及訪客提供一個安全及健康之工作環境。

本集團確保健康及安全之目標為：

(a) 遵守所有相關法定義務；

(b) 提供充足資源，以建立及維持工作之安
全系統；

(c) 保持健康及安全能力，並在業務之所有
方面納入健康及安全要求；

(d) 確保所有事故得以報告並徹底調查以防
止類似之傷害發生；及

(e) 基於可防止所有事故之原則，促進積極
之健康及安全文化。

所有經理及承包商均對彼等所在地區之健康及
安全表現負責。所有僱員均須遵守安全及健康
操作之規則，向其經理報告危險，並須經常報
告自身或他人發生之任何傷害。

年內，概無可匯報之危險事件（二零一九年：
無）。

soCIal (Continued)

employment and labour practices (Continued)

Health and Safety

The Group is committed to the health and safety 
of all employees. The Group will work to eliminate 
hazardous practices and behaviour, which could cause 
accidents, injuries or illness to employees, visitors 
and the general public. The Group strives to have 
injury free workplaces. The primary goal is to assist in 
providing a safe and healthy workplace environment 
for the Group’s employees and visitors.

The objectives of the Group in ensuring health and 
safety are to:

(a) comply with all relevant statutory obligations;

(b) provide adequate resources to establish and 
maintain safe systems of work;

(c) maintain health and safety competency and 
integrate health and safety requirements in all 
aspects of business;

(d) ensure all incidents are reported and thoroughly 
investigated with a view to preventing a similar 
injury occurring; and

(e) promote a positive health and safety culture that 
is based on the principle that all incidents can be 
prevented.

All managers and contractors are accountable for 
health and safety performance in their areas. All 
employees are required to follow rules for safe and 
healthy operations, report hazards to their managers 
and must always report any injuries that occur to 
either themselves or others.

During the year, there was no reportable hazardous 
incident (2019: Nil).
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社會（續）

僱傭及勞工慣例（續）

培訓及發展

本集團僱員之培訓及發展為僱員留任之關鍵，
確保僱員持續擁有本集團可持續業務成功及增
長之核心技能及專長。鼓勵僱員參加與其工作
有關之課程、研討會及工作坊，以及本集團對
相關費用全額報銷。

年內，本集團支付僱員培訓費用為 4,000港元
（二零一九年：83,000港元）。

勞工標準

本集團致力成為首選僱主。本集團重視僱員，
認可彼等為實現本集團可持續業務之成功及增
長所作出之貢獻，並為持份者創造價值。

本集團不容忍不道德之勞工標準，並且遵守其
經營所在國家之當地勞工法及最低工資法。

本集團之勞工標準如下：

(a) 童工

本集團不得委聘或支持使用童工。

(b) 強迫及強制勞工

本集團不得委聘或支持使用強迫或強制
勞工，或債役或非自願之監獄勞工。僱
員可在合理通知後自由離職。

soCIal (Continued)

employment and labour practices (Continued)

Training and Development

The t ra in ing and deve lopment  o f  the Group ’s 
emp loyees i s  key to  emp loyee re ten t ion ,  and 
ensur ing that employees cont inue to have the 
ski l ls and expert ise that is core to the Group’s 
sustainable business success and growth. Employees 
are encouraged to attend courses, seminars and 
workshops that are relevant to their jobs and the 
Group reimburses for related expenses in full.

Dur ing the year ,  the Group pa id s ta f f  t ra in ing 
expenses amounting to HK$4,000 (2019: HK$83,000).

Labour Standards

The Group is committed to be an employer of choice. 
The Group values its employees and recognises their 
contribution towards achieving sustainable business 
success and growth for the Group and creating value 
for its stakeholders.

The Group does not  to le ra te uneth ica l  l abour 
standards and complies with local labour legislations 
and minimum wage laws in the countries where it 
operates.

The labour standards of the Group are:

(a) Child labour

The Group shall not engage in or support the use 
of child labour.

(b) Forced and compulsory labour

The Group shall not engage in or support the use 
of forced or compulsory labour, or bonded or 
involuntary prison labour. Employees are free to 
leave upon reasonable notice.
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社會（續）

僱傭及勞工慣例（續）

勞工標準（續）

(c) 健康及安全

本集團應提供一個安全及健康之工作環
境，並應採取有效措施防止潛在意外，
及通過在盡可能合理可行範圍內與僱員
合作減少工作場所固有危險之發生而防
止對僱員健康之傷害。

(d) 結社自由

尊重結社自由，及本集團將遵守其經營
所在國家之相關勞動關係法。

(e) 歧視

本集團不得於僱用、薪酬、接受培訓、
晉升、終止或退休方面參與或支持基於
種族、性別、年齡、殘疾、性取向、宗
教或其他可能導致歧視之條件之任何歧
視做法。

(f) 工作時間

本集團應遵守有關工作時間及假期權利
之適用法律及行業標準。加班乃自願性
質，不得恒常要求。

(g) 薪酬

本集團應遵守其經營所在國家之當地勞
動法及最低工資法。所有與工作有關之
活動均於根據當地勞動法確定之認可僱
用關係之基礎上進行。

年內，概無已匯報或已知悉不遵守香港勞工法
例或中國內地勞工法例之情況（二零一九年：
無）。

soCIal (Continued)

employment and labour practices (Continued)

Labour Standards (Continued)

(c) Health and safety

The Group shall provide a safe and healthy 
workplace environment and shall take effective 
steps to prevent potential accidents and injuries 
to employees’ health by minimising, so far as is 
reasonably practicable, and in co-operation with 
its employees, the causes of hazards inherent in 
the workplace.

(d) Freedom of association

The freedom of association is respected and 
the Group will comply with the relevant labour 
relations legislation in the countries where it 
operates.

(e) Discrimination

The Group shall not engage in or support any 
discriminatory practices in hiring, remuneration, 
access to training, promotion, termination or 
retirement based on race, gender, age, disability, 
sexual orientation, religion or other conditions 
that could give rise to discrimination.

(f) Working hours

The Group shall comply with applicable laws and 
industry standards on working hours and h o l i d a y 
entitlements. Overtime shall be voluntary and 
shall not be demanded on a regular basis.

(g) Remuneration

The Group shall comply with the local labour 
legis lat ions and minimum wage laws in the 
countries where it operates. All work related 
act iv i t ies are carr ied out on the basis of a 
recognised employment relationship established 
according to the local labour legislations.

During the year, no non-compliance of Hong Kong 
labour legislations or Mainland China’s labour laws 
was reported or noted (2019: Nil).
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社會（續）

營運慣例

供應商關係

本集團將供應商視為對本集團可持續業務之成
功及增長作出重要貢獻之合作夥伴。本集團僱
員應在與供應商（包括承包商、顧問及其他代
理）之所有業務往來中誠實及公正。

貨物及服務供應商之選擇須基於本集團獲取最
佳價值而作出。此外，本集團認為業務是與該
等表現出較高道德行為標準之供應商開展。本
集團不會故意委聘違反適用法律或法規（包括
當地環境、僱傭及安全法律）之供應商。

與對本集團業務重要之供應商間之所有協議應
以書面形式作出，並且必須指明提供之商品及
服務以及應支付之費用。有關協議須符合合理
競爭及市場慣例，以及本集團之相關政策及程
序。

客戶關係

本集團相信客戶對其可持續業務之成功及增長
非常重要。本集團僱員有責任在與本集團客戶
之交易中以誠信、尊重、勤勉及能力行事。

為保持與其客戶之關係：

(a) 本集團不會在任何銷售或促銷活動中虛
報其服務或產品；

(b) 本集團清楚地溝通，使客戶了解業務關
係之條款，包括合同、業績標準、時間
表、價格及責任；及

(c) 本集團根據與其客戶之合同及本集團經
營所在國家之所有適用私隱法律保護其
客戶之機密資料。

soCIal (Continued)

operating practices

Supplier Relations

The Group views its suppliers as partners who make 
an important contribution to the Group’s sustainable 
business success and growth. Employees of the 
Group are expected to be honest and fair in al l 
business interactions with suppliers, which include 
contractors, consultants and other agents.

The choice of suppliers of goods and services must 
be made based on the best value received by the 
Group. In addit ion, the Group bel ieves in doing 
business with those suppliers who demonstrate high 
standards of ethical behavior. The Group will not 
knowingly engage suppliers who operate in violation 
of applicable laws or regulations, including local 
environmental, employment and safety laws.

All agreements with suppliers that are important for 
the conduct of the Group’s business should be in 
writing and must specify the goods and services to be 
provided and the fees to be paid. Such agreements 
must be in l ine with reasonable competit ive and 
market practices, and the relevant Group’s policies 
and procedures.

Customer Relations

The Group be l ieves that  customers are v i ta l l y 
important to its sustainable business success and 
growth. Employees of the Group have a paramount 
duty to act with integrity, respect, dil igence and 
competence in the i r  deal ings wi th the Group’s 
customers.

To preserve its customer relationships:

(a) the Group does not misrepresent its services or 
products in any sales or promotional efforts;

(b) t h e  G r o u p  c o m m u n i c a t e s  c l e a r l y  s o  t h a t 
customers understand the terms of the business 
relationships, including contracts, performance 
criteria, schedules, prices and responsibilities; 
and

(c) the Group protects its customers’ confidential 
in format ion pursuant to cont racts w i th i ts 
customers and all applicable privacy laws in the 
countries in which the Group operates.
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社會（續）

營運慣例（續）

產品及服務責任

(a) 設計及銷售珠寶產品

本集團不得在銷售或營銷任何珠寶產品
時作出任何失實、誤導或欺詐性陳述或
作出任何重大遺漏。

本集團之珠寶產品使用之所有原材料供
應，均須從合法來源獲得，據本集團所
知並無涉及資金衝突。本集團禁止故意
或協助他人買賣衝突寶石。

本集團不會故意委聘違反適用法律或法
規（包括當地環境、僱傭及安全法律）之
分包商。

(b) 借貸

除遵守放債人條例、放債人規例及打擊
洗錢及恐佈分子資金籌集條例外，本集
團亦嚴格禁止濫用、誤導或欺詐性貸款
行為。在向客戶提供借貸服務時，本集
團採取以下負責任貸款行為：

(i) 本集團向客戶提供彼等所需之資
料，以便就其借貸服務作出充分知
情決定。

(ii) 本集團根據包括延長貸款之風險及
成本、競爭與市場策略和市況、以
及合理性考慮等合適因素，就其借
貸服務作出定價。

(iii) 本集團根據其條款僅批准其認為有
能力償還貸款之客戶之申請。

(iv) 本集團及時回應客戶之問題及投
訴，倘發生錯誤，應及時採取糾正
措施。

soCIal (Continued)

operating practices (Continued)

Product and Service Responsibility

(a) Design and sale of jewelry products

The Group sha l l  no t  make any unt ru th fu l , 
misleading or deceptive representation or make 
any material omission in selling or marketing of 
any jewelry products.

All supplies of raw materials used in the Group’s 
jewelry products shall be acquired from legitimate 
sources which, to the best knowledge of the 
Group, have no involvement in funding conflicts. 
The Group prohibits knowingly buying or selling 
conflict precious stones or assisting others to do 
so.

T h e  G r o u p  w i l l  n o t  k n o w i n g l y  e n g a g e 
subcontractors who operate in v io lat ion of 
applicable laws or regulations, including local 
environmental, employment and safety laws.

(b) Money lending

In addition to compliance with the Money Lenders 
Ordinance, the Money Lenders Regulations and 
the Anti-Money Laundering and Counter-Terrorist 
Financing Ordinance, the Group strictly prohibits 
abus ive ,  m is lead ing o r  f raudu len t  l end ing 
practices. In providing money lending services 
to its customers, the Group adopts the following 
responsible lending practices:

(i) The Group provides its customers with the 
information they need to make fully informed 
decisions about its money lending services.

(ii) The Group prices its money lending services 
based on appropriate factors, including the 
risk and cost of extending loans, competition 
and marketplace strategy and conditions, 
and soundness consideration.

(iii) The Group only approves applications where 
it believes the customer has the ability to 
repay the loan according to its terms.

(iv) The Group provides timely responses to 
customers’ questions and complaints, and 
takes prompt corrective action if it has made 
an error.
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社會（續）

營運慣例（續）

個人資料私隱

本集團將僅以符合道德及合法之方式向其僱員
及客戶收集個人資料。其亦致力以公平及並非
不合理侵擾之方式收集個人資料。倘一名僱員
代表本集團收集個人資料，彼必須知會涉及人
士 (i)收集個人資料之用途，且除非獲所涉及人
士同意，所收集之個人資料不得用於任何新或
其他用途，(ii)除非法律規定或獲得所涉及人
士之知情同意，否則所收集之個人資料不得轉
讓予任何第三方，及 (iii)在個人資料（私隱）條
例規限下，所涉及人士有權要求取得及更正本
集團收集之個人資料。本集團必須採取步驟以
確保使用個人資料符合個人資料（私隱）條例。

僱員必須確保嚴格保密本集團記錄所載之個人
資料。

年內，概無已匯報或已知悉不遵守個人資料
（私隱）條例之情況（二零一九年：無）。

反貪污和道德

本集團致力維持對本公司誠信之信心。全體董
事及僱員均對本公司達致最高水平之業務負
責，並負責以與本集團商業操守及道德守則
所載之政策及標準一致之方式行事，該守則 (i) 
強調本公司之道德承擔及遵守函件及所有法律
及法規之精神，及 (ii)載列道德及法律行為之
基本標準。本集團之商業操守及道德守則清楚
述明：

(a) 全體董事及僱員於進行本集團業務或事
務期間不得在香港或任何其他地方招
攬、接納或提供任何賄賂。

soCIal (Continued)

operating practices (Continued)

Personal Data Privacy

The Group will only collect personal data from its 
employees and customers ethically and lawfully. It 
also seeks to collect personal data in a fair manner, 
and in a way that is not unreasonably intrusive. If an 
employee is collecting personal data on behalf of the 
Group, he or she must inform the person involved of 
(i) the purpose for which personal data is collected 
and, unless consented by the person involved, the 
personal data collected cannot be used for any new 
or additional purpose, (ii) the personal data collected 
cannot be transferred to any third party unless 
required by law or upon informed consent from the 
person involved, and (iii) subject to the requirements 
of the Personal Data (Privacy) Ordinance, the person 
involved has the right to request assess to and correct 
the personal data collected by the Group. Steps must 
be taken to ensure that the use of personal data is 
complying with the Personal Data (Privacy) Ordinance.

Employees must ensure that the confidentiality of 
personal data contained in the Group’s records is 
strictly maintained.

During the year, no non-compliance of the Personal 
Data (Privacy) Ordinance was reported or noted (2019: 
Nil).

Anti-corruption and Ethics

The Group commits to maintain confidence in the 
integrity of the Company. All directors and employees 
are responsible for the Company achieving the 
highest levels of business and accountable for acting 
in line with the policies and standards outlined in the 
Group’s Code of Business Conduct and Ethics, which 
serves to (i) emphasise the Company’s commitment 
to ethics and compliance with the letter and the spirit 
of all laws and regulations, and (ii) set forth the basic 
standards of ethical and legal behavior. The Group’s 
Code of Business Conduct and Ethics clearly states 
that:

(a) Al l  d i rectors and employees are prohibi ted 
from soliciting, accepting or offering any bribe 
in conducting the Group’s business or affairs, 
whether in Hong Kong or elsewhere.
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社會（續）

營運慣例（續）

反貪污和道德（續）

(b) 全體董事及僱員不得參與或持有或買賣
涉及或可被視為涉及彼等之個人利益與
本集團利益有衝突之活動或資產。

(c) 概無董事或僱員，或董事或僱員之任何
家族成員應獲提供或接受饋贈或款待，
除非饋贈或款待 (i)與傳統業務慣例一
致；(ii)並無巨額價值；(iii)不可詮釋為賄
賂或報酬；及 (iv)並無違反任何法例或法
規。

(d) 建議董事及僱員不應與本集團有業務交
易之人士進行任何經常性賭博活動，例
如麻將。

(e) 董事及僱員不應接受來自或透過與本集
團有業務交易之個人或組織之協助所得
之任何貸款。然而，自持牌銀行或金融
機構取得借貸概無限制。

(f) 董事及僱員須保障對本集團而言屬機密
資料之所有權、商業及其他資料。該等
保密責任在個人與本集團之僱傭關係終
止後持有。

年內，概無已匯報或已知悉有關賄賂、勒索或
欺詐之不合規情況（二零一九年：無）。

soCIal (Continued)

operating practices (Continued)

Anti-corruption and Ethics (Continued)

(b) All directors and employees should not engage in 
activities or hold or trade assets that involve, or 
could appear to involve, a conflict between their 
personal interests and the interests of the Group.

(c) No gift or entertainment should ever be offered 
or accepted by a director, an employee or any 
family member of a director or an employee 
unless it (i) is consistent with customary business 
practices, (ii) is not excessive in value, (iii) cannot 
be construed as a bribe or payoff, and (iv) does 
not violate any laws or regulations.

(d) Directors and employees are advised not to 
engage in frequent gambling activit ies, e.g. 
mahjong, with persons having business dealings 
with the Group.

(e) Directors and employees should not accept 
any loan from, or through the assistance of, 
any individual or organisation having business 
dealings with the Group. There is however no 
restriction on borrowing from licensed banks or 
financial institutions.

(f) Directors and employees are required to protect 
proprietary, commercial and other information 
t h a t  i s  c o n f i d e n t i a l  t o  t h e  G r o u p .  T h e s e 
obligations of confidentiality continue after an 
individual’s employment has ceased with the 
Group.

During the year, no instance of non-compliance 
relating to bribery, extortion or fraud was reported or 
noted (2019: Nil).
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社會（續）

社區、商業操守及道德

本集團對其主要持份者負責，同時，本集團亦
慮及其營運所在之社區。本集團致力作為良好
之社區鄰里，為毗鄰帶來正面影響。鑑於現時
香港之政治及經濟狀況，董事相信遵守法律、
誠信及公平交易符合社區的最佳利益。因此，
本集團務求以遵守其營運所在國家之所有適用
法律及法規，以及根據所有交易類別及互動之
商業道德及個人誠信最高水平管理其業務，使
其營運所在社區成為進行業務之更佳場所。

公司秘書已獲董事會委派以監察規管環境之變
動及發展，並確保已提供充足資源以執行任何
規定變動。公司秘書負責確保本集團遵守其營
運所在國家之所有適用法律及法規。

全體董事及僱員均對本公司達致最高水平之業
務負責，並負責以與本集團商業操守及道德守
則所載之政策及標準一致方式行事。彼等須遵
守商業操守與道德守則，該守則 (i)強調本公司
之道德承擔及遵守函件及所有法律及法規之精
神；(ii)載列道德及法律行為之基本標準；(iii)
提供匯報不遵守情況之機制；及 (iv)有助防止
及發現不正當行為。

年內，概無已匯報或已知悉不遵守香港法律及
法規或商業操守與道德守則之情況（二零一九
年：無）。

soCIal (Continued)

Community, Business Conduct and ethics

W h i l e  t h e  G r o u p  i s  a c c o u n t a b l e  t o  i t s  k e y 
stakeholders, the Group also takes into account of the 
communities in which it operates. The Group commits 
to make a positive impact on its neighbourhoods by 
being a good neighbour to the communities. In view 
of the current Hong Kong’s political and economic 
landscape, the directors believe that compliance with 
laws, integrity and fair dealing are the prime interests 
of the communities. As such, the Group is committed 
to make the communities in which it operates, better 
places to do business by managing its business in 
compliance with all applicable laws and regulations of 
the countries in which it operates and in accordance 
with the highest level of business ethics and personal 
integrity in all types of transactions and interactions.

The Company Secretary has been designated by 
the board of di rectors to monitor changes and 
developments in the regulatory environment and 
ensure that sufficient resources being made available 
to implement any required changes. The Company 
Secretary is responsible for ensuring the Group 
complying with all applicable laws and regulations of 
the countries in which it operates.

All directors and employees are responsible for the 
Company achieving the highest levels of business and 
accountable for acting in line with the policies and 
standards outlined in the Group’s Code of Business 
Conduct and Ethics. They are required to comply 
with the Code of Business Conduct and Ethics, which 
serves to (i) emphasise the Company’s commitment 
to ethics and compliance with the letter and the spirit 
of all laws and regulations, (ii) set forth the basic 
standards of ethical and legal behavior, (iii) provide a 
mechanism for reporting instances non-compliance, 
and (iv) help prevent and detect wrongdoing.

During the year, no non-compliance of the laws and 
regulations in Hong Kong or the Code of Business 
Conduct and Ethics was reported or noted (2019: Nil).
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遵守環保法律及法規

年內，董事會並不知悉任何對本集團有重大影
響的違反環保法律及法規之情況。

本報告於二零二一年三月三十日獲董事會批
准，並由以下人士代表簽署：

主席
李雄偉

ComplIanCe WItH envIronmental 
laWs and regulatIons

During the year, the Board was not aware of any non-
compliance of the environmental laws and regulations 
that have a significant impact on the Group.

This report was approved by the Board on 30 March 
2021 and signed on its behalf by:

lei Hong Wai
Chairman
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董事謹此呈報截至二零二零年十二月三十一日
止年度之報告及經審核綜合財務報表。

主要業務

本公司為投資控股公司。其附屬公司及聯營公
司之主要業務分別載於綜合財務報表附註 48
及25。年內，本集團主要業務並無重大變動。

業務回顧

本集團業務之中肯審視，其中包括使用財務主
要表現指標、本集團所面對主要風險及不明朗
因素之說明、自財務年度末以來已發生影響本
集團之重要事項（如有）之詳情及本集團業務之
可能未來發展之指示，可參閱年報第 7至 45
頁之管理層討論及分析。

有關本集團環境政策及表現及本集團遵守對本
集團有重大影響之相關法律及法規合規情況以
及對本集團及本集團之成功有重大影響之本集
團與其主要持份者之關係之討論，可參閱年報
第 64至 75頁之環境、社會及管治報告。

管理層討論及分析以及環境、社會及管治報告
為本董事會報告之一部分。

業績及股息

本集團截至二零二零年十二月三十一日止年度
之業績及本集團於該日期之財務狀況載於年報
第 107至 283頁之本集團之綜合財務報表。

董事不建議派發截至二零二零年十二月三十一
日止年度之股息。

五年財務概要

本集團最近五個財政年度之業績與資產及負債
概要載於年報第 284頁。

The directors present their report and the audited 
consolidated financial statements for the year ended 
31 December 2020.

prInCIpal aCtIvItIes

The Company is an investment holding company. The 
principal activities of its subsidiaries and associates 
are set out in notes 48 and 25 respectively to the 
consolidated financial statements. There were no 
significant changes to the Group’s principal activities 
during the year.

BusIness revIeW

A fair review of the Group’s business, comprising an 
analysis using financial key performance indicators, 
a description of the principal risks and uncertainties 
facing by the Group, particulars of important events 
affecting the Group that have occurred since the end 
of the financial year, if any, and an indication of likely 
future developments in the Group’s business can be 
found in the Management Discussion and Analysis on 
pages 7 to 45 of the annual report.

A discussion on the Group’s environmental policies 
and per fo rmance and the Group’s compl iance 
with the relevant laws and regulations that have a 
significant impact on the Group, and an account of 
the Group’s relationships with its key stakeholders 
that have a significant impact on the Group and on 
which the Group’s success depends can be found in 
the Environmental, Social and Governance Report on 
pages 64 to 75 of the annual report.

The Management Discussion and Analysis, and the 
Environmental, Social and Governance Report form 
part of this directors’ report.

results and dIvIdends

The results of the Group for the year ended 31 
December 2020 and the Group’s financial position 
at that date are set out in the Group’s consolidated 
financial statements on pages 107 to 283 of the 
annual report.

The directors do not recommend the payment of a 
dividend for the year ended 31 December 2020.

fIve-year fInanCIal summary

A summary of the results and the assets and liabilities 
of the Group for the last five financial years is set out 
on page 284 of the annual report.
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股本

本公司年內股本之詳情載於綜合財務報表附註
32。

年內發行之債券

於二零二零年九月二十九日，本公司已發行
270,000,000港元於二零二一年到期之 13%
擔保有抵押票據。發行所得款項 270,000,000
港元已用作抵銷本公司於二零一七年八月
二十五日所發行之 8%有抵押票據未償還本金
額。

購買、贖回或出售本公司之上市證券

年內，本公司或其任何附屬公司概無購買、贖
回或出售本公司任何上市證券。

本公司之可分派儲備

本公司於二零二零年十二月三十一日可供分派
予股東之儲備為 448,892,000港元（二零一九
年：453,123,000港元）。

董事

年內及截至本董事會報告日期，本公司董事如
下：

執行董事：

李雄偉先生
 （主席兼行政總裁）
張國偉先生
陳健華先生
張國勳先生

獨立非執行董事：

尹成志先生
吳向仁先生
黃德銓先生

根據本公司之公司細則條文，李雄偉先生、吳
向仁先生及黃德銓先生將於應屆股東週年大會
上輪值告退，並符合資格且願意膺選連任。

sHare CapItal

Details of the share capital of the Company during 
the year are set out in note 32 to the consolidated 
financial statements.

deBentures Issued In tHe year

On 29 Sep tember  2020 ,  the  Company i ssued 
HK$270,000,000 13% guaranteed secured notes due 
2021. The issuance proceeds of HK$270,000,000 was 
utilised to set off against the outstanding principal 
amount of the 8% secured notes issued by the 
Company on 25 August 2017.

purCHase, redemptIon or sale of tHe 
Company’s lIsted seCurItIes

During the year, neither the Company nor any of its 
subsidiaries purchased, redeemed or sold any of the 
Company’s listed securities.

dIstrIButaBle reserves of tHe 
Company

The Company’s reserves available for distribution to 
shareholders as at 31 December 2020 amounted to 
HK$448,892,000 (2019: HK$453,123,000).

dIreCtors

The directors of the Company during the year and up 
to the date of this directors’ report were:

executive directors:

Mr. Lei Hong Wai 
(Chairman and Chief Executive Officer)

Mr. Cheung Kwok Wai Elton
Mr. Chan Kin Wah Billy
Mr. Cheung Kwok Fan

Independent non-executive directors:

Mr. Wan Shing Chi
Mr. Ng Heung Yan
Mr. Wong Tak Chuen

In accordance with the provisions of the Company’s 
bye-laws, Mr. Lei Hong Wai, Mr. Ng Heung Yan, and 
Mr. Wong Tak Chuen will retire by rotation and, being 
eligible, will offer themselves for re-election at the 
forthcoming annual general meeting.
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董事（續）

由於吳向仁先生及黃德銓先生各自已服務董事
會超過九年，其進一步委任須根據香港聯合交
易所有限公司（「聯交所」）證券上市規則（「上
市規則」）附錄十四所載企業管治守則之守則條
文第 A.4.3條以獨立決議案之方式待本公司股
東批准後，方可作實。

計入綜合財務報表本公司之附屬公司之董事
（上文所列示者除外）包括：

關家麟先生
韓芳女士
王少茵女士

本公司之董事履歷資料載於年報第 90至 92
頁。

董事之服務合約

擬於應屆股東週年大會上膺選連任之董事概無
訂有本集團於一年內不付賠償（法定賠償除外）
則不可終止之服務合約。

允許賠償條文

有關本公司董事權益之允許彌償條文（定義見
香港公司條例第 469條）現為有效並於整年內
有效。

dIreCtors (Continued)

As each of Mr. Ng Heung Yan and Mr. Wong Tak 
Cheun has served the Board for more than nine 
years, their further appointment shall be subject 
to a separate resolut ion to be approved by the 
shareholders of the Company at the forthcoming 
annual general meeting in accordance with code 
provision A.4.3 of the Corporate Governance Code 
as set out in Appendix 14 of the Rules Governing 
the Listing of Securities (the “listing rules”) on 
The Stock Exchange of Hong Kong Limited (the 
“exchange”).

The directors of the Company’s subsidiaries included 
in the consolidated financial statements (other than 
those listed above) were:

Mr. Guan Jialin
Ms. Han Fang
Ms. Wong Siu Yan

Biographical information of the directors of the 
Company are set out on pages 90 to 92 of the annual 
report.

dIreCtors’ servICe ContraCts

N o  d i r e c t o r  p r o p o s e d  f o r  r e - e l e c t i o n  a t  t h e 
forthcoming annual general meeting has a service 
contract which is not determinable by the Group 
within one year without payment of compensation, 
other than statutory compensation.

permItted IndemnIty provIsIon

A permitted indemnity provision (as defined in Section 
469 of the Hong Kong Companies Ordinance) for the 
benefit of the directors of the Company is currently in 
force and was in force throughout the year.
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董事及主要行政人員於股份、相關股份
及債券之權益

於二零二零年十二月三十一日，按本公司根
據證券及期貨條例第 352條存置之登記冊所記
錄，或按本公司及聯交所根據上市發行人董事
進行證券交易的標準守則以其他方式所獲通
知，本公司董事及主要行政人員及彼等之聯繫
人士於本公司及其相聯法團之股份、相關股份
及債券中擁有之權益如下：

好倉

a. 本公司每股面值 0.01港元之普通股

附註：

1. Twin Success International Limited
（「twin success」）實益擁有583,832,803
股本公司普通股股份。

 Twin Success分 別 由Silver Pacific 
International Limited擁有50%權益及Silver 
Pacific Development Limited擁 有50%權
益。Silver Pacific International Limited
由李雄偉先生全資擁有。Silver Pacific 
Development Limited分別由張國偉先生擁有
50%權益及張國勳先生擁有50%權益。

2. 於二零一八年六月五日，Twin Success
已以金利豐財務有限公司為受益人質押其 
583,832,803股本公司普通股，作為一項
貸款融資之抵押。

dIreCtors’ and CHIef exeCutIve’s 
Interests In sHares, underlyIng 
sHares and deBentures

As at 31 December 2020, the in terests of  the 
directors and the chief executive and their associates 
in the shares, underlying shares and debentures of 
the Company and its associated corporations, as 
recorded in the register maintained by the Company 
pursuant to Section 352 of the Securities and Futures 
Ordinance, or as otherwise notified to the Company 
and the Exchange pursuant to the Model Code for 
Securities Transactions by Directors of Listed Issuers, 
were as follows:

long positions

a. Ordinary shares of HK$0.01 each of the 
Company

number of ordinary shares held percentage
and capacity of the issued

持有之普通股數目及身份 share capital
Held by of the

controlled Company
Beneficial corporations 佔本公司

name of directors Notes owner 受控制公司 total 已發行股本
董事姓名 附註 實益擁有人 持有之權益 總計 百分比      

Mr. Lei Hong Wai
李雄偉先生

1 and 2
1及2

408,740,000 583,832,803 992,572,803 25.99%

Mr. Cheung Kwok Wai Elton
張國偉先生

1 and 2
1及2

— 583,832,803 583,832,803 15.29%

Mr. Cheung Kwok Fan
張國勳先生

1 and 2
1及2

— 583,832,803 583,832,803 15.29%

Mr. Chan Kin Wah Billy
陳健華先生

6,319,500 — 6,319,500 0.17%

Notes:

1. Twin Success International Limited (“twin success”) 
beneficially owns 583,832,803 ordinary shares of the 
Company.

 Twin Success is owned as to 50% by Silver Pacific 
International Limited and as to 50% by Silver Pacific 
Development Limited. Silver Pacific International 
Limited is wholly owned by Mr. Lei Hong Wai. Silver 
Pacific Development Limited is owned as to 50% by 
Mr. Cheung Kwok Wai Elton and as to 50% by Mr. 
Cheung Kwok Fan.

2. On 5  June  2018 ,  Tw in  Success  p l edged i t s 
583,832,803 ordinary shares of the Company in 
favour of Kingston Finance Limited as security for a 
loan facility.



80

directors’ report
董事會報告

ETERNITY INVESTMENT LIMITED
Annual Report 2020

董事及主要行政人員於股份、相關股份
及債券之權益（續）

好倉（續）

b. 中國智能健康控股有限公司（本公司擁有
20.27%權益之聯營公司）每股面值 1.00
港元之普通股

除上文所披露者外，於二零二零年十二月
三十一日，概無董事、主要行政人員及彼等之
聯繫人士於本公司或其任何相聯法團之任何股
份、相關股份或債券中擁有任何權益或淡倉。

購股權

本公司購股權計劃詳情載於綜合財務報表附註
46。

年內，概無購股權根據本公司之購股權計劃尚
未行使及授出。

收購股份或債券之安排

除「購股權」一節所披露者外，年內本公司或其
任何附屬公司概無訂立任何安排，使董事可以
收購本公司或任何其他法人團體的股份或債券
的方式獲益。

dIreCtors’ and CHIef exeCutIve’s 
Interests In sHares, underlyIng 
sHares and deBentures (Continued)

long positions (Continued)

b. Ordinary shares of HK$1.00 each of China 
Healthwise Holdings Limited, a 20.27% owned 
assocate of the Company

name of director
董事姓名

Capacity
身份

number of 
ordinary shares 

held
持有之

普通股數目

percentage
of the issued 
share capital

of China 
Healtwise 

Holdings limited
佔中國智能
健康控股
有限公司

已發行股本
百分比    

Mr. Lei Hong Wai
李雄偉先生

Beneficial owner
實益擁有人

57,463,636 7.46%

Other than as disclosed above, none of the directors, 
chief executive nor their associates had any interests 
or short positions in any shares, underlying shares or 
debentures of the Company or any of its associated 
corporations as at 31 December 2020.

sHare optIons

Particulars of the Company’s share option scheme 
are set out in note 46 to the consolidated financial 
statements.

During the year, no share options were outstanding 
and granted under the Company’s share option 
scheme.

arrangements to aCQuIre sHares or 
deBentures

Other than as disclosed in the sect ion headed 
“SHARE OPTIONS”, at no time during the year was 
the Company or any of its subsidiaries a party to 
any arrangements to enable the directors to acquire 
benefits by means of the acquisition of shares in 
or debentures of the Company or any other body 
corporate.
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股票掛鈎協議

除上文「購股權」一節及綜合財務報表附註 46
所披露本公司之購股權計劃外，本公司概無於
年內訂立或於年終存續任何股票掛鈎協議將會
或可導致本公司發行股份，或規定本公司訂立
任何協議將會或可導致本公司發行股份。

董事於重大交易、安排或合約之權益

(a) 於二零一八年十一月二十九日，李雄偉
先生提供個人擔保，以作為本公司於一
間財務公司授予本公司 200,000,000港
元貸款下還款責任之抵押。本公司概無
就李雄偉先生提供個人擔保支付代價，
亦概無就李雄偉先生提供之個人擔保提
供本集團資產作為抵押。

於二零二零年十二月三十一日，李雄偉
先生提供之個人擔保維持十足效力及作
用。

(b) 於二零二零年一月三十日、二零二零年
三月二日及二零二零年四月八日，張
國勳先生就本集團之短期資金需要提
供資金而分別向其作出600,000港元、
400,000港元及200,000港元現金墊款。
現金墊款為免息及無抵押。於二零二零
年六月二十九日，本集團已向張國勳先
生償還現金墊款。

(c) 於二零二零年三月九日，李雄偉先生提
供個人擔保，以作為本集團於一間證券
公司授予本集團 40,000,000港元證券保
證金財務融資下還款責任之抵押。本公
司概無就李雄偉先生提供個人擔保支付
代價，亦概無就李雄偉先生提供之個人
擔保提供本集團資產作為抵押。

 於二零二零年十二月三十一日，李雄偉
先生提供之個人擔保維持十足效力及作
用。

eQuIty-lInKed agreements

Other than the share option scheme of the Company 
as disclosed in the section headed “SHARE OPTIONS” 
above and in note 46 to the consolidated financial 
statements, no equity-linked agreements that will 
or may result in the Company issuing shares or that 
require the Company to enter into any agreements 
that will or may result in the Company issuing shares 
were entered into by the Company during the year or 
subsisted at the end of the year.

dIreCtors’ Interests In 
transaCtIons, arrangements or 
ContraCts of sIgnIfICanCe

(a) On 29 November 2018,  Mr .  Le i  Hong Wai 
provided a personal guarantee to secure the 
Company’s repayment obligations under a loan of 
HK$200,000,000 granted by a finance company. 
No consideration was paid by the Company to 
Mr. Lei Hong Wai for providing the personal 
guarantee. No security over the assets of the 
Group was provided for the personal guarantee 
given by Mr. Lei Hong Wai.

As at 31 December 2020, the provis ion of 
pe rsona l  gua ran tee  by  Mr .  Le i  Hong Wa i 
remained full force and effect.

(b) On 30 January 2020, 2 March 2020, and 8 
April 2020, Mr. Cheung Kwok Fan made cash 
advances of HK$600,000, HK$400,000, and 
HK$200,000 respect ive ly to the Group for 
f inancing i ts short-term funding needs. The 
cash advances were non-interest bearing and 
unsecured. On 29 June 2020, the Group repaid 
the cash advances to Mr. Cheung Kwok Fan.

(c) On 9 March 2020, Mr. Lei Hong Wai provided 
a personal guarantee to secure the Group’s 
repayment obligations under a securities margin 
financing facility of HK$40,000,000 granted by 
a securit ies company. No consideration was 
paid by the Company to Mr. Lei Hong Wai for 
providing the personal guarantee. No security 
over the assets of the Group was provided for 
the peronsonal guarantee given by Mr. Lei Hong 
Wai.

As at 31 December 2020, the provis ion of 
pe rsona l  gua ran tee  by  Mr .  Le i  Hong Wa i 
remained full force and effect.
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董事於重大交易、安排或合約之權益
（續）

(d) 於二零二零年八月二十八日，李雄偉先
生就本集團之短期資金需要提供資金而
向其作出 1,300,000港元現金墊款。現
金墊款為免息及無抵押。

 於二零二零年十二月三十一日，現金墊
款 1,300,000港元尚未償還。

(e) 於二零二零年九月二十九日，李雄偉先
生及張國偉先生分別提供個人擔保，以
擔保本公司準時履行本公司於二零二零
年九月二十九日根據日期為二零二零年
九月二十五日之認購及票據工具協議發
行之二零二一年到期之 270,000,000港
元 13%擔保有抵押票據項下之責任。本
公司概無就李雄偉先生及╱或張國偉先
生提供個人擔保支付代價，亦概無就李
雄偉先生及╱或張國偉先生提供之個人
擔保提供本集團資產作為抵押。

 於二零二零年十二月三十一日，李雄偉
先生及張國偉先生提供之個人擔保維持
十足效力及作用。

(f) 於二零二零年十月二十二日，李雄偉先
生提供個人擔保，以作為本集團於一間
證券公司授予本集團 14,000,000港元證
券保證金財務融資下還款責任之抵押。
本公司概無就李雄偉先生提供個人擔保
支付代價，亦概無就李雄偉先生提供之
個人擔保提供本集團資產作為抵押。

 於二零二零年十二月三十一日，李雄偉
先生提供之個人擔保維持十足效力及作
用。

除上文所披露者外，於年終或年內任何時間，
概無本公司或其任何附屬公司訂立而其董事或
董事之關連實體直接或間接於其中擁有重大利
益之重大交易、安排或合約仍然生效。

dIreCtors’ Interests In 
transaCtIons, arrangements or 
ContraCts of sIgnIfICanCe (Continued)

(d) On 28 August 2020, Mr. Lei Hong Wai made a 
cash advance of HK$1,300,000 to the Group for 
financing its short-term funding needs. The cash 
advance is non-interest bearing and unsecured.

As at 31 December 2020, the cash advance of 
HK$1,300,000 remained outstanding.

(e) On 29 September 2020, each of Mr. Lei Hong 
Wai and Mr. Cheung Kwok Wai Elton provided 
a personal guarantee to guarantee the punctual 
performance by the Company’s obligations under 
the HK$270,000,000 13% guaranteed secured 
notes due 2021 issued by the Company on 29 
September 2020 pursuant to the subscription and 
note instrument agreement dated 25 September 
2020. No consideration was paid by the Company 
to Mr. Lei Hong Wai and/or Mr. Cheung Kwok 
Wai Elton for providing the personal guarantees. 
No security over the assets of the Group was 
provided for the personal guarantees given by 
Mr. Lei Hong Wai and/or Mr. Cheung Kwok Wai 
Elton.

As at 31 December 2020, the provis ion of 
personal guarantees by Mr. Lei Hong Wai and 
Mr. Cheung Kwok Wai Elton remained full force 
and effect.

(f) On 22 October 2020, Mr. Lei Hong Wai provided 
a personal guarantee to secure the Group’s 
repayment obligations under a securities margin 
financing facility of HK$14,000,000 granted by 
a securit ies company. No consideration was 
paid by the Company to Mr. Lei Hong Wai for 
providing the personal guarantee. No security 
over the assets of the Group was provided for 
the personal guarantee given by Mr. Lei Hong 
Wai.

As at 31 December 2020, the provis ion of 
pe rsona l  gua ran tee  by  Mr .  Le i  Hong Wa i 
remained full force and effect.

Other than as disclosed above, no transact ion, 
arrangement or contract of significance to which the 
Company or any of its subsidiaries was a party and 
in which a director or a connected entity of a director 
had a material interest, whether directly or indirectly, 
subsisted at the end of the year or at any time during 
the year.
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關連交易

於二零一八年八月二十日，本公司之全資附
屬公司北京北湖九號商務酒店有限公司（「北
湖 9號公司」）（作為貸款人）與本公司若干附
屬公司之董事關家麟先生（作為借款人）及關
家麟先生之配偶郝玉慧女士（作為擔保人）已
訂立貸款協議，內容有關授出本金額為人民
幣 25,000,000元（相等於 28,532,000港元）之
貸款，自二零一八年八月二十四日起計為期
二十四個月。貸款按年利率 9%計息，以郝玉
慧女士擁有之位於中國內地北京之住宅物業
（「物業」）之房地產按揭作抵押及於二零二零年
八月二十三日到期。貸款協議之條款乃經北湖
9號公司與關家麟先生公平磋商後協定，並參
考本集團與其借貸客戶訂立之該等貸款協議之
條款及條件。

於二零一八年九月二十日，北湖 9號公司、關
家麟先生與郝玉慧女士訂立補充協議，內容有
關修訂日期為二零一八年八月二十日之貸款協
議之先決條件，據此，貸款協議須待袁輝霞先
生（作為北湖 9號公司代理人）及郝玉慧女士向
北京市順義區房屋管理局（「房屋管理局」）正式
註冊物業之房地產按揭後方可作實。袁輝霞先
生當時為本公司一間全資附屬公司之董事及法
律代表。

同時，於二零一八年九月二十日，袁輝霞先生
以北湖 9號公司為受益人簽立一份不可撤銷承
諾書，據此﹕

(a) 袁輝霞先生代表北湖 9號公司連同郝玉
慧女士向房屋管理局註冊物業之房地產
按揭；

(b) 倘關家麟先生未能按貸款協議償還貸
款，袁輝霞先生須按北湖 9號公司之指
示出售物業，並將所得款項全數轉讓予
北湖 9號公司； 

ConneCted transaCtIons

On 20 August 2018, 北京北湖九號商務酒店有限公
司 (Beijing Bayhood No. 9 Business Hotel Company 
Limited, “Bayhood no. 9 Co.”), a wholly-owned 
subsidiary of the Company, as lender entered into the 
loan agreement between Mr. Guan Jialin, a director 
of certain subsidiaries of the Company, as borrower 
and Ms. Hao Yuhui, the spouse of Mr. Guan Jialin, as 
guarantor in relation to the granting of a loan in the 
principal amount of RMB25,000,000 (equivalent to 
HK$28,532,000) for a term of 24 months commencing 
from 24 August 2018. The loan was interest bearing 
at 9% per annum, secured by a real estate mortgage 
over a residential property located in Beijing, Mainland 
China (the “property”) owned by Ms. Hao Yuhui, and 
maturing on 23 August 2020. The terms of the loan 
agreement were negotiated on an arm’s length basis 
between Bayhood No. 9 Co. and Mr. Guan Jialin 
with reference to terms and conditions of the loan 
agreements entered into between the Group and its 
money lending customers.

On 20 September 2018, Bayhood No. 9 Co., Mr. Guan 
Jialin, and Ms. Hao Yuhui entered into a supplemental 
agreement relating to the amendment of the condition 
precedent of the loan agreement dated 20 August 
2018. Pursuant to which, the loan agreement was 
conditional upon the real estate mortgage over the 
Property having been duly registered with 北京市順
義區房屋管理局 (Real Estate Bureau of Beijing Shunyi 
District, the “real estate Bureau”) by Mr. Yuan 
Huixia (as an agent of Bayhood No. 9 Co.) and Ms. 
Hao Yuhui. Mr. Yuan Huixia is a then director and 
legal representative of a wholly-owned subsidiary of 
the Company.

Concurrently, on 20 September 2018, Mr. Yuan Huixia 
executed an irrevocable undertaking in favour of 
Bayhood No. 9 Co., pursuant to which:

(a) Mr. Yuan Huixia shall, on behalf of Bayhood No. 
9 Co. and together with Ms. Hao Yuhui, register 
the real estate mortgage over the Property with 
the Real Estate Bureau;

(b) in the event that Mr. Guan Jialin does not repay 
the loan in accordance with the loan agreement, 
Mr. Yuan Huixia shall sell the Property on the 
instruction of Bayhood No. 9 Co. and transfer the 
proceeds in full to Bayhood No. 9 Co.;
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ConneCted transaCtIons (Continued)

(c) in the event that Bayhood No. 9 Co. proposes to 
change the mortgagee of the mortgage over the 
Property or terminate the mortgage, Mr. Yuan 
Huixia shall execute all necessary documents on 
the instruction of Bayhood No. 9 Co. to effect 
such change or termination; and

(d) unless on the instruction of Bayhood No. 9 Co., 
Mr. Yuan Huixia shall not change the mortgagee 
of the mortgage over the Property, terminate the 
mortgage, or sell the Property.

As each of Mr. Guan Jialin, Ms. Hao Yuhui and Mr. 
Yuan Huixia was a connected person at the subsidiary 
level of the Company under Chapter 14A of the 
Listing Rules as at the date of the loan agreement, the 
entering into of the loan agreement (as supplemented 
by the supplemental agreement with the undertaking) 
constituted a connected transaction for the Company 
under Chapter 14A of the Listing Rules.

The directors (including all the independent non-
executive directors) confirmed that the terms of the 
loan agreement (as supplemented by the supplemental 
agreement wi th the undertak ing) were fa i r  and 
reasonable, the transactions contemplated thereunder 
were on normal commercial terms and in the interests 
of the Company and its shareholders as a whole.

Announcements in respect of the loan agreement and 
the supplemental agreement with the undertaking 
were published on 20 August 2018 and 20 September 
2018 respectively in accordance with Chapter 14A of 
the Listing Rules.

The loan agreement  (as  supp lemented by the 
supp lementa l  agreement w i th the under tak ing ) 
became unconditional on 26 September 2018 and the 
drawdown of the loan was made on 29 September 
2018.

On 2 June 2020, Mr. Guan Jialin repaid the loan 
of RMB25,000,000 (equivalent to HK$27,178,000) 
together  w i th  the accrued in te res t  the reon o f 
RMB599,000 (equivalent to HK$651,000).

Other than as disclosed above, the Group had no 
connected transactions during the year.

management ContraCt

No cont racts concern ing the management and 
administration of the whole or any substantial part of 
any business of the Company were entered into or 
existed during the year.

關連交易（續）

(c) 倘北湖 9號公司擬更改物業按揭之承按
人或終止按揭，袁輝霞先生須按北湖 9
號公司之指示簽立所有必要文件，致使
該更改或終止生效；及

(d) 除非獲北湖 9號公司之指示，否則袁輝
霞先生不得更改物業按揭之承按人、終
止按揭或出售物業。

根據上市規則第 14A章，由於關家麟先生、郝
玉慧女士與袁輝霞先生各自於貸款協議日期於
附屬公司層面上為本公司之關連人士，故訂立
貸款協議（經補充協議及承諾書補充）構成上市
規則第 14A章項下本公司之關連交易。

董事（包括全體獨立非執行董事）已確認，貸款
協議（經補充協議及承諾書補充）之條款屬公平
合理，其項下擬進行之交易乃按正常商業條款
訂立，且符合本公司及其股東之整體利益。

根據上市規則第 14A章有關貸款協議以及補充
協議及承諾書之公佈已分別於二零一八年八月
二十日及二零一八年九月二十日刊發。

貸款協議（經補充協議及承諾書補充）於二零
一八年九月二十六日成為無條件，且貸款於二
零一八年九月二十九日已提取。

於二零二零年六月二日，關家麟先生償還貸款
人民幣 25,000,000元（相等於 27,178,000港
元）連同其應計利息人民幣 599,000元（相等於
651,000港元）。

除上文所披露者外，年內，本集團並無關連交
易。

管理合約

於年內並無訂立或存續有關本公司整體或任何
重大部份業務之管理及行政合約。
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suBstantIal sHareHolders

As at 31 December 2020, the register of substantial 
shareholders maintained by the Company pursuant to 
Section 336 of the Securities and Futures Ordinance 
shows that the following shareholders had notified 
the Company of relevant interests in the issued share 
capital of the Company.

long positions

Ordinary shares of HK$0.01 each of the Company

number of ordinary shares held and capacity
持有之普通股數目及身份 percentage

person of the issued
having share capital

a security Held by of the
interest controlled Company

Beneficial in shares corporation(s) 佔本公司
name of shareholder Notes owner 於股份擁有 受控制公司 total 已發行股本
股東名稱╱姓名 附註 實益擁有人 證券權益之人士 持有之權益 總計 百分比       

Twin Success 1 and 4
1及 4

583,832,803 — — 583,832,803 15.29%

Silver Pacific International Limited 1, 2 and 4
1、 2及 4

— — 583,832,803 583,832,803 15.29%

Silver Pacific Development Limited 1, 3 and 4
1、 3及 4

— — 583,832,803 583,832,803 15.29%

Mr. Lei Hong Wai
李雄偉先生

1, 2 and 4
1、 2及 4

408,740,000 — 583,832,803 992,572,803 25.99%

Mr. Cheung Kwok Wai Elton
張國偉先生

1, 3 and 4
1、 3及 4

— — 583,832,803 583,832,803 15.29%

Mr. Cheung Kwok Fan
張國勳先生

1, 3 and 4
1、 3及 4

— — 583,832,803 583,832,803 15.29%

Kingston Finance Limited
金利豐財務有限公司

4 and 5
4及 5

— 583,832,803 — 583,832,803 15.28%

Ample Cheer Limited 4 and 5
4及 5

— — 583,832,803 583,832,803 15.28%

Best Forth Limited 4 and 5
4及 5

— — 583,832,803 583,832,803 15.28%

Ms. Chu Yuet Wah
李月華女士

4, 5 and 6
4、5及 6

— — 583,832,815 583,832,815 15.28%

主要股東

於二零二零年十二月三十一日，本公司根據證
券及期貨條例第 336條存置之主要股東登記冊
顯示，下列股東已就擁有本公司已發行股本之
有關權益知會本公司。

好倉

本公司每股面值 0.01港元之普通股
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主要股東（續）

好倉（續）

本公司每股面值 0.01港元之普通股（續）

附註：

1. Twin Success分別由Silver Pacific International  
Limited擁有50%權益及Silver Pacific Development 
Limited擁有50%權益。

2. S i l ve r  Pac i f i c  I n t e rna t i ona l  L im i t ed由 
李雄偉先生全資擁有。

3. Silver Pacific Development Limited分別由張
國偉先生擁有 50%權益及張國勳先生擁有 50%
權益。

4. 於 二 零 一 八 年 六 月 五 日，Twin Success
已以金利豐財務有限公司為受益人質押其 
583,832,803股本公司普通股，作為一項貸款融
資之抵押。

5. 金利豐財務有限公司為Ample Cheer Limited
之全資附屬公司，而Ample Cheer Limited由
Best Forth Limited擁有 80%權益及由 Insight 
Glory Limited擁有 20%權益。李月華女士擁
有Best Forth Limited及 Insight Glory Limited 
100%權益。

6. 583,832,815股本公司普通股當中，金利豐證券
有限公司於12股普通股擁有權益。金利豐證券
有限公司為Galaxy Sky Investments Limited
之全資附屬公司，而Galaxy Sky Investments 
Limited由Kingston Capital Asia Limited全資
擁有。Kingston Capital Asia Limited由金利豐
金融集團有限公司全資擁有。Active Dynamic 
Limited擁有金利豐金融集團有限公司49.19%
權益。李月華女士擁有Active Dynamic Limited 
100%權益。

除上文所披露者外，本公司並無獲知會於二零
二零年十二月三十一日擁有本公司已發行股本
之任何其他有關權益或淡倉。

suBstantIal sHareHolders (Continued)

long positions (Continued)

Ordinary shares of HK$0.01 each of the Company 
(Continued)

Notes:

1. Twin Success is owned as to 50% by Silver Pacif ic 
International Limited and as to 50% by Silver Pacific 
Development Limited.

2. Silver Pacific International Limited is wholly owned by Mr. 
Lei Hong Wai.

3. Silver Pacific Development Limited is owned as to 50% by 
Mr. Cheung Kwok Wai Elton and as to 50% by Mr. Cheung 
Kwok Fan.

4. On 5 June 2018, Twin Success pledged its 583,832,803 
ordinary shares of the Company in favour of Kingston 
Finance Limited as security for a loan facility.

5. Kingston Finance Limited is a wholly-owned subsidiary of 
Ample Cheer Limited, which is owned as to 80% by Best 
Forth Limited and as to 20% by Insight Glory Limited. Ms. 
Chu Yuet Wah owns 100% interest in Best Forth Limited 
and Insight Glory Limited.

6. Out of the 583,832,815 ordinary shares of the Company, 
12 ordinary shares are interested by Kingston Securities 
Limited. Kingston Securities Limited is a wholly-owned 
subsidiary of Galaxy Sky Investments Limited, which is 
wholly owned by Kingston Capital Asia Limited. Kingston 
Capital Asia Limited is wholly owned by Kingston Financial 
Group Limited. Active Dynamic Limited owns 49.19% 
interest in Kingston Financial Group Limited. Ms. Chu Yuet 
Wah owns 100% interest in Active Dynamic Limited.

Other than as disclosed above, the Company has not 
been notified of any other relevant interests or short 
positions in the issued share capital of the Company 
as at 31 December 2020.
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獨立性確認書

本公司已收到各獨立非執行董事根據上市規
則第 3.13條所發出有關其獨立性之年度確認
書。本公司認為全體獨立非執行董事均具獨立
性。

於競爭對手之權益

(a) 張國偉先生為環球大通集團有限公司（一
間於聯交所GEM上市之公司，股份代
號：8063，並從事提供及經營旅遊業
務、財資管理業務、放債業務，以及提
供證券、資產管理及財務諮詢服務）之董
事會主席兼執行董事。因此，環球大通
集團有限公司為或可能成為本集團之銷
售金融資產及借貸業務之直接或間接競
爭對手。

(b) 張國偉先生為中國智能健康控股有限公
司（一間於聯交所主板上市之公司，股份
代號：348，並從事銷售中藥保健品、放
債業務，及投資金融工具）之董事會副主
席兼執行董事。因此，中國智能健康控
股有限公司為或可能成為本集團之銷售
金融資產及借貸業務之直接或間接競爭
對手。

(c) 李雄偉先生為中國智能健康控股有限公
司之董事會主席兼執行董事。因此，中
國智能健康控股有限公司為或可能成為
本集團之銷售金融資產及借貸業務之直
接或間接競爭對手。

ConfIrmatIon of IndependenCe

The Company has rece ived,  f rom each o f  the 
independent non-execut ive directors, an annual 
confirmation of his independence pursuant to Rule 
3.13 of the Listing Rules. The Company considers 
all of the independent non-executive directors are 
independent.

Interests In CompetItors

(a) Mr. Cheung Kwok Wai Elton is the chairman 
of the board of directors and an execut ive 
director of Global Mastermind Holdings Limited, 
a company l isted on GEM operated by the 
Exchange (stock code: 8063) and engaged in 
the provision and operation of travel business, 
treasury management business, money lending 
business, and provision of securit ies, asset 
management and f inance advisory services. 
Therefore, Global Mastermind Holdings Limited 
competes or is likely to compete, either directly 
or indirectly, with the Group’s sale of financial 
assets and money lending businesses.

(b) Mr. Cheung Kwok Wai Elton is the vice chairman 
of the board of directors and an execut ive 
director of China Healthwise Holdings Limited, 
a company l isted on the Main Board of the 
Exchange (stock code: 348) and engaged in 
sales of Chinese health products, money lending 
business, and investment in financial instruments. 
Therefore, China Healthwise Holdings Limited 
competes or is likely to compete, either directly 
or indirectly, with the Group’s sale of financial 
assets and money lending businesses.

(c) Mr. Lei Hong Wai is the chairman of the board 
of directors and an executive director of China 
Healthwise Holdings Limited. Therefore, China 
Healthwise Holdings Limited competes or is likely 
to compete, either directly or indirectly, with 
the Group’s sale of financial assets and money 
lending businesses.
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優先認購權

本公司之公司細則或百慕達法例並無有關優先
認購權之條文，規定本公司須按比例向現有股
東發售新股份。

退休福利計劃

本集團退休福利計劃之詳情載於綜合財務報表
附註 47。

酬金政策

本集團僱員之酬金政策由本公司董事按其個人
表現、資歷及能力而訂立。

本公司董事之酬金經董事會按照薪酬委員會參
考彼等於本公司之職務及職責所提出之建議而
批准。

本公司已採納購股權計劃，作為對董事及合資
格人士之獎勵，購股權計劃之詳情載於綜合財
務報表附註 46。

足夠公眾持股量

根據本公司於年報刊發前之最後實際可行日期
能夠公開取得之資料及本公司董事之知情範圍
內，本公司一直維持上市規則所規定之公眾持
股量。

主要客戶及供應商

於二零二零年，本集團之最大客戶及五大客
戶分別佔其銷售商品或提供服務收益 15.53%
（二零一九年：12.27%）及 53.03%（二零一九
年：49.97%）。

於二零二零年，本集團之最大供應商及五大供
應商分別佔其採購額 86.20%（二零一九年：
64.22%）及97.03%（二零一九年：93.00%）。

於年內任何時間，概無本公司董事、董事之緊
密聯繫人士或股東（就本公司董事所知擁有本
公司已發行股份數目 5%以上）於本集團任何
五大客戶或供應商中擁有權益。

pre-emptIve rIgHts

There are no provisions for pre-emptive rights under 
the Company’s bye-laws, or the laws of Bermuda, 
which would oblige the Company to offer new shares 
on a pro-rata basis to existing shareholders.

retIrement BenefIts sCHeme

Details of the Group’s retirement benefits scheme 
are set out in note 47 to the consolidated financial 
statements.

emolument polICy

The emolument policy for the employees of the Group 
is set up by the directors of the Company on the 
basis of their individual performance, qualifications 
and competence.

The emoluments of the directors of the Company are 
approved by the Board on the recommendation of 
the Remuneration Committee with reference to their 
duties and responsibilities in the Company.

The Company has adopted a share option scheme as 
an incentive to directors and eligible persons, details 
of the share option scheme are set out in note 46 to 
the consolidated financial statements.

suffICIenCy of puBlIC float

Based on the information that is publicly available 
to the Company and within the knowledge of the 
directors of the Company as at the latest practicable 
date prior to the issue of the annual report, the 
Company has maintained the prescribed public float 
under the Listing Rules.

major Customers and supplIers

In 2020, the Group’s largest customer and five largest 
customers accounted for 15.53% (2019: 12.27%) and 
53.03% (2019: 49.97%) of its revenue from sales of 
goods or rendering of services respectively.

In 2020, the Group’s largest supplier and five largest 
suppliers accounted for 86.20% (2019: 64.22%) and 
97.03% (2019: 93.00%) of its purchases respectively.

At no time during the year did a director, a close 
associate of a director or a shareholder of the 
Company (which to the knowledge of the directors of 
the Company owns more than 5% of the number of 
issued shares of Company) have an interest in any of 
the Group’s five largest customers or suppliers.
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慈善捐款

年內， 本集團並無作出任何慈善捐款（二零
一九年：無）。

核數師

一項決議案將於股東週年大會上提交以續聘國
衛會計師事務所有限公司為本公司之核數師。

本報告由董事會於二零二一年三月三十日批准
並由以下人士代表簽署：

主席
李雄偉

CHarItaBle donatIons

Dur ing the year ,  the Group d id not  make any 
charitable donations (2019: Nil).

audItors

A resolution will be submitted to the annual general 
meeting to re-appoint HLB Hodgson Impey Cheng 
Limited as auditors of the Company.

This report was approved by the Board on 30 March 
2021 and signed on its behalf by:

lei Hong Wai
Chairman
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執行董事

李雄偉先生，現年 53歲，分別於二零一零年
一月十八日及二零一零年二月一日獲委任為本
公司執行董事及董事會主席。彼亦同時擔任本
公司行政總裁。李先生負責本集團整體策略計
劃之發展及管理。彼擁有逾 19年企業管理、
投資及業務發展之豐富經驗。於二零零二年，
彼擔任香港上市公司商會有限公司之董事，該
商會之工作為促進其成員公司（乃香港及中華
人民共和國之上市公司）間之互動合作。李先
生為董事會提名委員會主席及董事會薪酬委員
會成員。彼亦於本公司之若干附屬公司及聯營
公司擔任董事職務。李先生亦為本公司之主
要股東（定義見證券及期貨條例第XV部）Twin 
Success Internat ional L imited及 Si lver 
Pacific International Limited之董事。李先
生現為中國智能健康控股有限公司（一間於香
港聯合交易所有限公司（「聯交所」）主板上市之
公司及本公司之聯營公司，股份代號：348）
之董事會主席兼執行董事。李先生分別於二零
一六年三月三十一日至二零一八年四月三日及
二零一五年六月二十六日至二零一八年四月三
日期間曾任民生國際有限公司（一間於聯交所
主板上市之公司，股份代號：938）之董事會
主席及執行董事。

張國偉先生，現年 55歲，於二零一一年二月
一日獲委任為本公司執行董事。張先生負責監
督本集團之業務發展。彼於企業融資領域及證
券業擁有逾 31年經驗。彼持有英國蘭卡斯特
大學會計及財務碩士學位。彼亦於本公司若干
附屬公司及一間聯營公司擔任董事職務。張
先生亦為本公司之主要股東（定義見證券及期
貨條例第XV部）Twin Success International 
L imi ted及 Si lver  Pac i f ic  Deve lopment 
Limited之董事。張先生為本公司執行董事張
國勳先生之兄長。張先生現為環球大通集團有
限公司（一間於聯交所GEM上市之公司及本
公司之聯營公司，股份代號：8063）之董事會
主席兼執行董事。張先生亦為中國智能健康控
股有限公司（一間於聯交所主板上市之公司及
本公司之聯營公司，股份代號：348）之董事
會副主席兼執行董事。張先生於二零一五年六
月二十六日至二零一八年四月三日期間曾任民
生國際有限公司（一間於聯交所主板上市之公
司，股份代號：938）之執行董事。

exeCutIve dIreCtors

Mr. Lei Hong Wai, aged 53, was appointed as an 
executive director of the Company and the Chairman 
of the Board on 18 January 2010 and 1 February 
2010, respectively. He is also the Chief Executive 
Officer of the Company. Mr. Lei is responsible for 
the development of the overall strategic planning 
and management of the Group. He has over 19 years 
of extensive experience in corporate management, 
investment and business development. He was 
a director of The Chamber of Hong Kong Listed 
Companies Limited, which promotes interact ion 
amongst its members which are listed companies 
in Hong Kong and the People’s Republic of China, 
in 2002. Mr. Lei is the chairman of the Nomination 
Commit tee of the Board and a member of the 
Remuneration Committee of the Board. He also holds 
directorships in certain subsidiaries and associates 
of the Company. Mr. Lei is also a director of Twin 
Success International Limited and Si lver Pacif ic 
International Limited, the substantial shareholders 
of the Company within the meaning of Part XV of 
the Securit ies and Futures Ordinance. Mr. Lei is 
currently the chairman of the board of directors and 
an executive director of China Healthwise Holdings 
Limited, a company l isted on the Main Board of 
The Stock Exchange of Hong Kong Limited (the 
“exchange”) (stock code: 348) and an associate of 
the Company. Mr. Lei was the chairman of board 
of directors and an executive director of Man Sang 
International Limited, a company listed on the Main 
Board of the Exchange (stock code: 938), during the 
period from 31 March 2016 to 3 April 2018 and 26 
June 2015 to 3 April 2018 respectively.

Mr. Cheung Kwok Wai Elton, aged 55, was appointed 
as an execut ive di rector of the Company on 1 
February 2011. Mr. Cheung is responsible for the 
business development of the Group. He has over 31 
years of experience in the area of corporate finance 
and securities industries. He holds a Master Degree 
in Accounting and Finance from the University of 
Lancaster in the United Kingdom. He also holds 
directorships in certain subsidiaries and an associate 
of the Company. Mr. Cheung is also a director of 
Twin Success International Limited and Silver Pacific 
Development Limited, the substantial shareholders 
of the Company within the meaning of Part XV of 
the Securities and Futures Ordinance. Mr. Cheung 
is the elder brother of Mr. Cheung Kwok Fan, an 
executive director of the Company. Mr. Cheung is 
currently the chairman of the board of directors and 
an executive director of Global Mastermind Holdings 
Limited, a company listed on GEM operated by the 
Exchange (stock code: 8063) and an associate of the 
Company. Mr. Cheung is also the vice-chairman of 
the board of directors and an executive director of 
China Healthwise Holdings Limited, a company listed 
on the Main Board of the Exchange (stock code: 348) 
and an associate of the Company. Mr. Cheung was an 
executive director of Man Sang International Limited, 
a company listed on the Main Board of the Exchange 
(stock code: 938), during the period from 26 June 
2015 to 3 April 2018.
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執行董事（續）

陳健華先生，現年 58歲，於二零一零年一月
十八日獲委任為本公司執行董事。彼擁有逾
32年會計及財務監控之經驗。彼為香港會計
師公會之會員、澳洲會計師公會之高級會員及
中國註冊會計師協會之非執業會員。彼持有加
拿大渥太華大學之工商管理學士學位及澳洲新
南威爾斯大學之專業會計商學碩士學位。陳先
生為董事會財務委員會主席。陳先生亦於本公
司五間附屬公司擔任董事職務。彼為本公司及
本公司若干附屬公司之公司秘書。

張國勳先生，現年 53歲，於二零一一年八月
三十一日獲委任為非執行董事，並於二零一四
年九月十八日獲調任為本公司執行董事。張先
生負責本集團珠寶設計及銷售業務之整體管
理。彼於本公司三間附屬公司擔任董事職務。
張先生於建築界擁有逾 29年工作經驗。彼為
香港建築師學會會員、澳洲皇家建築師學會
會員、香港註冊建築師及認可人士（建築師名
單）。彼於一九八九年取得香港大學建築學文
學士學位，並於一九九一年取得香港大學建築
學學士學位。彼曾於二零零五年獲國際青年商
會香港總會選為十大傑出青年。自二零零九年
九月起，彼於香港大學專業進修學院建築學科
小組進行兼職教學，並自二零一四年一月一日
起獲委任為客席講師。自二零零九年十二月十
日起，張先生為建築原創室有限公司（其個人
之建築師事務所）之董事。彼為本公司執行董
事張國偉先生之胞弟。

exeCutIve dIreCtors (Continued)

Mr. Chan Kin Wah Billy, aged 58, was appointed 
as an executive director of the Company on 18 
January 2010. He has over 32 years of experience 
in accounting and financial control. He is a member 
of the Hong Kong Inst i tu te of Cer t i f ied Publ ic 
Accountants, a CPA member of CPA Australia and 
a non-practicing member of the Chinese Institute of 
Certified Public Accountants. He holds a Bachelor of 
Administration Degree from the University of Ottawa 
in Canada and a Master of Commerce Degree in 
Professional Accounting from the University of New 
South Wales in Australia. Mr. Chan is the chairman 
of the Finance Committee of the Board. Mr. Chan 
also holds directorships in five subsidiaries of the 
Company. He is the Company Secretary of the 
Company and certain subsidiaries of the Company.

Mr. Cheung Kwok Fan, aged 53, was appointed as 
the non-executive director on 31 August 2011 and 
redesignated as an executive director of the Company 
on 18 September 2014. Mr. Cheung is responsible 
for the overall management of the Group’s design 
and sale of jewelry business. He holds directorships 
in three subsidiaries of the Company. Mr. Cheung 
has over 29 years’ working experience in the field 
of architecture. He is a member of The Hong Kong 
Inst i tute of Archi tects, a member of The Royal 
Australian Institute of Architects, Registered Architect 
in Hong Kong and an Authorised Person in the List of 
Architects. He obtained his Bachelor Degree of Arts 
in Architectural Studies from The University of Hong 
Kong in 1989 and a Bachelor Degree in Architecture 
from The University of Hong Kong in 1991. He was 
selected as an awardee of the Ten Outstanding Young 
Persons Selection organised by Junior Chamber 
of International Hong Kong in 2005. He has been 
teaching as a part-time position in the Architecture 
Subject Group of HKU School of Professional and 
Continuing Education since September 2009 and 
has been appointed as an Adjunct Lecturer since 1 
January 2014. Mr. Cheung has been the director of 
his own architectural practice, Oritecture Limited, 
since 10 December 2009. He is the younger brother of 
Mr. Cheung Kwok Wai Elton, an executive director of 
the Company.



92

Biographical details of directors
董事履歷詳情

ETERNITY INVESTMENT LIMITED
Annual Report 2020

獨立非執行董事

尹成志先生，現年 51歲，自二零一零年五月
二十五日獲委任為獨立非執行董事。尹先生為
董事會薪酬委員會、提名委員會及審核委員會
成員。彼於建造工程方面擁有逾 27年經驗，
現為一間信譽良好之香港建築公司之工程主
任。彼持有澳洲墨爾本大學工程榮譽學士學
位，並為亞洲建造師學會成員。

吳向仁先生，現年 50歲，自二零一一年八月
三十一日獲委任為獨立非執行董事。吳先生為
董事會薪酬委員會主席以及董事會提名委員會
及審核委員會成員。彼於金屬工程設計方面擁
有逾 23年經驗，現於一間香港私營工程公司
擔任項目總監。彼於一九九三年畢業於澳洲蒙
那許大學，並持有工程學（工業及計算）學士學
位。

黃德銓先生，現年 56歲，自二零一一年十一
月七日獲委任為獨立非執行董事。黃先生為董
事會審核委員會主席及董事會財務委員會成
員。彼分別為香港會計師公會、英國特許公認
會計師公會及英格蘭和威爾士特許會計師協會
之資深會員。彼過去曾於香港一間國際會計事
務所、香港數間上市公司及美國一間上市公司
擔任與財務有關之高級職位，期間於核數、財
務管理、合併及收購方面累積逾 31年經驗。
彼現為一間香港私營公司之財務總監。黃先
生現為歡喜傳媒集團有限公司（股份代號：
1003）及中國智能健康控股有限公司（股份代
號：348）之獨立非執行董事。兩間公司均於
聯交所主板上市。黃先生於二零一六年七月
十二日至二零一八年十一月五日期間曾任民
生國際有限公司（一間於聯交所主板上市之公
司，股份代號：938）之獨立非執行董事。

Independent non-exeCutIve 
dIreCtors

Mr. Wan Shing Chi, aged 51, has been appointed 
as an independent non-executive director since 25 
May 2010. Mr. Wan is a member of the Remuneration 
Committee, the Nomination Committee and the Audit 
Committee of the Board. He has over 27 years of 
experience in the field of construction engineering 
and is currently a site coordinator of a reputable 
construction company in Hong Kong. He holds a 
Bachelor Degree of Engineering with honours from 
University of Melbourne, Australia and is a member of 
the Asia Institute of Building.

Mr. Ng Heung Yan, aged 50, has been appointed 
as an independent non-executive director s ince 
31 August 2011. Mr. Ng is the chairman of the 
Remunera t ion  Commi t tee  o f  t he  Boa rd and a 
member of the Nomination Committee and the Audit 
Committee of the Board. He has over 23 years of 
experience in metal work engineering design and 
currently works as a project director in a private 
eng inee r i ng  c ompany  i n  H ong Kong .  He  w as 
graduated from Monash University in Australia with 
a Bachelor Degree of Engineering (Industrial and 
Computing) in 1993.

Mr. Wong Tak Chuen, aged 56, has been appointed 
as an independent non-executive director since 7 
November 2011. Mr. Wong is the chairman of the 
Audit Committee of the Board and a member of 
the Finance Committee of the Board. He is a fellow 
member of Hong Kong Institute of Certified Public 
Accountants, the Association of Chartered Certified 
Accountants in the United Kingdom, and the Institute 
of Chartered Accountants in England and Wales. 
He has over 31 years of experience in auditing, 
f inancial management, mergers and acquisit ions 
gained from certain senior finance related positions 
in an international accounting firm in Hong Kong, 
companies listed in Hong Kong and a company listed 
in the United States of America. He is currently the 
finance director of a private company in Hong Kong. 
Mr. Wong is currently an independent non-executive 
director of Huanxi Media Group Limited (stock code: 
1003) and China Healthwise Holdings Limited (stock 
code: 348), both of the companies are l isted on 
the Main Board of the Exchange. Mr. Wong was an 
independent non-executive director of Man Sang 
International Limited, a company listed on the Main 
Board of the Exchange (stock code: 938), during the 
period from 12 July 2016 to 5 November 2018.
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Independent audItors’ report
to tHe sHareHolders of
eternIty Investment lImIted
(Incorporated in Bermuda with limited liability)

QualIfIed opInIon

We have audited the consolidated financial statements 
of Eternity Investment Limited (the “Company”) and its 
subsidiaries (collectively referred to as the “group”) 
set out on pages 107 to 283, which comprise the 
consolidated statement of financial position as at 31 
December 2020, and the consolidated statement of 
profit or loss and other comprehensive income, the 
consolidated statement of changes in equity and the 
consolidated statement of cash flows for the year 
then ended, and notes to the consolidated financial 
s tatements, inc luding a summary of s igni f icant 
accounting policies.

In our opinion, except for the possible effects of 
the matter descr ibed in the Basis for Qual i f ied 
Opinion sect ion of our report, the consol idated 
financial statements give a true and fair view of the 
consolidated financial position of the Group at 31 
December 2020, and of its consolidated financial 
performance and its consolidated cash flows for 
the year then ended in accordance wi th Hong 
Kong Financial Report ing Standards (“HKfrss”) 
issued by the Hong Kong Inst i tute of Cert i f ied 
Public Accountants (the “HKICpa”) and have been 
properly prepared in compliance with the disclosure 
requirements of the Hong Kong Companies Ordinance.

獨立核數師報告
致eternIty Investment lImIted
（永恒策略投資有限公司 *）股東
（於百慕達註冊成立之有限公司）

保留意見

吾等已審核載列於第 107至 283頁 Eternity 
Investment Limited（永恒策略投資有限公
司 *）（以下簡稱「貴公司」）及其附屬公司（統稱
「貴集團」）的綜合財務報表，此綜合財務報表
包括於二零二零年十二月三十一日的綜合財務
狀況表與截至該日止年度的綜合損益及其他全
面收益表、綜合權益變動表及綜合現金流量表
以及綜合財務報表附註，包括主要會計政策概
要。

吾等認為，除吾等報告保留意見之基準一節所
述事宜之潛在影響外，綜合財務報表已根據香
港會計師公會（「香港會計師公會」）頒佈的香港
財務報告準則（「香港財務報告準則」）真實而公
平地反映　貴集團於二零二零年十二月三十一
日之綜合財務狀況，及其截至該日止年度之綜
合財務表現及綜合現金流量，並已遵照香港公
司條例之披露規定妥為編製。

* 僅供識別
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保留意見之基準

於聯營公司之權益

誠如綜合財務報表附註 25所披露，於二零二
零年十二月三十一日，　貴集團持有環球大
通集團有限公司（「環球大通」）之 29.77%股
權。環球大通及其附屬公司（「環球大通集團」）
由 貴集團以權益會計法入賬為　貴集團之聯
營公司。綜合財務狀況表內　貴集團於聯營
公司之權益之賬面值包括於二零二零年十二
月三十一日有關　貴集團於二零二零年十二
月三十一日分佔環球大通集團資產淨值之金
額 104,083,000港元，而綜合損益及其他全面
收益表內　貴集團分佔聯營公司之業績包括有
關　貴集團截至二零二零年十二月三十一日止
年度分佔環球大通集團之虧損及其他全面開支
之金額分別 76,484,000港元及 56,000港元。
就　貴集團於環球大通集團之權益應用權益會
計法時，　貴集團已根據環球大通集團截至二
零二零年十二月三十一日止財政年度之綜合財
務報表確認其於二零二零年十二月三十一日分
佔環球大通集團之資產淨值及截至該日止年度
分佔環球大通集團之虧損及其他全面開支。

BasIs for QualIfIed opInIon

Interests in associates

As disclosed in note 25 to the consolidated financial 
statements, the Group held 29.77% equity interest 
in Global Mastermind Holdings Limited (“global 
mastermind”) as at 31 December 2020. Global 
Mas te rm ind and i t s  subs id ia r i es  ( t he  “globa l 
mastermind group” ) are accounted for by the 
Group as associates of the Group using the equity 
method of accounting. The carrying amount of the 
Group’s interests in associates in the consolidated 
statement of financial position includes an amount 
of HK$104,083,000 as at 31 December 2020 in 
respect of the Group’s share of net assets of the 
Global Mastermind Group as at 31 December 2020 
and the Group’s share of results of associates in 
the consolidated statement of profit or loss and 
other comprehensive income includes an amount 
of HK$76,484,000 and an amount of HK$56,000 
in respect of the Group’s share of loss and share 
of other comprehensive expense of the Global 
Mastermind Group respectively for the year ended 
31 December 2020. In applying the equity method 
of accounting to the Group’s interests in the Global 
Mastermind Group, the Group has recognised its 
share of net assets of the Global Mastermind Group 
as at 31 December 2020 and i ts share of loss 
and other comprehensive expense of the Global 
Mastermind Group for the year then ended based on 
the consolidated financial statements of the Global 
Mastermind Group for the financial year ended 31 
December 2020.
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保留意見之基準（續）

於聯營公司之權益（續）

誠如綜合財務報表附註 25內附註 (ii)所披露，
於二零二零年十二月，環球大通接獲馬春龍先
生（「馬先生」）於二零二零年十二月發出之函
件（「該函件」），環球大通董事表示，該函件
聲稱乃為及代表Solution Apex Investments 
Limited（「solution apex」，一間於英屬處
女群島（「英屬處女群島」）註冊成立之有限公
司，並為環球大通之全資附屬公司）發出，聲
稱（其中包括）(a)馬先生於二零二零年十二月
一日獲委任為Solution Apex之唯一董事；及
(b) Solution Apex於二零二零年七月向三名
人士（「聲稱三名人士」）作出三筆付款，總額為
47,534,000港元（「向聲稱三名人士作出聲稱
付款」）。誠如環球大通董事所聲明，環球大通
之董事及環球大通於環球大通接獲該函件前均
不認識馬先生或曾與馬先生會面。此外，誠如
環球大通董事所聲明，Solution Apex之唯一
董事自二零一四年十二月十九日起為葉家海先
生（「葉先生」），而如下文所述直至二零二零年
十二月一日之前，環球大通並無接獲葉先生有
關其破產之任何通知；葉先生於二零二零年八
月三日被香港高等法院宣判為破產。就上述事
項而言，環球大通董事於二零二零年十二月向
Solution Apex之直接控股公司Durable Gold 
Investments Limited（「durable gold」）之
董事作出查詢。Durable Gold為一間於英屬
處女群島註冊成立之有限公司，並為環球大通
之全資附屬公司。環球大通董事獲告知（其中
包括）(a)葉先生自二零二零年十二月一日起不
再為Solution Apex之唯一董事；(b)馬先生
自二零二零年十二月一日起獲委任為Solution 
Apex之唯一董事，亦獲委任為Durable Gold
之董事；(c) Solution Apex持有之銀行結餘
總額 47,534,000港元已於二零二零年七月左
右用作向聲稱三名人士作出聲稱付款；及 (d) 
Solution Apex之餘下銀行結餘 11,231,000
港元已於二零二零年八月全數提取（「聲稱未經
授權現金提取」）。

BasIs for QualIfIed opInIon (Continued)

Interests in associates (Continued)

As disclosed in note (ii) in note 25 to the consolidated 
financial statements, Global Mastermind received 
a letter (the “letter”) in December 2020 from Mr. 
Ma Chunlong (“mr. ma”) which the directors of 
Global Mastermind represented that the Letter was 
purportedly written for and on behalf of Solution 
Apex Investments L imited (“solut ion apex” ) ,  a 
company incorporated in the British Virgin Islands 
(the “BvI”) with limited liability and a wholly-owned 
subsidiary of Global Mastermind, alleging, among 
other things, that (a) Mr. Ma was appointed as the 
sole director of Solution Apex on 1 December 2020; 
and (b) Solut ion Apex made three payments to 
three parties (the “purported three parties”) with 
the aggregate amount of HK$47,534,000 in July 
2020 (the “purported payments to the purported 
three parties”). As represented by the directors of 
Global Mastermind, neither the directors of Global 
Mastermind nor Global Mastermind had known or 
met Mr. Ma before Global Mastermind received the 
Letter. Also, as represented by the directors of Global 
Mastermind, the sole director of Solution Apex had 
been Mr. Allan Yap (“mr. yap”) since 19 December 
2014, and, until 1 December 2020 as described below, 
Global Mastermind had not received any notice from 
Mr. Yap about his bankruptcy; Mr. Yap was adjudged 
bankrupt by the High Court of Hong Kong on 3 
August 2020. In respect of the above matters, the 
directors of Global Mastermind, in December 2020, 
enquired the directors of Durable Gold Investments 
Limited (“durable gold”) which is the immediate 
holding company of Solution Apex. Durable Gold is a 
company incorporated in the BVI with limited liability 
and a wholly-owned subsidiary of Global Mastermind. 
The directors of Global Mastermind were notified, 
among other things, that (a) Mr. Yap had ceased to be 
the sole director of Solution Apex with effect from 1 
December 2020; (b) Mr. Ma was appointed as the sole 
director of Solution Apex and was also appointed as a 
director of Durable Gold with effect from 1 December 
2020; (c) the bank balance held by Solution Apex 
with the aggregate amount of HK$47,534,000 was 
utilised for the Purported Payments to the Purported 
Three Parties around July 2020; and (d) the remaining 
bank balance of Solution Apex of HK$11,231,000 
was withdrawn entirely in August 2020 (“purportedly 
unauthorised Cash Withdrawals”).
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保留意見之基準（續）

於聯營公司之權益（續）

誠如環球大通董事所聲明，向聲稱三名人士作
出聲稱付款及聲稱未經授權現金提取（統稱為
「該等事件」）乃在未經環球大通董事授權之情
況下進行。於二零二零年十二月二十九日，
環球大通董事已議決 (a)即時罷免馬先生於
Solution Apex及Durable Gold之董事職務，
並以環球大通指定人士取代；(b)指示外部法
律顧問展開法律訴訟，以尋求收回向聲稱三名
人士作出聲稱付款及聲稱未經授權現金提取及
╱或因該等事件而導致環球大通可能對他們存
在訴訟因由之個人和實體尋求賠償及其他法律
救濟措施；(c)成立內部調查工作小組，以調
查該等事件及監督外部法律顧問將採取之行動
之進度；(d)環球大通集團於截至二零二零年
十二月三十一日止年度之綜合損益表中就該等
事件確認虧損 58,765,000港元；及 (e)與一名
獨立第三方（「買方」）訂立協議，以現金代價 1
港元出售環球大通於Solution Apex之全部股
權，並設立收益共享機制，讓環球大通保留從
買方對葉先生、聲稱三名人士或其他涉及該等
事件之個人及實體將採取之行動中收回之任何
金額，並按照 99%及 1%之比例在環球大通
及買方之間進行分配，詳情載於環球大通日期
為二零二零年十二月二十九日之公佈。

BasIs for QualIfIed opInIon (Continued)

Interests in associates (Continued)

As represented by the directors of Global Mastermind, 
the Purported Payments to the Purported Three Parties 
and the Purportedly Unauthorised Cash Withdrawals 
(collectively referred to as the “Incidents”) were carried 
out without the authorisation from the directors Global 
Mastermind. On 29 December 2020, the directors of 
Global Mastermind had resolved to (a) remove Mr. Ma 
as the director of Solution Apex and Durable Gold with 
the immediate effect and replace them with Global 
Mastermind’s designated persons; (b) instruct external 
legal advisers to commence legal proceedings to seek 
to recoup the Purported Payments from the Purported 
Three Part ies and the Purportedly Unauthorised 
Cash Withdrawals and/or to seek damages and other 
remedies from individuals and entities against whom 
Global Mastermind may have causes of action as 
a result of the Incidents; (c) establish an internal 
investigation working team to investigate the Incidents 
and to oversee the progress of the actions to be 
carried out by the external legal advisers; (d) recognise 
a loss in respect of the Incidents of HK$58,765,000 
in the consol idated prof i t or loss of the Global 
Mastermind Group for the year ended 31 December 
2020; and (e ) enter into an agreement with an 
independent third party (the “purchaser”) to dispose 
of Global Mastermind’s entire shareholdings in Solution 
Apex at a cash consideration of HK$1 with an outcome 
sharing mechanism enabling Global Mastermind to 
retain any amount, recovering from the actions to be 
taken by the Purchaser against Mr. Yap, the Purported 
Three Parties or other individual and entities involved 
in the Incidents, at a distribution ratio of 99% to Global 
Mastermind and 1% to the Purchaser, details of which 
are set out in Global Mastermind’s announcement 
dated 29 December 2020.
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保留意見之基準（續）

於聯營公司之權益（續）

鑑於上述情況，吾等未能取得充足合適之審核
憑證，以讓吾等信納該等事件之原因以及向
聲稱三名人士作出聲稱付款及聲稱未經授權
現金提取之商業實質及性質。倘發現需對環
球大通集團截至二零二零年十二月三十一日
止年度之綜合損益表確認之該等事件之虧損
58,765,000港元及環球大通集團綜合財務報
表之相關元素作出任何必要調整，則可能對環
球大通集團於二零二零年十二月三十一日及截
至該日止年度之財務狀況及財務表現造成重大
影響。因此，由於　貴集團按權益會計法將其
於環球大通集團之權益入賬，吾等未能取得充
足合適之審核憑證以令吾等信納　貴集團於二
零二零年十二月三十一日分佔環球大通集團之
資產淨值（計入　貴集團於聯營公司之權益之
賬面值）及　貴集團於截至二零二零年十二月
三十一日止年度分佔環球大通集團之虧損及其
他全面開支（計入　貴集團於綜合財務報表之
分佔聯營公司業績）並無重大錯誤陳述。

上文所述對　貴集團於二零二零年十二月
三十一日分佔環球大通集團之資產淨值及截至
二零二零年十二月三十一日止年度分佔環球大
通集團之虧損及其他全面開支作出之任何必要
調整可能對　貴集團截至二零二零年十二月
三十一日止年度之虧損及其他全面開支、　貴
集團於二零二零年十二月三十一日之資產淨值
及其於綜合財務報表之相關元素及披露造成相
應重大影響。

BasIs for QualIfIed opInIon (Continued)

Interests in associates (Continued)

Given the circumstances described above, we were 
unable to obtain sufficient appropriate audit evidence 
to satisfy ourselves in respect of the causes of the 
Incidents, and commercial substance and nature 
of the Purported Payments to the Purported Three 
Part ies and the Purportedly Unauthor ised Cash 
Withdrawals. Any adjustments that might have been 
found necessary to the loss in respect of the Incidents 
of HK$58,765,000 recognised in consolidated profit 
or loss of the Global Mastermind Group for the year 
ended 31 December 2020 and the related elements 
in the consolidated financial statements of the Global 
Mastermind Group might have material effects on the 
financial position and financial performance of the 
Global Mastermind Group as at and for the year ended 
31 December 2020. Consequently, as the Group 
accounts for its interests in the Global Mastermind 
Group on an equity method of accounting basis, we 
were unable to obtain sufficient appropriate audit 
evidence to satisfy ourselves that the Group’s share 
of net assets of the Global Mastermind Group as at 
31 December 2020 included in the carrying amount of 
the Group’s interests in associates and the Group’s 
share of loss and other comprehensive expense of 
the Global Mastermind Group for the year ended 31 
December 2020 included in the Group’s share of 
results of associates in the consolidated financial 
statements were free from material misstatements.

Any adjustments found to be necessary to the Group’s 
share of net assets of the Global Mastermind Group 
as at 31 December 2020 and share of loss and other 
comprehensive expense of the Global Mastermind 
Group for the year ended 31 December 2020 referred 
to above may have consequential significant impacts 
on the loss and other comprehensive expense of the 
Group for the year ended 31 December 2020, the net 
assets of the Group as at 31 December 2020 and 
the related elements and disclosures thereof in the 
consolidated financial statements.
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保留意見之基準（續）

於聯營公司之權益（續）

吾等已根據香港會計師公會頒佈之香港審計準
則（「香港審計準則」）進行審核。吾等根據該
等準則之責任於本報告「核數師就審核綜合財
務報表承擔之責任」一節中進一步詳述。根據
香港會計師公會頒佈之《專業會計師道德守則》
（「守則」），吾等獨立於　貴集團，並已履行守
則中之其他專業道德責任。吾等相信，吾等所
獲得之審核憑證能充足及合適地為吾等之保留
意見提供基礎。

關鍵審核事項

關鍵審核事項為根據吾等的專業判斷，對吾等
審核本期間的綜合財務報表最為重要的事項。
該等事項於吾等審核整體綜合財務報表及出具
意見時進行處理。吾等不會對該等事項提供個
別意見。除保留意見之基準一節所述事項外，
吾等已確定下述事項為報告中將溝通之關鍵審
核事項。

BasIs for QualIfIed opInIon (Continued)

Interests in associates (Continued)

We conducted our audit in accordance with Hong 
Kong Standards on Auditing (“HKsas”) issued by the 
HKICPA. Our responsibilities under those standards 
are further described in the Auditors’ Responsibilities 
for the Audit of the Consolidated Financial Statements 
section of our report. We are independent of the 
Group in accordance with the HKICPA’s Code of 
Ethics for Professional Accountants (the “Code”), 
and we have fulfilled our other ethical responsibilities 
in accordance with the Code. We believe that the 
audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our qual i f ied 
opinion.
 
Key audIt matters

Key audit matters are those matters that, in our 
professional judgement, were of most significance in 
our audit of the consolidated financial statements of 
the current period. These matters were addressed in 
the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion 
on these matters. In addition to the matter described 
in the Basis for Qualified Opinion section, we have 
determined the matters described below to be the key 
audit matters to be communicated in our report.
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關鍵審核事項（續）Key audIt matters (Continued)

Key audit matter How our audit addressed the key audit 
matter

關鍵審核事項 吾等的審核對關鍵審核事項的處理

Valuation of investment properties
投資物業之估值

Refer to note 20 to the consol idated f inancia l 
statements.
請參閱綜合財務報表附註20。

At 31 December 2020, the Group has investment 
properties with carrying amounts of HK$140,000,000 
and loss arising on change in fair value with an 
amount of HK$19,200,000 recognised in profit or loss.
於二零二零年十二月三十一日，　貴集團之投資物業賬面值
為140,000,000港元，並於損益表確認公平值變動產生之虧
損19,200,000港元。

The fair value of the Group’s investment properties is 
determined by adopting the valuation techniques with 
assumptions of market conditions and judgement. 
The Group also engaged an independent qualified 
professional firm of valuers to establish and determine 
the appropriate valuation techniques.
貴集團投資物業之公平值乃採納使用市況假設及判斷之估值
技術釐定。　貴集團亦委聘一家獨立合資格專業估值師，以
制定及釐定適當之估值技術。

Due to the key source of estimation uncertainty and 
the significant assumptions and judgement involved 
in the valuation, valuation of investment properties is 
identified as a key audit matter.
由於估計不確定性之主要來源及估值涉及之重大假設及判
斷，投資物業估值識別為關鍵審核事項。

Our aud i t  p rocedures in  re la t ion to 
management ’ s  de te rm ina t ion  o f  the 
valuation of investment properties included:
吾等就管理層釐定投資物業估值之審核程序包
括：

• evaluating the competence, capabilities 
and object iv i ty of the independent 
external valuers;

 評估獨立外聘估值師之資格、能力及客觀
性；

• assess ing the appropr ia teness o f 
the va lua t ion methodo log ies ,  key 
assumpt ions and es t imates used, 
based on our knowledge of the relevant 
industry and using our valuation experts;

 根據吾等對相關行業之認識及動用吾等之
估值專家，評價所用估值方法、關鍵假設
及估計是否合適；

• challenging the reasonableness of key 
assumptions based on our knowledge of 
the business and industry; and

 根據吾等對業務及行業之認識，質疑關鍵
假設是否合理；及

•	 checking,	 on	 a	 sampling	 basis,	 the	
accuracy and relevance of the input data 
used.

 抽樣查核所採用輸入數據之準確性及相關
性。

We found the management judgement and 
estimates used to assess the fair value of 
investment properties were supportable 
by available evidence.
吾等發現管理層判斷及估計用於評估投資物業
之公平值乃由可得證據所支持。
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關鍵審核事項（續）

Key audit matter (Continued) How our audit addressed the key audit 
matter (Continued)

關鍵審核事項（續） 吾等的審核對關鍵審核事項的處理（續）

Impairment assessment on loan receivables, trade 
receivables and other receivables
貴集團無形資產及商譽之減值評估

Refer to notes 26, 28 and 29 to the consolidated 
financial statements respectively.
請分別參閱綜合財務報表附註26、28及29。

A t  3 1  D e c e m b e r  2 0 2 0 ,  t h e  G r o u p  h a d  l o a n 
receivables, trade receivables and other receivables, 
net of allowance for credit losses, of HK$772,921,000, 
HK$29,554,000 and HK$69,351,000 respectively. 
Management judgement was required in assessing 
and determining the recoverability of loan receivables, 
trade receivables and other receivables, and adequacy 
of allowance made.
於二零二零年十二月三十一日，　貴集團之應收貸款、貿易
應收款項及其他應收款項（扣除已確認之信貸虧損撥備後）分
別為772,921,000港元、29,554,000港元及69,351,000港
元。於評估及釐定應收貸款、貿易應收款項及其他應收款
項之可收回性以及所作出撥備之充足性時，管理層須作出判
斷。

In determining whether there was objective evidence 
of impairment loss, the Group took into consideration 
the credit history of the customers and the current 
market condition which may require management 
judgement.
於釐定是否有減值虧損之客觀證據時，　貴集團考慮客戶之
信貸記錄及現時市況，當中可能須要管理層作出判斷。

We focused on this area due to the impairment 
assessment of loan receivables, trade receivables, and 
other receivables under the expected credit losses 
model involved the use of significant judgement and 
estimates.
吾等專注於該領域乃由於預期信貸虧損模型項下應收貸款、
貿易應收款項及其他應收款項之減值評估涉及使用重大判斷
及估計。

Our audit procedures in relation to the 
management’s impairment assessment of 
loan receivables, trade receivables and 
other receivables included:
吾等就管理層就應收貸款、貿易應收款項及其
他應收款項之減值評估之審核程序包括：

• discussing the Group’s procedures on 
credit period given to customers with 
the management;

 與管理層討論　貴集團向客戶授出信貸期
之程序；

• checking, on a sample basis, the aging 
profile of the loan receivables, trade 
receivables and other receivables at 
31 December 2020 to the underlying 
financial records and post year-end 
settlements to bank receipts;

 按抽樣基準檢查相關財務記錄中於二零二
零年十二月三十一日應收貸款、貿易應收
款項及其他應收款項之賬齡及年結日後之
銀行收款結算；

Key audIt matters (Continued)
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關鍵審核事項（續）

Key audit matter (Continued) How our audit addressed the key audit 
matter (Continued)

關鍵審核事項（續） 吾等的審核對關鍵審核事項的處理（續）

Impairment assessment on loan receivables, trade 
receivables and other receivables (Continued)
貴集團無形資產及商譽之減值評估（續）

Refer to notes 26, 28 and 29 to the consolidated 
financial statements respectively. (Continued)
請分別參閱綜合財務報表附註26、28及29。（續）

• inquiring management for the status of 
each of the material trade receivables 
past due at 31 December 2020 and 
c o r r o b o r a t i n g  e x p l a n a t i o n s  f r o m 
management with supporting evidence, 
s u c h  a s  u n d e r s t a n d i n g  o n - g o i n g 
business relationship with the customers 
based on t rade records, checking 
historical and subsequent settlement 
records of and other correspondence 
with the customers; and

 向管理層查詢於二零二零年十二月三十一
日逾期之各項重大貿易應收款項之情況，
以及有確實證據支持之闡釋，例如根據交
易記錄了解與客戶之持續業務關係、檢查
與客戶之過往及其後結算記錄及其他聯
繫；及

• assess ing the appropr ia teness o f 
the expected credit loss provisioning 
methodology, examining the key data 
inputs on a sample basis to assess 
their accuracy and completeness, and 
challenging the assumptions, including 
both historical and forward-looking 
information, used to determine the 
expected credit losses.

 評估作出預期信貸虧損撥備方法的適合
性、按抽樣基準審查主要輸入數據，以評
估該等數據之準確性及完整性，並對用作
釐定預期信貸虧損之假設提出質疑，包括
過往及前贍性資料。

We found the management judgement and 
estimates used to assess the recoverability 
of the loan receivables, trade receivables 
and other receivables and determine the 
impairment provision were supportable by 
available evidence.
吾等發現管理層判斷及估計用於評估應收貸
款、貿易應收款項及其他應收款項可回收性及
釐定減值撥備乃由可得證據所支持。

Key audIt matters (Continued)
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關鍵審核事項（續）

Key audit matter (Continued) How our audit addressed the key audit 
matter (Continued)

關鍵審核事項（續） 吾等的審核對關鍵審核事項的處理（續）

Impairment assessment on the Group’s intangible 
assets and  goodwill
貴集團無形資產及商譽之減值評估

Refer to notes 22, 23 and 24 to the consolidated 
financial statements respectively.
請分別參閱綜合財務報表附註22、23及24。

The Group has intangible assets and goodwill of 
HK$862,058,000 and HK$289,841,000 respectively 
relating to the property investment segment at 31 
December 2020. Management performed impairment 
assessment on intangible assets and goodwill and 
concluded that no impairment loss on intangible 
assets and goodwill was recognised. This conclusion 
was based on value in use model that required 
significant management judgement with respect to 
the discount rate and the underlying cash flows, 
in part icular future revenue growth and capita l 
expenditure. Independent external valuations were 
obtained in respect of the impairment assessment 
on intangible assets and goodwill in order to support 
management’s estimates.
貴集團於二零二零年十二月三十一日之無形資產及商譽分別
為862,058,000港元及289,841,000港元，乃與物業投資分
部有關。管理層就無形資產及商譽進行減值評估，並得出結
論，無形資產及商譽並無減值虧損須予確認。該結論乃基於
使用價值模式，該模式要求涉及貼現率及相關現金流量，尤
其是未來收益增長及資本支出之重大管理層判斷。為支持管
理層之估計，已就無形資產及商譽之減值評估取得獨立外部
估值。

We focused on this area due to the impairment 
assessment of intangible assets and goodwill involved 
the use of significant judgement and estimates.
吾等專注於該領域乃由於無形資產及商譽之減值虧損涉及使
用重大判斷及估計。

Our audit procedures in relation to the 
management’s impairment assessment of 
intangible assets and goodwill included:
吾等就管理層就無形資產及商譽之減值評估之
審核程序包括：

• evaluating the competence, capabilities 
and ob ject ive o f  the independent 
external valuers;

 評估獨立外聘估值師之資格、能力及客觀
性；

•	 assess ing	 the	 appropr ia teness	 o f	
the va lua t ion methodo log ies ,  key 
assumptions and estimates used based 
on our knowledge of the re levant 
industry and using our valuation experts;

 根據吾等對相關行業之認識及動用吾等之
估值專家，評價所用估值方法、關鍵假設
及估計是否合適；

•	 challenging	 the	 reasonableness	 of	 key	
assumptions based on our knowledge of 
the business and industry; and

 根據吾等對業務及行業之認識，質疑關鍵
假設是否合理；及

•	 check ing , 	 on	 sampl ing	 bas is , 	 the	
accuracy and relevance of the input data 
used.

 抽樣查核所採用輸入數據之準確性及相關
性。

We found the management judgement 
a n d  e s t i m a t e s  u s e d  t o  a s s e s s  t h e 
recoverability of cash-generating unit and 
determine the impairment provision were 
supportable by available evidence.
吾等發現管理層判斷及估計用於評估現金產生
單位可回收性及釐定減值撥備乃由可得證據所
支持。

Key audIt matters (Continued)
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其他資料

董事對其他資料負責。其他資料包括年報所載
之資料，但不包括綜合財務報表及其核數師報
告（「其他資料」）。

吾等對綜合財務報表之意見並不涵蓋其他資
料，且吾等並不就其發表任何形式之核證結
論。

就吾等對綜合財務報表之審核之言，吾等之責
任為閱覽其他資料，從而考慮其他資料是否與
綜合財務報表或吾等於審核得知之情況有重大
不符之處，或是否看似重大錯誤陳述。

倘根據吾等已履行之工作，吾等作出之結論為
此其他資料有重大失實陳述，吾等須報告有關
事實。誠如上文保留意見之基準一節所述，吾
等未能取得有關　貴集團於二零二零年十二
月三十一日於聯營公司之權益之賬面值及　貴
集團於截至二零二零年十二月三十一日止年度
分佔聯營公司之業績之充足合適審核憑證。因
此，吾等無法就該事項確定其他資料是否有重
大錯誤陳述。

董事及審核委員會就綜合財務報表承擔
的責任

董事負責根據香港會計師公會頒佈之香港財務
報告準則及香港公司條例之披露規定編製真實
及公平之綜合財務報表，並對董事釐定為使編
製綜合財務報表不會因欺詐或錯誤而存有重大
錯誤陳述而言屬必要之內部控制負責。

於編製綜合財務報表時，董事負責評估　貴集
團之持續經營能力，並披露有關持續經營之相
關事宜（視適合情況而定）及使用持續經營為會
計基準，除非董事計劃清盤　貴集團或終止經
營，或並無其他實際可行方法而如此行事。

審核委員會負責監控　貴集團之財務報告程
序。

otHer InformatIon

The directors are responsible for the other information. 
The other information comprises the information 
included in the annual report, but does not include the 
consolidated financial statements and our auditors’ 
report thereon (the “other Information”).

Our opinion on the consolidated financial statements 
does not cover the Other Information and we do not 
express any form of assurance conclusion thereon.

In connection with our audit of the consolidated 
financial statements, our responsibility is to read the 
Other Information and, in doing so, consider whether 
the Other Informat ion is mater ia l ly inconsistent 
with the consolidated financial statements or our 
knowledge obtained in the audit or otherwise appears 
to be materially misstated.

I f ,  based on the work we have per formed, we 
conclude that there is a material misstatement of this 
Other Information, we are required to report that fact. 
As described in the Basis for Qualified Opinion section 
above, we were unable to obtain sufficient appropriate 
evidence about the carrying amount of the Group’s 
interests in associates as at 31 December 2020 and 
the Group’s share of results of associates for the year 
ended 31 December 2020. Accordingly, we are unable 
to conclude whether or not the Other Information is 
materially misstated with respect to this matter.

responsIBIlItIes of tHe dIreCtors 
and tHe audIt CommIttee for tHe 
ConsolIdated fInanCIal statements

The directors are responsible for the preparation 
of the consolidated financial statements that give a 
true and fair view in accordance with HKFRSs issued 
by the HKICPA and the disclosure requirements 
of the Hong Kong Companies Ordinance, and for 
such internal control as the directors determine 
is  necessary to enab le the preparat ion o f  the 
consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the 
directors are responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and 
using the going concern basis of accounting unless 
the directors either intend to liquidate the Group or to 
cease operations, or have no realistic alternative but 
to do so.

The Audit Committee is responsible for overseeing the 
Group’s financial reporting process.
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核數師就審核綜合財務報表承擔的責任

吾等的目標為合理確定整體綜合財務報表是否
不存在因欺詐或錯誤而導致的任何重大錯誤陳
述，並出具載有吾等意見的核數師報告。吾等
按照百慕達公司法第 90條僅向　閣下全體報
告意見，除此之外並無其他目的。吾等不會就
本報告之內容向任何其他人士負上或承擔任何
責任。合理確定屬高層次核證，惟無法擔保根
據香港審計準則進行的審核工作總能發現所有
存在的重大錯誤陳述。錯誤陳述可源於欺詐或
錯誤，倘個別或整體於合理預期情況下可影響
使用者根據本綜合財務報表作出的經濟決定
時，則被視為重大錯誤陳述。

根據香港審計準則進行審核時，吾等運用專業
判斷，於整個審核過程中抱持專業懷疑態度。
吾等亦：

• 識別及評估綜合財務報表因欺詐或錯誤
而導致的重大錯誤陳述風險，因應此等
風險設計及執行審核程序，獲得充足及
適當審核憑證為吾等的意見提供基礎。
由於欺詐涉及合謀串通、偽造、故意遺
漏、誤導性陳述或凌駕內部控制，因此
未能發現由此造成的重大錯誤陳述風險
較未能發現由於錯誤而導致的重大錯誤
陳述風險更高。

• 了解與審核有關的內部控制，以設計恰
當的審核程序，但並非旨在對　貴集團
內部控制的有效程度發表意見。

audItors’ responsIBIlItIes for tHe 
audIt of tHe ConsolIdated fInanCIal 
statements

Our objectives are to obtain reasonable assurance 
about whether the consolidated financial statements 
as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. We report 
our opinion solely to you, as a body, in accordance 
with Section 90 of the Bermuda Companies Act, and 
for no other purpose. We do not assume responsibility 
towards or accept liability to any other person for 
the content of this report. Reasonable assurance is 
a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with HKSAs will 
always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the 
economic decisions of users taken on the basis of the 
consolidated financial statements.

As part of an audit in accordance with HKSAs, 
we exercise professional judgement and maintain 
professional skepticism throughout the audit. We also:

•	 Iden t i f y 	 and	 assess 	 the 	 r i sks 	 o f 	 ma te r i a l	
misstatement of the consol idated f inancia l 
statements, whether due to fraud or error, design 
and perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material 
misstatement result ing from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

•	 Obtain	 an	 understanding	 of	 internal	 control	
r e l e v a n t  t o  t h e  a u d i t  i n  o r d e r  t o  d e s i g n 
audit procedures that are appropriate in the 
c i rcumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the 
Group’s internal control.
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核數師就審核綜合財務報表承擔的責任
（續）

• 評估所用會計政策是否恰當，以及董事
所作會計估算及相關披露是否合理。

• 總結董事採用以持續經營為會計基礎是
否恰當，並根據已獲取的審核憑證，總
結是否有對　貴集團持續經營的能力構
成重大疑問的事件或情況等重大不確定
因素。倘吾等總結認為存在重大不確定
因素，吾等需於核數師報告中提請使用
者注意綜合財務報表內的相關資料披
露，或如果相關資料披露不足，則修訂
吾等的意見。吾等的結論以截至核數師
報告日期所獲得的審核憑證為基礎，惟
未來事件或情況可能導致　貴集團不再
具有持續經營的能力。

• 評估綜合財務報表（包括資料披露）的整
體列報、架構及內容，以及綜合財務報
表是否已公平列報相關交易及事項。

• 就　貴集團內各實體或業務活動的財務
資料獲得充足的審核憑證，以就綜合財
務報表發表意見。吾等須負責指導、監
督及執行集團的審核工作。吾等須為吾
等的審核意見承擔全部責任。

吾等與審核委員會就（其中包括）審核工作的計
劃範圍及時間安排及重大審核發現，包括吾等
於審核期間識別出內部監控的任何重大缺陷溝
通。

吾等亦向審核委員會提交聲明，說明吾等已遵
守有關獨立性的道德要求，並就所有被合理認
為可能影響吾等的獨立性的關係及其他事宜、
消除威脅所採取行動或所用防範措施（如適用）
與彼等溝通。

audItors’ responsIBIlItIes for tHe 
audIt of tHe ConsolIdated fInanCIal 
statements (Continued) 

•	 Evaluate	 the	 appropriateness	 of	 accounting	
po l i c i es  used and the  r easonab leness  o f 
accounting estimates and related disclosures 
made by the directors.

•	 C o n c l u d e 	 o n 	 t h e 	 a p p r o p r i a t e n e s s 	 o f 	 t h e	
directors’ use of the going concern basis of 
accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
s igni f icant doubt on the Group’s abi l i ty to 
continue as a going concern. If we conclude that 
a material uncertainty exists, we are required 
to draw attention in our auditors’ report to the 
related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditors’ report. However, future events 
or conditions may cause the Group to cease to 
continue as a going concern.

•	 Evaluate	 the	 overall	 presentation,	 structure	 and	
content of the consolidated financial statements, 
inc luding the disc losures, and whether the 
consolidated financial statements represent the 
underlying transactions and events in a manner 
that achieves fair presentation.

•	 Obtain	 suff icient	 appropriate	 audit	 evidence	
regarding the financial information of the entities 
or  bus iness act iv i t ies wi th in the Group to 
express an opinion on the consolidated financial 
statements. We are responsible for the direction, 
supervision and performance of the group audit. 
We remain sole ly responsible for our audit 
opinion.

We communicate with the Audit Committee regarding, 
among other matters, the planned scope and timing 
of the audit and significant audit findings, including 
any significant deficiencies in internal control that we 
identify during our audit.

We a l so  p rov ide  the  Aud i t  Commi t tee  w i th  a 
statement that we have compl ied with re levant 
ethical requirements regarding independence, and to 
communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence, and where applicable, actions 
taken to eliminate threats or safeguards applied.
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核數師就審核綜合財務報表承擔的責任
（續）

吾等從與審核委員會溝通的事項中，決定哪些
事項對本期間綜合財務報表的審核工作最為重
要，因而構成關鍵審核事項。除非法律或法規
不容許公開披露此等事項，或於極罕有的情況
下，吾等認為披露此等事項可合理預期的不良
後果將超越公眾知悉此等事項的利益而不應於
報告中披露，否則吾等會於核數師報告中描述
此等事項。

出具本獨立核數師報告的審核項目董事為韓冠
輝。

國衛會計師事務所有限公司
執業會計師

韓冠輝
執業證書號碼：P05029

香港，二零二一年三月三十日

audItors’ responsIBIlItIes for tHe 
audIt of tHe ConsolIdated fInanCIal 
statements (Continued) 

From the matters communicated with the Audit 
Committee, we determine those matters that were 
of most significance in the audit of the consolidated 
financial statements of the current period and are 
therefore the key audit matters. We describe these 
matters in our auditors’ report unless law or regulation 
precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that 
a matter should not be communicated in our report 
because the adverse consequences of doing so 
would reasonably be expected to outweigh the public 
interest benefits of such communication.

The engagement director on the audit resulting in this 
independent auditors’ report is Hon Koon Fai, Alex.

HlB Hodgson Impey Cheng limited
Certified Public Accountants

Hon Koon fai, alex
Practising Certificate Number: P05029

Hong Kong, 30 March 2021



107永恒策略投資有限公司
二零二零年年報

Consolidated statement of profit or loss
綜合損益表

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

隨附之附註構成本綜合財務報表之一部分。

2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

Revenue 收益 6 221,757 198,796
Cost of sales 銷售成本 (84,639) (71,145)     

Gross profit 毛利 137,118 127,651
Investment and other income 投資及其他收入 7 14,092 3,583
Other gains and losses 其他收益及虧損 8 122,071 (146,597)
Selling and distribution expenses 銷售及分銷開支 (3,410) (5,876)
Allowance for credit losses on 

financial assets
金融資產之信貸 
虧損撥備 9 (198,470) (8,372)

Administrative expenses 行政開支 (95,519) (98,888)
Share of results of associates 應佔聯營公司業績 (98,176) (32,992)     

Loss from operations 經營虧損 (122,294) (161,491)
Finance costs 融資費用 10 (54,278) (48,891)     

Loss before taxation 除稅前虧損 (176,572) (210,382)
Income tax credit/(expense) 所得稅抵免╱（開支） 11 35,547 (1,724)     

loss for the year 本年度虧損 12 (141,025) (212,106)     

loss for the year attributable to: 以下人士應佔本年度虧損：
Owners of the Company 本公司擁有人 (140,858) (209,148)
Non-controlling interests 非控股權益 (167) (2,958)     

(141,025) (212,106)     

loss per share 每股虧損 16

Basic (Hong Kong cents) 基本（港仙） (3.69) (5.48)     

Diluted (Hong Kong cents) 攤薄（港仙） (3.69) (5.48)      

The accompanying notes form an integral part of the 
consolidated financial statements.
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Consolidated statement of profit or loss and other Comprehensive Income
綜合損益及其他全面收益表
For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

隨附之附註構成本綜合財務報表之一部分。

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

loss for the year 本年度虧損 (141,025) (212,106)

other comprehensive income/(expense) 
for the year, net of income tax

本年度其他全面收益╱（開支）， 
扣除所得稅後

Items that may be reclassified 
subsequently to profit or loss:

其後可能重新分類至損益表
之項目：

Exchange differences arising on 
translating foreign operations

換算海外業務產生之匯兌 
差額 85,822 (22,861)

Reclassification adjustments for a 
foreign operation disposed of

出售海外業務之重新分類 
調整 (508) —

Share of other comprehensive 
(expense)/income of an associate

應佔一間聯營公司之其他 
全面（開支）╱收益 (88) 345    

85,226 (22,516)    

Other comprehensive income/(expense) 
for the year, net of income tax

本年度其他全面收益╱ 
（開支），扣除所得稅後 85,226 (22,516)    

total comprehensive expense  
for the year

本年度全面總開支
(55,799) (234,622)    

total comprehensive expense  
for the year attributable to:

以下人士應佔本年度全面總 
開支：

Owners of the Company 本公司擁有人 (55,270) (231,773)
Non-controlling interests 非控股權益 (529) (2,849)    

(55,799) (234,622)    

The accompanying notes form an integral part of the 
consolidated financial statements.
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Consolidated statement of financial position
綜合財務狀況表

At 31 December 2020 於二零二零年十二月三十一日

2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

assets 資產
non-current assets 非流動資產
Property, plant and equipment 物業、廠房及設備 18 654,528 496,171
Right-of-use assets 使用權資產 19 244,716 226,164
Investment properties 投資物業 20 140,000 159,200
Intangible assets 無形資產 22 862,058 829,696
Goodwill 商譽 23 289,841 272,324
Interests in associates 於聯營公司之權益 25 177,341 272,151
Deferred tax assets 遞延稅項資產 41 50,642 15,974
Prepayments and other receivables 預付款項及其他應收款項 29 25,441 201
Loan receivables 應收貸款 26 161,430 480,534     

2,605,997 2,752,415     

Current assets 流動資產
Inventories 存貨 27 32,993 36,515
Loan receivables 應收貸款 26 611,491 497,516
Trade receivables 貿易應收款項 28 29,554 39,864
Deposits, prepayments and other 

receivables
按金、預付款項及其他應收
款項 29 96,360 126,738

Financial assets at fair value 
through profit or loss

按公平值計入損益表之金融
資產 30 410,395 240,815

Tax recoverable 可收回稅項 — 243
Cash and cash equivalents 現金及現金等價物 31 54,125 140,550     

1,234,918 1,082,241     

total assets 資產總值 3,840,915 3,834,656     

eQuIty 權益
Share capital 股本 32 38,196 38,196
Reserves 儲備 2,330,465 2,385,735     

equity attributable to owners of 
the Company

本公司擁有人應佔權益
2,368,661 2,423,931

Non-controlling interests 非控股權益 (6,004) (5,475)     

total equity 權益總額 2,362,657 2,418,456     
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Consolidated statement of financial position
綜合財務狀況表
At 31 December 2020 於二零二零年十二月三十一日

綜合財務報表第 107至 283頁已於二零二一年
三月三十日經董事會批准及授權刊發，並由下
列人士代表簽署：

隨附之附註構成本綜合財務報表之一部分。

2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

lIaBIlItIes 負債
Current liabilities 流動負債
Trade payables 貿易應付款項 33 7,961 5,510
Deposits received, accruals and 

other payables
已收按金、應計費用及其他
應付款項 34 101,536 98,548

Receipts in advance 預收款項 35,480 21,024
Tax payables 應付稅項 84,966 88,695
Bank borrowings 銀行借款 35 162,465 155,720
Other borrowings 其他借款 36 254,315 200,000
Lease liabilities 租賃負債 37 3,042 742
Secured notes 擔保票據 38 250,000 299,841
Amount due to an associate 應付一間聯營公司款項 39 1,966 1,967
Amount due to a director 應付一名董事款項 40 1,300 —     

903,031 872,047     

non-current liabilities 非流動負債
Deposit received and other 

payables
已收按金及其他 
應付款項 34 62,583 53,561

Lease liabilities 租賃負債 37 282,123 258,509
Deferred tax liabilities 遞延稅項負債 41 230,521 232,083     

575,227 544,153     

total liabilities 負債總額 1,478,258 1,416,200     

total equity and liabilities 權益及負債總額 3,840,915 3,834,656     

net current assets 流動資產淨值 331,887 210,194     

total assets less current 
liabilities

資產總額減流動負債
2,937,884 2,962,609     

The consolidated financial statements on pages 107 
to 283 were approved and authorised for issue by the 
board of directors on 30 March 2021 and are signed 
on its behalf by:

lei Hong Wai Chan Kin Wah Billy
李雄偉 陳健華

Director Director
董事 董事

The accompanying notes form an integral part of the 
consolidated financial statements.
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Consolidated statement of Changes in equity
綜合權益變動表

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

attributable to the owners of the Company
本公司擁有人應佔 

share
capital

share
premium

Capital
reserve

Contributed
surplus

other
reserve

equity-settled
share-based

payment
reserve

exchange
reserve

retained
profits sub-total

non-
controlling

interests total

股本 股份溢價 資本儲備 實繳盈餘 其他儲備

以股權結算
之股份支款

儲備 匯兌儲備 保留溢利 小計 非控股權益 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

(Note a) (Note b) (Note c)
（附註a） （附註b） （附註c）             

At 1 January 2019 於二零一九年一月一日 38,196 1,807,051 17,761 404,663 20,228 9,063 (78,602) 437,344 2,655,704 (2,626) 2,653,078

Loss for the year 本年度虧損 — — — — — — — (209,148) (209,148) (2,958) (212,106)
Other comprehensive expense for the year 本年度其他全面開支

Share of other comprehensive  
income of associates

應佔聯營公司之其他全面 
收益 — — — — — — 345 — 345 — 345

Exchange differences arising on 
translating foreign operations

換算海外業務產生之 
匯兌差額 — — — — — — (22,970) — (22,970) 109 (22,861)             

Total comprehensive expense for the year 本年度全面開支總額 — — — — — — (22,625) (209,148) (231,773) (2,849) (234,622)             
Release on lapse of equity-settled  

share-based payment
以股權結算之股份支款 

失效時撥回 — — — — — (9,063) — 9,063 — — —             
at 31 december 2019 and  

1 january 2020
於二零一九年十二月三十一日及 

二零二零年一月一日 38,196 1,807,051 17,761 404,663 20,228 — (101,227) 237,259 2,423,931 (5,475) 2,418,456

Loss for the year 本年度虧損 — — — — — — — (140,858) (140,858) (167) (141,025)
Other comprehensive expense for the year 本年度其他全面開支

Share of other comprehensive expense  
of an associate

應佔一間聯營公司之其他 
全面開支 — — — — — — (88) — (88) — (88)

Reclassification adjustments for a  
foreign operation disposed of

已出售海外業務之重新 
分類調整 — — — — — — (508) — (508) — (508)

Exchange differences arising on 
translating foreign operations

換算海外業務產生之 
匯兌差額 — — — — — — 86,184 — 86,184 (362) 85,822             

Total comprehensive expense for the year 本年度全面開支總額 — — — — — — 85,588 (140,858) (55,270) (529) (55,799)             
Derecognition of equity component  

of convertible bonds of  
an associate

取消確認一間聯營公司 
所持有之可換股債劵 
之權益部份 — — — — (1,193) — — 1,193 — — —             

at 31 december 2020 於二零二零年十二月三十一日 38,196 1,807,051 17,761 404,663 19,035 — (15,639) 97,594 2,368,661 (6,004) 2,362,657             



112 ETERNITY INVESTMENT LIMITED
Annual Report 2020

Consolidated statement of Changes in equity
綜合權益變動表
For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

附註：

(a) 資本儲備指附屬公司之股本及股份溢價與向
Classical Statue Limited配發 120股股份前
Riche (BVI) Limited（前稱Ocean Shores (BVI) 
Limited）所發行之 880股股份之面值及附屬公司
發行股份所得款項之差額。

(b) 實繳盈餘指根據於二零零三年八月二十二日、二
零零八年四月三十日及二零一一年十二月十二日
舉行之股東特別大會上通過之特別決議案自股本
及股份溢價轉撥至保留溢利之淨額。

根據百慕達一九八一年公司法（經修訂），繳入盈
餘可供分派。然而，於以下情況，本公司不得自
繳入盈餘中作出分派：(i)本公司當時或將於派付
後無力償還到期而應償還之債項；或 (ii)本公司
資產之可變現值將因而低於其負債。

(c) 以股權結算之股份支款儲備指於相關歸屬期內授
出相關購股權以換取估計將接獲服務之公平值，
其總額乃根據購股權於授出日期之公平值計算。
各報告期之金額乃透過將購股權公平值於相關歸
屬期（如有）內攤分釐定，並確認為員工成本及相
關開支，而以股權結算之股份支款儲備作相應增
加。

Notes:

(a) Capital reserve represents the difference of share capital 
and share premium of the subsidiaries and the nominal 
value of the 880 shares issued by Riche (BVI) Limited 
(formerly known as Ocean Shores (BVI) Limited) prior to 
the allotment of 120 shares to Classical Statue Limited and 
the amount arising from issue of share by a subsidiary.

(b) Contributed surplus represents the net amount transferred 
from share capital and share premium to retained profits 
pursuant to the special resolutions passed at the special 
general meetings held on 22 August 2003, 30 April 2008 
and 12 December 2011.

Under the Company Act 1981 of Bermuda (as amended), 
the contr ibuted surplus is avai lable for distr ibution. 
However, the Company cannot make a distribution out 
of the contributed surplus if: (i) it is, or would after the 
payment be, unable to pay its liabilities as they become 
due; or (ii) the realisable value of its assets would thereby 
be less than its liabilities.

(c) Equity-settled share-based payment reserve represents the 
fair value of services estimated to be received in exchange 
for the grant of the relevant share options over the 
relevant vesting periods, the total of which is based on the 
fair value of the share options at grant date. The amount 
for each reporting period is determined by spreading the 
fair value of the share options over the relevant vesting 
periods (if any) and is recognised as staff costs and 
related expenses with a corresponding increase in equity-
settled share-based payment reserve.



113永恒策略投資有限公司
二零二零年年報

Consolidated statement of Cash flows
綜合現金流量表

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

operatIng aCtIvItIes 經營活動
Loss before taxation 除稅前虧損 (176,572) (210,382)

Adjustments for: 就以下項目作出調整：
Amortisation of intangible assets 無形資產攤銷 12, 22 19,895 20,092
Allowance for credit losses on loan 

receivables
應收貸款之信貸虧損撥備

9 197,432 4,474
Allowance for credit losses on other 

receivables
其他應收款項之信貸虧損
撥備 9 723 3,842

Allowance for credit losses on trade 
receivables

貿易應收款項之信貸虧損
撥備 9 315 56

Depreciation of property, plant and 
equipment

物業、廠房及設備之折舊
12, 18 22,885 22,994

Depreciation of right-of-use assets 使用權資產之折舊 12 2,773 2,586
Dividend income 股息收入 7 (330) (670)
(Gain)/loss arising on change in  

fair value of financial assets at  
fair value through profit or loss

按公平值計入損益表之 
金融資產公平值變動 
產生之（收益）╱虧損 8 (140,509) 80,487

Gain on disposal of a subsidiary 出售一間附屬公司之收益 8 (947) —
Interest expenses 利息開支 10 54,278 48,891
Interest income on bank deposits 銀行存款之利息收入 7 (66) (43)
Interest income on other receivables 其他應收款項之利息收入 7 (1,691) (2,554)
Loss arising on change in fair value  

of investment properties
投資物業公平值變動 
產生之虧損 8, 20 19,200 16,400

Loss/(gain) on disposal of property, plant 
and equipment

出售物業、廠房及設備之
虧損╱（收益） 8 8 (72)

Loss of inventories 存貨虧損 12 4,914 —
Share of results of associates 應佔聯營公司業績 98,176 32,992
Written-off of property, plant and 

equipment
撇銷物業、廠房及設備

8 177 49,782     
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2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

Operating cash inflows before  
movements in working capital

營運資金變動前之經營 
現金流入 100,661 68,875

(Increase)/decrease in inventories 存貨（增加）╱減少 (1,124) 857
Decrease in loan receivables 應收貸款減少 7,697 186,215
Decrease/(increase) in trade receivables 貿易應收款項減少╱（增加） 9,995 (6,946)
Decrease in deposits, prepayments  

and other receivables
按金、預付款項及其他 
應收款項減少 6,974 48,923

Increase in financial assets  
at fair value through profit or loss

按公平值計入損益表 
之金融資產增加 (29,071) (87,415)

Increase in trade payables 貿易應付款項增加 2,035 1,992
Increase/(decrease) in deposits received, 

accruals and other payables
已收按金、應計費用 
及其他應付款項增加╱ 
（減少 ） 8,264 (41,735)

Increase/(decrease) in receipts in advance 預收款項增加╱（減少 ） 12,409 (36,239)     

Cash generated from operations 營運產生之現金 117,840 134,527
Tax paid 已付稅項 (3,002) —     

net cash generated from operating 
activities

經營活動產生之 
現金淨額 114,838 134,527     

InvestIng aCtIvItIes 投資活動
Dividend received 已收股息 7 330 670
Bank interest received 已收銀行利息 7 66 43
Interest on other receivables received 已收其他應收款項之利息 2,472 2,026
Net cash outflow from disposal of a 

subsidiary
出售一間附屬公司產生 
之現金流出淨額 43 (116) —

Payments for acquisition of interest in  
an associate

就收購於一間聯營公司之 
權益付款 (3,453) —

Proceed from disposal from property,  
plant and equipment

出售物業、廠房及設備所得
款項 — 97

Purchase of property, plant and  
equipment and investment properties

購買物業、廠房及設備 
及投資物業 (144,801) (27,021)     

net cash used in investing activities 投資活動所用之現金淨額 (145,502) (24,185)     
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隨附之附註構成本綜合財務報表之一部分。

2020 2019
二零二零年 二零一九年

Notes HK$’000 HK$’000
附註 千港元 千港元     

fInanCIng aCtIvItIes 融資活動
Proceeds from bank borrowings 銀行借款所得款項 82,214 81,766
Proceeds from other borrowings 其他借款所得款項 54,315 —
Advance from an associate 一間聯營公司墊款 — 1,967
Advances from directors 董事墊款 2,500 45,000
Repayment to a director 還款予一名董事 (1,200) (95,000)
Advance from a shareholder 一名股東墊款 — 7,200
Repayment to a shareholder 還款予一名股東 — (7,200)
Repayment of bank borrowings 銀行借款還款 (75,469) (83,247)
Repayment of secured notes 擔保票據還款 (50,000) —
Repayment to an associate 一間聯營公司還款 (1) —
Repayment of lease liabilities 租賃負債還款 (1,991) (510)
Interest paid 已付利息 (61,322) (56,195)     

net cash used in financing activities 融資活動所用之現金淨額 (50,954) (106,219)     

net (decrease)/increase in cash  
and cash equivalents

現金及現金等價物（減少）╱
增加淨額 (81,618) 4,123

Cash and cash equivalents at the 
beginning of the reporting period

報告期初之現金及現金 
等價物 140,550 140,628

effect of foreign exchange rate  
changes

匯率變動之影響
(4,807) (4,201)     

Cash and cash equivalents at the end  
of the reporting period

報告期末之現金及現金 
等價物 54,125 140,550     

analysis of the balances of cash  
and cash equivalents

現金及現金等價物 
結餘分析

Cash at bank and on hand 銀行及手頭現金 31 54,125 140,550     

The accompanying notes form an integral part of the 
consolidated financial statements.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

1. 一般資料

本公司為於百慕達註冊成立之獲豁免有
限公司，其已發行股份在香港聯合交易
所有限公司（「聯交所」）主板上市。本公
司之註冊辦事處以及總辦事處及主要營
業地點之地址於年度報告之公司資料一
節披露。

本公司之主要業務為投資控股。本公司
之附屬公司（連同本公司統稱「本集團」）
之主要業務為銷售金融資產、物業投
資、借貸、以及設計及銷售珠寶產品。

本公司主要股東之詳情於年報內董事會
報告中「主要股東」一節披露。

綜合財務報表以千港元（千港元）為單位
呈列，與本公司之功能貨幣相同。

2. 應用新訂香港財務報告準則（「香港
財務報告準則」）及其修訂本

於本年度強制生效之香港財務報告準則
修訂本

於本年度，本集團就編製綜合財務報表
已首次應用香港財務報告準則中提述概
念框架之修訂本及香港會計師公會所頒
佈以下香港財務報告準則修訂本，上述
香港財務報告準則修訂本對於二零二零
年一月一日或之後開始之年度期間強制
生效：

香港會計準則第1號及香港 
會計準則第8號（修訂本）

重大之定義

香港財務報告準則第3號（修訂本） 業務之定義
香港財務報告準則第9號、香港 
會計準則第39號及香港財務 
報告準則第7號（修訂本）

利率基準改革

於本年度應用香港財務報告準則中提述
概念框架之修訂本及香港財務報告準則
修訂本對本集團於本年度及先前年度之
財務狀況及表現及╱或該等綜合財務報
表所載之披露並無產生重大影響。

1. general InformatIon

The Company is incorporated in Bermuda as an 
exempted company with limited liability and its 
issued shares are listed on the Main Board of 
The Stock Exchange of Hong Kong Limited (the 
“exchange”). The addresses of the registered 
office, and head office and principal place of 
business of the Company are disclosed in the 
corporate information section to the annual report.

The  p r i nc ipa l  ac t i v i t y  o f  t he  Company  i s 
investment holding. The principal activities of 
the Company’s subsidiaries (together with the 
Company, referred to as the “group”) are sale 
of financial assets, property investment, money 
lending, and design and sale of jewelry products.

Details of the substantial shareholders of the 
Company are disclosed in the section headed 
“Substantial Shareholders” in the Directors’ 
Report of the annual report.

The conso l ida ted f inanc ia l  s ta tements a re 
presented in thousands of units of Hong Kong 
dollar (HK$’000), which is same as the functional 
currency of the Company.

2. applICatIon of neW and 
amendments to Hong Kong 
fInanCIal reportIng standards 
(“HKfrss”)

amendments to HKfrss that are mandatorily 
effective for the current year

In the current year, the Group has applied the 
Amendments to References to the Conceptual 
F r a m e w o r k  i n  H K F R S S t a n d a r d s  a n d  t h e 
following amendments to HKFRSs issued by the 
HKICPA for the first time, which are mandatorily 
effective for the annual period beginning on or 
after 1 January 2020 for the preparation of the 
consolidated financial statements:

Amendments to HKAS 1 
and HKAS 8

Definition of Material

Amendments to HKFRS 3 Definition of a Business
Amendments to HKFRS 9, 

HKAS 39 and HKFRS 7
Interest Rate Benchmark 

Reform

The application of the Amendments to References 
t o  t h e  C o n c e p t u a l  F r a m e w o r k  i n  H K F R S 
Standards and the amendments to HKFRSs in 
the current year had no material impact on the 
Group’s f inancial posit ions and performance 
for the current and prior years and/or on the 
disclosures set out in the consolidated financial 
statements.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

2. 應用新訂香港財務報告準則（「香港
財務報告準則」）及其修訂本（續）

已頒佈但尚未生效之新訂香港財務報告
準則及其修訂本

本集團並無提早應用以下已頒佈但尚未
生效之新訂香港財務報告準則及其修訂
本：

香港財務報告準則 
第17號

保險合約及相關修訂本 1

香港財務報告準則 
第16號（修訂本）

新型冠狀病毒相關租金寬減 4

香港財務報告準則 
第3號（修訂本）

提述概念框架 2

香港財務報告準則 
第9號、香港會計
準則第39號、 
香港財務報告準則 
7號、香港財務 
報告準則第4號 
及香港財務報告 
準則第16號 
（修訂本）

利率基準改革 — 第2階段 5

香港財務報告準則 
第10號及香港 
會計準則第28號 
（修訂本）

投資者與其聯營公司或合營企業 
之間之資產出售或注資 3

香港會計準則第1號
（修訂本）

流動或非流動負債分類以及香港 
詮釋第5號（二零二零年）之 
相關修訂 1

香港會計準則 
第16號（修訂本）

物業、廠房及設備 － 擬定用途 
前之所得款項 2

香港會計準則 
第37號（修訂本）

虧損合約 － 履約成本 2

香港財務報告準則 
（修訂本）

香港財務報告準則二零一八年至 
二零二零年之年度改進 2

1 於二零二三年一月一日或之後開始之年度
期間生效。

2 於二零二二年一月一日或之後開始之年度
期間生效。

3 於待定日期或之後開始之年度期間生效。

4 於二零二零年六月一日或之後開始之年度
期間生效。

5 於二零二一年一月一日或之後開始之年度
期間生效。

本公司董事預計應用上述新訂香港財務
報告準則及其修訂本將不會於可見未來
對綜合財務報表造成重大影響。

2. applICatIon of neW and 
amendments to Hong Kong 
fInanCIal reportIng standards 
(“HKfrss”) (Continued)

new and amendments to HKfrss in issue but 
not yet effective

The Group has not early applied the following 
new and amendments to HKFRSs that have been 
issued but are not yet effective:

HKFRS 17 Insurance Contracts and the related  
Amendments1

Amendment to HKFRS 16 COVID-19-Related Rent Concessions4

Amendments to HKFRS 3 Reference to the Conceptual Framework2

Amendments to HKFRS 9,  
HKAS 39, HKFRS 7, 
HKFRS 4 and HKFRS 16

Interest Rate Benchmark Reform – Phase 25

Amendments to HKFRS 10 
and HKAS 28

Sale or Contribution of Assets between  
an Investor and its Associate or  
Joint Venture3

Amendments to HKAS 1 Classification of Liabilities as Current or  
Non-current and related amendments to  
Hong Kong Interpretation 5 (2020)1

Amendments to HKAS 16 Property, Plant and Equipment – Proceeds  
before Intended Use2

Amendments to HKAS 37 Onerous Contracts – Cost of Fulfilling a  
Contract2

Amendments to HKFRSs Annual Improvements to HKFRSs 2018-20202

1 Effective for annual periods beginning on or after 1 
January 2023.

2 Effective for annual periods beginning on or after 1 
January 2022.

3 Effective for annual periods beginning on or after a 
date to be determined.

4 Effective for annual periods beginning on or after 1 
June 2020.

5 Effective for annual periods beginning on or after 1 
January 2021.

The directors of the Company anticipate that the 
application of the above new and amendments 
to HKFRSs wil l have no material impact on 
the consolidated f inancial statements in the 
foreseeable future.
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3. 主要會計政策概要

編製基準

綜合財務報表乃根據香港會計師公會頒
佈之香港財務報告準則而編製，其包括
所有適用個別香港財務報告準則、香港
會計準則（「香港會計準則」）及詮釋之
統稱。就編製綜合財務報表而言，倘資
料於合理預期情況下可影響主要使用者
作出的決定，則該資料被視為重大。此
外，綜合財務報表包括聯交所證券上市
規則（「上市規則」）規定之適用披露事項
及香港公司條例之披露規定。

綜合財務報表乃根據歷史成本基準編
製，惟於各報告期末按公平值計量之投
資物業及若干金融工具除外（於下述會計
政策中闡述）。

歷史成本一般按交換貨品及服務所支付
代價之公平值計量。

公平值是於計量日期市場參與者於有秩
序交易中出售資產可收取或轉讓負債須
支付之價格，而不論該價格是否直接可
觀察得出或可使用其他估值技術估計。
倘市場參與者於計量日期對資產或負債
定價時會考慮資產或負債之特徵，則本
集團於估計資產或負債之公平值時會考
慮該等特徵。本綜合財務報表中作計量
及╱或披露用途之公平值乃按此基準釐
定，惟屬於香港財務報告準則第 2號以
股份支款範圍之以股份形式支付之交
易、根據香港財務報告準則第 16號租賃
入賬之租賃交易，以及與公平值有部分
相似之處但並非公平值之計量，如香港
會計準則第 2號存貨之可變現淨值或香
港會計準則第 36號資產減值之使用價值
除外。

3. summary of sIgnIfICant 
aCCountIng polICIes

Basis of preparation

The consolidated financial statements have been 
prepared in accordance with HKFRSs which 
is a collective term that includes all applicable 
ind iv idual HKFRSs, Hong Kong Account ing 
Standards (“HKass”) and Interpretations issued 
by the HKICPA. For the purpose of preparation of 
the consolidated financial statements, information 
is considered material if such information is 
reasonably expected to influence decisions made 
by primary users. In addition, the consolidated 
f i n a n c i a l  s t a t e m e n t s  i n c l u d e  a p p l i c a b l e 
disclosures required by the Rules Governing 
the L is t ing o f  Secur i t ies on the Exchange 
(the “listing rules”) and by the disclosure 
requirements of the Hong Kong Companies 
Ordinance.

The consolidated financial statements have been 
prepared on the historical cost basis, except 
for investment properties and certain financial 
instruments that are measured at fair values at 
the end of each reporting period, as explained in 
the accounting policies below.

Historical cost is generally based on the fair 
value of the consideration given in exchange for 
goods and services.

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 consolidated financial statements 
is determined on such a basis, except for share-
based payment transactions that are within the 
scope of HKFRS 2 Share-based Payment, leasing 
transactions that are accounted for in accordance 
with HKFRS 16 Leases ,  and measurements 
that have some similarities to fair value but are 
not fair value, such as net realisable value in 
HKAS 2 Inventories or value in use in HKAS 36 
Impairment of Assets.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

編製基準（續）

非金融資產的公平值計量計入市場參與
者透過使用其資產的最高及最佳用途或
透過將資產出售予將使用其最高及最佳
用途的另一名市場參與者而能夠產生經
濟利益的能力。

對於按公平值交易並且相關估值技術將
使用不可觀察輸入數據計量其後期間公
平值之金融工具及投資物業，估值技術
會作調整，以令估值技術的結果等於交
易價格。

此外，就財務報告而言，公平值計量根
據公平值計量輸入數據之可觀察程度及
輸入數據對公平值計量整體之重要性分
類為第 1、第 2或第 3級，載述如下：

• 第 1級輸入數據乃實體於計量日期
可取得之相同資產或負債於活躍市
場中所報價格（未經調整）；

• 第 2級輸入數據乃資產或負債之可
直接或間接觀察獲得之輸入數據
（第 1級所載報價除外）；及

• 第 3級輸入數據乃資產或負債之不
可觀察獲得之輸入數據。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Basis of preparation (Continued)

A fair value measurement of a non-financial asset 
takes into account a market participant’s ability 
to generate economic benefits by using the asset 
in its highest and best use or by selling it to 
another market participant that would use the 
asset in its highest and best use.

Fo r  f i nanc i a l  i n s t r umen ts  and i nves tmen t 
properties which are transacted at fair value and 
a valuation technique that unobservable inputs is 
to be used to measure fair value in subsequent 
periods, the valuation technique is calibrated so 
that the results of the valuation technique equals 
the transaction price.

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:

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

•	 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

•	 Level	 3	 inputs	 are	 unobservable	 inputs	 for	
the asset or liability.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

綜合基準

綜合財務報表包括本公司以及本公司及
其附屬公司所控制之實體之財務報表。
當本公司符合以下要素時，則取得控制
權：

• 可對投資對象行使權力；

• 因參與投資對象業務而承擔浮動回
報之風險或享有權利；及

• 有能力使用其權力影響其回報。

倘有事實及情況顯示上述三項控制權要
素有一項或以上出現變動，本集團會重
新評估其是否對投資對象擁有控制權。

附屬公司之綜合入賬於本集團取得有關
附屬公司之控制權起開始，並於本集團
失去有關附屬公司之控制權時終止。具
體而言，年內所收購或出售附屬公司之
收入及開支乃自本集團取得控制權之日
期起計入綜合損益表及其他全面收益
表，直至本集團不再控制有關附屬公司
之日期為止。

損益表及其他全面收益表之每個項目乃
歸屬於本公司擁有人及非控股權益。附
屬公司之全面收益總額歸屬於本公司擁
有人及非控股權益，即使此舉會導致非
控股權益產生虧絀結餘。

於必要時，將對附屬公司之財務報表作
出調整，以令彼等之會計政策與本集團
之會計政策一致。

有關本集團成員公司之間交易之所有集
團內公司間之資產及負債、權益、收
益、支出及現金流於綜合時悉數對銷。

附屬公司的非控股權益與本集團的權益
分開呈列，指目前擁有權益的持有人可
於相關附屬公司清盤時按比例取得相關
附屬公司資產淨值部分。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Basis of consolidation

The consolidated financial statements incorporate 
the financial statements of the Company and 
ent i t ies control led by the Company and i ts 
subsid iar ies. Contro l is achieved when the 
Company:

•	 has	power	over	the	investee;

•	 is	 exposed,	 or	 has	 rights,	 to	 variable	 returns	
from its involvement with the investee; and

•	 has	 the	 ability	 to	 use	 its	 power	 to	 affect	 its	
returns.

The Group reassesses whether or not it controls 
an investee if facts and circumstances indicate 
that there are changes to one or more of the three 
elements of control listed above.

Consolidation of a subsidiary begins when the 
Group obtains control over the subsidiary and 
ceases when the Group loses control of the 
subsidiary. Specifically, income and expenses of a 
subsidiary acquired or disposed of during the year 
are included in the consolidated statement of profit 
or loss and other comprehensive income from the 
date the Group gains control until the date when 
the Group ceases to control the subsidiary.

Profit or loss and each item of other comprehensive 
income are attr ibuted to the owners of the 
Company and to the non-controlling interests. 
Total comprehensive income of subsidiaries is 
attributed to the owners of the Company and to the  
non-controlling interests even if this results in the 
non-controlling interests having a deficit balance.

When necessary, adjustments are made to the 
f inancial statements of subsidiaries to bring 
their accounting policies in line with the Group’s 
accounting policies.

All intragroup assets and liabilities, equity, income, 
expenses and cash flows relating to transactions 
between members of the Group are eliminated in 
full on consolidation.

Non-control l ing interests in subsidiar ies are 
presented separately from the Group’s equity 
therein, which represent present ownership 
interests entitling their holders to a proportionate 
share of net assets of the relevant subsidiaries 
upon liquidation.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

本集團於現有附屬公司擁有權權益之變
動（導致控制權變動）

倘若本集團失去對附屬公司之控制權，
該附屬公司之資產及負債及非控股權益
（如有）終止確認。收益或虧損於損益表
內確認且以下列兩者間之差額計算：(i)
所收代價之公平值與任何保留權益之公
平值總和及 (ii)資產（包括商譽）之賬面
值與本公司擁有人應佔之附屬公司之負
債。過往在有關附屬公司之其他全面收
益確認之所有金額均入賬，猶如本集團
已直接出售附屬公司之相關資產或負債
（即按適用之香港財務報告準則具體規定
╱准許重新分類至損益表或轉移至其他
權益類別）。

業務合併

收購業務以收購法入賬。業務合併所轉
讓代價以公平值計量，而公平值按本集
團所轉讓資產、本集團對被收購方前擁
有人所產生負債以及本集團就交換被收
購方控制權所發行股本權益於收購日期
的公平值總和計算。收購有關成本一般
於產生時於損益表內確認。

於收購日期，所購入可識別資產及所承
擔負債，按其公平值確認，但以下各項
除外：

• 遞延稅項資產或負債及有關僱員福
利安排之資產或負債分別遵循香港
會計準則第 12號所得稅及香港會計
準則第 19號僱員福利確認和計量；

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Changes in group’s ownership interests in 
existing subsidiaries with change of control

When the Group loses control of a subsidiary, 
the assets and l iabi l i t ies of that subsidiary 
and non-con t ro l l i ng  i n te res t s  ( i f  any )  a re 
derecognised. A gain or loss is recognised in 
profit or loss and is calculated as the difference 
between (i) the aggregate of the fair value of the 
consideration received and the fair value of any 
retained interest and (ii) the carrying amount of 
the assets (including goodwill), and liabilities of 
the subsidiary attributable to the owners of the 
Company. All amounts previously recognised in 
other comprehensive income in relation to that 
subsidiary are accounted for as if the Group 
had directly disposed of the related assets or 
liabilities of the subsidiary (i.e. reclassified to 
profit or loss or transferred to another category 
of equity as specified/permitted by applicable 
HKFRSs).

Business combinations

Acquisitions of businesses are accounted for 
using the acquisition method. The consideration 
t r ans fe r r ed  i n  a  bus i ness  comb ina t i on  i s 
measured at fair value, which is calculated as 
the sum of the acquisition-date fair values of 
the assets transferred by the Group, liabilities 
incurred by the Group to the former owners of 
the acquiree and the equity interests issued 
by the Group in exchange for control of the 
acquiree. Acquisition-related costs are generally 
recognised in profit or loss as incurred.

At the acquisition date, the identifiable assets 
a c q u i r e d  a n d  t h e  l i a b i l i t i e s  a s s u m e d a r e 
recognised at their fair value, except that:

•	 deferred	 tax	 assets	 or	 liabilities,	 and	 assets	
or l iabil it ies related to employee benefit 
arrangements are recognised and measured 
i n  acco rdance  w i t h  HKAS 12  I ncome 
Taxes  and HKAS 19 Employee Benef i ts 
respectively;
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3. 主要會計政策概要（續）

業務合併（續）

• 與被收購方以股份支款安排或為替
代被收購方以股份支款安排而訂立
之本集團以股份支款安排有關之負
債或權益工具，於收購日期根據香
港財務報告準則第 2號以股份支款
計量；

• 根據香港財務報告準則第 5號持作
出售非流動資產及已終止經營業務
分類為持作出售之資產（或出售組
合）按該準則計量；及

• 租賃負債按餘下租賃付款（定義見
香港財務報告準則第 16號）之現值
確認及計量，猶如已收購租賃於收
購日期為新租賃，惟以下情況之租
賃除外：(a)租期於收購日期後 12
個月內結束；或 (b)相關資產屬低價
值。使用權資產乃按與相關租賃負
債相同之金額確認及計量，並經調
整以反映較市場條款有利或不利之
租賃條款。

商譽按所轉讓代價、於被收購方任何非
控股權益之金額及收購方過往所持被收
購方股本權益（如有）公平值總和超出於
收購日期所收購可識別資產及所承擔負
債之淨額計量。倘於重新評估後，所收
購可識別資產及所承擔負債之淨額超出
所轉讓代價、於被收購方任何非控股權
益之金額及收購方過往所持被收購方權
益（如有）公平值之總和，差額即時於損
益表確認為按議價購買收益。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Business combinations (Continued)

•	 l iabi l i t ies	 or	 equi ty	 instruments	 re lated	
to share-based payment ar rangements 
of the acquiree or share-based payment 
arrangements of the Group entered into to 
replace share-based payment arrangements 
of the acquiree are measured in accordance 
with HKFRS 2 Share-based Payment at the 
acquisition date;

•	 a s s e t s 	 ( o r 	 d i s p o s a l 	 g r o u p s ) 	 t h a t 	 a r e	
classified as held for sale in accordance with 
HKFRS 5 Non-current Assets Held for Sale 
and Discontinued Operations are measured 
in accordance with that standard; and

•	 lease	 liabilities	are	recognised	and	measured	
at the present value of the remaining lease 
payments (as defined in HKFRS 16) as if 
the acquired leases were new leases at 
the acquisition date, except for leases for 
which (a) the lease term ends within 12 
months of the acquisition date; or (b) the 
underlying asset is of low value. Right-of-
use assets are recognised and measured 
at the same amount as the relevant lease 
l iabil i t ies, adjusted to reflect favourable 
or unfavourable terms of the lease when 
compared with market terms.

Goodwill is measured as the excess of the sum 
of the consideration transferred, the amount of 
any non-controlling interests in the acquiree, and 
the fair value of the acquirer’s previously held 
equity interest in the acquiree (if any) over the 
net amount of the identifiable assets acquired 
and the l iabil it ies assumed as at acquisit ion 
date. If, after re-assessment, the net amount of 
the identifiable assets acquired and liabilities 
assumed exceeds the sum of the consideration 
transferred, the amount of any non-controlling 
interests in the acquiree and the fair value of the 
acquirer’s previously held interest in the acquiree 
(if any), the excess is recognised immediately in 
profit or loss as a bargain purchase gain.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

業務合併（續）

現有所有權權益及授權持有人於清盤時
按比例分佔相關附屬公司資產淨值之非
控股權益，其可初步按非控股權益按比
例分佔被收購方可識別資產淨值之已確
認數額或公平值計量。計量基準可按個
別交易選擇。

商譽

因收購業務產生之商譽乃按成本（於收購
業務當日確定）減累計減值虧損（如有）列
值。

為進行減值測試，商譽乃分配至預期將
從合併所帶來的協同效益中受惠的各個
本集團的現金產生單位（「現金產生單
位」）（或現金產生單位組合），即就內部
管理而言監管商譽之最低層次及不大於
一個經營分部。

獲得商譽分配的現金產生單位（或現金產
生單位組合）每年進行減值測試及每當
有跡象顯示該單位可能出現減值時更為
頻繁地進行減值測試。就於某一報告期
間收購產生的商譽而言，獲得商譽分配
的現金產生單位（或現金產生單位組合）
於該報告期間結束前進行減值測試。倘
可收回金額低於該單位的賬面值，則首
先分配減值虧損以減低任何商譽的賬面
值，然後按該單位（或現金產生單位組
合）內各項資產的賬面值所佔比例分配至
其他資產。

出售相關現金產生單位時，商譽之應佔
金額乃計入釐定出售事項損益之金額。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Business combinations (Continued)

Non-cont ro l l i ng in te res ts  tha t  a re  p resent 
ownership interests and entitle their holders to a 
proportionate share of the relevant subsidiary’s 
net assets in the event of liquidation are initially 
measured at  the non-cont ro l l ing in terests ’ 
proportionate share of the recognised amounts 
of the acquiree’s identifiable net assets or at fair 
value. The choice of measurement basis is made 
on a transaction-by-transaction basis.

goodwill

Goodwill arising on an acquisition of business 
is carried at cost as established at the date of 
acquisition of the business less accumulated 
impairment losses, if any.

For the purposes of impairment testing, goodwill 
i s  a l located to each of the Group’s cash-
generating units (“Cgus”) (or groups of CGUs) 
that is expected to benefit from the synergies of 
the combination, which represent the lowest level 
at which the goodwill is monitored for internal 
management purposes and not larger than an 
operating segment.

A CGU (or group of CGUs) to which goodwill has 
been allocated is tested for impairment annually 
or more frequently when there is indication that 
the unit may be impaired. For goodwill arising 
on an acquisition in a reporting period, the CGU 
(or group of CGUs) to which goodwill has been 
allocated is tested for impairment before the 
end of that reporting period. If the recoverable 
amount is less than its carrying amount, the 
impairment loss is allocated first to reduce the 
carrying amount of any goodwill and then to the 
other assets on a pro-rata basis based on the 
carrying amount of each asset in the unit (or 
group of CGUs).

On disposal of the relevant CGU, the attributable 
a m o u n t  o f  g o o d w i l l  i s  i n c l u d e d  i n  t h e 
determination of the amount of the gain or loss 
on disposal.
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3. 主要會計政策概要（續）

於附屬公司之投資

於附屬公司之投資按成本值扣除減值入
賬。成本包括投資直接應佔成本。附屬
公司之業績由本公司按已收及應收股息
入賬。

倘於宣派股息期間，有關股息超過附屬
公司之全面收益總額，或倘該投資於獨
立財務報表之賬面值超過被投資方資產
淨值（包括商譽）於綜合財務報表之賬面
值，則於收取投資股息時，須對於附屬
公司之權益作減值測試。

於聯營公司之投資

聯營公司指本集團對其有重大影響力之
實體。重大影響力為參與被投資方之財
務及營運政策決定之權力，惟對該等政
策並無控制權或共同控制權。

聯營公司的業績以及資產及負債以權益
會計法於本綜合財務報表入賬。作會計
權益法用途的聯營公司的財務報表乃按
與本集團就同類交易及同類情況下事項
的統一會計政策編製。根據權益法，於
聯營公司之投資初步按成本於綜合財務
狀況表內確認，並於其後就確認本集團
應佔該聯營公司的損益及其他全面收益
予以調整。聯營公司除損益及其他全面
收益外之資產淨值變動不會列賬，除非
該等變動導致本集團持有之所有權權益
變動。當本集團應佔聯營公司的虧損超
出本集團於該聯營公司的權益（包括實質
上成為本集團於該聯營公司投資淨額一
部分的任何長期權益）時，本集團終止確
認其應佔之進一步虧損。僅於本集團已
產生法定或推定責任，或已代表該聯營
公司支付款項的情況下，方會確認額外
虧損。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Investments in subsidiaries

Investments in subsidiaries are accounted for 
at cost less impairment. Cost includes direct 
attributable costs of investment. The results of 
subsidiaries are accounted for by the Company 
on the basis of dividend received and receivable.

Impairment testing of the interests in subsidiaries 
is required upon receiving a dividend from these 
investments if the dividend exceeds the total 
comprehensive income of the subsidiary in the 
period the dividend is declared or if the carrying 
amount o f  the investment in  the separate 
financial statements exceeds the carrying amount 
in the consolidated financial statements of the 
investee’s net assets including goodwill.

Investments in associates

An associate is an entity over which the Group 
has significant influence. Significant influence 
is the power to participate in the financial and 
operating policy decisions of the investee but is 
not control or joint control over those policies.

T h e  r e s u l t s  a n d  a s s e t s  a n d  l i a b i l i t i e s  o f 
associates are incorporated in the consolidated 
financial statements using the equity method 
of account ing. The f inancia l  s tatements of 
associates used for equity accounting purposes 
are prepared using uniform accounting policies 
as those of the Group for like transactions and 
events in similar circumstances. Under the equity 
method, an investment in an associate is initially 
recognised in the consolidated statement of 
financial position at cost and adjusted thereafter 
to recognise the Group’s share of prof i t or 
loss and other comprehensive income of the 
associate. Changes in net assets of the associate 
other than profit or loss and other comprehensive 
income are not accounted for unless such 
changes resu l ted in changes in ownersh ip 
interest held by the Group. When the Group’s 
share of losses of an associate exceeds the 
Group’s interest in that associate (which includes 
any long-term interests that , in substance, 
form part of the Group’s net investment in the 
associate), the Group discontinues recognising 
its share of further losses. Additional losses are 
recognised only to the extent that the Group has 
incurred legal or constructive obligations or made 
payments on behalf of the associate.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

於聯營公司之投資（續）

於聯營公司之投資乃自被投資方成為聯
營公司當日起按權益法入賬。收購於聯
營公司之投資時，投資成本超出本集團
應佔該被投資方之可識別資產及負債之
公平值淨額之任何數額確認為商譽，並
計入該投資之賬面值。本集團所佔之可
識別資產及負債的公平值淨額超出投資
成本部分，在重新評估後，即時於投資
收購期間於損益表內確認。

本集團評估是否存在客觀證據證明於一
間聯營公司的權益可能減值。如有客觀
證據，投資之全部賬面值（包括商譽）將
視作單一資產並按香港會計準則第 36號
資產減值透過將其可收回金額（即使用價
值和公平值減出售成本之較高者）與賬面
值作比較以進行減值測試。任何已確認
之減值虧損並不會分配至成為投資賬面
值之一部分之任何資產（包括商譽）。倘
投資之可收回金額其後回升，減值虧損
之任何撥回會按照香港會計準則第 36號
確認。

當本集團不再對聯營公司擁有重大影響
力時，則按出售於該被投資公司的全部
權益入帳，所產生的收益或虧損於損益
表中確認。倘本集團保留於前聯營公司
之權益且該保留權益為香港財務報告準
則第 9號金融工具範疇內之金融資產，
則本集團會於該日按公平值計量保留權
益，而該公平值被視為於初步確認時之
公平值。聯營公司之賬面值與任何保留
權益及出售聯營公司相關權益之任何所
得款項公平值間之差額，會於釐定出售
該聯營公司之收益或虧損時入賬。此
外，本集團會將先前在其他全面收益
就該聯營公司確認之所有金額入賬，基
準與該聯營公司直接出售相關資產或負
債所需基準相同。因此，倘該聯營公司
先前已於其他全面收益確認之收益或虧
損，會於出售相關資產或負債時重新分
類至損益表。本集團會於出售╱部分出
售相關聯營公司時將收益或虧損由權益
重新分類至損益表（作為重新分類調整）。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Investments in associates (Continued)

An investment in an associate is accounted for 
using the equity method from the date on which 
the investee becomes an associate. On acquisition 
of the investment in an associate, any excess of 
the cost of the investment over the Group’s share 
of the net fair value of the identifiable assets and 
liabilities of the investee is recognised as goodwill, 
which is included within the carrying amount of 
the investment. Any excess of the Group’s share 
of the net fair value of the identifiable assets and 
liabilities over the cost of the investment, after 
reassessment, is recognised immediately in profit 
or loss in the period in which the investment is 
acquired.

The Group assesses whether there is an objective 
evidence that the interest in an associate may be 
impaired. When any objective evidence exists, 
the entire carrying amount of the investment 
(including goodwill) is tested for impairment in 
accordance with HKAS 36 Impairment of Assets 
as a single asset by comparing its recoverable 
amount (higher of value in use and fair value less 
costs of disposal) with its carrying amount. Any 
impairment loss recognised is not allocated to any 
asset, including goodwill, that forms part of the 
carrying amount of the investment. Any reversal of 
that impairment loss is recognised in accordance 
with HKAS 36 to the extent that the recoverable 
amount of the investment subsequently increases.

When the Group ceases to have signif icant 
influence over an associate, it is accounted for 
as a disposal of the entire interest in the investee 
with a resulting gain or loss being recognised in 
profit or loss. When the Group retains an interest 
in the former associate and the retained interest 
is a financial asset within the scope of HKFRS 9 
Financial Instruments, the Group measures the 
retained interest at fair value at that date and the 
fair value is regarded as its fair value on initial 
recognition. The difference between the carrying 
amount of the associate and the fair value of any 
retained interest and any proceeds from disposing 
the relevant interest in the associate is included 
in the determination of the gain or loss on 
disposal of the associate. In addition, the Group 
accounts for all amounts previously recognised 
in other comprehensive income in relation to that 
associate on the same basis as would be required 
if that associate had directly disposed of the 
related assets or liabilities. Therefore, if a gain or 
loss previously recognised in other comprehensive 
income by that associate would be reclassified to 
profit or loss on the disposal of the related assets 
or liabilities, the Group reclassifies the gain or loss 
from equity to profit or loss (as a reclassification 
adjustment) upon disposal/partial disposal of the 
relevant associate.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

於聯營公司之投資（續）

倘本集團削減其於聯營公司之所有權權
益而本集團繼續採用權益法，若有關收
益或虧損會於出售相關資產或負債時重
新分類至損益表，則本集團會將先前已
於其他全面收益確認與削減所有權權益
有關之收益或虧損部分重新分類至損益
表。

倘集團實體與本集團之聯營公司進行交
易，僅在聯營公司之權益與本集團無關
之情況下，方會於本集團綜合財務報表
中確認與聯營公司進行交易所產生之溢
利及虧損。

收益及其他收入

於本集團的日常業務過程中，收入由本
集團按銷售貨品、提供服務或他人使用
本集團的租賃資產產生的收入分類為收
益。

來自客戶合約之收益

本集團於（或就）履約責任完成時確認收
益，即當特定履約責任下相關貨品或服
務「控制權」已轉移至客戶。

履約責任指一項貨品或服務（或一組貨品
或服務）或一系列大致相同之個別貨品或
服務。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Investments in associates (Continued)

When the Group reduces its ownership interest 
in an associate but the Group continues to use 
the equity method, the Group reclassifies to 
profit or loss the proportion of the gain or loss 
that had previously been recognised in other 
comprehensive income relating to that reduction 
in ownership interest if that gain or loss would 
be reclassified to profit or loss on the disposal of 
the related assets or liabilities.

When a group entity transacts with an associate 
o f  the Group, prof i ts and losses resu l t ing 
from the transactions with the associate are 
recognised in the Group’s consolidated financial 
statements only to the extent of interests in the 
associate that are not related to the Group.

revenue and other income

Income is classified by the Group as revenue 
when i t ar ises from the sale of goods, the 
provision of services or the use by others of 
the Group’s assets under leases in the ordinary 
course of the Group’s business.

Revenue from contracts with customers

The Group recognises revenue when (or as) a 
performance obligation is satisfied, i.e. when 
“control” of the goods or services underlying the 
particular performance obligation is transferred to 
the customer.

A performance obligation represents a good or 
service (or a bundle of goods or services) that is 
distinct or a series of distinct goods or services 
that are substantially the same.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

收益及其他收入（續）

來自客戶合約之收益（續）

倘符合以下其中一項準則，控制權隨時
間轉移，而收益則參照完全履行相關履
約責任之進展情況而隨時間確認：

• 於本集團履約時，客戶同時取得並
消耗本集團履約所提供之利益；

• 本集團於履約時產生或提升一項資
產，而該資產於本集團履約時由客
戶控制；或

• 本集團於履約時並無產生令本集團
具有替代用途之資產，及本集團就
迄今已履約部分強制執行付款。

否則，收益於客戶取得個別貨品或服務
控制權之時按單一時間點確認。

合約資產指本集團就本集團已轉讓貨品
或服務予客戶而收取尚未成為無條件代
價之權利。其根據香港財務報告準則第 9
號評估減值。相反，應收款項指本集團
收取代價之無條件權利，即代價付款到
期前僅需時間推移。

合約負債指本集團就自客戶收取代價（或
代價金額已到期）而本集團須轉讓貨品或
服務予客戶之責任。與同一合約相關之
合約資產及合約負債按淨額基準呈列入
賬。

就包括超過一項履約責任之合約而言，
本集團按相對單獨售價基準分配交易價
格至各項履約責任。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

revenue and other income (Continued)

Revenue from contracts with customers  
(Continued)

Control is transferred over time and revenue 
is recognised over t ime by reference to the 
progress towards complete satisfaction of the 
relevant performance obligation if one of the 
following criteria is met:

•	 the	 customer	 simultaneously	 receives	 and	
consumes the benefits provided by the 
Group’s performance as the Group performs;

•	 t h e 	 G r o u p ’ s 	 p e r f o r m a n c e 	 c r e a t e s 	 o r	
enhances an asse t  tha t  the cus tomer 
controls as the Group performs; or

•	 the	Group’s	performance	does	not	create	an	
asset with an alternative use to the Group 
and the Group has an enforceable right to 
payment for performance completed to date.

Otherwise, revenue is recognised at a point in 
time when the customer obtains control of the 
distinct good or service.

A contract asset represents the Group’s right to 
consideration in exchange for goods or services 
that the Group has transferred to a customer 
that is not yet unconditional. It is assessed for 
impairment in accordance with HKFRS 9. In 
contrast, a receivable represents the Group’s 
unconditional right to consideration, i.e. only the 
passage of time is required before payment of 
that consideration is due.

A contract l iab i l i ty represents the Group’s 
obligation to transfer goods or services to a 
customer for which the Group has received 
consideration (or an amount of consideration is 
due) from the customer. A contract asset and a 
contract liability relating to the same contract are 
accounted for and presented on a net basis.

For  cont racts that  conta in more than one 
performance obligations, the Group allocates the 
transaction price to each performance obligation 
on a relative stand-alone selling price basis.
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3. 主要會計政策概要（續）

收益及其他收入（續）

收益及其他收入確認政策

本集團收益及其他收入確認政策的進一
步詳情如下：

(i) 銷售珠寶產品

收益於客戶管有並接納產品時按單
一時間點確認。倘該等產品為部分
履行涵蓋其他貨品的合約，則確認
收益的金額為合約項下交易總額的
合適比例，按照相對獨立售價基準
根據合約協定的所有貨品及服務之
間分配。

(ii) 經營租賃的租金收入

經營租賃項下的應收租金收入在租
期所涵蓋的會計期間內，以等額在
損益表內確認；但如有其他基準能
更清楚地反映使用租賃資產所產生
的收益模式則除外。所授予的租賃
優惠在損益表確認為應收租賃淨付
款總額的組成部分。

(iii) 股息

上市投資項目之股息收入將於該項
目的股價除息日確認。

(iv) 利息收入

利息收入於產生時按實際利率法確
認。就按攤銷成本計量且並無出現
信貸減值之金融資產而言，實際利
率用於該資產之賬面總值。

(v) 銷售按公平值計入損益表（「按公平
值計入損益表」）之金融資產

銷售按公平值計入損益表之金融資
產按買賣日期基準入賬。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

revenue and other income (Continued)

Revenue and other income recognition policies

Further details of the Group’s revenue and other 
income recognition policies are as follows:

(i) Sales of jewelry products

Revenue is recognised at a point in time 
when the customer takes possession of and 
accepts the products. If the products are a 
partial fulfilment of a contract covering other 
goods and, then the amount of revenue 
recognised is an appropriate proportion 
of the total transaction price under the 
contract, allocated between all the goods 
and services promised under the contract on 
a relative stand-alone selling price basis.

(ii) Rental income from operating leases

Rental income receivable under operating 
leases is recognised in profit or loss in equal 
instalments over the periods covered by 
the lease term, except where an alternative 
basis is more representative of the pattern 
of benefits to be derived from the use of the 
leased asset. Lease incentives granted are 
recognised in profit or loss as an integral 
part of the aggregate net lease payments 
receivable.

(iii) Dividend

Dividend income from listed investments 
is recognised when the share price of the 
investment goes ex-dividend.

(iv) Interest income

Interest income is recognised as it accrues 
using the effective interest method. For 
financial assets measured at amortised cost 
that are not credit-impaired, the effective 
interest rate is applied to the gross carrying 
amount of the asset.

(v) Sale of financial assets at fair value through 
profit or loss (“FVTPL”)

S a l e  o f  f i n a n c i a l  a s s e t s  a t  F V T P L i s 
accounted for on a trade date basis.



129永恒策略投資有限公司
二零二零年年報 129

notes to the Consolidated financial statements
綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

收益及其他收入（續）

收益及其他收入確認政策（續）

(vi) 會籍收入

會員入會費指預先繳納且不可退還
的註冊費，以此獲得作為會員使用
高爾夫設施及在會所享有若干其他
設施待遇的終身權利，其於獲授會
籍後以餘額遞減法確認。遞減率乃
基於現有會員之過往使用模式而
定。

稅項

所得稅開支指本期應繳稅項及遞延稅項
之總和。

本期應繳稅項根據年內應課稅溢利計
算。應課稅溢利有別於綜合損益表內呈
報之「除稅前虧損」，因其不包括其他年
度之應課稅或可扣稅收入或開支，亦不
包括毋須課稅或不可扣稅項目。本集團
之本期稅項之負債採用於報告期末已實
施或大致已實施之稅率計算。

遞延稅項乃按綜合財務報表內資產及負
債之賬面值與用以計算應課稅溢利之相
關稅基間之暫時差額確認。遞延稅項負
債一般就所有應課稅暫時差額確認。遞
延稅項資產一般在有可能獲得可動用可
扣減暫時差額之應課稅溢利時，就所有
可扣減暫時差額確認。倘暫時差額乃因
初步確認一宗交易（業務合併除外）中的
資產及負債產生，且不影響應課稅溢利
及會計溢利，則相關遞延稅項資產及負
債不予確認。此外，倘暫時差額產生自
初步確認商譽，則不確認遞延稅項負債。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

revenue and other income (Continued)

Revenue and other income recognition policies 
(Continued)

(vi) Membership income 

Membership entrance fees represent non-
re fundable upf ront reg is t ra t ion fee for 
lifetime entitlement by members for using 
the gol f  fac i l i t ies and enjoy ing cer ta in 
privi leges in other faci l i t ies in the club 
and are recognised on a reducing balance 
method for which the membership is granted 
and the reducing rate is based on historical 
usage pattern of existing members.

taxation

Income tax expense represents the sum of the 
tax currently payable and deferred tax.

The tax currently payable is based on taxable 
p ro f i t  f o r  t he  yea r .  Taxab le  p ro f i t  d i f f e r s 
f rom “ loss before taxat ion” as reported in 
the consolidated statement of profit or loss 
because of income or expense that are taxable 
or deductible in other years and items that are 
never taxable or deductible. The Group’s liability 
for current tax is calculated using tax rates that 
have been enacted or substantively enacted by 
the end of the reporting period.

De fe r r ed  t ax  i s  r ecogn i sed  on  t empora ry 
differences between the carrying amounts of 
assets and liabilities in the consolidated financial 
statements and the corresponding tax bases 
used in the computat ion of taxable prof i t . 
Deferred tax liabilities are generally recognised 
for all taxable temporary differences. Deferred tax 
assets are generally recognised for all deductible 
temporary differences to the extent that it is 
probable that taxable profits will be available 
aga ins t  wh ich those deduct ib le temporary 
d i f ferences can be ut i l i sed. Such defer red 
tax assets and l iabil it ies are not recognised 
i f  the temporary di f ference ar ises f rom the 
init ia l recognit ion (other than in a business 
combinat ion )  o f  assets and l iab i l i t ies in a 
transaction that affects neither the taxable profit 
nor the accounting profit. In addition, deferred 
tax liabilities are not recognised if the temporary 
difference arises from the initial recognition of 
goodwill.
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3. 主要會計政策概要（續）

稅項（續）

遞延稅項負債按附屬公司投資及於聯營
公司權益之相關應課稅暫時差額確認，
惟倘本集團能控制暫時差額之撥回及暫
時差額不大可能於可見將來撥回則除
外。因該等投資及權益相關之可扣減暫
時差額而產生之遞延稅項資產，僅於有
可能獲得可供動用暫時差額之利益的足
夠應課稅溢利且其預計可於可見將來撥
回時確認。

遞延稅項資產之賬面值於各報告期末檢
討，並扣減至當不再可能有足夠應課稅
溢利可供收回所有或部分資產為止。

遞延稅項資產及負債按預期於清償負債
或變現資產之期間適用之稅率計量，該
稅率乃根據於報告期末已實施或大致已
實施之稅率（及稅法）釐定。

遞延稅項負債及資產之計量反映本集團
於報告期末預期收回或結清其資產及負
債賬面值之方式可能會帶來之稅務後果。

就計量使用公平值模型計量之投資物業
之遞延稅項而言，乃假設有關物業之賬
面值可透過出售全部收回，該假設被駁
回則除外。倘投資物業可折舊，而其所
處業務模型之目標為於一段時間內使用
投資物業所含之絕大部分經濟利益（而非
透過出售），則推翻該假設。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

taxation (Continued)

Defer red tax l i ab i l i t i es  a re recogn ised fo r 
taxable temporary differences associated with 
investments in subsidiar ies and interests in 
associates, except where the Group is able to 
control the reversal of the temporary difference 
and it is probable that the temporary difference 
wi l l  not  reverse in the foreseeable fu ture . 
Deferred tax assets ar is ing from deductible 
temporary dif ferences associated with such 
investments and interests are only recognised to 
the extent that it is probable that there will be 
sufficient taxable profits against which to utilise 
the benefits of the temporary differences and 
they are expected to reverse in the foreseeable 
future.

The carrying amount of deferred tax assets is 
reviewed at the end of each reporting period 
and reduced to the extent that it is no longer 
probable that sufficient taxable profits will be 
available to allow all or part of the asset to be 
recovered.

Deferred tax assets and liabilities are measured 
at the tax rates that are expected to apply in the 
period in which the liability is settled or the asset 
is realised, based on tax rates (and tax laws) that 
have been enacted or substantively enacted by 
the end of the reporting period.

The measurement of deferred tax liabilities and 
assets reflects the tax consequences that would 
fol low from the manner in which the Group 
expects, at the end of the reporting period, 
to recover or settle the carrying amount of its 
assets and liabilities.

For the purposes of measuring deferred taxes for 
investment properties that are measured using 
the fair value model, the carrying amounts of 
such properties are presumed to be recovered 
entirely through sale, unless the presumption 
is rebutted. The presumption is rebutted when 
investment properties are depreciable and is 
held within a business model whose objective 
is to consume substantially all of the economic 
benefits embodied in the investment property 
over time, rather than through sale.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

稅項（續）

就稅項扣減歸屬於租賃負債之租賃交易
而言，本集團就使用權資產及租賃負債
單獨應用香港會計準則第 12號所得稅之
規定。由於應用初步確認豁免，於初步
確認時並無確認相關使用權資產及租賃
負債之暫時差額。因重新計量租賃負債
及租賃修訂而於其後修訂使用權資產及
租賃負債之賬面值所產生且不獲初步確
認豁免之暫時差額，於重新計量或修訂
日期予以確認。

本期及遞延稅項於損益表內確認。

物業、廠房及設備

物業、廠房及設備包括持作生產或供應
貨品或服務之用或作行政用途之樓宇，
乃按成本值減其後累計折舊及其後累計
減值虧損（如有）於綜合財務狀況表列賬。

在建以作生產、供應或行政用途之物業
按成本減任何已確認減值虧損列賬。成
本包括使資產達到以管理層擬定方式營
運所需之位置及狀況之任何直接應佔成
本及就合資格資產而言，根據本集團之
會計政策資本化之借貸成本。該等資產
按與其他物業資產相同之基準，於該等
資產可投入作擬定用途時開始計提折舊。

於本集團就包括租賃土地及樓宇部分之
物業擁有權權益付款時，全部代價於初
步確認時按相對公平值比例在租賃土地
及樓宇部分之間分配。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

taxation (Continued)

For  l eas ing t ransact ions in  wh ich the tax 
deductions are attributable to the lease liabilities, 
the Group appl ies HKAS 12 Income Taxes 
requirements to right-of-use assets and lease 
liabilities separately. Temporary differences on 
initial recognition of the relevant right-of-use 
assets and lease liabilities are not recognised 
due to appl icat ion of the init ia l recognit ion 
exemption. Temporary differences arising from 
subsequent revision to the carrying amounts of 
right-of-use assets and lease liabilities, resulting 
from remeasurement of lease liabilities and lease 
modif ications, that are not subject to init ial 
recognition exemption are recognised on the date 
of remeasurement or modification.

Current and deferred tax are recognised in profit 
or loss.

property, plant and equipment

Property, plant and equipment including buildings 
held for use in the production or supply of goods 
or services, or for administrative purpose are 
stated in the consolidated statement of financial 
position at cost, less subsequent accumulated 
deprec ia t ion and subsequent  accumula ted 
impairment losses, if any.

Properties in the course of construction for 
production, supply or administrative purposes 
a re  ca r r i ed  a t  cos t ,  l e ss  any  r ecogn i sed 
impairment loss. Costs include any costs directly 
attributable to bringing the asset to the location 
and condition necessary for it to be capable of 
operating in the manner intended by management 
and, for qual i fy ing assets, borrowing costs 
capita l ised in accordance with the Group’s 
accounting policy. Depreciation of these assets, 
on the same basis as other property assets, 
commences when the assets are ready for their 
intended use.

When the Group makes payments for ownership 
interests of propert ies which includes both 
leasehold land and building elements, the entire 
consideration is allocated between the leasehold 
land and the building elements in proportion to 
the relative fair values at initial recognition.
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3. 主要會計政策概要（續）

物業、廠房及設備（續）

於能可靠分配相關付款時，租賃土地之
權益於綜合財務狀況表呈列為「使用權資
產」，惟根據公平值模型分類為投資物業
並以此入賬之該等權益除外。當代價不
能於非租賃樓宇部分及相關租賃土地之
不可分割權益之間可靠分配時，全部物
業均分類為物業、廠房及設備。

資產（在建工程除外）之折舊按其估計可
使用年期以直線法撇銷其成本減剩餘價
值確認。估計可使用年期、剩餘價值及
折舊方法乃於各報告期末檢討，任何估
計變動之影響按未來適用法入賬。折舊
之主要年率如下：

高爾夫球場 3.33%
樓宇 3.33%-5%
租賃物業裝修 20%-33.33%
辦公室設備 10%-33.33%
汽車 10%-25%
傢俬及裝置 15%-33.33%
廠房及機器 10%-33.33%

物業、廠房及設備項目乃於出售後或當
預期持續使用該資產不會產生未來經濟
利益時終止確認。出售或報廢物業、廠
房及設備項目產生之任何收益或虧損乃
按出售所得款項與資產賬面值之差額釐
定，並於損益表確認。

投資物業

投資物業指持作賺取租金及╱或資本增
值之物業。

投資物業初步按成本計量，包括任何直
接應佔開支。於初步確認後，投資物業
按公平值計量，作出扣除任何預付或應
計經營租賃收入之調整。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

property, plant and equipment (Continued)

To the extent the al location of the relevant 
payments can be made rel iably, interest in 
leasehold land is presented as “right-of-use 
assets” in the consolidated statement of financial 
position except for those that are classified and 
accounted for as investment properties under the 
fair value model. When the consideration cannot 
be allocated reliably between non-lease building 
element and undivided interest in the underlying 
leasehold land, the entire properties are classified 
as property, plant and equipment.

Depreciation is recognised so as to write off 
the cost of assets other than construction in 
progress less their residual values over their 
estimated useful l ives, using the straight-line 
method. The estimated useful l ives, residual 
values and depreciation method are reviewed at 
the end of each reporting period, with the effect 
of any changes in estimate accounted for on a 
prospective basis. The principal annual rates are 
as follows:

Golf courses 3.33%
Buildings 3.33%-5%
Leasehold improvements 20%-33.33%
Office equipment 10%-33.33%
Motor vehicles 10%-25%
Furniture and fixtures 15%-33.33%
Plant and machineries 10%-33.33%

An item of property, plant and equipment is 
derecognised upon disposal or when no future 
economic benefits are expected to arise from 
the continued use of the asset. Any gain or loss 
arising on the disposal or retirement of an item 
of property, plant and equipment is determined 
as the difference between the sales proceeds 
and the carrying amount of the asset and is 
recognised in profit or loss.

Investment properties

Investment properties are properties held to earn 
rentals and/or for capital appreciation.

Investment propert ies are init ial ly measured 
at cost ,  inc lud ing any d i rect ly at t r ibutable 
expenditure. Subsequent to initial recognition, 
investment properties are measured at their 
fair values, adjusted to exclude any prepaid or 
accrued operating lease income.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

投資物業（續）

投資物業公平值變動產生之收益及虧損
於產生期間計入損益表。

投資物業於出售後或在投資物業永久不
再使用及預期出售該等物業不會產生未
來經濟利益時終止確認。投資物業終止
確認產生之收益及虧損（按出售所得款項
淨額與資產賬面值之差額計算）於該物業
終止確認期間計入損益表。

租賃

租賃之定義

倘合約為換取代價而給予在一段時間內
控制可識別資產使用的權利，則為租賃
或包含租賃。

就於初始應用日期或之後訂立或修改的
合約而言，本集團根據香港財務報告準
則第 16號之定義於初始或修改日期評估
該合約是否為租賃或包含租賃。除非合
約的條款及條件其後出現變動，否則有
關合約將不予重新評估。

本集團作為承租人

將代價分配至合約成分

就含有租賃成分以及一項或多項額外租
賃或非租賃成分的合約而言，本集團將
合約代價分配至各租賃成分，基準是租
賃成分的相對獨立價格及非租賃成分的
總獨立價格。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Investment properties (Continued)

Gains or losses arising from changes in the fair 
value of investment properties are included in 
profit or loss for the period in which they arise.

An investment property is derecognised upon 
d isposa l  o r  when the investment proper ty 
is permanent ly withdrawn from use and no 
future economic benefits are expected from 
i ts  d isposa ls .  Any ga in or  loss ar is ing on 
derecognition of the property (calculated as the 
difference between the net disposal proceeds 
and the carrying amount of the asset) is included 
in the profit or loss in the period in which the 
property is derecognised.

leases

Definition of a lease

A contract is, or contains, a lease if the contract 
conveys the r ight to control the use of an 
identified asset for a period of time in exchange 
for consideration.

For contracts entered into or modified on or after 
the date of initial application, the Group assesses 
whether a contract is or contains a lease based 
on the definition under HKFRS 16 at inception 
or modification date. Such contract will not be 
reassessed unless the terms and conditions of 
the contract are subsequently changed.

The Group as a lessee

Allocation of consideration to components of a 
contract

For a contract that contains a lease component 
and one or more addi t iona l  lease or non-
lease components, the Group al locates the 
considerat ion in the contract to each lease 
component on the basis of the relative stand-
alone price of the lease component and the 
aggregate stand-alone price of the non-lease 
components.
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3. 主要會計政策概要（續）

租賃（續）

本集團作為承租人（續）

短期租賃及低價資產租賃

對於租期開始日期起計 12個月或以內且
不包含購買權租賃，本集團應用短期租
賃確認例外情況。其亦應用低價資產租
賃確認例外情況。短期租賃及低價資產
租賃的租賃付款以直線法於租期內確認
為開支。

使用權資產

使用權資產的成本包括：

• 租賃負債的初步計量金額；

• 於開始日期或之前作出的任何租賃
付款，減任何已收租賃優惠；

• 本集團產生的任何初始直接成本；
及

• 本集團於拆解及搬遷相關資產、復
原相關資產所在場地或復原相關資
產至租賃的條款及條件所規定的狀
況時產生的成本估計。

本集團於租期結束時合理確定獲取相關
租賃資產所有權的使用權資產自開始日
期起至使用年期結束期間計提折舊。在
其他情況下，使用權資產以直線法於其
估計使用年期及租期（以較短者為準）內
計提折舊。

本集團於綜合財務狀況表內將使用權資
產呈列為單獨項目。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

leases (Continued)

The Group as a lessee (Continued)

Short-term leases and leases of low-value assets

T h e  G r o u p  a p p l i e s  t h e  s h o r t - t e r m  l e a s e 
recogn i t ion except ion to leases that  have 
a lease term of 12 months or less from the 
commencement date and do not conta in a 
purchase option. It also applies the recognition 
exemption for lease of low-value assets. Lease 
payments on short-term leases and leases of 
low-value assets are recognised as expense on a 
straight-line basis over the lease term.

Right-of-use assets

The cost of right-of-use asset includes:

•	 the	amount	of	 the	 initial	measurement	of	 the	
lease liability;

•	 any	 lease	 payments	 made	 at	 or	 before	
the commencement date, less any lease 
incentives received;

•	 any	 in i t ia l	 d i rect	 costs	 incurred	 by	 the	
Group; and

•	 an	 estimate	 of	 costs	 to	 be	 incurred	 by	
the Group in dismantl ing and removing 
the underlying assets, restoring the site 
on which i t is located or restor ing the 
underlying asset to the condition required by 
the terms and conditions of the lease.

Right-of-use assets in which the Group is 
reasonably certain to obtain ownership of the 
underlying leased assets at the end of the lease 
term is depreciated from commencement date to 
the end of the useful life. Otherwise, right-of-use 
assets are depreciated on a straight-line basis 
over the shorter of its estimated useful life and 
the lease term.

The Group presents right-of-use assets as a 
separate line item on the consolidated statement 
of financial position.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

租賃（續）

本集團作為承租人（續）

可退回租賃按金

已付可退回租賃按金乃根據香港財務報
告準則第 9號入賬，並按公平值初始計
量。於初次確認時對公平值之調整被視
為額外租賃付款，並計入使用權資產之
成本。

租賃負債

於租賃開始日期，本集團按該日未付的
租賃付款現值確認及計量租賃負債。倘
租賃隱含的利率難以釐定，則本集團會
使用租賃開始日期的增量借款利率計算
租賃付款的現值。

租賃付款包括：

• 固定付款（包括實質性的固定付款）
減任何應收租賃優惠；

• 視乎指數或比率而定並於開始日期
使用該指數或比率初步計量的可變
租賃付款；

• 根據剩餘價值擔保預期將支付的金
額；

• 倘本集團合理確定行使選擇權，則
購買權的行使價；及

• 於租期反映本集團會行使選擇權終
止租賃時，終止租賃的相關罰款。

於開始日期後，租賃負債根據利息增長
及租賃付款作出調整。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

leases (Continued)

The Group as a lessee (Continued)

Refundable rental deposits

Refundable rental deposits paid are accounted 
under HKFRS 9 and initially measured at fair value. 
Adjustments to fair value at initial recognition 
are considered as additional lease payments and 
included in the cost of right-of-use assets.

Lease liabilities

At the commencement date of a lease, the Group 
recognises and measures the lease liability at the 
present value of lease payments that are unpaid 
at that date. In calculating the present value of 
lease payments, the Group uses the incremental 
borrowing rate at the lease commencement date if 
the interest rate implicit in the lease is not readily 
determinable.

The lease payments include:

•	 f ixed	 payments	 ( including	 in-substance	
fixed payments) less any lease incentives 
receivable;

•	 variable	 lease	 payments	 that	 depend	 on	 an	
index or a rate, initially measured using the 
index or rate as at the commencement date;

•	 amounts	 expected	 to	 be	 paid	 under	 residual	
value guarantees;

•	 the	exercise	price	of	a	purchase	option	 if	 the	
Group is reasonably certain to exercise the 
option; and

•	 payments	of	penalties	for	terminating	a	lease,	
if the lease term reflects the Group exercising 
the option to terminate.

After the commencement date, lease liabilities 
are adjusted by interest accretion and lease 
payments.



136 ETERNITY INVESTMENT LIMITED
Annual Report 2020

notes to the Consolidated financial statements
綜合財務報表附註
For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

租賃（續）

本集團作為承租人（續）

租賃負債（續）

倘出現以下情況，本集團會重新計量租
賃負債（並對相關使用權資產作出相應調
整）：

• 租期有所變動或行使購買選擇權的
評估發生變化，在此情況下，相關
租賃負債透過使用重新評估日期的
經修訂貼現率貼現經修訂租賃付款
而重新計量。

• 租賃付款因進行市場租金審閱後所
得的市場租金比率變動而出現變
動，在此情況下，相關租賃負債透
過使用初始貼現率貼現經修訂租賃
付款而重新計量。

本集團於綜合財務狀況表內將租賃負債
呈列為單獨項目。

租賃修改

倘出現以下情況，本集團會將租賃修改
作為一項單獨租賃入賬：

• 該項修改通過增加使用一項或多項
相關資產的權利擴大了租賃範圍；
及

• 該租賃代價增加，增加的金額相當
於範圍擴大對應的單獨價格，加上
為反映特定合約的實際情況而對單
獨價格進行的任何適當調整。

就未作為一項單獨租賃入賬的租賃修改
而言，本集團基於透過使用修改生效日
期的經修訂貼現率貼現經修訂租賃付款
的經修改租賃的租期重新計量租賃負債。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

leases (Continued)

The Group as a lessee (Continued)

Lease liabilities (Continued)

The Group remeasures lease l iabi l i t ies (and 
makes a corresponding adjustment to the related 
right-of-use assets) whenever:

•	 the	 lease	 term	 has	 changed	 or	 there	 is	 a	
change in the assessment of exercise of a 
purchase option, in which case the related 
lease liability is remeasured by discounting 
the revised lease payments using a revised 
discount rate at the date of reassessment.

•	 the	 lease	 payments	 change	 due	 to	 changes	
in market rental rates following a market 
rent review, in which cases the related 
lease liability is remeasured by discounting 
the revised lease payments using the initial 
discount rate.

The Group presents lease liabilities as a separate 
l ine i tem on the consol idated statement of 
financial position.

Lease modifications

The Group accounts for a lease modification as a 
separate lease if:

•	 the	 modification	 increases	 the	 scope	 of	 the	
lease by adding the right to use one or more 
underlying assets; and

•	 the	consideration	for	 the	 leases	 increases	by	
an amount commensurate with the stand-
alone price for the increase in scope and 
any appropriate adjustments to that stand-
alone price to reflect the circumstances of 
the particular contract.

For a lease modification that is not accounted 
for as a separate lease, the Group remeasures 
the lease liability based on the lease term of the 
modified lease by discounting the revised lease 
payments using a revised discount rate at the 
effective date of the modification.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

租賃（續）

本集團作為承租人（續）

租賃修改（續）

本集團通過對相關使用權資產進行相應
調整，對租賃負債之重新計量入賬。當
已修改合約包含租賃成分及一個或多個
額外租賃或非租賃成分時，本集團會根
據租賃成分之相對獨立價格及非租賃成
分之總獨立價格將已修改合約中之代價
分配至各租賃成分。

本集團作為出租人

租賃分類及計量

本集團作為出租人之租賃分類為融資或
經營租賃。當租賃之條款將擁有權之絕
大部分風險及回報轉移至承租人時，合
約分類為融資租賃。所有其他租賃則分
類為經營租賃。

經營租賃之租金收入以直線法於相關租
期內確認於損益表。磋商及安排經營租
賃產生之初步直接成本乃計入租賃資產
之賬面值，並以直線法於租期內確認為
開支，惟根據公平值模型計量之投資物
業除外。

將代價分配至合約成分

本集團應用香港財務報告準則第 15號來
自客戶合約之收益將合約之代價分配至
租賃及非租賃成分。非租賃成分按其相
對獨立售價予以分開。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

leases (Continued)

The Group as a lessee (Continued)

Lease modifications (Continued)

The Group accounts for the remeasurement 
of lease l iabi l i t ies by making corresponding 
adjustments to the relevant right-of-use asset. 
When the modified contract contains a lease 
component and one or more additional lease or 
non-lease components, the Group allocates the 
consideration in the modified contract to each 
lease component on the basis of the relative 
stand-alone price of the lease component and 
the aggregate stand-alone price of the non-lease 
components.

The Group as lessor

Classification and measurement of leases

Leases for which the Group is a lessor are 
c lass i f i ed as f inance o r  opera t ing leases . 
Whenever  the te rms o f  the lease t rans fe r 
substantially all the risks and rewards incidental 
to ownership of an underlying asset to the lessee, 
the contract is classified as a finance lease. All 
other leases are classified as operating leases.

R e n t a l  i n c o m e  f r o m  o p e r a t i n g  l e a s e s  i s 
recognised in profit or loss on a straight-line 
basis over the term of the relevant lease. Initial 
direct costs incurred in negotiating and arranging 
an operating lease are added to the carrying 
amount of the leased asset, and such costs are 
recognised as an expense on a straight-l ine 
basis over the lease term except for investment 
properties measured under fair value model.

Allocation of consideration to components of a 
contract

T h e  G r o u p  a p p l i e s  H K F R S  1 5  R e v e n u e 
f rom Contracts  with Customers  to a l locate 
consideration in a contract to lease and non-
lease components. Non-lease components are 
separated from lease components on the basis of 
their relative stand-alone selling prices.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

租賃（續）

本集團作為承租人（續）

可退回租賃按金

已收可退回租賃按金乃根據香港財務報
告準則第 9號入賬，並按公平值初始計
量。於初次確認時對公平值之調整被視
為承租人之額外租賃付款。

租賃修改

並非屬原有條款及條件的租賃合約代價
變動入賬為租賃修改，包括透過租金寬
免或減租提供的租賃優惠。

本集團自修改生效日期將租賃修改入賬
作為新租賃，並視有關原有租賃之任何
預付或應計租賃付款為新租賃的租賃付
款其中部分。

無形資產

獨立收購之無形資產

獨立收購的具有限可使用年期之無形資
產，按成本值減累計攤銷及任何累計減
值虧損列賬。具有限可使用年期之無形
資產之攤銷按估計可使用年期以直線法
確認。估計可使用年期及攤銷方法於各
報告期末檢討，而任何估計變動之影響
按未來適用法入賬。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

leases (Continued)

The Group as lessor (Continued)

Refundable rental deposits

R e f u n d a b l e  r e n t a l  d e p o s i t s  r e c e i v e d  a r e 
accounted for under HKFRS 9 and in i t ia l ly 
measured at fair value. Adjustments to fair value 
at initial recognition are considered as additional 
lease payments from lessees.

Lease modification

Changes in considerations of lease contracts that 
were not part of the original terms and conditions 
a re accounted fo r  as lease modi f ica t ions , 
including lease incent ives provided through 
forgiveness or reduction of rentals.

The Group accounts for a modification to an 
operating lease as a new lease from the effective 
date of the modification, considering any prepaid 
or accrued lease payments relating to the original 
lease as part of the lease payments for the new 
lease.

Intangible assets

Intangible assets acquired separately

Intangible assets with finite useful l ives that 
are acquired separately are carried at cost less 
accumulated amortisation and any accumulated 
impairment losses. Amortisation for intangible 
assets with finite useful lives is recognised on 
a straight-line basis over their estimated useful 
lives. The estimated useful life and amortisation 
method are reviewed at the end of each reporting 
period, with the effect of any changes in estimate 
being accounted for on a prospective basis.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

無形資產（續）

業務合併中購入之無形資產

業務合併中購入並與商譽分開確認之無
形資產，初步按其於收購日期之公平值
（視為其成本值）確認。

初步確認後，於業務合併中購入之具有
限可使用年期之無形資產以與獨立收購
之無形資產相同之基準，按成本值減任
何累計攤銷及任何累計減值虧損呈報。

終止確認無形資產

無形資產於出售或預計不會從資產的使
用或出售中獲得未來經濟利益時終止確
認。因終止確認無形資產而產生之收益
及虧損（按出售所得款項淨額與該資產賬
面值之差額計算），於終止確認該資產時
於損益表確認。

物業、廠房及設備、使用權資產以及無
形資產（商譽除外）減值

於各報告期末，本集團檢討其具有限可
使用年期之物業、廠房及設備、使用權
資產以及無形資產之賬面值，以釐定是
否有任何跡象顯示該等資產已出現減值
虧損。倘存在任何該等跡象，則估計相
關資產之可收回金額，以釐定減值虧損
（如有）之程度。

物業、廠房及設備、使用權資產以及無
形資產的可收回金額乃分別估計。當無
法個別估計資產之可收回金額，則本集
團估計該資產所屬現金產生單位之可收
回金額。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Intangible assets (Continued)

Intangible assets acquired in a business 
combination

I n t ang ib l e  asse t s  acqu i r ed  i n  a  bus iness 
combination are recognised separately from 
goodwill and are initially recognised at their fair 
value at the acquisition date (which is regarded 
as their cost).

Subsequent to init ia l recognit ion, intangible 
assets acquired in a business combination with 
finite useful lives are reported at cost less any 
accumulated amortisation and any accumulated 
impa i rment  losses ,  on the same bas is  as 
intangible assets that are acquired separately.

Derecognition of intangible assets

An intangible asset is derecognised on disposal, 
o r  when no fu tu re  economic bene f i t s  a re 
expected from use or disposal. Gains and losses 
arising from derecognition of an intangible asset, 
measured as the difference between the net 
disposal proceeds and the carrying amount of 
the asset, and are recognised in profit or loss 
when the asset is derecognised.

Impairment of property, plant and equipment, 
right-of-use assets and intangible assets other 
than goodwill

At the end of each reporting period, the Group 
reviews the carrying amounts of its property, 
plant and equipment, right-of-use assets and 
intangible assets with f in i te useful l ives to 
determine whether there is any indication that 
those assets have suffered an impairment loss. 
If any such indication exists, the recoverable 
amount of the relevant asset is estimated in order 
to determine the extent of the impairment loss (if 
any).

The recoverable amount of property, plant and 
equipment, right-of-use assets and intangible 
assets are estimated individually, when it is not 
possible to estimate the recoverable amount 
individually, the Group estimates the recoverable 
amount of the CGU to which the asset belongs.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

物業、廠房及設備、使用權資產以及無
形資產（商譽除外）減值（續）

對現金產生單位進行減值測試時，倘可
訂立合理而一致之分配基準，公司資產
將分配至相關現金產生單位，否則將分
配至可訂立合理而一致之分配基準之最
小現金產生單位組合。可收回金額將按
公司資產所屬之現金產生單位或現金產
生單位組合釐定，並與相關現金產生單
位或現金產生單位組合之賬面值進行比
較。

可收回金額乃公平值減出售成本與使用
價值兩者中之較高者。評估使用價值
時，採用除稅前貼現率將估計未來現金
流量貼現至其現值，該貼現率應反映當
前市場對貨幣時間值及資產（或現金產生
單位）特定風險（未來現金流量之估計未
就該等風險作出調整）之評估。

倘資產（或現金產生單位）之可收回金額
估計低於賬面值，則資產（或現金產生單
位）之賬面值減至可收回金額。就不能按
合理而一致之基準分配至現金產生單位
之企業資產或部分企業資產而言，本集
團比較現金產生單位組合（包括分配至該
現金產生單位組合之企業資產或部分企
業資產）之賬面值及該現金產生單位組合
之可收回金額。分配減值虧損時，減值
虧損首先會分配以減低任何商譽（如適
用）的賬面值，然後再基於單位或該現金
產生單位組合中各項資產的賬面值按比
例分配至其他資產。資產的賬面值不得
減少至低於公平值減出售成本（如可計
量）、使用價值（如可釐定）及零（以最高
者為準）。分配至資產的減值虧損數額按
該單位的其他資產比例分配。減值虧損
即時於損益表確認。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Impairment of property, plant and equipment, 
right-of-use assets and intangible assets other 
than goodwill (Continued)

In test ing a CGU for impairment, corporate 
assets are allocated to the relevant CGU when 
a reasonable and consistent basis of allocation 
can be estab l ished, or otherwise they are 
allocated to the smallest group of CGUs for 
which a reasonable and consistent allocation 
bas is can be establ ished. The recoverable 
amount is determined for the CGU or group of 
CGUs to which the corporate asset belongs, 
and is compared with the carrying amount of the 
relevant CGU or group of CGUs.

Recoverable amount is the higher of fair value 
less costs of disposal and value in use. In 
assessing value in use, the estimated future 
cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current 
market assessments of the time value of money 
and the risks specific to the asset (or a CGU) for 
which the estimates of future cash flows have not 
been adjusted.

If the recoverable amount of an asset (or a 
CGU) is estimated to be less than its carrying 
amount, the carrying amount of the asset (or a 
CGU) is reduced to its recoverable amount. For 
corporate assets or portion of corporate assets 
which cannot be allocated on a reasonable and 
consistent basis to a CGU, the Group compares 
the car ry ing amount o f  a group of  CGUs, 
including the carrying amounts of the corporate 
assets or portion of corporate assets allocated 
to that group of CGUs, with the recoverable 
amount of the group of CGUs. In al locating 
the impairment loss, the impairment loss is 
allocated first to reduce the carrying amount of 
any goodwill (if applicable) and then to the other 
assets on a pro-rata basis based on the carrying 
amount of each asset in the unit or the group of 
CGUs. The carrying amount of an asset is not 
reduced below the highest of its fair value less 
costs of disposal (if measurable), its value in use 
(if determinable) and zero. The amount of the 
impairment loss that would otherwise have been 
allocated to the asset is allocated pro-rata to the 
other assets of the unit. An impairment loss is 
recognised immediately in profit or loss.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

物業、廠房及設備、使用權資產以及無
形資產（商譽除外）減值（續）

倘減值虧損於其後撥回，則將該資產（或
現金產生單位或現金產生單位組合）之
賬面值增至其可收回金額的經修訂估計
值，惟增加後的賬面值不得超過該資產
（或現金產生單位或現金產生單位組合）
過往年度未確認減值虧損情況下所應釐
定之賬面值。減值虧損撥回即時於損益
表確認。

存貨

存貨按成本與可變現淨值之較低者列
賬。已售存貨之成本乃酌情採用先入先
出或加權平均法釐定。可變現淨值指存
貨估計售價減完成之所有估計成本及作
出銷售所需之成本。

所出售存貨之賬面值在相關收入確認期
間內確認為銷售成本。任何存貨撇減至
可變現淨值之金額及存貨之所有虧損，
均在出現撇減或虧損期間內確認為銷售
成本。因可變現淨值增加引致存貨的任
何撇減撥回之金額，均在出現撥回期間
內抵銷銷售成本。

金融工具

當集團實體成為工具合約條文之訂約方
時，於綜合財務狀況表確認金融資產及
金融負債所有以常規方式購入或出售之
金融資產均按買賣日期╱結算日期基準
確認及終止確認。以常規方式購入或出
售指須於市場規定或慣例所訂時限內交
付資產之金融資產購入或出售。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Impairment of property, plant and equipment, 
right-of-use assets and intangible assets other 
than goodwill (Continued)

When an impairment loss subsequently reverses, 
the carrying amount of the asset (or CGU or 
a group of CGUs) is increased to the revised 
est imate of i ts recoverable amount, but so 
that the increased carrying amount does not 
exceed the carrying amount that would have 
been determined had no impairment loss been 
recognised for the asset (or a CGU or a group of 
CGUs) in prior years. A reversal of an impairment 
loss is recognised immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and 
net realisable value. Costs of inventories are 
determined using the first-in, first-out or weighted 
average method as appropriate. Net realisable 
value represents the estimated selling price for 
inventories less all estimated costs of completion 
and costs necessary to make the sale.

When inventories are sold, the carrying amount 
of those inventories is recognised as cost of 
sales in the period in which the related revenue 
is recognised. The amount of any write-down of 
inventories to net realisable value and all losses 
of inventories are recognised as cost of sales in 
the period the write-down or loss occurs. The 
amount of any reversal of any write-down of 
inventories is offset against the cost of sales in 
the period in which the reversal occurs.

financial instruments

Financial assets and f inancial l iabi l i t ies are 
recognised when a group entity becomes a party 
to the contractual provisions of the instrument. 
All regular way purchases or sales of financial 
assets are recognised and derecognised on a 
trade date/settlement date basis. Regular way 
purchases or sales are purchases or sales of 
financial assets that require delivery of assets 
within the time frame established by regulation or 
convention in the market place.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

除來自客戶合約之貿易應收款項根據香
港財務報告準則第 15號初始確認外，金
融資產及金融負債初始按公平值計量。
收購或發行金融資產及金融負債（按公平
值計入損益表之金融資產除外）直接應佔
之交易成本於初始確認時加入金融資產
或金融負債之公平值或從中扣除（視情況
而定）。直接產生自收購按公平值計入損
益表之金融資產之交易成本即時於損益
表確認。

實際利率法乃計算金融資產或金融負債
之攤銷成本及按有關期間攤分利息收入
及利息支出之方法。實際利率乃於初步
確認時將估計日後現金收入及支出（包括
所支付及收取構成整體實際利率之所有
費用、交易成本及其他溢價或折讓）按金
融資產或金融負債之預期使用年期，或
較短期間（倘合適）準確貼現至賬面淨值
之利率。

本集團日常業務過程中產生之利息╱股
息收入呈列為儲備或投資及其他收入。

金融資產

金融資產之分類及其後計量

符合以下條件之金融資產其後按攤銷成
本計量：

• 該金融資產為在以持有資產以收取
合約現金流量為目標的業務模式下
持有；及

• 合約條款在特定日期產生的現金流
僅為支付本金及未償本金的利息。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets and f inancial l iabi l i t ies are 
initially measured at fair value except for trade 
receivables arising from contracts with customers 
which are initially measured in accordance with 
HKFRS 15. Transaction costs that are directly 
attributable to the acquisition or issue of financial 
assets and financial liabilities (other than financial 
assets at FVTPL) are added to or deducted from 
the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. 
Transaction costs directly attributable to the 
acquisit ion of f inancial assets at FVTPL are 
recognised immediately in profit or loss.

The effective interest method is a method of 
calculating the amortised cost of a financial asset 
or financial liability and of allocating interest 
income and interest expense over the relevant 
period. The effective interest rate is the rate that 
exactly discounts estimated future cash receipts 
and payments (including all fees and points paid 
or received that form an integral part of the 
effective interest rate, transaction costs and other 
premiums or discounts) through the expected 
life of the financial asset or financial liability, or, 
where appropriate, a shorter period, to the net 
carrying amount on initial recognition.

Interest/dividend incomes which are derived 
from the Group’s ordinary course of business are 
presented as revenue or investment and other 
income.

Financial assets

Classification and subsequent measurement of 
financial assets

F i n a n c i a l  a s s e t s  t h a t  m e e t  t h e  f o l l o w i n g 
cond i t i ons  a re  subsequen t l y  measu red a t 
amortised cost:

•	 the	 financial	 asset	 is	 held	 within	 a	 business	
m o d e l  w h o s e  o b j e c t i v e  i s  t o  c o l l e c t 
contractual cash flows; and

•	 the	 contractual	 terms	 give	 rise	 on	 specified	
dates to cash flows that are solely payments 
of principal and interest on the principal 
amount outstanding.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之分類及其後計量（續）

滿足以下條件的金融資產其後按公平值
計入其他全面收益（「按公平值計入其他
全面收益」）而計量：

• 該金融資產為在以出售及收取合約
現金流量為目標的業務模式下持
有；及

• 合約條款在特定日期產生的現金流
僅為支付本金及未償本金的利息。

所有其他金融資產其後均以按公平值計
入損益表計量。

倘出現下列情況，金融資產被歸類為持
作買賣：

• 購入金融資產主要是為於短期內出
售；或

• 於初步確認時，其構成本集團合併
管理之金融工具之確定組合之一部
份及具有最近實際短期獲利模式；
或

• 為未被指定及可有效作為對沖工具
之衍生工具。

此外，倘能消除或大幅減低會計錯配，
則本集團可不可撤回地指定須按攤銷成
本或按公平值計入其他全面收益計量之
金融資產，以按公平值計入損益表計量。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of 
financial assets (Continued)

F i n a n c i a l  a s s e t s  t h a t  m e e t  t h e  f o l l o w i n g 
conditions are subsequently measured at fair 
va lue through other comprehensive income 
(“fvtoCI”):

•	 the	 financial	 asset	 is	 held	 within	 a	 business	
model whose objective is achieved by both 
selling and collecting contractual cash flows; 
and

•	 the	 contractual	 terms	 give	 rise	 on	 specified	
dates to cash flows that are solely payments 
of principal and interest on the principal 
amount outstanding.

Al l  other f inancia l  assets are subsequent ly 
measured at FVTPL.

A financial asset is classified as held for trading 
if:

•	 it	 has	 been	 acquired	 principal ly	 for	 the	
purpose of selling in the near term; or

•	 on	 initial	 recognition	 it	 is	a	part	of	a	portfolio	
of identified financial instruments that the 
Group manages together and has a recent 
actual pattern of short-term profit-taking; or

•	 it	 is	 a	 derivative	 that	 is	 not	 designated	 and	
effective as a hedging instrument.

In addition, the Group may irrevocably designate 
a financial asset that are required to be measured 
at the amortised cost or FVTOCI as measured 
at FVTPL if doing so eliminates or significantly 
reduces an accounting mismatch.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之分類及其後計量（續）

(i) 攤銷成本及利息收入

對於隨後以攤銷成本計量的金融資
產，利息收入乃使用實際利率法確
認。利息收入乃根據對金融資產的
總賬面值應用實際利率計算，惟
隨後出現信貸減值的金融資產除外
（見下文）。對於隨後出現信貸減值
的金融資產，利息收入乃根據對下
個報告期金融資產的攤銷成本應用
實際利率確認。倘於隨後的報告期
間，信貸減值金融工具的信貸風險
有所好轉，使該金融資產不再信貸
減值，利息收入自釐定資產不再出
現信貸減值後的報告期初起，根據
對金融資產的總賬面值應用實際利
率確認。

(ii) 按公平值計入損益表之金融資產

並不符合按攤銷成本或按公平值計
入其他全面收益計量或指定為按公
平值計入其他全面收益計量的準則
的金融資產乃按公平值計入損益表
計量。

按公平值計入損益表之金融資產按
於各報告期末的公平值計量，而任
何公平值收益或虧損均於損益表內
確認。於損益表內確認的收益或虧
損淨額並不包括就金融資產賺取的
任何股息或利息，並計入「投資及
其他收入」項目內。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Classification and subsequent measurement of 
financial assets (Continued)

(i) Amortised cost and interest income

Interest income is recognised using the 
effective interest method for financial assets 
measured subsequently at amortised cost. 
Interest income is calculated by applying 
the effect ive interest rate to the gross 
carrying amount of a financial asset, except 
for financial assets that have subsequently 
become credit-impaired (see below). For 
f inancial assets that have subsequently 
become credit-impaired, interest income is 
recognised by applying the effective interest 
rate to the amortised cost of the financial 
asset from the next reporting period. If the 
credit risk on the credit-impaired financial 
instrument improves so that the financial 
asset is no longer credit-impaired, interest 
income is  recogn ised by app ly ing the 
effective interest rate to the gross carrying 
amount of the f inancial asset f rom the 
beginning of the reporting period following 
the determination that the asset is no longer 
credit impaired.

(ii) Financial assets at FVTPL

Financial assets that do not meet the criteria 
for  be ing measured at  amort ised cost 
or FVTOCI or designated as FVTOCI are 
measured at FVTPL.

Financial assets at FVTPL are measured 
at fair value at the end of each reporting 
period, with any fair value gains or losses 
recognised in profit or loss. The net gain or 
loss recognised in profit or loss excludes 
any div idend or interest earned on the 
f inanc ia l  asset  and is  inc luded in the 
“Investment and other income” line item.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值

本集團就根據香港財務報告準則第 9號
可予減值的金融資產（包括應收貸款、貿
易應收款項、按金及其他應收款項及銀
行結餘）的預期信貸虧損（「預期信貸虧
損」）確認虧損撥備。預期信貸虧損的金
額於各報告期末更新，以反映自初始確
認以來的信貸風險變動。

全期預期信貸虧損指於相關工具的預期
年期內所有可能違約事件將產生的預期
信貸虧損。反之，12個月預期信貸虧損
指預期於報告日期後 12個月內可能違約
事件預期將產生的全期預期信貸虧損的
一部分。評估乃按本集團過往信貸虧損
的經驗進行，並就債務人、整體經濟情
況及評估於報告期末的當前情況及對未
來情況的預測的特定因素作出調整。

本集團經常就並無重大融資部分之貿易
應收款項確認全期預期信貸虧損。該等
資產的預期信貸虧損乃按個別基準評估。

就所有其他工具而言，本集團計量的虧
損撥備相等於 12個月預期信貸虧損，
除非當信貸風險自初始確認起出現重大
增加，則本集團會確認全期預期信貸虧
損。對應否確認全期預期信貸虧損的評
估乃按自初始確認起發生違約的可能性
或風險大幅增加而進行。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets

The Group recognises a loss al lowance for 
expected credit loss (“eCl”) on financial assets 
which are subject to impairment under HKFRS 9  
(including loan receivables, trade receivables, 
depos i t s  and o the r  r ece i vab les  and bank 
balances). The amount of ECL is updated at the 
end of each reporting period to reflect changes 
in credit risk since initial recognition.

L i fe t ime ECL represents the ECL that  w i l l 
result f rom al l possible default events over 
the expected life of the relevant instrument. In 
contrast, 12-month ECL represents the portion 
of lifetime ECL that is expected to result from 
default events that are possible within 12 months 
after the reporting date. Assessment are done 
based on the Group’s histor ical credit loss 
experience, adjusted for factors that are specific 
to the debtors, general economic conditions and 
an assessment of both the current conditions at 
the end of the reporting period as well as the 
forecast of future conditions.

The Group always recognises lifetime ECL for 
trade receivables without significant financing 
component .  The ECL on these assets a re 
assessed on an individual basis.

For all other instruments, the Group measures 
the loss al lowance equal to 12-month ECL, 
unless when there has been a significant increase 
in credit risk since initial recognition, the Group 
recognises l i fet ime ECL. The assessment of 
whether lifetime ECL should be recognised is 
based on significant increases in the likelihood 
or r isk o f  a defau l t  occurr ing s ince in i t ia l 
recognition.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(i) 信貸風險大幅增加

於評估信貸風險自初始確認以來是
否大幅增加時，本集團比較於報告
期間就金融工具發生違約的風險與
於初始確認日期就金融工具發生違
約的風險。於作出此評估時，本集
團考慮屬合理及可支持的定量及定
質資料，包括過往經驗及在並無繁
重成本或工作下可得的前瞻性資
料。

尤其是，於評估信貸風險是否已大
幅增加時已計入下列資料：

• 金融工具的外部（如有）或內部
信貸評級的實際或預期嚴重轉
差；

• 信貸風險的外部市場指標嚴重
轉差（如債務人的信貸息差及
信貸違約掉期價格大幅增加）；

• 預期導致債務人滿足其債務責
任的能力大幅減少的業務、財
務或經濟狀況的現有或預測不
利變動；

• 債務人的經營業績實際或預期
嚴重轉差；

• 債務人所在的監管、經濟或科
技環境的實際或預期重大不利
變動，導致債務人滿足其債務
責任的能力大幅減少。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk

I n  a s s e s s i n g  w h e t h e r  t h e  c r e d i t  r i s k 
has increased s igni f icant ly s ince in i t ia l 
recognition, the Group compares the risk 
of a defaul t occurr ing on the f inancia l 
i ns t rument  as a t  the repor t ing per iod 
with the risk of a default occurring on the 
financial instrument as at the date of initial 
recognit ion. In making this assessment, 
the Group considers both quantitative and 
qualitative information that is reasonable and 
supportable, including historical experience 
and forward-looking information that is 
available without undue cost or effort.

In particular, the following information is 
taken into account when assessing whether 
credit risk has increased significantly:

•	 an	 ac tua l 	 o r 	 expec ted	 s ign i f i can t	
deterioration in the financial instrument’s 
external (if available) or internal credit 
rating;

•	 s igni f icant	 deter iorat ion	 in	 external	
market indicators of credit risk, e.g. a 
significant increase in the credit spread, 
the credit default swap prices for the 
debtor;

•	 existing	 or	 forecast	 adverse	 changes	
in business, f inancia l  or economic 
conditions that are expected to cause 
a significant decrease in the debtor’s 
ability to meet its debt obligations;

•	 an	 ac tua l 	 o r 	 expec ted	 s ign i f i can t	
deterioration in the operating results of 
the debtor;

•	 an	 ac tua l 	 o r 	 expec ted	 s ign i f i can t	
adverse change in the regu la tory , 
economic, or technological environment 
of the debtor that results in a significant 
decrease in the debtor’s ability to meet 
its debt obligations.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(i) 信貸風險大幅增加（續）

不論上述評估的結果，當合約付款
已逾期超過 180日，本集團會假定
信貸風險自初始確認起大幅增加，
除非本集團具有合理及可支持資料
展示相反情況。

就財務擔保合約而言，本集團成為
不可撤回承擔一方之日期被視為就
財務工具減值評估進行初始確認之
日期。於評估信貸風險自財務擔
保合約初步確認以來是否顯著上升
時，本集團會考慮指定債務人違背
合約之風險之變動。

本集團定期監察用以確定信貸風險
曾否顯著增加的標準的成效，並於
適當時候作出修訂，從而確保有關
標準能夠於款項逾期前確定信貸風
險顯著增加。

(ii) 違約之定義

就內部信貸風險管理目的而言，本
集團於內部產生或獲取自外部來源
的資料表明，債務人不太可能向債
權人（包括本集團）全額還款（不考
慮本集團持有的任何抵押品）時，
視為發生違約事件。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i) Significant increase in credit risk (Continued)

Irrespective of the outcome of the above 
assessment, the Group presumes that the 
credit risk has increased significantly since 
initial recognition when contractual payments 
are more than 180 days past due, unless 
the Group has reasonable and supportable 
information that demonstrates otherwise.

For financial guarantee contracts, the date 
that the Group becomes a party to the 
irrevocable commitment is considered to be 
the date of initial recognition for the purposes 
of assessing the financial instrument for 
impairment. In assessing whether there has 
been a significant increase in the credit risk 
since initial recognition of financial guarantee 
contracts, the Group considers the changes 
in the risk that the specified debtor will 
default on the contract.

T h e  G r o u p  r e g u l a r l y  m o n i t o r s  t h e 
effectiveness of the criteria used to identify 
whether there has been a significant increase 
in credit risk and revises them as appropriate 
to ensure that the criteria are capable of 
identifying significant increase in credit risk 
before the amount becomes past due.

(ii) Definition of default

For internal credit risk management, the 
Group considers an event of default occurs 
when information developed internally or 
obtained from external sources indicates 
tha t  the debto r  i s  un l i ke l y  to  pay i t s 
c red i to rs ,  inc lud ing the Group,  in  fu l l 
(without taking into account any collaterals 
held by the Group).
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(ii) 違約之定義（續）

儘管有上述分析，本集團認為發生
違約，倘 (i)貿易應收款項逾期超過
240日時，除非本集團有合理且可
支持的資料證明更滯後的違約標準
屬更合適，及 (ii)應收貸款之信貸質
素根據本集團之信貸評級系統被分
類為不良或不履行。

(iii) 信貸減值之金融資產

當發生對金融資產估計未來現金流
量有不利影響之一個或多個違約事
件時，金融資產產生信貸減值。金
融資產信貸減值之證據包括以下事
項之可觀察數據：

• 發行人或借款人出現嚴重財政
困難；

• 違反合約，如拖欠或逾期事
件；

• 借款人之貸款人出於與借款人
財務困難有關的經濟或合同考
慮，給予借款人在任何其他情
況下都不會做出的讓步；

• 借款人有可能破產或進行其他
財務重組；或

• 因財政困難而導致該金融資產
失去活躍市場。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(ii) Definition of default (Continued)

I r r espec t i ve  o f  t he  above ,  t he  Group 
considers that default has occurred when 
(i) a trade receivable is more than 240 days 
past due unless the Group has reasonable 
and supportable information to demonstrate 
t ha t  a  more  l agg ing  de fau l t  c r i t e r i on 
is more appropriate, and ( i i )  the credit 
quality of a loan receivable is classified 
as underperforming or non-performing in 
accordance with the Group’s credit rating 
system.

(iii) Credit-impaired financial assets

A financial asset is credit-impaired when 
one or more events of default that have a 
detrimental impact on the estimated future 
cash f lows of that f inancial asset have 
occurred. Evidence that a financial asset is 
credit-impaired includes observable data 
about the following events:

•	 signif icant	 f inancial	 diff iculty	 of	 the	
issuer or the borrower;

•	 a	 breach	 of	 contract,	 such	 as	 a	 default	
or past due event;

•	 the	 lender (s ) 	 o f 	 the	 bor rower , 	 fo r	
economic or contractual reasons relating 
to the borrower’s financial difficulty, 
hav ing granted to the bor rower a 
concession(s) that the lender(s) would 
not otherwise consider;

•	 i t 	 i s 	 becoming	 p robab le 	 t ha t 	 t he	
borrower will enter bankruptcy or other 
financial reorganisation; or

•	 the	 disappearance	 of	 an	 active	 market	
for that f inancial asset because of 
financial difficulties.



149永恒策略投資有限公司
二零二零年年報 149

notes to the Consolidated financial statements
綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(iv) 撇銷政策

當有資料顯示交易對手陷入嚴重財
困，且並無實際收回的可能之時
（例如交易對手已清算或進入破產
程序時，或倘為 (i)貿易應收款項，
該等金額逾期超過 270日，(ii)應收
貸款，根據本集團信貸評級系統其
信貸質素分類為不履行，及 (iii)其
他應收款項，而其他應收款項成為
信貸減值金融資產，以較早發生者
為準），本集團會撇銷金融資產。
已撇銷的金融資產仍可根據本集團
的收回程序實施強制執行，在適當
情況下考慮法律意見。撇銷構成終
止確認事件。任何其後收回款項會
於損益表中確認。

(v) 預期信貸虧損的計量及確認

預期信貸虧損的計量為違約概率、
違約損失率（即違約時的損失程度）
及違約風險暴露的函數。評估違約
概率及違約損失率的依據是過往數
據，並按前瞻性資料調整。預期信
貸虧損之估計反映無偏頗及概率加
權之數額，其乃根據加權之相應違
約風險而釐定。經考慮過往信貸虧
損經驗（其已就無需付出過多成本
或努力即可得的前瞻性資料作出調
整），本集團使用一項可行權宜方
法透過使用撥備矩陣估計貿易應收
款項的預期信貸虧損。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(iv) Write-off policy

The Group wr i tes of f  a f inancia l  asset 
when there is information indicating that 
the counterparty is in severe f inancia l 
difficulty and there is no realistic prospect 
o f  r e c o v e r y ,  f o r  e x a m p l e ,  w h e n  t h e 
c o u n t e r p a r t y  h a s  b e e n  p l a c e d  u n d e r 
liquidation or has entered into bankruptcy 
proceedings, or in the case of ( i ) trade 
receivables, when the amounts are over 
270 days past due, (i i) loan receivables, 
when the credit quality are classified as 
non-performing in accordance with the 
Group’s credit rating system, and (iii) other 
receivables, when the other receivables 
become credit-impaired financial assets, 
w h i c h e v e r  o c c u r s  s o o n e r .  F i n a n c i a l 
assets written off may still be subject to 
enforcement activities under the Group’s 
recovery procedures, taking into account 
legal advice where appropriate. A write-
off constitutes a derecognition event. Any 
subsequent recoveries are recognised in 
profit or loss.

(v) Measurement and recognition of ECL

The measurement of ECL is a function of 
the probability of default, loss given default 
(i.e. the magnitude of the loss if there is a 
default) and the exposure at default. The 
assessment of the probability of default and 
loss given default is based on historical data 
adjusted by forward-looking information. 
Est imation of ECL ref lects an unbiased 
and probabil ity-weighted amount that is 
determined with the respective r isks of 
default occurring as the weights. The Group 
uses a practical expedient in estimating 
ECL on trade receivables using a provision 
matrix taking into consideration historical 
credit loss experience, adjusted for forward 
looking information that is available without 
undue cost or effort.
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綜合財務報表附註
For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(v) 預期信貸虧損的計量及確認（續）

一般而言，預期信貸虧損估計為根
據合約到期支付予本集團的所有合
約現金流量與本集團預期收取的所
有現金流量之間的差異，並按於初
始確認時釐定的實際利率貼現。

貿易應收款項的全期預期信貸虧損
經考慮逾期資料及前瞻性宏觀經濟
資料等相關信貸資料按綜合基準考
量。

就綜合評估而言，本集團於制定分
組時考慮以下特點：

• 逾期狀況；

• 債務人的性質、規模及行業；
及

• 可用的外部信貸評級。

管理層定期檢討分組方法，確保各
組別的組成項目仍然具有相似的信
貸風險特徵。

利息收入根據金融資產的賬面總值
計算，惟金融資產為信貸減值的情
況除外，於此情況下，利息收入根
據金融資產的撇銷成本計算。

就財務擔保合約而言，虧損撥備按
根據香港財務報告準則第 9號釐定
之虧損撥備或初步確認之金額減
（如適用）於擔保期間確認之累計收
入款項（以較高者為準）確認。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v) Measu rement  and recogn i t i on  o f  ECL 
(Continued)

Generally, the ECL is the difference between 
all contractual cash flows that are due to the 
Group in accordance with the contract and 
the cash flows that the Group expects to 
receive, discounted at the effective interest 
rate determined at initial recognition.

L i fet ime ECL for t rade receivables are 
considered on a collective basis taking into 
considerat ion past due information and 
relevant credit information such as forward 
looking macroeconomic information.

For  co l l ec t i ve  assessment ,  the Group 
takes in to cons idera t ion the fo l lowing 
c h a r a c t e r i s t i c s  w h e n  f o r m u l a t i n g  t h e 
grouping:

•	 Past-due	status;

•	 Nature,	 size	 and	 industry	 of	 debtors;	
and

•	 External	credit	ratings	where	available.

The grouping is regu lar ly rev iewed by 
management to ensure the constituents of 
each group continue to share similar credit 
risk characteristics.

Interest income is calculated based on the 
gross carrying amount of the financial asset 
unless the financial asset is credit impaired, 
in which case interest income is calculated 
based on amortised cost of the financial 
asset.

For financial guarantee contracts, the loss 
allowances are recognised at the higher of 
the amount of the loss allowance determined 
in accordance wi th HKFRS 9; and the 
amount in i t ia l ly recognised less, where 
appropriate, cumulative amount of income 
recognised over the guarantee period.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

金融資產（續）

金融資產之減值（續）

(v) 預期信貸虧損的計量及確認（續）

本集團藉調整所有金融工具的賬面
值，於損益表確認減值收益或虧
損，惟應收貸款、貿易及其他應收
款項則透過虧損撥備賬確認相應調
整。

金融負債及權益工具

分類及計量

集團實體發行之金融負債及權益工具乃
根據合約安排之內容及金融負債與權益
工具之定義分類為金融負債或權益工具。

權益工具

權益工具為可證明於實體之資產經扣除
其所有負債後之剩餘權益之任何合約。
本公司發行之權益工具按已收所得款項
扣除直接發行成本入賬。

金融負債

所有金融負債其後以實際利息法按攤銷
成本計量。

按攤銷成本列賬之金融負債

金融負債（包括貿易應付款項、應計費用
及其他應付款項、應付一間聯營公司款
項、銀行借款、其他借款、應付一名董
事款項、租賃負債及擔保票據）其後以實
際利息法按攤銷成本計量。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(v) Measu rement  and recogn i t i on  o f  ECL 
(Continued)

The Group recognises an impairment gain 
or loss in profit or loss for al l f inancial 
instruments by adjust ing thei r carry ing 
a m o u n t ,  w i t h  t h e  e x c e p t i o n  o f  l o a n 
receivables, trade and other receivables 
where the corresponding adjustment is 
r ecog n i sed  t h rough  a  l oss  a l l ow ance 
account.

Financial liabilities and equity instruments

Classification and measurement

Financial liabilities and equity instruments issued 
by a group entity are classified as either financial 
l iabil it ies or equity instruments according to 
the substance of the contractual arrangements 
entered into and the definitions of a financial 
liability and an equity instrument.

Equity instruments

An equ i ty  ins t rument i s  any cont rac t  tha t 
evidences a residual interest in the assets of 
an entity after deducting all of its l iabil it ies. 
Equity instruments issued by the Company are 
recognised at the proceeds received, net of 
direct issue costs.

Financial liabilities

All financial liabilities are subsequently measured 
at amortised cost using effective interest method.

Financial liabilities at amortised cost

Financial l iabil it ies including trade payables, 
accruals and other payables, amount due to an 
associate, bank borrowings, other borrowings, 
amount due to a director, lease liabilities, and 
secured notes are subsequently measured at 
amort ised cost, using the effect ive interest 
method.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

金融工具（續）

財務擔保合約

財務擔保合約為因指定債務人未能按債
務工具之原有或經修改條款如期付款
時，發行人需支付指定金額予持有人以
補償其所遭受損失之合約。財務擔保合
約負債初始按公平值計量，其後按以下
之較高者計量：

• 虧損撥備之金額；及

• 初步確認之金額減去（如適用）於擔
保期內確認之累計攤銷的金額。

終止確認

倘從資產收取現金流量之合約權利已到
期，或金融資產已轉讓且本集團已將其
於金融資產擁有權之絕大部份風險及回
報轉移至另一實體，則金融資產將被取
消確認。倘若本集團並無轉讓或保留擁
有權之絕大部份風險及回報，並繼續控
制已轉讓之資產，則本集團會確認其於
資產的保留權益及可能需要支付的相關
負債款項。倘若本集團保留已轉讓金融
資產擁有權之絕大部份風險及回報，則
本集團繼續確認金融資產並同時就所得
收益確認抵押借款。

於終止確認按攤銷成本計量的金融資產
時，資產賬面值與已收及應收代價間之
差額於損益表確認。

本集團於有關合約之特定責任獲解除、
取消或到期時取消確認金融負債。取消
確認之金融負債賬面值與已付或應付代
價之差額乃於損益表中確認。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

financial instruments (Continued)

Financial guarantee contract

A financial guarantee contract is a contract that 
requires the issuers to make specified payments 
to reimburse the holder for a loss it incurs 
because a specified debtor fails to make payment 
when due in accordance with the original or 
modified terms of a debt instrument. Financial 
guarantee contract l iabi l i t ies are measured 
initially at their fair values. It is subsequently 
measured at the higher of:

•	 the	amount	of	 the	 loss	allowance;	and

•	 the	 amount	 initially	 recognised	 less,	 where	
a p p r o p r i a t e ,  c u m u l a t i v e  a m o r t i s a t i o n 
recognised over the guarantee period.

Derecognition

The Group derecognises a financial asset only 
when the contractual rights to the cash flows 
from the asset expire, or when it transfers the 
financial asset and substantially all the risks 
and rewards of ownersh ip of  the asset to 
another entity. If the Group neither transfers nor 
retains substantially all the risks and rewards 
of ownership and cont inues to contro l  the 
transferred asset, the Group recognises i ts 
retained interest in the asset and an associated 
liability for amounts it may have to pay. If the 
Group retains substantial ly al l the risks and 
rewards of ownership of a transferred financial 
a s s e t ,  t h e  G r o u p c o n t i n u e s  t o  r e c o g n i s e 
the f inanc ia l  asset  and a lso recogn ises a 
co l l a te ra l i sed bor row ing fo r  the p roceeds 
received.

On derecognition of a financial asset measured 
at  amort ised cost ,  the d i f fe rence between 
the asset’s carrying amount and the sum of 
the consideration received and receivable is 
recognised in profit or loss.

Financial liabilities are derecognised when the 
Group’s obl igat ion specif ied in the relevant 
contract is discharged, cancelled or expires. 
The difference between the carrying amount 
of the financial liability derecognised and the 
consideration paid and payable is recognised in 
profit or loss.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

現金及現金等價物

綜合現金流量表中的現金及現金等價物
包括手頭現金、銀行通知存款、原到期
日為三個月或以下之其他短期高流動性
投資及銀行透支。

外幣

於編製各個別集團實體之財務報表時，
以該實體功能貨幣以外之貨幣（外幣）
進行之交易均按交易日期之適用匯率確
認。於各報告期末，以外幣計值之貨幣
項目均按該日期之適用匯率重新換算。
按公平值列賬且按外幣計值之非貨幣項
目乃按釐定公平值當日之適用匯率重新
換算。按外幣歷史成本計量之非貨幣項
目毋須重新換算。

於結算及重新換算貨幣項目時產生之匯
兌差額均於彼等產生期間於損益表中確
認。

就呈列綜合財務報表而言，本集團海外
業務之資產及負債均按各報告期末之適
用匯率換算為本集團之呈列貨幣（即港
元），而有關之收入及開支項目乃按期
內平均匯率換算，除非期內匯率出現重
大波幅，則於此情況下，將採用交易日
期之匯率。所產生匯兌差額（如有）均確
認於其他全面收益表，及於「匯兌儲備」
項下累計權益（歸屬於非控股權益（倘適
用））。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Cash and cash equivalents

In the consolidated statement of cash flows, 
cash and cash equivalents include cash in hand, 
deposits held at call with banks, other short-term 
highly liquid investments with original maturities 
of three months or less, and bank overdrafts.

foreign currencies

In preparing the financial statements of each 
individual group entity, transactions in currencies 
other than the ent i ty ’s funct ional currency 
( fo re ign cur renc ies )  a re recogn ised a t  the 
rates of exchange prevailing on the dates of 
the transactions. At the end of each reporting 
period, monetary items denominated in foreign 
currencies are retranslated at the rates prevailing 
at that date. Non-monetary items carried at fair 
value that are denominated in foreign currencies 
are retranslated at the rates prevailing on the 
date when the fair value was determined. Non-
monetary items that are measured in terms of 
historical cost in a foreign currency are not 
retranslated.

Exchange differences on settlement of monetary 
items, and on the retranslation of monetary items, 
are recognised in profit or loss in the period in 
which they arise.

For the purposes of presenting the consolidated 
financial statements, the assets and liabilities of 
the Group’s foreign operations are translated into 
the presentation currency of the Group (i.e. Hong 
Kong dollars) using exchange rates prevailing at 
the end of each reporting period. Income and 
expense items are translated at the average 
exchange rates for the period, unless exchange 
rates fluctuate significantly during that period, 
in which case, the exchange rates prevailing at 
the dates of the transactions are used. Exchange 
differences arising, if any, are recognised in 
other comprehensive income and accumulated in 
equity under the heading of “exchange reserve” 
(a t t r ibu ted to  non-cont ro l l i ng in te res ts  as 
appropriate).
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3. 主要會計政策概要（續）

外幣（續）

於出售海外業務（即出售本集團於海外業
務的全部權益，或涉及失去對包括海外
業務附屬公司控制權的出售，或出售包
括海外業務的合營安排或聯營公司部分
權益且當中的保留權益成為財務資產）
時，就本公司擁有人應佔該業務而於權
益內累計的所有匯兌差額乃重新分類至
損益表。

因收購海外業務產生之商譽及可識別資
產之公平值調整將被視作該海外業務之
資產及負債，並按各報告期末適用之匯
率換算。由此產生之匯兌差額乃於其他
全面收益表內確認。

借貸成本

收購、建造或生產合資格資產（即需要一
段長時間才可作擬定用途或出售）直接應
佔之借貸成本，加入該等資產的成本，
直至資產大致上可作擬定用途或出售之
時為止。

所有借貸成本均在產生期內之損益表內
確認。

政府資助

政府資助將不予確認直至在合理保證下
本集團將遵守政府資助附帶之條件及將
收到資助。

政府資助於本集團將有關資助擬補償相
關成本確認為開支期間內按系統基準於
損益表中確認。

政府資助與就已產生開支或虧損之補償
或向本集團提供之即時財務支援而應收
收入有關，有關資助成為應收賬款之期
間並無日後相關成本於損益表中確認。
有關資助於「投資及其他收入」項下呈列。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

foreign currencies (Continued)

On the disposal of a foreign operation (that is, 
a disposal of the Group’s entire interest in a 
foreign operation, or a disposal involving loss of 
control over a subsidiary that includes a foreign 
operation, or a partial disposal of an interest in 
a joint arrangement or an associate that includes 
a foreign operation of which the retained interest 
becomes a financial asset), all of the exchange 
differences accumulated in equity in respect of 
that operation attributable to the owners of the 
Company are reclassified to profit or loss.

G o o d w i l l  a n d  f a i r  v a l u e  a d j u s t m e n t s  o n 
ident i f i ab le assets acqu i red a r i s ing on an 
acquisition of a foreign operation are treated 
as assets and liabilities of the foreign operation 
and translated at the rate of exchange prevailing 
at the end of each reporting period. Exchange 
di f ferences ar is ing are recognised in other 
comprehensive income.

Borrowing costs

Borrowing costs direct ly attr ibutable to the 
acqu is i t ion ,  const ruc t ion o r  p roduct ion o f 
q u a l i f y i n g  a s s e t s ,  w h i c h  a r e  a s s e t s  t h a t 
necessarily take a substantial period of time 
to get ready for their intended use or sale, are 
added to the cost of those assets until such time 
as the assets are substantially ready for their 
intended use or sale.

All borrowing costs are recognised in profit or 
loss in the period in which they are incurred.

government grants

Government grants are not recognised unti l 
there is reasonable assurance that the Group will 
comply with the conditions attaching to them and 
that the grants will be received.

Government grants are recognised in profit or 
loss on a systematic basis over the periods in 
which the Group recognises as expenses the 
related costs for which the grants are intended to 
compensate.

Government grants related to income that are 
receivable as compensation for expenses or 
losses already incurred or for the purpose of 
giving immediate financial support to the Group 
with no future related costs are recognised in 
profit or loss in the period in which they become 
receivable. Such grants are presented under  
“Investment and other income”.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

僱員福利

花紅

本集團於合約責任及責任金額能夠可靠
地估計時就花紅確認負債。

退休福利責任

本集團根據香港強制性公積金計劃條
例，為按香港僱傭條例聘用之僱員運作
強制性公積金計劃（「強積金計劃」）。強
積金計劃為界定供款計劃，其資產由獨
立信託管理基金持有。

根據強積金計劃，僱主及其僱員各自
須按僱員相關收入之 5%向計劃作出供
款，僱員供款以相關月收入 30,000港元
為限。本集團向強積金計劃作出之供款
於產生時支銷。相關收入之 5%在完成
相關服務期之服務時即時歸屬，其餘部
分則根據強積金計劃之歸屬比例歸屬。
倘僱員於僱主供款全數歸屬前退出強積
金計劃，則沒收之供款金額將用作扣減
本集團應付之供款。

本集團位於中華人民共和國（「中國」）之
附屬公司僱用之僱員為由中國政府設立
之國家管理退休福利計劃之成員。該等
附屬公司須向退休福利計劃作出佔薪金
若干百分比之供款，作為提供福利之資
金。根據中國政府運行之退休福利計劃
作出規定供款為本集團對該等計劃之唯
一責任。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

employee benefits

Bonuses

The Group recognises a l iabil ity for bonuses 
when there is a contractual obligation and the 
amount can be estimated reliably.

Retirement benefit obligations

The Group operates the Mandatory Provident 
Fund Scheme (the “mpf scheme”) under the 
Hong Kong Mandatory Provident Fund Schemes 
Ordinance for those employees employed under 
the jurisdiction of the Hong Kong Employment 
Ord inance.  The MPF Scheme is a def ined 
contribution scheme, the assets of which are 
held in separate trustee-administered funds.

Under the MPF Scheme, the employer and 
i t s  employees a re  each requ i red to  make 
contr ibut ions to the scheme at 5% of the 
employees’ relevant income, with the employees’ 
cont r ibut ions sub ject to a cap of  month ly 
relevant income of HK$30,000. The Group’s 
contributions to the MPF Scheme are expensed 
as incur red .  5% of  re levant  income vests 
immediately upon the completion of service in 
the relevant service period, while the remaining 
port ion vests in accordance wi th the MPF 
Scheme’s vesting scales. Where employees leave 
the MPF Scheme prior to the full vesting of the 
employer’s contributions, the amount of forfeited 
contributions is used to reduce the contributions 
payable by the Group.

The emp loyees  emp loyed by  the  Group ’s 
subsidiaries in the People’s Republic of China 
(the “prC”) are members of state-managed 
retirement benefit schemes operated by the 
government of the PRC. The subsidiaries are 
required to contribute a specific percentage of 
payroll costs to the retirement benefit scheme 
to fund the benefits. The only obligation of the 
Group with respect to the retirement benefits 
schemes operated by the government of the PRC 
is to make the specified contributions under the 
schemes.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

以股權結算之股份支款交易

授予僱員之購股權

向僱員及提供類似服務之其他人士提供
之以股權結算之股份支款按權益工具於
授出日期之公平值計量。

以股權結算之股份支款之公平值乃於授
出日期不考慮非市場歸屬條件而釐定，
在歸屬期間以直線法列作開支，以本集
團估計最終將歸屬的權益工具為基礎，
並於權益（即以股權結算之股份支款儲
備）作相應之增加。於各報告期末，本集
團基於對所有相關非市場歸屬條件之評
估，修訂關於逾期將歸屬的權益工具數
目的估計。修訂原估計的影響（如有）於
損益表確認，以令累計開支反映經修訂
之估計，並於以股權結算之股份支款儲
備作相應調整。對於在授出日期即時歸
屬之購股權，所授出購股權之公平值即
時於損益表列作開支。

當購股權獲行使時，之前於以股權結算
之股份支款儲備確認之數額將轉撥至股
本及股份溢價。若購股權在歸屬日期後
被沒收或在屆滿日期仍未行使，之前於
以股權結算之股份支款儲備確認之數額
將轉撥至保留溢利。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

equity-settled share-based payment 
transactions

Share options granted to employees

E q u i t y - s e t t l e d  s h a r e - b a s e d  p a y m e n t s  t o 
employees and others providing similar services 
are measured at the fair value of the equity 
instruments at the grant date.

The fa i r  va lue of the equi ty-set t led share-
based payments determined at the grant date 
without taking into consideration all non-market 
vesting conditions is expensed on a straight-
line basis over the vesting period, based on the 
Group’s estimate of equity instruments that will 
eventually vest, with a corresponding increase 
in equity (equity-settled share-based payment 
reserve). At the end of each reporting period, 
the Group revises its estimate of the number of 
equity instruments expected to vest based on 
assessment of all relevant non-market vesting 
conditions. The impact of the revision of the 
original estimates, if any, is recognised in profit 
or loss such that the cumulative expense reflects 
the revised est imate, with a corresponding 
adjustment to the equity-settled share-based 
payment reserve. For share options that vest 
immediately at the date of grant, the fair value 
o f  the share opt ions granted is  expensed 
immediately to profit or loss.

When share options are exercised, the amount 
previously recognised in equity-settled share-
based payment reserve will be transferred to 
share capital and share premium. When the share 
options are forfeited after the vesting date or are 
still not exercised at the expiry date, the amount 
previously recognised in equity-settled share-
based payment reserve will be transferred to 
retained profits.
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綜合財務報表附註

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

或然負債及或然資產

或然負債指因過往事件而可能產生之責
任，且其是否存在僅可經不完全由本集
團掌握之一項或多項無法確定之未來事
件發生與否證實。或然負債亦可為源自
過往事件之現時責任，因不大可能需要
經濟資源流出或責任金額無法可靠計量
而未確認。或然負債未經確認，惟於綜
合財務報表附註披露。倘資源流出之可
能性有變，以致有很可能發生流出時，
則確認為撥備。

或然資產指因過往事件而可能產生之資
產，且其存在與否僅可經不完全由本集
團掌握之一項或多項無法確定之未來事
件發生與否證實。或然資產未經確認，
惟當很有可能發生經濟利益流入時，則
於財務報表附註披露。倘流入幾乎可以
確定，則確認資產。

關連人士交易

以下人士被視為與本集團有關，倘：

(i) 倘某人士符合以下條件，則該人士
或其直系親屬被視為與本集團有關
聯：

(1) 對本集團擁有控制權或共同控
制權；

(2) 對本集團擁有重大影響力；或

(3) 為本集團或本集團母公司之主
要管理人員。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

Contingent liabilities and contingent assets

A contingent liability is a possible obligation that 
arises from past events and whose existence 
wil l only be confirmed by the occurrence or 
non-occurrence of one or more uncertain future 
events not wholly within the control of the Group. 
It can also be a present obligation arising from 
past events that is not recognised because it is 
not probable that outflow of economic resources 
wil l be required or the amount of obligation 
cannot be measured re l iab ly .  A cont ingent 
liability is not recognised but is disclosed in the 
notes to the consolidated financial statements. 
When a change in the probability of an outflow 
occurs so that outflow is probable, they will then 
be recognised as a provision.

A contingent asset is a possible asset that 
arises from past events and whose existence 
wil l be confirmed only by the occurrence or 
non-occurrence of one or more uncertain future 
events not wholly within the control of the Group. 
A contingent asset is not recognised but is 
disclosed in the notes to the financial statements 
when an inflow of economic benefits is probable. 
When inf low is virtual ly certain, an asset is 
recognised.

related parties transactions

A party is considered to be related to the Group 
if:

(i) A person or a close member of that person’s 
family is related to the Group if that person:

(1) has control or joint control over the 
Group;

(2) has s ign i f i cant  in f luence over  the 
Group; or

(3) is a member of the key management 
personnel of the Group or the Group’s 
parent.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

關連人士交易（續）

(ii) 倘任何以下條件適用，則某實體與
本集團有關聯：

(1) 該實體及本集團為同一集團之
成員公司（表示各母公司、附
屬公司及同系附屬公司互相有
關聯）；

(2) 一實體為另一實體之聯營公司
或合營公司（或另一實體為成
員公司之集團之成員公司之聯
營公司或合營公司）；

(3) 兩個實體均為同一第三方之合
營公司；

(4) 一實體為第三間實體之合營公
司，而另一實體為該第三間實
體之聯營公司；

(5) 該實體乃為本集團或與本集團
有關聯之實體之僱員利益而設
之離職後福利計劃；

(6) 該實體受 (i)所識別人士控制或
共同控制；

(7) 於 (i)(1)所識別之人士對該實體
行使重大影響力，或為該實體
（或該實體之母公司）之主要管
理人員；或

(8) 該實體、或一間集團之任何成
員公司（為集團之一部分）向本
集團或本集團之母公司提供主
要管理人員服務。

關連人士交易指本集團與一名關連人士
之間的資源、服務或責任轉移，不論是
否收取價格。

該名人士之近親為可能被預期於與實體
進行交易時影響該名人士或受該名人士
影響之該等家族成員。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

related parties transactions (Continued)

(ii) An entity is related to the Group if any of 
the following conditions applies:

(1) the entity and the Group are members 
of the same group (which means that 
each parent, subsidiary and fe l low 
subsidiary is related to the others);

(2) one ent i ty is an associate or jo int 
venture o f  the other ent i ty  (o r  an 
associate or joint venture of a member 
of a group of which the other entity is a 
member);

(3) both entities are joint ventures of the 
same third party;

(4) one ent i ty  i s  a jo in t  venture o f  a 
third entity and the other entity is an 
associate of the third entity;

(5) the entity is a post-employment benefit 
plan for the benefit of employees of 
either the Group or an entity related to 
the Group;

(6) t he  en t i t y  i s  con t ro l l ed  o r  j o in t l y 
controlled by a person identified in (i);

(7) a person identified in (i)(1) has significant 
influence over the entity or is a member 
of the key management personnel of 
the entity (or of a parent of the entity); 
or

(8) the entity, or any member of a group 
of which i t is a part, provides key 
management personnel services to the 
Group or to the Group’s parent.

A related party transact ion is a transfer of 
resources, services or obligations between the 
Group and a related party, regardless of whether 
a price is charged.

Close members of the family of a person are 
those family members who may be expected to 
influence, or be influenced by, that person in 
their dealings with the entity.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

3. 主要會計政策概要（續）

撥備

倘本集團因過往事件而須承擔現時之法
定或推定責任、本集團可能須履行該責
任及責任金額能夠可靠估計，則確認撥
備。

已確認為撥備之金額，為對報告期末履
行現時責任所需代價之最佳估計，並考
慮與責任有關之風險及不明朗因素。倘
使用履行現時責任所需之估計現金流量
計量撥備，其賬面值為相關現金流量之
現值（倘貨幣時間值之影響重大）。

當清償撥備所需之部分或全部經濟利益
預期可從第三方收回時，倘幾乎可以確
定可收取彌償及應收款項金額能可靠計
量，則應收款項確認為資產。

分部呈報

經營分部及綜合財務報表所呈報各分部
項目之金額乃自定期提供予本集團最高
層管理人員之財務資料中識別得出。最
高層管理人員依據該等財務資料分配資
源至本集團不同業務及地域以及評估該
等業務及地域之表現。

就財務報告而言，個別重大經營分部不
會合併計算，惟分部間有類似經濟特點
及在產品及服務性質、生產過程性質、
客戶種類或類別、用作分銷產品或提供
服務之方法及監管環境性質方面相類似
則除外。倘經營分部並非個別重大但符
合大部份此等準則，則該等經營分部可
能會被合併計算。

3. summary of sIgnIfICant 
aCCountIng polICIes (Continued)

provisions

Provisions are recognised when the Group has 
a present obligation (legal or constructive) as 
a result of a past event, it is probable that the 
Group will be required to settle the obligation, 
and a rel iable estimate can be made of the 
amount of the obligation.

The amount recognised as a provision is the 
best estimate of the consideration required to 
settle the present obligation at the end of the 
reporting period, taking into account the risks 
and uncertainties surrounding the obligation. 
When a provision is measured using the cash 
flows estimated to settle the present obligation, 
its carrying amount is the present value of those 
cash flows (where the effect of the time value of 
money is material).

When some or al l of the economic benefits 
required to settle a provision are expected to 
be recovered from a third party, a receivable is 
recognised as an asset if it is virtually certain that 
reimbursement will be received and the amount 
of the receivable can be measured reliably.

segment reporting

Operating segments, and the amounts of each 
segment i tem reported in the consol idated 
f inancial statements, are identif ied from the 
financial information provided regularly to the 
Group’s most senior executive management 
for the purposes of al locating resources to, 
and assessing the performance of, the Group’s 
var ious l ines of business and geographical 
locations.

Individually material operating segments are 
not aggregated for financial reporting purposes 
unless the segments have similar economic 
characteristics and are similar in respect of 
the nature of products and services, the nature 
of production processes, the type or class of 
customers, the methods used to d ist r ibute 
the products or provide the services, and the 
nature of the regulatory environment. Operating 
segments which are not individually material may 
be aggregated if they share a majority of these 
criteria.
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4. 關鍵會計估計及判斷

在應用本集團之會計政策（如附註 3所
述）時，董事須就對未能從其他來源輕易
獲得的資產及負債賬面值作出判斷、估
計及假設。估計及相關假設乃根據過往
經驗及認為相關之其他因素作出。實際
結果可能與該等估計不盡相同。

該等估計及相關假設會作持續評估。倘
對會計估計之修訂僅影響進行修訂之期
間，則於該期間確認，或倘修訂會影響
目前及未來期間，則會於修訂期間及未
來期間確認。

於應用會計政策時之關鍵判斷

除董事於應用本集團會計政策之過程中
涉及估計之關鍵判斷（見下文）以外，以
下為對在綜合財務報表確認之金額有最
重大影響之關鍵判斷。

投資物業的遞延稅項

就計量利用公平值模式計量的投資物業
所產生的遞延稅項而言，董事已檢討本
集團的投資物業組合並斷定本集團的投
資物業並非以旨在隨著時間流逝消耗該
等投資物業包含之絕大部分經濟利益之
商業模式持有。因此，在計量本集團投
資物業的遞延稅項時，董事認為，以公
平值模式計量的投資物業之賬面值可因
出售而收回的假設成立。本集團並無確
認任何投資物業公平值變動的遞延稅
項，本集團未因投資物業的公平值變動
而需在出售時繳納所得稅。

4. CrItICal aCCountIng estImates 
and judgements

In the application of the Group’s accounting 
policies, which are described in note 3, the 
directors are required to make judgements, 
estimates and assumptions about the carrying 
amounts of assets and liabilities that are not 
read i l y  apparen t  f rom o the r  sources .  The 
estimates and associated assumptions are based 
on historical experience and other factors that 
are considered to be relevant. Actual results may 
differ from these estimates.

The estimates and underlying assumptions are 
reviewed on an on-going basis. Revisions to 
accounting est imates are recognised in the 
period in which the estimate is revised if the 
revision affects only that period, or in the period 
of the revision and future periods if the revision 
affects both current and future periods.

Critical judgements in applying accounting 
policies

The followings are the critical judgements, apart 
from those involving estimations (see below), 
that the directors have made in the process of 
applying the Group’s accounting policies and 
that have the most signif icant effect on the 
amounts recognised in the consolidated financial 
statements.

Deferred taxation on investment properties

For the purposes of measuring deferred tax 
ar is ing f rom investment propert ies that are 
measured us ing the fa i r  va lue mode l ,  the 
directors have reviewed the Group’s investment 
property port fo l ios and concluded that the 
Group’s investment properties are not held under 
a business model whose objective is to consume 
substant ia l l y  a l l  o f  the economic benef i t s 
embodied in the investment properties over time. 
Therefore, in determining the Group’s deferred 
taxation on investment properties, the directors 
have determined that the presumption that 
the carrying amounts of investment properties 
measu red us ing  the  f a i r  va lue  mode l  a re 
recovered entirely through sale is not rebutted. 
The Group has not recognised any deferred tax 
on changes in fair value of investment properties 
as the Group is not subject to any income taxes 
on the fair value changes of the investment 
properties on disposal.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

4. 關鍵會計估計及判斷（續）

於應用會計政策時之關鍵判斷（續）

委託人與代理人的考慮（委託人）

本集團從事珠寶產品貿易。於應用香港
財務報告準則第 15號後，本集團重新
評估其是否應繼續根據香港財務報告準
則第 15號的要求按總額基準確認收益。
經計及本集團主要負責履行提供貨品的
承諾及本集團承擔存貨風險等考慮因素
後，由於本集團在向客戶轉移規定貨品
前控制相關貨品，因此本集團認為本集
團為相關交易的委託人。

估計不確定因素之主要來源

以下為關於未來之主要假設，以及於報
告期末極有可能導致須對下個財政年度
的資產及負債賬面值作出重大調整之估
計不確定因素之其他主要來源。

商譽以外之物業、廠房及設備、使用權
資產以及無形資產之經濟可使用年期評
估

除商譽以外，有限可使用年期之物業、
廠房及設備、使用權資產以及無形資產
須於其經濟可使用年期內折舊或攤銷。
估計可使用年期評估乃根據本集團之經
驗作出判斷，並考慮如技術進步、市場
需求變動、預期用法及實物損耗等因
素。定期對可使用年期進行持續適用性
檢討。由於資產使用年期較長，估計變
動會影響其賬面值。

4. CrItICal aCCountIng estImates 
and judgements (Continued)

Critical judgements in applying accounting 
policies (Continued)

Principal versus agent consideration 
(principal)

The Group engages  i n  t r ad ing  o f  j ewe l r y 
products. Upon application of HKFRS 15, the 
Group reassessed whether the Group should 
continue to recognise revenue on gross basis 
based on the requirements in HKFRS 15. The 
Group concluded that the Group acts as the 
principal for such transactions as it controls 
the specified good before it is transferred to 
the customer after taking into consideration 
ind ica to rs such as the Group i s  p r imar i l y 
responsible for fulfilling the promise to provide 
the goods and the Group has inventory risk.

Key sources of estimation uncertainty

T h e  f o l l o w i n g s  a r e  t h e  k e y  a s s u m p t i o n s 
concerning the future, and other key sources of 
estimation uncertainty at the end of the reporting 
period, that may have a significant risk of causing 
a material adjustment to the carrying amounts 
of assets and liabilities within the next financial 
year.

Assessment of economic useful lives of 
property, plant and equipment, right-of-use 
asset and intangible assets other than goodwill

Property, plant and equipment, r ight-of-use 
assets and intangible assets with finite useful 
l ives other than goodwil l are depreciated or 
amort ised over their economic useful l ives. 
The assessment of estimated useful lives is a 
matter of judgement based on the experience 
of the Group, taking into account factors such 
as technological progress, changes in market 
demand, expected usage and physical wear and 
tear. Useful lives are periodically reviewed for 
continued appropriateness. Due to long lives of 
assets, changes to the estimates used can result 
in variations in their carrying amounts.
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4. 關鍵會計估計及判斷（續）

估計不確定因素之主要來源（續）

商譽之減值

商譽於各報告期末或當有事件出現或情
況改變顯示現金產生單位之賬面值超出
其可收回金額時作減值檢討。現金產生
單位之可收回金額為公平值減出售成本
及使用價值之較高者。現金產生單位使
用價值之估計包括預期自持續使用所產
生之未來現金流量，及應用可反映現行
市場對貨幣時間價值之評估和現金產生
單位之特定風險之合適貼現率。

第 3級公平值等級項下金融工具之公平
值計量

於二零二零年十二月三十一日，本集團
持有其中一隻香港上市股本證券自二零
一七年十一月二十七日起於聯交所暫停
買賣，於活躍市場上並無未經調整之報
價。該已暫停上市股本證券之公平值計
量獲分類為第 3級公平值等級，使用根
據重大不可觀察輸入數據估值技術計
量。在確定相關估值技術及其所使用的
相關輸入數據時須作出判斷及估計。與
該等因素相關的假設變動可能影響停牌
上市股本證券的呈報公平值。進一步討
論請參閱附註 51。

投資物業之公平值

投資物業根據市值以公平值入賬，市值
乃物業於估值日在願意買方與願意賣方
按正常交易條款交易的估計金額或一名
獨立估值師進行的估值。估值師於釐定
公平值時乃根據包含若干估計及假設之
估值方法進行。管理層已作出判斷並信
納估值方法反映現行市況，方信納估值
報告。倘市況變動引致假設改變，則投
資物業之公平值將相應調整。

4. CrItICal aCCountIng estImates 
and judgements (Continued)

Key sources of estimation uncertainty 
(Continued)

Impairment of goodwill

Goodwill is reviewed for impairment at the end 
of each reporting period or whenever events 
or changes in c i rcumstances ind icate that 
the carrying amount of the CGU exceeds its 
recoverable amount. The recoverable amount of 
the CGU is the greater of the fair value less costs 
of disposal and value in use. An estimation of 
the value in use of the CGU involves estimating 
the future cash flows expected to arise from 
its continuing use and applying the appropriate 
d iscount  ra te tha t  re f lec ts cur rent  market 
assessment of the time value of money and the 
risk specific to the CGU.

Fair value measurement of financial instruments 
under Level 3 of the fair value hierarchy

At 31 December 2020, one of the listed equity 
securities in Hong Kong held by the Group has 
been suspended from trading on the Exchange 
since 27 November 2017 and no unadjusted 
quoted prices in active markets are available. 
The fair value measurement of the suspended 
listed equity securities is classified under Level 
3 of the fair value hierarchy and uses a valuation 
technique based on signif icant unobservable 
inputs. Judgement and estimation are required 
in establishing the relevant valuation techniques 
and the relevant inputs thereof. Changes in 
assumptions relat ing to these factors could 
affect the reported fair value of the suspended 
listed equity securities. See note 51 for further 
discussion.

Fair value of investment properties

Investment properties are stated at fair value 
based on the market values, being the estimated 
amount for which properties could be exchanged 
on the date of valuation between a willing buyer 
and a willing seller in an arm’s length transaction 
or the valuation performed by an independent 
valuer. In determining the fair value, the valuer 
has based on method of valuation which involves 
certain estimates and assumptions. In relying 
on the valuation report, the management has 
exercised their judgements and is sat isf ied 
that the method of valuation is reflective of the 
current market conditions. Should there be any 
changes in assumptions due to change of market 
condit ions, the fair value of the investment 
properties will be adjusted accordingly.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

4. 關鍵會計估計及判斷（續）

估計不確定因素之主要來源（續）

金融資產之預期信貸虧損

本集團根據不同因素包括應收款項之賬
齡、過往撇銷經驗及前瞻性資料對應收
款項作出虧損撥備。識別應收款項減值
須運用判斷及估計。倘預期有別於原先
估計，則有關差異將會影響有關估計變
動年內應收款項之賬面值及應收款項之
信貸虧損撥備。進一步討論請參閱附註
51。

所得稅

本集團須於多個司法權區繳納所得稅。
釐定全球的所得稅撥備須作出重大判
斷。於日常業務過程中，眾多交易及計
算之最終稅務決定均不確定。本集團估
計是否須繳納額外稅項，並據此就預計
稅務審計問題確認負債。倘該等事項之
最終稅務後果有別於初步記錄之金額，
則相關差額將影響作出上述決定期間之
所得稅及遞延稅項撥備。

存貨之可變現淨值

存貨之可變現淨值為於日常業務過程中
估計之售價，扣除估計完成成本及可變
銷售開支。該等估計乃基於當前市況及
銷售類似性質產品之歷史經驗，並可能
因應客戶喜好變化及競爭對手為應對嚴
峻的行業週期而採取的行動發生重大變
動。董事於報告期末重新評估該等估計。

4. CrItICal aCCountIng estImates 
and judgements (Continued)

Key sources of estimation uncertainty 
(Continued)

ECL for financial assets

The Group makes loss allowance on receivables 
b a s e d  o n  v a r i o u s  f a c t o r s  i n c l u d i n g  t h e 
aging of the receivables, historical write-off 
experience and forward looking information. 
The identification of impairment of receivables 
requires the use of judgement and estimates. 
Where the expectations are different from the 
original estimates, such differences will impact 
the carrying amounts of receivables and the 
allowance for credit losses on receivables is 
recognised in the years in which such estimates 
have been changed. See note 51 for further 
discussion.

Income taxes

The Group i s  sub jec t  to  i ncome taxes i n 
numerous jurisdictions. Significant judgement is 
required in determining the worldwide provision 
for income taxes. There are many transactions 
and calculat ions for which the ult imate tax 
determination is uncertain during the ordinary 
course of bus iness. The Group recognises 
liabilities for anticipated tax audit issues based 
on estimates of whether additional taxes will 
be due. Where the final tax outcome of these 
matters is different from the amounts that were 
initially recorded, such differences will impact 
the income tax and deferred tax provisions in the 
period in which such determination is made.

Net realisable value of inventories

Net  rea l i sab le  va lue o f  i nven to r i es  i s  the 
estimated selling price in the ordinary course of 
business, less estimated costs of completion and 
variable selling expenses. These estimates are 
based on the current market condition and the 
historical experience of selling products of similar 
nature. It could change significantly as a result 
of changes in customers’ taste and competitors’ 
actions in response to severe industry cycle. The 
directors reassess the estimations at the end of 
reporting period.
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5. 經營分部

本集團之經營分部已根據向董事會主席
（即主要經營決策人）報告之資料釐定，
有關資料可用作評估表現及作出策略性
決定。本集團之經營業務乃根據其業務
性質及所提供之產品及服務構建及獨立
管理。本集團各經營分部指提供產品及
服務之策略性業務單位，其風險及回報
有別於其他經營分部。本集團現時有四
個經營分部：

(a) 物業投資 租賃租用物業

(b) 銷售金融資產 銷售按公平值 
計入損益表之 
金融資產

(c) 借貸 借貸

(d) 銷售珠寶產品 設計及銷售珠寶 
產品

5. operatIng segments

The Group’s operating segments have been 
determined based on the information reported to 
the Chairman of the board of directors, being the 
chief operating decision maker, that are used for 
performance assessment and to make strategic 
decisions. The Group’s operating businesses are 
structured and managed separately according to 
the nature of their operations and the products 
and services they provide. Each of the Group’s 
operat ing segments represents a s t ra teg ic 
business unit that offers products and services 
which are subject to risks and returns that are 
different from those of other operating segments. 
The Group currently has four operating segments:

(a) Property 
investment

Leasing of rental properties

(b) Sale of financial 
assets

Sale of financial assets at 
FVTPL

(c) Money lending Money lending

(d) Sale of jewelry 
products

Design and sale of jewelry 
products
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

5. 經營分部（續）

截至二零二零年及二零一九年十二月
三十一日止年度，本集團按經營分部劃
分之可呈報分部收益、業績、資產、負
債及其他選定財務資料之分析如下：

分部收益及業績

截至二零二零年十二月三十一日止年度

5. operatIng segments (Continued)

An analysis of the Group’s reportable segment 
revenue, results, assets, l iabil it ies and other 
selected f inancial information for the years 
ended 31 December 2020 and 2019 by operating 
segments are as follows:

segment revenue and results

For the year ended 31 December 2020

sale of sale of
property financial money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

segment revenue 分部收益 26,868 51,259 74,361 69,269 221,757       

segment (loss)/profit 分部（虧損）╱溢利 (49,979) 191,807 (148,768) (13,103) (20,043)      

Interest income on bank deposits 銀行存款之利息收入 66
Unallocated corporate expenses 未分配企業開支 (4,141)
Finance costs 融資費用 (54,278)
Share of results of associates 應佔聯營公司業績 (98,176) 

Loss before taxation 除稅前虧損 (176,572)
Income tax credit 所得稅抵免 35,547 

Loss for the year 本年度虧損 (141,025) 
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5. 經營分部（續）

分部收益及業績（續）

截至二零一九年十二月三十一日止年度

上文呈報之分部收益指來自對外客戶產
生之收益。兩個年度並無分部間銷售。

分部業績指各分部（產生之虧損）╱賺
取之溢利，惟並無分配中央行政開支，
包括董事酬金、應佔聯營公司業績、若
干投資及其他收入、若干其他收益及虧
損、融資費用及所得稅抵免╱（開支）。
此乃就分配資源及評估分部表現而向董
事會主席呈報之衡量基準。

5. operatIng segments (Continued)

segment revenue and results (Continued)

For the year ended 31 December 2019

Sale of Sale of
Property financial Money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

segment revenue 分部收益 25,549 791 104,034 68,422 198,796       

segment (loss)/profit 分部（虧損）╱溢利 (119,006) (79,272) 72,496 74 (125,708)      

Interest income on bank deposits 銀行存款之利息收入 43
Unallocated corporate expenses 未分配企業開支 (2,834)
Finance costs 融資費用 (48,891)
Share of results of associates 應佔聯營公司業績 (32,992) 

Loss before taxation 除稅前虧損 (210,382)
Income tax expense 所得稅開支 (1,724) 

Loss for the year 本年度虧損 (212,106) 

Segment revenue reported above represents 
revenue generated from external customers. 
There were no inter-segment sales in both years.

Segment results represent (loss incurred)/profit 
earned by each segment without a l locat ion 
of central administrative expenses including 
d i rectors ’  emoluments ,  share of  resu l ts o f 
associates, certain investment and other income, 
certain other gains and losses, finance costs and 
income tax credit/(expense). This is the measure 
reported to the Chairman of the Board for the 
purposes of resource allocation and assessment 
of segment performance.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

5. 經營分部（續）

分部資產及負債

於二零二零年十二月三十一日

5. operatIng segments (Continued)

segment assets and liabilities

At 31 December 2020

sale of sale of
property financial money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

segment assets 分部資產
— Hong Kong — 香港 371,039 423,033 815,560 60,533 1,670,165
— The PRC — 中國 1,980,923 — — — 1,980,923     

2,351,962 423,033 815,560 60,533 3,651,088    

Unallocated corporate assets 未分配企業資產 189,827 

Consolidated total assets 綜合資產總值 3,840,915 

segment liabilities 分部負債
— Hong Kong — 香港 (116,039) (66,427) (4,372) (49,921) (236,759)
— The PRC — 中國 (768,137) — — — (768,137)     

(884,176) (66,427) (4,372) (49,921) (1,004,896)    

Unallocated corporate liabilities 未分配企業負債 (473,362) 

Consolidated total liabilities 綜合負債總額 (1,478,258) 
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5. operatIng segments (Continued)

segment assets and liabilities (Continued)

At 31 December 2019

Sale of Sale of
Property financial Money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

segment assets 分部資產
— Hong Kong — 香港 389,477 255,696 1,098,870 73,927 1,817,970
— The PRC — 中國 1,742,041 — — — 1,742,041     

2,131,518 255,696 1,098,870 73,927 3,560,011    

Unallocated corporate assets 未分配企業資產 274,645 

Consolidated total assets 綜合資產總值 3,834,656 

segment liabilities 分部負債
— Hong Kong — 香港 (119,300) (12,111) (9,766) (43,734) (184,911)
— The PRC — 中國 (700,605) — — — (700,605)     

(819,905) (12,111) (9,766) (43,734) (885,516)    

Unallocated corporate liabilities 未分配企業負債 (530,684) 

Consolidated total liabilities 綜合負債總額 (1,416,200) 

F o r  t h e  p u r p o s e s  o f  m o n i t o r i n g  s e g m e n t 
performance and allocating resources between 
segments:

•	 a l l 	 a sse t s 	 a re 	 a l l oca ted 	 to 	 ope ra t i ng	
segments other than interests in associates, 
c e r t a i n  d e p o s i t s ,  p r e p a y m e n t s ,  o t h e r 
receivables and cash and cash equivalents 
tha t  a re not  a t t r ibu tab le to ind iv idua l 
segments. Assets used jointly by individual 
segments are allocated on the basis of the 
revenues earned by individual segments; 
and

•	 al l 	 l iabi l i t ies	 are	 al located	 to	 operat ing	
segments other than other borrowings, 
secured notes, certain accruals and other 
payables, certain tax payables, amount 
due to an associate, and amount due to a 
director that are not attributable to individual 
segments. Liabilities for which segments are 
jointly liable are allocated in proportion to 
segment assets.

5. 經營分部（續）

分部資產及負債（續）

於二零一九年十二月三十一日

為監察分部表現及於分部間分配資源：

• 除於聯營公司之權益、若干按金、
預付款項、其他應收款項以及現金
及現金等價物不計入個別分部外，
所有資產均分配至經營分部。個別
分部共同使用之資產按個別分部賺
取之收益分配；及

• 除其他借款、擔保票據、若干應計
費用及其他應付款項、若干應付稅
項、應付一間聯營公司款項及應付
一名董事款項不計入個別分部外，
所有負債均分配至經營分部。分部
共同產生之負債按分部資產比例分
配。
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5. operatIng segments (Continued)

other segment information

For the year ended 31 December 2020

sale of sale of
property financial money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

amount included in the measure of segment 
(loss)/profit and segment assets

計量分部（虧損）╱溢利及分部資產
所計入之金額

Additions to property, plant and equipment 添置物業、廠房及設備 156,894 — — 7 156,901
Allowance for credit losses on loan receivables 應收貸款之信貸虧損撥備 — — (197,432) — (197,432)
Allowance for credit losses on other 

receivables
其他應收款項之信貸虧損撥備

(723) — — — (723)
Allowance for credit losses on trade 

receivables
貿易應收款項之信貸虧損撥備

— — — (315) (315)
Amortisation of intangible assets 無形資產攤銷 (19,895) — — — (19,895)
Depreciation of property, plant and equipment 物業、廠房及設備之折舊 (22,862) — — (23) (22,885)
Depreciation of right-of-use assets 使用權資產之折舊 (2,477) — — (296) (2,773)
Dividend income 股息收入 — 330 — — 330
Gain arising on change in fair value of financial 

assets at FVTPL
按公平值計入損益表之金融資產 
公平值變動產生之收益 — 140,509 — — 140,509

Government grants 政府資助 537 — 216 988 1,741
Interest income on other receivables 其他應收款項之利息收入 1,691 — — — 1,691
Loss arising on change in fair value of 

investment properties
投資物業公平值變動產生之虧損

(19,200) — — — (19,200)
Loss on disposal of property, plant and 

equipment
出售物業、廠房及設備之虧損

(8) — — — (8)
Loss of inventories 存貨虧損 — — — (4,914) (4,914)
Membership Income 會籍收入 1,653 — — — 1,653
Written-off of property, plant and equipment 撇銷物業、廠房及設備 (177) — — — (177)
       

5. 經營分部（續）

其他分部資料

截至二零二零年十二月三十一日止年度
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5. operatIng segments (Continued)

other segment information (Continued)

For the year ended 31 December 2019

Sale of Sale of
Property financial Money jewelry

investment assets lending products Consolidated

物業投資
銷售

金融資產 借貸
銷售

珠寶產品 綜合
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

amount included in the measure of segment 
(loss)/profit and segment assets

計量分部（虧損）╱溢利及分部 
資產所計入之金額

Additions to property, plant and equipment 添置物業、廠房及設備 39,168 — — 17 39,185
Allowance for credit losses on loan receivables 應收貸款之信貸虧損撥備 — — (4,474) — (4,474)
Allowance for credit losses on other 

receivables
其他應收款項之信貸虧損撥備

(3,842) — — — (3,842)
Allowance for credit losses on trade 

receivables
貿易應收款項之信貸虧損撥備

— — — (56) (56)
Amortisation of intangible assets 無形資產攤銷 (20,092) — — — (20,092)
Depreciation of property, plant and equipment 物業、廠房及設備之折舊 (22,936) — — (58) (22,994)
Depreciation of right-of-use assets 使用權資產之折舊 (2,502) — — (84) (2,586)
Dividend income 股息收入 — 670 — — 670
Gain on disposal of property, plant and 

equipment
出售物業、廠房及設備之收益

2 70 — — 72
Interest income on other receivables 其他應收款項之利息收入 2,554 — — — 2,554
Loss arising on change in fair value of financial 

assets at FVTPL
按公平值計入損益表之金融資產 
公平值變動產生之虧損 — (80,487) — — (80,487)

Loss arising on change in fair value of 
investment properties

投資物業公平值變動產生之虧損
(16,400) — — — (16,400)

Written-off of property, plant and equipment 撇銷物業、廠房及設備 (49,782) — — — (49,782)
       

5. 經營分部（續）

其他分部資料（續）

截至二零一九年十二月三十一日止年度
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5. operatIng segments (Continued)

geographical information

The Group mainly operates in Hong Kong and 
the PRC. The Group’s revenue from external 
customers and information about its non-current 
assets by geographical location are detailed 
below:

revenue from external 
customers

來自對外客戶之收益
non-current assets

非流動資產  
2020 2019 2020 2019

二零二零年 二零一九年 二零二零年 二零一九年
HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

Australia 澳洲 495 254 — —
Europe 歐洲 11,747 14,940 — —
Hong Kong 香港 187,742 158,978 537,512 661,311
The PRC 中國 21,773 20,454 1,833,599 1,594,596
The United States of America 美利堅合眾國 — 4,170 — —      

221,757 198,796 2,371,111 2,255,907      

Note:

Non-current assets excluded deferred tax assets, other 
receivables and loan receivables.

Information about major customers

Revenue from customers of the corresponding 
years contributing over 10% of the total revenue 
of the Group are as follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Customer 11 客戶11 n/a不適用 4 24,393
Customer 21 客戶21 34,430 23,806
Customer 32 客戶32 n/a不適用 4 20,454
Customer 43 客戶43 29,916 —    

1 Revenue from sale of jewelry products.
2 Revenue from property investment.
3 Revenue from sale of financial assets.
4 The corresponding revenue did not contribute over 

10% of the total revenue of the Group.

5. 經營分部（續）

地區資料

本集團主要於香港及中國經營。本集團
按地區位置劃分來自對外客戶之收益及
有關其非流動資產之資料詳列如下：

附註：

非流動資產不包括遞延稅項資產、其他應收款項
及應收貸款。

有關主要客戶之資料

來自客戶之收益於相關年度向本集團總
收益貢獻 10%以上如下：

1 來自銷售珠寶產品之收益。
2 來自物業投資之收益。
3 來自銷售金融資產之收益。
4 相關收益並無向本集團總收益貢獻 10%以

上。
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6. revenue

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

disaggregation of revenue from 
contracts with customers within  
the scope of HKfrs 15

香港財務報告準則 
第15號範圍內來自客戶 
合約之收益明細

Disaggregated by types of goods and 
services

按貨品及服務種類分拆

— sale of jewelry products — 銷售珠寶產品 69,269 68,422

revenue from other sources 來自其他來源之收益
— sale of financial assets at  

 FVTPL, net
— 銷售按公平值計入損益表
  之金融資產，淨額 51,259 791

— interest income on loans — 貸款利息收入 74,361 104,034
— rental income — 租金收入 26,868 25,549    

total revenue 總收益 221,757 198,796    

timing of revenue recognition 收益確認之時間
— a point in time — 按單一時間點 69,269 68,422
— over time — 於一段時間內 — —    

revenue from contracts with 
customers

來自客戶合約之收益
69,269 68,422    

Set out below is the reconciliation of the revenue 
from contracts with customers with the amounts 
disclosed in the segment information.

6. 收益

來自客戶合約之收益與於分部資料披露
的金額的對賬載列如下。
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6. revenue (Continued)

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Sale of jewelry products 銷售珠寶產品 69,269 68,422    

revenue from contracts with 
customers

來自客戶合約之收益
69,269 68,422

Sale of financial assets at FVTPL, net 銷售按公平值計入損益表之 
金融資產，淨額 51,259 791

Interest income on loans 貸款利息收入 74,361 104,034
Rental income 租金收入 26,868 25,549    

total revenue 總收益 221,757 198,796    

Revenue from sale of financial assets at FVTPL is 
recorded on a net basis, details of which are as 
follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Proceeds from sale of financial  
assets at FVTPL

來自銷售按公平值計入損益表
之金融資產之所得款項 127,460 69,451

Carrying amounts of financial assets  
at FVTPL sold plus transaction costs

已售按公平值計入損益表 
之金融資產之賬面值另加 
交易費用 (76,201) (68,660)    

51,259 791    

6. 收益（續）

來自銷售按公平值計入損益表之金融資
產之收益按淨額基準入賬，詳情如下：
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7. 投資及其他收入

於本年度內，本集團確認有關新型冠狀
病毒相關補貼之政府資助 1,741,000港
元，其中 1,661,000港元及 80,000港元
分別與香港政府在「防疫抗疫基金」下推
出之「保就業」計劃及「零售業資助計劃」
有關。

8. 其他收益及虧損

7. Investment and otHer InCome

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Dividend income 股息收入 330 670
Government grants 政府資助 1,741 —
Interest income on bank deposits 銀行存款之利息收入 66 43
Interest income on other receivables 其他應收款項之利息收入 1,691 2,554
Membership income 會籍收入 1,653 —
Sundry income 雜項收入 8,611 316    

14,092 3,583    

During the current year, the Group recognised 
government grants of HK$1,741,000 in respect 
o f  C O V I D - 1 9  r e l a t e d  s u b s i d i e s ,  o f  w h i c h 
HK$1,661,000 relates to Employment Support 
Scheme and HK$80,000 relates to the Retail 
Sector Subsidy Scheme under the Anti-epidemic 
Fund provided by the Hong Kong government.

8. otHer gaIns and losses

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Gain/(loss) arising on change in  
fair value of financial assets  
at FVTPL

按公平值計入損益表之 
金融資產公平值變動 
產生之收益╱（虧損） 140,509 (80,487)

Gain on disposal of a subsidiary 出售一間附屬公司之收益 947 —
Loss arising on change in fair value of 

investment properties
投資物業公平值變動產生 
之虧損 (19,200) (16,400)

(Loss)/gain on disposal of property, 
plant and equipment

出售物業、廠房及設備之 
（虧損）╱收益 (8) 72

Written-off of property, plant and 
equipment

撇銷物業、廠房及設備
(177) (49,782)    

122,071 (146,597)    
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9. 金融資產之信貸虧損撥備

10. 融資費用

9. alloWanCe for CredIt losses on 
fInanCIal assets

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Allowance for credit losses on loan 
receivables:

應收貸款之信貸虧損 
撥備：

— 12 months ECL — 12個月預期信貸虧損 11,402 4,474
— lifetime ECL not credit-impaired — 並無信貸減值之全期預期

信貸虧損 62,303 —
— lifetime ECL credit-impaired — 信貸減值之全期預期信貸

虧損 123,727 —    

197,432 4,474

Allowance for credit losses on other 
receivables:

其他應收款項之信貸虧損 
撥備：

— 12 months ECL — 12個月預期信貸虧損 723 3,842
Allowance for credit losses on trade 

receivables
貿易應收款項之信貸虧損 
撥備 315 56    

198,470 8,372    

10. fInanCe Costs

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Interest on bank borrowings 銀行借款之利息 3,528 4,321
Interest on other borrowings 其他借款之利息 18,357 16,000
Interest on lease liabilities 租賃負債之利息 12,867 12,947
Imputed interest on secured notes 擔保票據之估算利息 28,105 24,231    

62,857 57,499

Less: interest on lease liabilities
    capitalised in the cost
    of qualifying assets

減：計入合資格資產 
   成本之已資本化租賃 
   負債利息 (8,579) (8,608)    

54,278 48,891    
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11. 所得稅抵免╱（開支）

根據兩級制利得稅率制度，合資格集
團實體的首 2,000,000港元溢利將按
8.25%的稅率徵稅，而超過 2,000,000
港元溢利將按 16.5%的稅率徵稅。不符
合兩級制利得稅率制度的集團實體之溢
利將繼續按 16.5%之劃一稅率徵稅。

因此，於兩個年度，香港利得稅之首
2,000,000港元之估計應課稅溢利以
8.25%計算，而超過 2,000,000港元之
估計應課稅溢利以 16.5%計算。

11. InCome tax CredIt/(expense)

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Hong Kong Profits Tax 香港利得稅
— current tax — 本期稅項 — (5,721)

— over provision in prior years — 過往年度超額撥備 36 20    

36 (5,701)

PRC Enterprise Income Tax 中國企業所得稅
— current tax — 本期稅項 (2,768) (914)

Deferred tax credit (note 41) 遞延稅項抵免（附註41） 38,279 4,891    

35,547 (1,724)    

Under the two-tiered profits tax rates regime, 
the first HK$2,000,000 of profits of the qualifying 
group entity will be taxed at 8.25%, and profits 
above HK$2,000,000 will be taxed at 16.5%. The 
profits of group entities not qualifying for the 
two-tiered profits tax rates regime will continue 
to be taxed at a flat rate of 16.5%.

Accordingly , the Hong Kong Prof i ts Tax is 
calculated at 8.25% on the first HK$2,000,000 of 
the estimated assessable profits and at 16.5% 
on the est imated assessable prof i ts above 

HK$2,000,000 for both years.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

11. InCome tax CredIt/(expense) 
(Continued)

Under  the Law o f  the PRC on En te rp r i se 
Income Tax (the “eIt law”) and Implementation 
Regulation of the EIT Law, the tax rate of the 
PRC subsidiaries is 25% for both years.

The income tax (credit)/expense for the year 
can be reconciled to the loss before taxation 
per consolidated statement of profit or loss as 
follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Loss before taxation 除稅前虧損 (176,572) (210,382)    

Taxation at domestic income tax rate 以當地所得稅率計稅 (30,955) (42,229)
Tax effect of income not taxable for 

tax purpose
稅務上毋須課稅收入之稅務
影響 (33,028) (769)

Tax effect of expenses not deductible 
for tax purpose

稅務上不可扣稅開支之稅務
影響 23,943 33,305

Tax effect of estimated tax losses not 
recognised

未確認估計稅項虧損之稅務
影響 4,529 11,602

Tax concession (Note) 稅務優惠（附註） — (165)
Over-provision in prior years 過往年度超額撥備 (36) (20)    

Income tax (credit)/expense 所得稅（抵免）╱開支 (35,547) 1,724    

Note:

It represents the tax concession from the enactment of 
the two-tiered Profits Tax rates by the Inland Revenue 
Department.

11. 所得稅抵免╱（開支）（續）

根據中國企業所得稅法（「企業所得稅
法」）及企業所得稅法實施規例，中國附
屬公司於兩個年度之稅率為 25%。

本年度所得稅（抵免）╱開支與綜合損益
表內之除稅前虧損對賬如下：

附註：

此乃香港稅務局實施兩級制利得稅率制度後產生
之稅務優惠。
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12. loss for tHe year

Loss for the year has been arr ived at after 
charging/(crediting):

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Amortisation of intangible assets 
(included in administrative expenses)

無形資產攤銷 
（計入行政開支） 19,895 20,092

Auditors’ remuneration: 核數師酬金：
— audit services — 核數服務 829 976
— non-audit services — 非核數服務 189 207  

1,018 1,183

Cost of inventories sold 已售存貨之成本 69,556 56,149
Depreciation of property, plant and 

equipment
物業、廠房及設備之折舊

22,885 22,994
Depreciation of right-of-use assets 使用權資產之折舊 2,773 2,586

Net foreign exchange loss 匯兌虧損淨額 67 77
Loss of inventories (included in 

administrative expenses)
存貨虧損（計入行政開支）

4,914 —
Rental expenses in respect of short-

term leases
短期租賃之租賃開支

80 290
Staff costs (including directors’ 

emoluments):
員工成本（包括董事酬金）：

— salaries and allowances — 薪金及津貼 41,887 46,621
— discretionary bonuses — 酌情花紅 2,298 4,910
— contributions to retirement benefits 

scheme
— 退休福利計劃供款

1,109 2,354  

45,294 53,885

Gross rental income from investment 
properties and operating rights

來自投資物業及經營權之 
租金總收入 (26,868) (25,549)

Less: direct operating expenses 
incurred for investment 
properties and operating 
rights that generated rental 
income during the year

減：年內產生租金收入之 
投資物業及經營權產
生之直接經營開支

15,083 14,996
   direct operating expenses 

incurred for investment 
properties and operating 
rights that did not generate 
rental income during the year

  年內並無產生租金收入
之投資物業及經營權
產生之直接經營開支

— 617  

(11,785) (9,936)
    

12. 本年度虧損

本年度虧損乃扣除╱（計入）以下各項後
得出：
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

13. dIreCtors’ and CHIef exeCutIve 
offICer’s emoluments

The aggregate amounts of emoluments paid or 
payable to the directors and the chief executive 
officer of the Company during the year was 
HK$24,792,000 (2019: HK$26,692,000) and 
was included in “administrat ive expenses”. 
The emoluments o f  each d i rector  and the 
chief executive officer for the years ended 31 
December 2020 and 2019 disclosed pursuant to 
the applicable Listing Rules and the Hong Kong 
Company Ordinance are as follows:

fees
袍金

salaries and
allowances
薪金及津貼

discretionary
bonuses
酌情花紅

Contributions
to retirement

benefit schemes
退休福利計劃供款

total
總計

2020 2019 2020 2019 2020 2019 2020 2019 2020 2019
二零二零年 二零一九年 二零二零年 二零一九年 二零二零年 二零一九年 二零二零年 二零一九年 二零二零年 二零一九年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元            

executive directors 執行董事

Mr. Lei Hong Wai,  
the chief executive officer

李雄偉先生 
（行政總裁） — — 8,400 8,400 700 1,400 18 18 9,118 9,818

Mr. Cheung Kwok Wai Elton 張國偉先生 — — 8,400 8,400 700 1,400 18 18 9,118 9,818
Mr. Chan Kin Wah Billy 陳健華先生 — — 4,800 4,800 400 800 18 18 5,218 5,618
Mr. Cheung Kwok Fan 張國勳先生 120 120 840 840 — 100 18 18 978 1,078

Independent non-executive directors 獨立非執行董事

Mr. Wan Shing Chi 尹成志先生 120 120 — — — — — — 120 120
Mr. Ng Heung Yan 吳向仁先生 120 120 — — — — — — 120 120
Mr. Wong Tak Chuen 黃德銓先生 120 120 — — — — — — 120 120            
total emoluments 酬金總額 480 480 22,440 22,440 1,800 3,700 72 72 24,792 26,692
            

The executive directors’ and the chief executive 
o f f i c e r ’ s  e m o l u m e n t s  s h o w n  a b o v e  w e r e 
mainly for their services in connection with 
the management of the affairs of the Company 
and the Group. The independent non-executive 
directors’ emoluments shown above were mainly 
for their services as directors.

There was no arrangement under which a director 
or the chief executive officer of the Company 
waived or agreed to waive any remuneration 
during the year ended 31 December 2020 (2019: 
Nil).

13. 董事及行政總裁之酬金

年內已付或應付本公司董事及行政總
裁之酬金總額為 24,792,000港元（二零
一九年：26,692,000港元）並計入「行政
開支」。截至二零二零年及二零一九年
十二月三十一日止年度，各董事及行政
總裁之酬金根據適用上市規則及香港公
司條例披露如下：

以上所示之執行董事及行政總裁之酬金
為彼等就管理本公司及本集團事務提供
服務之酬金。上述獨立非執行董事酬金
為彼等作為董事提供服務之酬金。

於截至二零二零年十二月三十一日止年
度內，並無本公司董事或行政總裁放棄
或同意放棄任何酬金之安排（二零一九
年：無）。
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13. dIreCtors’ and CHIef exeCutIve 
offICer’s emoluments (Continued)

During the year ended 31 December 2020, no 
emoluments have been paid by the Group to any 
of the directors and the chief executive officer as 
an inducement to join or upon joining the Group 
as compensation for loss of office (2019: Nil).

The executive directors and the chief executive 
officer of the Company are entitled to bonus 
payments which are determined based on their 
duties and responsibilities in the Group.

During the years ended 31 December 2020 and 
2019, no executive directors were granted share 
options, in respect of their services to the Group 
under the share option scheme of the Company.

Details of the share option scheme are set out in 
note 46 to the consolidated financial statements.

14. transaCtIons, arrangements or 
ContraCts In WHICH dIreCtors 
of tHe Company Have materIal 
Interests

Save as disclosed in note 49 to the consolidated 
financial statements, no transaction, arrangement 
and contract of significance in relation to the 
Group’s business to which the Company or any 
subsidiaries of the Company was a party and in 
which a director had a material interest, whether 
directly or indirectly, subsisted at the end of 
the reporting period or at any time during the 
reporting period.

13. 董事及行政總裁之酬金（續）

於截至二零二零年十二月三十一日止年
度內，本集團概無向任何董事及行政總
裁支付酬金作為吸引彼等加盟本集團或
加盟後之獎勵，或離職補償（二零一九
年：無）。

本公司執行董事及行政總裁有權享有花
紅，乃根據彼等於本集團之職務及責任
釐定。

於截至二零二零年及二零一九年十二月
三十一日止年度內，概無執行董事根據
本公司購股權計劃就彼等對本集團之服
務獲授購股權。

購股權計劃詳情載於綜合財務報表附註
46。

14. 本公司董事擁有重大權益之交易、
安排或合約

除綜合財務報表附註 49披露者外，概無
本公司董事直接或間接於本公司或本公
司任何附屬公司所訂立與本集團業務有
關並於報告期末或報告期內任何時間仍
存續之重大交易、安排及合約中擁有重
大權益。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

15. fIve HIgHest paId employees

The five highest paid employees of the Group 
during the year included three directors (2019: 
three directors), details of whose remuneration 
are set out in note 13 to the consol idated 
financial statements. Details of the remuneration 
for the year of the remaining two (2019: two) 
h ighest pa id employees who are ne i ther a 
director nor the chief executive officer of the 
Company are as follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Salaries and allowances 薪金及津貼 2,532 2,518
Discretionary bonuses 酌情花紅 211 422
Contributions to retirement benefits 

scheme
退休福利計劃供款

36 36    

2,779 2,976    

The number of the highest paid employees who 
are not the directors of the Company whose 
remuneration fell within the following bands is as 
follows:

number of employees
僱員人數

2020 2019
二零二零年 二零一九年    

HK$0 — HK$1,000,000 零港元至1,000,000港元 — —
HK$1,000,001 – HK$1,500,000 1,000,001港元 

至1,500,000港元 1 1
HK$1,500,001 – HK$2,000,000 1,500,001港元 

至2,000,000港元 1 1    

During the years ended 31 December 2020 and 
2019, none of the non-director and the non-chief 
executive highest paid employee was granted 
share options, in respect of their services to the 
Group under the share options scheme of the 
Company.

Details of the share option scheme are set out in 
note 46 to the consolidated financial statements.

15. 五名最高薪僱員

本集團於年度內之五名最高薪僱員中包
括三名董事（二零一九年：三名董事），
彼等之酬金詳情於綜合財務報表附註 13
披露。餘下兩名（二零一九年：兩名）並
非本公司董事或行政總裁之最高薪僱員
之酬金詳情如下：

酬金介乎以下範圍之最高薪非本公司董
事僱員人數如下：

於截至二零二零年及二零一九年十二月
三十一日止年度內，概無非董事及非行
政總裁最高薪僱員根據本公司購股權計
劃就彼等對本集團之服務獲授購股權。

購股權計劃詳情載於綜合財務報表附註
46。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

16. loss per sHare

The calculation of basic and diluted loss per 
share attributable to the owners of the Company 
is based on the following data:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Loss for the purpose of basic and 
diluted loss per share

於計算每股基本及攤薄虧損
時所用之虧損

Loss for the year attributable to 
owners of the Company

本公司擁有人應佔本年度 
虧損 (140,858) (209,148)    

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
’000 ’000
千股 千股    

Number of ordinary shares 普通股數目

Weighted average number of ordinary 
shares for the purpose of basic and 
diluted loss per share

於計算每股基本及攤薄虧損
時所用之普通股加權 
平均數 3,819,606 3,819,606    

No diluted earnings per share for the year ended 
31 December 2020 was presented as there were 
no potential ordinary shares in issue.

The computation of diluted loss per share for the 
year ended 31 December 2019 does not assume 
the exercise of the Company’s outstanding share 
options since their assumed exercise would 
result in a decrease in loss per share.

17. dIvIdends

The directors do not recommend the payment 
of any f inal dividend for the year ended 31 
December 2020 (2019: Nil).

16. 每股虧損

本公司擁有人應佔每股基本及攤薄虧損
乃根據以下數據計算：

於截至二零二零年十二月三十一日止年
度概無潛在已發行普通股，故並無呈列
每股攤薄盈利。

計算截至二零一九年十二月三十一日止
年度之每股攤薄虧損時並無假設行使本
公司之尚未行使購股權，此乃由於假設
有關行使將會導致每股虧損減少。

17. 股息

董事不建議派付截至二零二零年十二月
三十一日止年度之任何末期股息（二零
一九年：無）。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

18. 物業、廠房及設備18. property, plant and eQuIpment

golf Construction plant and
 

leasehold office motor
furniture 

and
Building courses in progress machinery improvements equipment vehicles fixtures total

樓宇 高爾夫球場 在建工程 廠房及機器 租賃物業裝修 辦公室設備 汽車 傢俬及裝置 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元           

Cost 成本
At 1 January 2019 於二零一九年一月一日 397,366 63,651 77,051 1,796 44,277 2,632 3,905 5,518 596,196
Additions during the year 本年度內添置 — — 35,513 674 2,687 305 — 6 39,185
Disposals 出售 — — — (34) — — (1,050) (565) (1,649)
Written-off 撇銷 — — (49,782) — (2,381) — — — (52,163)
Exchange alignment 匯兌調整 (3,553) (1,412) (1,348) (39) (734) (35) (62) (32) (7,215)           

At 31 December 2019 and 
1 January 2020

於二零一九年 
十二月三十一日及 
二零二零年一月一日 393,813 62,239 61,434 2,397 43,849 2,902 2,793 4,927 574,354

Additions during the year 本年度內添置 — — 156,674 — — 7 220 — 156,901
Derecognition upon disposal 

of a subsidiary (note 43)
於出售一間附屬公司時 
終止確認（附註43） — — — — — (291) (662) (164) (1,117)

Disposals 出售 — — — (43) — — — (155) (198)
Written-off 撇銷 — — — — — — — (244) (244)
Exchange alignment 匯兌調整 10,230 4,026 12,720 143 2,165 84 141 64 29,573           

at 31 december 2020 於二零二零年 
十二月三十一日 404,043 66,265 230,828 2,497 46,014 2,702 2,492 4,428 759,269

           

accumulated depreciation 
and impairment

累計折舊及減值

At 1 January 2019 於二零一九年一月一日 31,549 9,079 — 1,016 13,570 1,110 1,626 2,485 60,435
Charge for the year 本年度支出 15,066 2,808 — 243 3,279 675 526 397 22,994
Eliminated upon disposals 出售時對銷 — — — (26) — — (1,050) (548) (1,624)
Eliminated upon written-off 撇銷時對銷 — — — — (2,381) — — — (2,381)
Exchange alignment 匯兌調整 (636) (248) — (33) (263) (20) (22) (19) (1,241)           

At 31 December 2019 and 
1 January 2020

於二零一九年 
十二月三十一日及 
二零二零年一月一日 45,979 11,639 — 1,200 14,205 1,765 1,080 2,315 78,183

Charge for the year 本年度支出 14,898 2,781 — 276 3,640 513 481 296 22,885
Eliminated upon disposal of 

a subsidiary (note 43)
於出售一間附屬公司時 
對銷（附註43） — — — — — (255) (174) (88) (517)

Eliminated upon disposals 出售時對銷 — — — (40) — — — (150) (190)
Eliminated upon written-off 撇銷時對銷 — — — — — — — (67) (67)
Exchange alignment 匯兌調整 2,313 904 — 114 935 64 79 38 4,447           

at 31 december 2020 於二零二零年 
十二月三十一日 63,190 15,324 — 1,550 18,780 2,087 1,466 2,344 104,741

           

Carrying amounts 賬面值
at 31 december 2020 於二零二零年 

十二月三十一日 340,853 50,941 230,828 947 27,234 615 1,026 2,084 654,528
           

At 31 December 2019 於二零一九年 
十二月三十一日 347,834 50,600 61,434 1,197 29,644 1,137 1,713 2,612 496,171

           



184 ETERNITY INVESTMENT LIMITED
Annual Report 2020

notes to the Consolidated financial statements
綜合財務報表附註
For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

18. 物業、廠房及設備（續）

於截至二零二零年十二月三十一日止
年度內，本集團已將分別為3,521,000
港元（二零一九年：3,556,000港元）及
8,579,000港元（二零一九年：8,608,000
港元）之使用權資產折舊及租賃負債產生
之利息開支資本化。

本集團位於中國之所有樓宇、高爾夫球
場及在建工程以中期租約持有，本集團
位於香港之樓宇亦以中期租約持有。

於截至二零二零年十二月三十一日止年
度內，由於本集團位於香港之樓宇進行
翻新工程，本集團確認撇銷傢俬及裝置
177,000港元。

截至二零一九年十二月三十一日止年
度，由於拆卸位於中國北京毗鄰一間會
員制高爾夫俱樂部及酒店（「會所」）之一
幅佔地 580畝之地塊（「主體地塊」）上之
兩棟別墅酒店，本集團確認撇銷在建工
程 49,782,000港元。詳情請參閱本公司
日期為二零一九年十一月五日之公佈。

本 集 團 已 將 其 位 於 香 港 賬 面 總 值 
為 210,758,000港 元（二 零 一 九 年：
218,667,000港元）之樓宇抵押為本集團
銀行借款之抵押品。

18. property, plant and eQuIpment 
(Continued)

During the year ended 31 December 2020, the 
Group capitalised depreciation of right-of-use 
assets and incurred interest expense on lease 
liabilities of HK$3,521,000 (2019: HK$3,556,000) 
a n d  H K $ 8 , 5 7 9 , 0 0 0  ( 2 0 1 9 :  H K $ 8 , 6 0 8 , 0 0 0 ) 
respectively.

All of the Group’s buildings, golf courses and 
construction in progress located in the PRC 
are held on medium-term lease. The Group’s 
buildings located in Hong Kong are also held on 
medium-term lease.

During the year ended 31 December 2020, the 
Group recognised a written-off furniture and 
fixtures of HK$177,000 as result of the renovation 
work in the Group’s buildings located in Hong 
Kong.

During the year ended 31 December 2019, the 
Group recognised a written-off of construction 
in progress of HK$49,782,000 as a result of the 
demolishment of two hotel villas erected on the 
a piece of 580 Chinese acre land (the “subject 
land”) adjacent to a membership golf club and 
resort (the “Club”) in Beijing, the PRC. Please 
refer to the Company’s announcement dated 5 
November 2019 for details.

The Group has pledged its buildings located in 
Hong Kong with an aggregate carrying amounts 
of HK$210,758,000 (2019: HK$218,667,000) to 
secure the Group’s bank borrowings.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

19. 使用權資產19. rIgHt-of-use assets

staff
the 

subject office
dormitory the Club land premises total

員工宿舍 會所 主體地塊
辦公室
物業 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

At 1 January 2019 於二零一九年 
一月一日 — 82,912 153,869 — 236,781

Additions 添置 — — — 592 592
Depreciation charge 折舊開支 — (2,502) (3,556) (84) (6,142)
Exchange alignment 匯兌調整 — (1,767) (3,300) — (5,067)       

At 31 December 2019 
and 
1 January 2020

於二零一九年 
十二月三十一日 
及二零二零年 
一月一日 — 78,643 147,013 508 226,164

Additions 添置 10,747 — — — 10,747
Depreciation charge 折舊開支 (645) (2,477) (3,521) (296) (6,939)
Exchange alignment 匯兌調整 565 4,920 9,259 — 14,744       

at 31 december 2020 於二零二零年 
十二月三十一日 10,667 81,086 152,751 212 244,716

       

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Depreciation charge 折舊開支 6,939 6,142
Less: depreciation capitalised in the 

cost of qualifying assets
減：計入合資格資產成本 

之已資本化折舊 (3,521) (3,556)
depreciation charged to the 

operator of the Club
計入會所營運商 
之折舊 (645) —    

2,773 2,586    

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Expense relating to short-term leases 
and other leases with lease terms 
end within 12 months of the date of 
initial application of HKFRS 16

有關短期租賃及租期於香港財務
報告準則第16號初次應用日
期後12個月內結束之其他租
賃之開支 80 290

Total cash outflow for leases 租賃之現金流出總額 13,778 12,638    
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19. 使用權資產（續）

截至二零二零年及二零一九年十二月
三十一日止年度，本集團租賃 (i)辦公
室；(ii)建設及經營會所之會所設施之權
利；及 (iii)開發及經營主體地塊之權利及
就其業務管理主體地塊上已建物業之權
利。租賃合約乃按固定年期二至五十年
訂立。

於截至二零二零年十二月三十一日止年
度內，本集團已為員工宿舍訂立一項新
租賃協議。新租賃協議乃按固定年期
4.17年訂立。租期乃按個別基準商討，
並包含眾多不同條款及條件。於釐定租
期及評估不可撤銷年期之期限時，本集
團應用合約定義，並釐定可強制執行合
約之年期。

租賃負債 285,165,000港元（二零一九
年：259,251,000港元）及相關使用權
資產 244,716,000港元（二零一九年：
226,164,000港元）已於二零二零年十二
月三十一日確認。租賃協議並無施加任
何限制，惟出租人所持有之租賃資產之
抵押權益除外。租賃資產可能不會用作
借款之抵押。

20. 投資物業

本集團根據不可撤銷經營租賃出租若干
香港辦公室單位，須每月收取租金。租
賃為期三年，並不包含於租賃結束時單
方面延長租賃的權利。

由於所有租賃均以集團實體之相應功能
貨幣計值，故本集團並無因該等租賃安
排而面對外幣風險。租賃合約並不包含
剩餘價值擔保及承租人於租期結束時購
買租賃物業之選擇權。

19. rIgHt-of-use assets (Continued)

For the years ended 31 December 2020 and 
2019, the Group leases (i) an office, (ii) the rights 
to construct and operate the club facilities of the 
Club, and (iii) the rights to develop and operate 
the Subject Land and the rights to manage the 
properties erected on the Subject Land for its 
operations. Lease contracts are entered into for 
fixed term of 2 to 50 years.

During the year ended 31 December 2020, the 
Group entered into a new lease agreement for 
a staff dormitory. The new lease agreement is 
entered into for a fixed term of 4.17 years. Lease 
terms are negotiated on an individual basis and 
contain a wide range of different terms and 
conditions. In determining the lease term and 
assessing the length of the non-cancel lable 
period, the Group applies the definition of a 
contract and determines the period for which the 
contract is enforceable.

Lease l iab i l i t ies o f  HK$285,165,000 (2019: 
HK$259,251,000) are recognised with the related 
right-of-use assets of HK$244,716,000 (2019: 
HK$226,164,000) at 31 December 2020. The 
lease agreements do not impose any covenants 
other than the security interests in the leased 
assets that are held by the lessor. Leased assets 
may not be used as securi ty for borrowing 
purposes.

20. Investment propertIes

The Group leases out certain office units in Hong 
Kong under non-cancellable operating leases 
with rentals receivables monthly. The leases run 
for a period of three years and do not contain the 
unilateral rights to extend the lease at the end of 
the leases.

The Group is not exposed to foreign currency 
risk as a result of the lease arrangements, as 
all leases are denominated in the respective 
functional currencies of group entities. The lease 
contracts do not contain residual value guarantee 
and lessee’s option to purchase the leased 
properties at the end of lease term.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

20. 投資物業（續）

本集團持有以經營租賃作賺取租金收入
或資本增值之所有物業權益均採用公平
值模式計算，並歸類及列賬為投資物業。

本集團之全部投資物業已抵押為本集團
銀行借款之抵押品。

20. Investment propertIes (Continued)

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

fair value 公平值
At 1 January 於一月一日 159,200 175,600
Loss arising on change in fair value 

recognised in profit or loss
於損益表確認之公平值變動
產生之虧損 (19,200) (16,400)    

at 31 december 於十二月三十一日 140,000 159,200    

Unrealised loss on change in fair value 
of investment properties included 
in the “Other gains and losses” line 
item in the consolidated statement 
of profit or loss

計入綜合損益表內「其他收益
及虧損」項目之投資物業 
公平值變動產生之未變現
虧損

(19,200) (16,400)    

All of the Group’s properties’ interests held under 
operating leases to earn rentals or for capital 
appreciation purpose are measured using the fair 
value model and are classified and accounted for 
as investment properties.

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Investment properties located in Hong 
Kong held on medium-term lease

位於香港以中期租約 
持有之投資物業 140,000 159,200    

All of the Group’s investment properties have 
been p ledged to secure the Group’s bank 
borrowings.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

20. 投資物業（續）

本集團投資物業之詳情載列如下：

21. 投資物業之公平值計量

(a) 公平值等級

下表按照香港財務報告準則第 13號
公平值計量所界定的三個公平值等
級，呈列本集團於報告期末按經常
性基準計量之投資物業公平值。公
平值計量的級別分類乃參考估值技
術使用之輸入數據之可觀察程度及
重要性釐定，載述如下：

• 第 1級估值：僅使用第 1級輸
入數據（即相同資產或負債在
計量日期於活躍市場之未經調
整報價）計量之公平值；

20. Investment propertIes (Continued)

Details of the Group’s investment properties are 
as follows:

location existing use tenure

attributable
interest to 
the group

地點 現時用途 年期 本集團應佔權益    

Portion of Unit No.1202
and the corridor and
whole of Unit Nos.1201
and 1212 on 12th Floor,
168-200 Connaught Road Central,
Hong Kong
香港干諾道中 168-200號
信德中心西翼 12樓部份 1202室及走廊
及全部 1201及 1212室

Commercial
商業

Medium-term lease
中期租約

100%

21. faIr value measurement of 
Investment propertIes

(a) fair value hierarchy

The following table presents the fair value 
o f  t he  Group ’s  i nves tmen t  p rope r t i es 
measured at the end of the reporting period 
on a recurring basis, categorised into the 
three-level fair value hierarchy as defined 
in HKFRS 13 Fair Value Measurement. The 
level into which a fair value measurement is 
classified is determined with reference to the 
observability and significance of the inputs 
used in the valuation technique as follows:

•	 Level	 1	 valuations:	 Fair	 value	 measured	
using only Level 1 inputs i.e. unadjusted 
quoted prices in active markets for 
identical assets or l iabi l i t ies at the 
measurement date;
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

21. 投資物業之公平值計量（續）

(a) 公平值等級（續）

• 第 2級估值：使用第 2級輸入
數據（即不符合第 1級定義之
可觀察輸入數據）且並無使用
重大不可觀察輸入數據計量之
公平值。不可觀察輸入數據指
市場數據不可用之輸入數據；
及

• 第 3級估值：使用重大不可觀
察輸入數據計量之公平值。

21. faIr value measurement of 
Investment propertIes (Continued)

(a) fair value hierarchy (Continued)

•	 Level	 2	 valuations:	 Fair	 value	 measured	
using Level 2 inputs i.e. observable 
inputs which fail to meet Level 1, and 
not us ing s ign i f icant unobservable 
inputs. Unobservable inputs are inputs 
for which market data are not available; 
and

•	 Level	 3	 valuations:	 Fair	 value	 measured	
using significant unobservable inputs.

fair value measurement categorised into
公平值計量分類為

level 1 level 2 level 3 total
第1級 第2級 第3級 總計

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

at 31 december 2020 於二零二零年 
十二月三十一日

Recurring fair value 
measurement

經常性公平值計量

Investment properties 
located in Hong Kong

位於香港之投資 
物業 — 140,000 — 140,000      

At 31 December 2019 於二零一九年 
十二月三十一日

Recurring fair value 
measurement

經常性公平值計量

Investment properties 
located in Hong Kong

位於香港之投資 
物業 — 159,200 — 159,200      
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

21. 投資物業之公平值計量（續）

(a) 公平值等級（續）

於截至二零二零年及二零一九年
十二月三十一日止年度內，第 1級
及第 2級之間概無轉撥，或第 3級
概無轉入或轉出。

本集團之投資物業於二零二零年及
二零一九年十二月三十一日按公平
值計量。截至二零二零年及二零
一九年十二月三十一日止年度，估
值由亞太資產評估及顧問有限公司
（「亞太資產」）開展。亞太資產的職
員擁有相關資格以及所估值物業的
地區及類別的最近期經驗。於各報
告期末進行估值時，董事已就估值
假設及估值結果與亞太資產進行討
論。

於估計投資物業之公平值時，投資
物業之最高及最佳用途即為其當前
用途。

(b) 第 2級公平值計量所用之估值技術
及輸入數據

位於香港之投資物業之公平值乃使
用市場比較法，使用可公開取閱之
市場數據，按每平方呎價格基準參
考可資比較物業之近期售價釐定。
每平方呎市價與公平值計量成正
比。

21. faIr value measurement of 
Investment propertIes (Continued)

(a) fair value hierarchy (Continued)

During the years ended 31 December 2020 
and 2019, there were no transfers between 
Levels 1 and 2, or transfers into or out of 
Level 3.

The Group’s investment properties were 
measured at fair value at 31 December 2020 
and 2019. For the years ended 31 December 
2020 and 2019, the valuations were carried 
out by APAC Appraisal and Consult ing 
Limited (“apaC”). APAC has among its staff 
members with appropriate qualif ications 
and recent experience in the locations and 
categories of properties being valued. The 
directors have discussion with APAC on the 
valuation assumptions and valuation results 
when the valuations were performed at the 
end of each reporting period.

In estimating the fair value of the investment 
properties, the highest and best use of the 
investment properties is their current use.

(b) valuation techniques and inputs used in 
level 2 fair value measurements

The fair value of investment propert ies 
located in Hong Kong is determined using 
market comparison approach by reference to 
recent sales price of comparable properties 
on a price per square foot basis using 
market data which is publicly available. The 
market price per square foot is positively 
correlated to the fair value measurement.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

22. IntangIBle assets

operating operating
rights in rights software

respect of the in respect of and
subject land the Club licenses total
有關主體地塊

之經營權
有關會所
之經營權 軟件及牌照 總計

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

Cost 成本
At 1 January 2019 於二零一九年一月一日 879,433 54,326 38 933,797
Exchange alignment 匯兌調整 (19,179) (1,185) (1) (20,365)      

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日及 
二零二零年一月一日 860,254 53,141 37 913,432

Exchange alignment 匯兌調整 55,295 3,416 2 58,713      

at 31 december 2020 於二零二零年十二月三十一日 915,549 56,557 39 972,145      

accumulated amortisation and 
impairment losses

累計攤銷及減值虧損

At 1 January 2019 於二零一九年一月一日 60,593 4,755 38 65,386
Charge for the year 本年度支出 18,630 1,462 — 20,092
Exchange alignment 匯兌調整 (1,614) (127) (1) (1,742)      

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日及 
二零二零年一月一日 77,609 6,090 37 83,736

Charge for the year 本年度支出 18,447 1,448 — 19,895
Exchange alignment 匯兌調整 5,984 470 2 6,456      

at 31 december 2020 於二零二零年十二月三十一日 102,040 8,008 39 110,087      

Carrying amounts 賬面值
at 31 december 2020 於二零二零年十二月三十一日 813,509 48,549 — 862,058      

At 31 December 2019 於二零一九年十二月三十一日 782,645 47,051 — 829,696      

22. 無形資產
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

22. IntangIBle assets (Continued)

The above intangible assets have finite useful 
lives. Such intangible assets are amortised on a 
straight-line basis over the following periods:

Operating rights in respect of the 
Subject Land

47 years

Operating rights in respect of the Club 37 years
Software and licenses 3 years

operating rights in respect of the subject 
land

The operating rights in respect of the Subject 
L a n d  w e r e  a c q u i r e d  t h r o u g h  a  b u s i n e s s 
combination completed on 6 October 2015. The 
operating rights represent (i) the rights to develop 
and operate the Subject Land, and (ii) the rights 
to manage the properties erected on the Subject 
Land up to 30 January 2062. The operating rights 
in respect of the Subject Land were granted to 北
京北湖九號商務酒店有限公司 (Beijing Bayhood No. 
9 Business Hotel Company Limited, “Bayhood 
no.9 Co.”), a wholly-owned subsidiary of the 
Company, under the cooperation construction 
and operat ing agreements. The cost of the 
operating rights of HK$938,061,000 represents 
the fair value of such assets valued by D&P 
China (HK) Limited (“d&p”), an independent firm 
of qualified professional valuers, as at 6 October 
2015, being the completion date of the business 
combination.

The operating rights in respect of the Subject 
Land are s ta ted at  cost less accumulated 
amortisation and impairment losses, if any.

Amortisation charge for the year is included in 
the “Administrative expenses” line item in the 
consolidated statement of profit or loss.

Particulars of the impairment testing on the 
operating rights in respect of the Subject Land 
are disclosed in note 24 to the consolidated 
financial statements.

22. 無形資產（續）

上述無形資產具有限可使用年期。該等
無形資產以直線法按以下期間進行攤銷：

有關主體地塊之經營權 47年

有關會所之經營權 37年
軟件及牌照 3年

有關主體地塊之經營權

通過業務合併收購有關主體地塊之經營
權於二零一五年十月六日完成。該經營
權指截至二零六二年一月三十日之前 (i)
開發及經營主體地塊之權利；及 (ii)管
理主體地塊上已建物業之權利。主體地
塊之經營權已根據合作建設及經營協議
授予本公司全資附屬公司北京北湖九號
商務酒店有限公司（「北湖 9號公司」）。
該經營權之成本 938,061,000港元指
有關資產之公平值由一間獨立合資格專
業估值師行D&P China (HK) Limited
（「d&p」）於二零一五年十月六日（即業務
合併之完成日期）評估。

有關主體地塊之經營權乃按成本減累計
攤銷及減值虧損（如有）呈列。

本年度之攤銷費用計入綜合損益表內「行
政開支」項目。

有關主體地塊之經營權之減值測試詳情
於綜合財務報表附註 24披露。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

22. IntangIBle assets (Continued)

operating rights in respect of the Club

The operating rights in respect of the Club were 
acquired through a business combination as 
completed on 6 October 2015. The operating 
r ights represent the r ights to construct and 
operate the club facilities of the Club up to 31 
December 2051. The operating rights in respect 
of the Club were granted to Bayhood No. 9 Co. 
under another cooperation construction and 
operating agreements. The cost of the operating 
rights of HK$57,948,000 represents the fair value 
of such assets valued by D&P as at 6 October 
2015, being the completion date of the business 
combination.

The operating rights in respect of the Club are 
stated at cost less accumulated amortisation and 
impairment losses, if any.

Amortisation charge for the year is included in 
the “Administrative expenses” line item in the 
consolidated statement of profit or loss.

Particulars of the impairment testing on the 
operat ing r ights in respect of the Club are 
disclosed in note 24 to the consolidated financial 
statements.

software and licenses

Software and licenses were acquired through a 
business combination as completed on 6 October 
2015.

Software and licenses are stated at cost less 
accumulated amortisation and impairment losses, 
if any.

22. 無形資產（續）

有關會所之經營權

通過業務合併收購有關會所之經營權於
二零一五年十月六日完成。該經營權指
截至二零五一年十二月三十一日之前建
設及經營會所之會所設施權利。該會所
之經營權已根據另一份合作建設及經營
協議授予北湖 9號公司。該經營權之成
本 57,948,000港元指有關資產之公平值
由D&P於二零一五年十月六日（即業務合
併之完成日期）評估。

有關會所之經營權乃按成本減累計攤銷
及減值虧損（如有）呈列。

本年度之攤銷費用計入綜合損益表內「行
政開支」項目。

有關會所之經營權之減值測試詳情於綜
合財務報表附註 24披露。

軟件及牌照

軟件及牌照透過於二零一五年十月六日
完成之業務合併取得。

軟件及牌照按成本減累計攤銷及減值虧
損（如有）列賬。
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23. goodWIll

total
總計

HK$’000
千港元   

Cost 成本
At 1 January 2019 於二零一九年一月一日 325,845
Exchange alignment 匯兌調整 (7,121)   

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日及 
二零二零年一月一日 318,724

Exchange alignment 匯兌調整 20,502   

at 31 december 2020 於二零二零年十二月三十一日 339,226   

accumulated impairment losses 累計減值虧損
At 1 January 2019 於二零一九年一月一日 47,438
Exchange alignment 匯兌調整 (1,038)   

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日及 
二零二零年一月一日 46,400

Exchange alignment 匯兌調整 2,985   

at 31 december 2020 於二零二零年十二月三十一日 49,385   

Carrying amounts 賬面值
at 31 december 2020 於二零二零年十二月三十一日 289,841   

At 31 December 2019 於二零一九年十二月三十一日 272,324   

P a r t i c u l a r s  r e g a r d i n g  i m p a i r m e n t  t e s t i n g 
on goodwil l are disclosed in note 24 to the 
consolidated financial statements.

23. 商譽

有關商譽減值測試之詳情於綜合財務報
表附註 24披露。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

24. ImpaIrment testIng on IntangIBle 
assets and goodWIll

F o r  t h e  p u r p o s e  o f  i m p a i r m e n t  t e s t i n g , 
intangible assets and goodwil l in respect of 
the operating rights set out in notes 22 and 23 
to the consolidated financial statements have 
been allocated to an individual CGU, namely 
Smart Title Limited (“smart title”), engaged in 
property investment business in Beijing, the PRC. 
The carrying amounts of intangible assets and 
goodwill in respect of the operating rights (net of 
accumulated impairment losses) allocated to this 
CGU are as follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Intangible assets 無形資產
— operating rights in respect of the 

Subject Land
—有關主體地塊之經營權

813,509 782,645
— operating rights in respect of the 

Club
—有關會所之經營權

48,549 47,051
Goodwill 商譽 289,841 272,324    

1,151,899 1,102,020    

The recoverable amount of the CGU engaged in 
property investment business in Beijing, the PRC 
has been determined based on the value in use 
calculations of the operating rights in respect of 
the Subject Land and the Club.

24. 無形資產及商譽減值測試

為進行減值測試，綜合財務報表附註
22及 23所載有關經營權之無形資產及
商譽已分配至一個獨立現金產生單位即
Smart Title Limited（「smart title」，
於中國北京從事物業投資業務）。有關經
營權分配至該現金產生單位之無形資產
及商譽之賬面值（扣除累計減值虧損）如
下：

於中國北京從事物業投資業務之現金產
生單位之可收回金額已根據有關主體地
塊及會所經營權之使用價值計算而釐定。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

24. ImpaIrment testIng on IntangIBle 
assets and goodWIll (Continued)

(a) operating rights in respect of the subject 
land

The value in use calculation of the operating 
rights in respect of the Subject Land has 
been determined with reference to two 
va luat ions prepared by APAC for both 
years. These two valuations use cash flow 
projections based on the financial budgets 
approved by management covering a 41-
year period (2019: 42-year period). The 
discount rates used for property investment 
business and cultural business were 13.00% 
(2019: 14.00%) and 17.00% (2019: 17.00%) 
respectively. The budget period represents 
the remaining period of the rights to develop 
and operate the Subject Land, pursuant to 
the signed cooperation construction and 
operating agreements. The discount rates 
used reflect estimated weighted average 
cost of capital, stage of development, and 
specific risks relating to the operations. 
Cash flow projections during the budget 
period for the operating rights in respect of 
the Subject Land are based on the budgeted 
revenue, gross margin, operating expenses, 
capital expenditures incurred and expected 
inflation during the budget period. Expected 
cash inflows and outflows, which include the 
budgeted revenue, gross margin, operating 
expenses, capital expenditures incurred and 
expected inflation, have been determined 
based on the s igned agreements  and 
management’s expectations for the market 
development with reference to the industry 
and macro- economic data.

During the year ended 31 December 2020, 
the Group has modified its business strategy 
for property investment business on the 
second and third phases of the Subject 
Land. The units of the building complex 
erected will lease out as high-end serviced 
apartments on a long-term or short-term 
lease basis instead of hotel rooms.

24. 無形資產及商譽減值測試（續）

(a) 有關主體地塊之經營權

計算有關主體地塊之經營權之使用
價值時乃經參考亞太資產就兩個年
度所編製之兩項估值釐定。該兩項
估值使用管理層批准之財務預算之
現金流預測，覆蓋 41年期間（二零
一九年：42年期間）。物業投資業
務及文化業務所用之貼現率分別為
13.00%（二零一九年：14.00%）及
17.00%（二零一九年：17.00%）。
預算期為根據已訂立合作建設及經
營協議，開發及經營主體地塊之餘
下期間之權利。所使用之貼現率反
映估計資本加權平均成本、開發階
段及經營之特定風險。有關主體地
塊之經營權之預算期內現金流預測
乃根據預算期內之預算收入、毛利
率、經營開支、所產生之資本承擔
及預期通脹率。預期現金流入及流
出（包括預算收入、毛利率、經營
開支、所產生之資本承擔及預期通
脹率）乃根據已訂立協議及管理層
參考行業及宏觀經濟數據得出之市
場發展期望而釐定。

於截至二零二零年十二月三十一日
止年度內，本集團已修訂於主體地
塊第二及第三階段進行物業投資業
務之業務策略。已搭建之建築綜合
體單位將按長期或短期租賃基準出
租作高端服務式公寓，而非酒店房
間。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

24. 無形資產及商譽減值測試（續）

(a) 有關主體地塊之經營權（續）

因此，用以計量釐定Smart Title 
Limited有關物業投資業務之現金產
生單位可收回金額之使用價值之相
關已貼現現金流量預測已予調整。
有關主要假設如下：

(a) 倘整個租期之租金於租賃開始
日期前支付，則服務式公寓之
每平方米租金收入乃根據鄰近
可資比較物業之當前市場水平
釐定。

(b) 服務式公寓之每平方米樓宇管
理費收入乃根據類似服務標準
之當前市場水平加上每年 3%
之增幅釐定。

(c) 餐廳區及停車場之租金收入乃
根據鄰近可資比較物業之當前
市場水平加上每年 3%之增幅
釐定。

(d) 經營開支乃根據管理層之估計
加上每年 3%之增幅釐定。

(e) 開 發 成 本 預 算 為 人 民 幣
653,770,000元（相 等 於
735,615,000港元）。

24. ImpaIrment testIng on IntangIBle 
assets and goodWIll (Continued)

(a) operating rights in respect of the subject 
land (Continued)

As such, the relevant discounted cash flow 
projection used to measure value in use for 
determining the recoverable amount of the 
cash generating unit of Smart Title Limited 
relating to the property investment business 
has adjusted. The key assumptions are as 
follows:

(a) Rental income per square meter of 
serviced apartments is based on the 
current market rate for comparable 
properties nearby, where the rental of 
the entire lease period is paid before 
the lease commencement date.

(b) Building management fee income per 
square meter of serviced apartments 
is based on the current market rate for 
similar service standards, with a 3% 
annual increment.

(c) Rental income of restaurants area and 
car parks are based on rate the current 
market rate for comparable properties 
nearby, with a 3% annual increment.

(d) Operat ing expenses are based on 
management’s estimation, with a 3% 
annual increment.

(e) Development costs are budgeted to 
be RMB653,770,000 (equiva lent to 
HK$735,615,000).
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

24. ImpaIrment testIng on IntangIBle 
assets and goodWIll (Continued)

(b) operating rights in respect of the Club

The value in use calculation of the operating 
r ights in respect of the Club has been 
determined with reference to the valuations 
prepared by APAC for both years. Those 
valuations use cash flow projection based 
on  t he  f i nanc i a l  budge t  app roved by 
management cover ing a 31-year per iod 
(2019: 32-year period), and discount rate 
of 11.50% (2019: 11.90%). The budget 
period represents the remaining period of 
the rights to construct and operate the club 
facilities of the Club, pursuant to the signed 
cooperat ion construct ion and operat ing 
agreements. The discount rate used is 
based on the terminal capitalisation rate 
of similar industry and the rental growth 
rate of the signed club lease agreement. 
Cash f low projection during the budget 
period for the operating rights in respect of 
the Club is based on the budgeted rental 
income and operating expenses during the 
budget period. Expected cash inflows and 
outflows, which include the budgeted rental 
income and operating expenses, have been 
determined based on the signed agreements 
and management’s expectations for the 
lessee not to terminate the signed club 
lease agreement and the renewal of club 
lease agreement with the same terms and 
conditions upon its expiry.

During the year ended 31 December 2020, the 
directors determine that no impairment on the 
property investment business in Beijing, the PRC 
is required (2019: Nil). The directors believe that 
any reasonably possible change in any of these 
assumptions would not cause the aggregate 
carrying amount of the property investment 
business in Bei j ing, the PRC to exceed i ts 
aggregate recoverable amount.

24. 無形資產及商譽減值測試（續）

(b) 有關會所之經營權

計算有關會所之經營權之使用價值
乃經參考亞太資產就兩個年度所編
製之估值釐定。該等估值使用管理
層批准之財務預算之現金流預測，
覆蓋 31年期間（二零一九年：32
年期間），貼現率為 11.50%（二零
一九年： 11.90%）。預算期為根
據已訂立合作建設及經營協議，建
設及經營會所之會所設施之餘下期
間之權利。所使用之貼現率乃基於
相近行業之最終資本化率及已訂立
會所租賃協議之租金增長率。有關
會所之經營權之預算期內現金流預
測乃根據預算期內之預算租金收入
及經營開支。預期現金流入及流出
（包括預算租金收入及經營開支）乃
根據已訂立協議及管理層對承配人
不終止已簽訂之會所租賃協議及租
賃協議屆滿後以相同條款及條件重
續租賃協議之預期而釐定。

於截至二零二零年十二月三十一日止年
度內，董事釐定毋須對於中國北京之
物業投資業務進行減值（二零一九年：
無）。董事相信，任何該等假設之任何可
能變動，將不會導致於中國北京之物業
投資業務之賬面總值超過其可收回總金
額。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益25. Interests In assoCIates

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

listed shares in Hong Kong 香港上市股份
— China Healthwise Holdings Limited 

(“China Healthwise”)
— 中國智能健康控股有限公司

（「中國智能健康」） 60,059 61,610
— Global Mastermind Holdings 

Limited (“global mastermind”)
— 環球大通集團有限公司 

（「環球大通」） 104,083 179,146

unlisted shares in Hong Kong 香港非上市股份
— China Hong Kong Money Limited 

(“China Hong Kong money”)
— 中港資有限公司（「中港資」）

593 593
— Elite Prosperous Investment Limited 

(“elite prosperous”)
— Elite Prosperous 

Investment Limited 
（「elite prosperous」） 12,606 30,802     

177,341 272,151     

Cost of investments in associates 於聯營公司之投資成本 240,661 237,207
Amount due from an associate 應收一間聯營公司款項 38,437 38,437
Share of post-acquisition loss, 

other comprehensive expense, net 
dividends received and reserve

應佔收購後虧損、 
其他全面開支、已收股息 
淨額及儲備 (101,757) (3,493)     

177,341 272,151     

market value of listed shares 上市股份市值
— China Healthwise — 中國智能健康 35,929 53,414
— Global Mastermind — 環球大通 64,732 68,076     
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

於報告期末，本集團於以下聯營公司中
擁有權益：

25. Interests In assoCIates (Continued)

At the end of the reporting period, the Group had 
interests in the following associates:

name of entity
Country/place of 
incorporation

principal place 
of business

proportion of 
ownership interest 
and voting power
held by the group principal activities

實體名稱
註冊成立
國家╱地點 主要營業地點

本集團所持擁有權權益 
及投票權比例 主要業務

2020 2019
二零二零年 二零一九年      

China Healthwise (Note (i))
中國智能健康（附註 (i)）

Cayman Islands
開曼群島

Hong Kong
香港

20.27% 18.86% Sales of Chinese health 
products, money lending 
business and investment 
in financial instruments

銷售中藥保健產品、放債業
務及投資金融工具

Global Mastermind (Note (ii))
環球大通（附註 (ii)）

Cayman Islands
開曼群島

Hong Kong
香港

29.77% 29.04% Provision and operation 
of travel business, 
treasury management 
business, money 
lending business, and 
provision of securities, 
assets management 
and financial advisory 
services

提供及經營旅遊業務、財資
管理業務、放債業務，以
及提供證券、資產管理及
財務諮詢服務

China Hong Kong Money
中港資

Hong Kong
香港

Hong Kong
香港

30% 30% Dormant
暫無營業

Elite Prosperous (Note (iii ))
Elite Prosperous （附註 (iii)）

British Virgin Islands
英屬處女群島

Hong Kong
香港

49% 49% Investment Holding
投資控股
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：

(i) 於二零一九年十月二十八日，本集團持有
1,483,728,240股中國智能健康股份，佔
中國智能健康之已發行股本約 18.86%。
該公司為一間於開曼群島註冊成立之有
限公司，其已發行股份於聯交所主板上
市（股份代號：348）。於二零一九年十月
二十八日，執行董事張國偉先生已獲委任
為中國智能健康之執行董事，即時生效。

隨著張國偉先生獲委任為中國智能健康之
執行董事後，本集團於中國智能健康董事
會中有兩個執行董事議席，並被視為對中
國智能健康具有重大影響力。據此，本集
團持有之 1,483,728,240股中國智能健康
股份乃根據香港會計準則第 28號於聯營
公司及合營企業之投資於本集團之綜合財
務報表列賬為於聯營公司之投資，而非根
據香港財務報告準則第 9號金融工具於本
集團之綜合財務報表中列賬為按公平值計
入損益表之金融資產，自二零一九年十月
二十八日起生效。

公平值總額53,414,000港元之1,483,728,240 
股中國智能健康股份於應用權益法將本集
團於中國智能健康之投資入賬時轉移至綜
合財務狀況表內「於聯營公司之權益」。
於二零一九年十月二十八日，中國智能
健康之資產淨值公平值超過已轉讓之中
國智能健康股份公平值總額 14,044,000
港元。因此，本集團於綜合損益表內「應
佔聯營公司業績」項目確認議價購買收益
14,044,000元。

25. Interests In assoCIates (Continued)

Notes:

(i) On 28 October 2019, the Group held 1,483,728,240 
shares in China Healthwise, a company incorporated 
in the Cayman Islands with limited liability and the 
issued shares of which are listed on the Main Board 
of the Exchange (stock code: 348), representing 
approximately 18.86% of the issued share capital 
of China Healthwise. On 28 October 2019, Mr. 
Cheung Kwok Wai Elton, an executive director, has 
been appointed as an executive director of China 
Healthwise with immediate effect.

Following the appointment of Mr. Cheung Kwok Wai 
Elton as an executive director of China Healthwise, 
the Group has two executive board seats in the 
board of directors of China Healthwise and is 
regarded as having a significant influence over China 
Healthwise. As a result, the 1,483,728,240 shares in 
China Healthwise held by the Group are accounted 
for as an investment in associate in accordance 
with HKAS 28 Investments in Associates and Joint 
Ventures in the consolidated financial statements 
of the Group, instead of financial assets at FVTPL 
in accordance with HKFRS 9, with effect from 28 
October 2019.

The 1,483,728,240 shares in China Healthwise 
with an aggregate fair value of HK$53,414,000 
was transferred to “interests in associates” in the 
consol idated statement of f inancial posit ion in 
applying equity method to account for the Group’s 
investment in China Healthwise. On 28 October 
2019, the fair value of net assets of China Healthwise 
exceeded the aggregate fair value of the shares in 
China Healthwise transferred by HK$14,044,000. 
Accord ing ly ,  the Group recognised a ga in on 
bargaining purchase of HK$14,044,000 in the “Share 
of results of associates” line item in the consolidated 
statement of profit or loss.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(i) （續）

 於截至二零二零年十二月三十一日止年
度內，中國智能健康已於二零二零年一
月至二零二零年七月期間回購及註銷其
160,650,000股 股 份（於 二 零 二 零 年 九
月二十五日中國智能健康股份的股份合
併生效前），而本集團於中國智能健康
之股權由二零一九年十二月三十一日的
18.86%增至二零二零年七月二十一日的
19.26%。由於股份回購及註銷，本集團
於截至二零二零年十二月三十一日止年度
之綜合損益表內「應佔聯營公司業績」項目
中確認被視為收購之收益 290,000港元。

本集團於二零二零年九月至二零二零年
十二月期間進一步收購中國智能健康
7,840,000股股份（於二零二零年九月
二十五日中國智能健康股份的股份合併生
效後），代價為 1,976,000港元，因此，
本集團於中國智能健康之股權由二零二零
年七月二十一日的 19.26%增至二零二零
年十二月三十一日的 20.27%。本集團於
截至二零二零年十二月三十一日止年度之
綜合損益表內「應佔聯營公司業績」項目
中確認進一步收購導致的議價購買收益
917,000港元。

於 二 零 二 零 年 十 二 月 三 十 一 日， 本
集團所持有之中國智能健康股份市
值 為 35,929,000港 元（二 零 一 九 年：
53,414,000港元）。

就緊接本年報刊發前 12個月各月於聯交
所主板交易的中國智能健康股份之數量而
言，董事認為於聯交所主板發生有關中國
智能健康股份交易之頻率及數量並不足以
按持續基準提供定價資料，且就中國智能
健康股份而言，並無具深度之市場流通量
存在。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(i) (Continued)

During the year ended 31 December 2020, China 
Healthwise repurchased and cancelled 160,650,000 
of its shares (before the share consolidation of the 
shares of China Healthwise that became effective on 
25 September 2020) from January 2020 to July 2020 
and the Group’s shareholdings in China Healthwise 
increased from 18.86% at 31 December 2019 to 
19.26% at 21 July 2020. As a result of the shares 
repurchase and cancellation, the Group recognised 
a gain on deemed acquisition of HK$290,000 in 
the “Share of results of associates” line item in the 
consolidated statement of profit or loss for the year 
ended 31 December 2020.

The Group further acquired 7,840,000 shares (after 
the share consolidation of the shares of China 
Healthwise that became effective on 25 September 
2020) in China Healthwise from September 2020 to 
December 2020 at a consideration of HK$1,976,000 
and the Group’s shareholdings in China Healthwise 
increased from 19.26% at 21 July 2020 to 20.27% 
at 31 December 2020 accordingly. The Group 
recognised a ga in on barga in ing purchase of 
HK$917,000 in the “Share of results of associates” 
line item in the consolidated statement of profit or 
loss for the year ended 31 December 2020 resulted 
from the further acquisition.

The market value of the shares of China Healthwise 
held by the Group as at 31 December 2020 is 
HK$35,929,000 (2019: HK$53,414,000).

In v iew of the volume of the shares of China 
Healthwise traded in the Main Board of the Exchange 
in each of the previous 12 months immediately prior 
to the publication of this annual report, the directors 
considered that the transactions for the shares of 
China Healthwise taken place in the Main Board 
of the Exchange did not have sufficient frequency 
and volume to provide a pricing information on an 
ongoing basis and there was no deep and liquid 
market existed for the shares of China Healthwise.



203

notes to the Consolidated financial statements
綜合財務報表附註
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(i) （續）

鑑於中國智能健康之股份並無具深度之市
場流通量存在，董事認為中國智能健康股
份之市場價值與本集團於中國智能健康中
權益之公平值之計量並不相關。取而代
之，董事已根據二零二零年十二月三十一
日之綜合財務狀況表釐定本集團於中國智
能健康之權益之公平值，此乃由於中國智
能健康之大部分資產及負債乃遵守香港財
務報告準則按公平值計量，作財務報告用
途。據此，董事認為中國智能健康於二零
二零年十二月三十一日之資產淨值與其於
二零二零年十二月三十一日之公平值相
若。

於二零二零年十二月三十一日，本集團
持 有 中 國 智 能 健 康 156,212,824股 股
份，而其中公平值為 35,395,000港元之
153,892,024股股份已抵押為授予本集團
之有抵押其他借款 — 證劵保證金財務融
資之抵押品。

(ii) 於截至二零二零年十二月三十一日止年
度內，本集團以代價 1,477,000港元進一
步收購環球大通 31,500,000股股份，因
此，本集團於環球大通的股權由二零一九
年十二月三十一日的 29.04%增至二零二
零年十二月三十一日的 29.77%。本集團
於截至二零二零年十二月三十一日止年度
之綜合損益表內「應佔聯營公司業績」項
目中確認進一步收購導致的議價購買收益
1,849,000港元。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(i) (Continued)

Given that there was no deep and liquid market 
existed for the shares of China Healthwise, the 
directors considered that the market value of the 
shares of China Healthwise was not relevant to 
the measurement of the fair value of the Group’s 
interest in China Healthwise. Instead, the directors 
determined the fair value of the Group’s interest 
in China Healthwise based on its consol idated 
statement of financial position as at 31 December 
2020 as a majority of China Healthwise’s assets and 
liabilities was measured at fair values in complying 
with HKFRSs for f inancia l report ing purposes. 
As such, the directors considered the net assets 
value of China Healthwise as at 31 December 2020 
was closely approximate to its fair value as at 31 
December 2020.

At 31 December 2020, the Group held 156,212,824 
shares in China Healthwise and 153,892,024 shares 
of which, with a fair value of HK$35,395,000, have 
been pledged to secure the secured other borrowing 
— securities margin financing facility granted to the 
Group.

(ii) During the year ended 31 December 2020, the 
Group further acquired 31,500,000 shares in Global 
Mastermind at a consideration of HK$1,477,000 and 
the Group’s shareholdings in Global Mastermind 
increased from 29.04% at 31 December 2019 to 
29.77% at 31 December 2020 accordingly. The 
Group recognised a gain on bargaining purchase of 
HK$1,849,000 in the “Share of results of associates” 
line item in the consolidated statement of profit or 
loss for the year ended 31 December 2020 resulted 
from the further acquisition.
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綜合財務報表附註

ETERNITY INVESTMENT LIMITED
Annual Report 2020

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(ii) （續）

誠如環球大通日期為二零二零年十二月
二十九日之公佈所披露，於二零二零年
十二月，環球大通接獲馬春龍先生（「馬先
生」）發出之函件（「該函件」），環球大通董
事表示，該函件聲稱乃為及代表Solution 
Apex Investments Limited（「solution 
apex」，一間於英屬處女群島（「英屬處女
群島」）註冊成立之有限公司，並為環球大
通之全資附屬公司）發出，聲稱（其中包
括）(a)馬先生於二零二零年十二月一日獲
委任為Solution Apex之唯一董事；及 (b) 
Solution Apex於二零二零年七月向三方
（「聲稱三名人士」）作出三筆付款，總額為
47,534,000港元（「向聲稱三名人士作出
聲稱付款」）。誠如環球大通董事所聲明，
環球大通之董事及環球大通於環球大通接
獲該函件前均不認識馬先生或曾與馬先生
會面。此外，誠如環球大通董事所聲明，
Solution Apex之唯一董事自二零一四
年十二月十九日起為葉家海先生（「葉先
生」），而如下文所述直至二零二零年十二
月一日之前，環球大通並無接獲葉先生有
關其破產之任何通知；葉先生於二零二零
年八月三日被香港高等法院宣判為破產。
就上述事項而言，環球大通董事於二零二
零年十二月向Solution Apex之直接控股
公司Durable Gold Investments Limited
（「durable gold」）之董事作出查詢。
Durable Gold為一間於英屬處女群島註
冊成立之有限公司，並為環球大通之全資
附屬公司。環球大通董事獲告知（其中包
括）(a)葉先生自二零二零年十二月一日起
不再為Solution Apex之唯一董事；(b)馬
先生自二零二零年十二月一日起獲委任為
Solution Apex之唯一董事，亦獲委任為
Durable Gold之董事；(c) Solution Apex
持有之銀行結餘總額 47,534,000港元已
於二零二零年七月左右用作向聲稱三名人
士作出聲稱付款；及 (d) Solution Apex之
餘下銀行結餘 11,231,000港元已於二零
二零年八月全數提取（「聲稱未經授權現金
提取」）。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(ii) (Continued)

As  d i sc losed i n  i t s  announcemen t  da ted  29 
December 2020, Global Mastermind received a 
letter (the “letter”) in December 2020 from Mr. 
Ma Chunlong (“mr. ma”) which the directors of 
Global Mastermind represented that the Letter was 
purportedly written for and on behalf of Solution 
Apex Investments Limited (“solution apex”), a 
company incorporated in the British Virgin Islands 
(the “BvI”) with limited liability and a wholly-owned 
subsidiary of Global Mastermind, alleging, among 
other things, that (a) Mr. Ma was appointed as the 
sole director of Solution Apex on 1 December 2020; 
and (b) Solution Apex made three payments to 
three parties (the “purported three parties”) with 
the aggregate amount of HK$47,534,000 in July 
2020 (the “purported payments to the purported 
three parties”). As represented by the directors 
of Global Mastermind, neither the directors of 
Global Mastermind nor Global Mastermind had 
known or met Mr. Ma before Global Mastermind 
received the Letter. Also, as represented by the 
directors of Global Mastermind, the sole director of 
Solution Apex had been Mr. Allan Yap (“mr. yap”) 
since 19 December 2014, and, until 1 December 
2020 as described below, Global Mastermind had 
not received any notice from Mr. Yap about his 
bankruptcy; Mr. Yap was adjudged bankrupt by 
the High Court of Hong Kong on 3 August 2020. 
In respect of the above matters, the directors of 
Global Mastermind, in December 2020, enquired 
the directors of Durable Gold Investments Limited 
(“durable gold”) which is the immediate holding 
company of Solut ion Apex. Durable Gold is a 
company incorporated in the BVI wi th l imi ted 
liability and a wholly-owned subsidiary of Global 
Mastermind. The directors of Global Mastermind 
were notified, among other things, that (a) Mr. Yap 
had ceased to be the sole director of Solution Apex 
with effect from 1 December 2020; (b) Mr. Ma was 
appointed as the sole director of Solution Apex and 
was also appointed as a director of Durable Gold 
with effect from 1 December 2020; (c) the bank 
balance held by Solution Apex with the aggregate 
amount of HK$47,534,000 was ut i l ised for the 
Purported Payments to the Purported Three Parties 
around July 2020; and (d) the remaining bank 
balance of Solution Apex of HK$11,231,000 was 
withdrawn entirely in August 2020 (the “purportedly 
unauthorised Cash Withdrawals”).
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綜合財務報表附註

永恒策略投資有限公司
二零二零年年報

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(ii) （續）

誠如環球大通董事所聲明，向聲稱三名人
士作出聲稱付款及聲稱未經授權現金提取
（統稱為「該等事件」）乃在未經環球大通董
事授權之情況下進行。於二零二零年十二
月二十九日，環球大通董事已議決 (a)即時
罷免馬先生於Solution Apex及Durable 
Gold之董事職務，並以環球大通指定人
士取代；(b)指示外部法律顧問展開法律訴
訟，以尋求收回向聲稱三名人士作出聲稱
付款及聲稱未經授權現金提取及╱或因該
等事件而導致環球大通可能對他們存在訴
訟因由之個人和實體尋求賠償及其他法律
救濟措施；(c)成立內部調查工作小組（「內
部調查工作小組」），以調查該等事件及監
督外部法律顧問將採取之行動之進度；(d)
於環球大通截至二零二零年十二月三十一
日止年度之綜合損益表中就該等事件確認
虧損 58,765,000港元；及 (e)與一名獨立
第三方（「買方」）訂立協議，以現金代價 1
港元出售環球大通於Solution Apex之全
部股權，並設立收益共享機制，讓環球大
通保留從買方對葉先生、聲稱三名人士或
其他涉及該等事件之個人及實體將採取之
行動中收回之任何金額，並按照 99%及
1%之比例在環球大通及買方之間進行分
配。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(ii) (Continued)

A s  r e p r e s e n t e d  b y  t h e  d i r e c t o r s  o f  G l o b a l 
Mas te rm ind ,  t he  Pu rpo r ted Payments  to  the 
Purpor ted Three Par t ies and the Purpor ted ly 
Unauthorised Cash Withdrawals (collectively referred 
to as the “Incidents”) were carried out without 
the author isat ion f rom the di rectors of Global 
Mastermind. On 29 December 2020, the directors of 
Global Mastermind had resolved to (a) remove Mr. 
Ma as the director of Solution Apex and Durable 
Gold with the immediate effect and replace them 
with Global Mastermind’s designated persons; 
(b) instruct external legal advisers to commence 
legal proceedings to seek to recoup the Purported 
Payments from the Purported Three Parties and the 
Purportedly Unauthorised Cash Withdrawals and/or 
to seek damages and other remedies from individuals 
and entities against whom Global Mastermind may 
have causes of action as a result of the Incidents; 
(c) establish an internal investigation working team 
(the “Internal Investigation Working team”) to 
investigate the Incidents and to oversee the progress 
of the actions to be carried out by the external 
legal advisers; (d) recognise a loss in respect of the 
Incidents of HK$58,765,000 in the consolidated profit 
or loss of Global Mastermind for the year ended 31 
December 2020; and (e) enter into an agreement 
with an independent third party (the “purchaser”) to 
dispose of Global Mastermind’s entire shareholdings 
in Solution Apex at a cash consideration of HK$1 
with an outcome sharing mechanism enabling Global 
Mastermind to retain any amount, recovering from 
the actions to be taken by the Purchaser against 
Mr. Yap, the Purported Three Part ies or other 
individual and entities involved in the Incidents, at a 
distribution ratio of 99% to Global Mastermind and 
1% to the Purchaser.
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ETERNITY INVESTMENT LIMITED
Annual Report 2020

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(ii) （續）

於公佈該等事件後，內部調查工作小組建
議環球大通審核委員會聘請獨立專業公司
（「調查人員」）對該等事件進行調查（「調查
事件」），包括圍繞向聲稱三名人士聲稱付
款及聲稱未授權現金提取以及環球大通涉
及該等事件管理層之情況及原因。直至環
球大通截至二零二零年十二月三十一日止
年度之年報日期，調查人員無法進行調查
所需之所有必要程序及工作，因為尚未獲
得部分文件及其他程序，特別是與圍繞向
聲稱三名人士聲稱付款及聲稱未授權現金
提取之情況及原因有關之調查工作。外部
法律顧問仍在著手採取行動，以尋求收回
向聲稱三名人士聲稱付款及聲稱未授權現
金提取及╱或向環球大通可能採取行動之
個人及實體尋求賠償及其他補償，直至環
球大通截至二零二零年十二月三十一日止
年度之年報日期，該等行動之結果仍不確
定。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(ii) (Continued)

A f te r  announc ing  the  I nc iden ts ,  t he  I n te rna l 
Investigation Working Team recommended the audit 
committee of Global Mastermind to engage an 
independent professional firm (the “Investigator”) 
to investigate the Incidents (the “Investigation”), 
including circumstances and causes surrounding 
the Purported Payments to the Purported Three 
Parties and the Purportedly Unauthorised Cash 
W i thd rawa l s  and the  managemen t  o f  G loba l 
Mastermind involved in the Incidents. Up to the 
date of Global Mastermind’s annual report for the 
year ended 31 December 2020, the Investigator 
has not been able to carry out all the necessary 
procedures and work for the Investigation because 
certain documents and the other procedures, in 
particular, in connection with the investigation work 
on the circumstances and causes surrounding the 
Purported Payments to the Purported Three Parties 
and the Purportedly Unauthorised Cash Withdrawals 
has not yet obtained. The external legal advisers 
are still proceeding with the actions, in seeking to 
recoup the Purported Payments from the Purported 
Three Parties and the Purportedly Unauthorised 
Cash Withdrawals and/or to seek damages and other 
remedies from individuals and entities against whom 
Global Mastermind may have causes of action, and, 
the outcome of these actions is still uncertain up to 
the date of Global Mastermind’s annual report for 
the year ended 31 December 2020.
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永恒策略投資有限公司
二零二零年年報

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(ii) （續）

執行董事及審核委員會對有關該等事件之
原因以及向聲稱三名人士作出聲稱付款及
聲稱未經授權現金提取之商業實質及性質
之審核保留意見之意見於年報第 37至 43
頁之管理層討論及分析內「有關審核保留
意見之其他資料」一節中披露。

就緊接年報前 12個月各月於由聯交所經營
之GEM（「gem」）交易的環球大通股份之
數量而言，董事認為於GEM發生有關環
球大通股份交易之頻率及數量並不足以按
持續基準提供定價資料，且就環球大通股
份而言，並無具深度之市場流通量存在。

鑑於環球大通之股份並無具深度之市場流
通量存在，董事認為環球大通股份之市場
價值與本集團於環球大通中權益之公平值
之計量並不相關。取而代之，董事已根據
二零二零年十二月三十一日之經審核綜合
財務狀況表釐定本集團於環球大通之權
益之公平值，此乃由於環球大通之資產及
負債乃遵守香港財務報告準則按公平值計
量，作財務報告用途。因此，董事認為環
球大通於二零二零年十二月三十一日之資
產淨值與其於二零二零年十二月三十一日
之公平值相若。

於二零二零年十二月三十一日，本集團持
有環球大通 1,269,250,000股股份，其根
據所報股價釐定之公平值為 64,732,000
港元，已抵押為授予本集團之有抵押其他
借款 — 證券保證金財務融資之抵押品。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(ii) (Continued)

The v iews of the execut ive d i rectors and the 
audit committee on the audit qualification relating 
to the causes of the Incidents, and commercial 
substance and nature of the Purported Payments 
to the Purported Three Parties and the Purportedly 
Unauthorised Cash Withdrawals are disclosed in 
the section headed “Additional Information on Audit 
Qualification” of the Management Discussion and 
Analysis on pages 37 to 43 of the annual report.

In view of the volume of the shares of Global 
Mas te rm ind t r aded i n  GEM ope ra ted  by  the 
Exchange (“gem”) in each of the previous 12 months 
immediately prior to the annual report, the directors 
considered that the transactions for the shares of 
Global Mastermind taken place in GEM did not have 
sufficient frequency and volume to provide a pricing 
information on an ongoing basis and there was no 
deep and liquid market existed for the shares of 
Global Mastermind.

Given that there was no deep and liquid market 
existed for the shares of Global Mastermind, the 
directors considered that the market value of the 
shares of Global Mastermind was not relevant to 
the measurement of the fair value of the Group’s 
interest in Global Mastermind. Instead, the directors 
determined the fair value of the Group’s interest 
in Global Mastermind based on its consolidated 
statement of financial position as at 31 December 
2020 as a majority of Global Mastermind’s assets 
and l iab i l i t ies was measured at fa i r  va lues in 
complying with HKFRSs for f inancial report ing 
purposes. As such, the directors considered the 
net assets value of Global Mastermind as at 31 
December 2020 was closely approximate to its fair 
value as at 31 December 2020.

At 31 December 2020, the Group held 1,269,250,000 
shares in Global Mastermind with a fair value of 
HK$64,732,000 determined based on quoted share 
price, have been pledged to secure the secured 
other borrowing – securities margin financing facility 
granted to the Group.
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ETERNITY INVESTMENT LIMITED
Annual Report 2020

For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

附註：（續）

(iii) 於二零一七年八月三十一日，本集團以
代價 49美元收購Elite Prosperous之 49
股普通股，相當於其 49%股權。Elite 
Prosperous為一間投資控股公司。

 於二零一七年九月五日，本集團及Elite 
Prosperous另一名股東（一名獨立第三
方）（作為放債人）與Elite Prosperous
（作為借款人）訂立股東貸款協議。根據
股東貸款協議，本集團已同意向Elite 
Prosperous提供金額為 4,900,000美元
（相等於 38,421,000港元）之股東貸款，
即其於Elite Prosperous全體股東將提
供之股東貸款本金總額為 10,000,000美
元（相等於 78,410,000港元）之按比例應
佔部分。此筆 10,000,000美元之股東貸
款僅可用於滿足Elite Prosperous之運
營及投資需要。此筆 10,000,000美元之
股東貸款為無抵押、免息及須按要求償
還。同日，本集團向Elite Prosperous提
供 4,900,000美元之股東貸款。本集團
將向Elite Prosperous提供之股東貸款
4,900,000美元劃分為「於聯營公司之權
益」。於截至二零二零年十二月三十一日
止年度內，未償付本集團的股東貸款之最
大款項為 38,437,000港元（二零一九年：
38,437,000港元）。

25. Interests In assoCIates (Continued)

Notes: (Continued)

(iii) On 31 August 2017, the Group subscribed for 49 
ordinary shares which represent 49% equity interests 
in Elite Prosperous at a consideration of US$49. Elite 
Prosperous is an investment holding company.

On 5 September 2017, the Group and the other 
shareholder of Elite Prosperous, an independent 
third party, as lenders entered into the shareholders’ 
loan agreement with Elite Prosperous as borrower. 
Pursuant to the shareholders’ loan agreement, 
the Group has agreed to provide a shareholder’s 
loan in the amount of US$4,900,000, equivalent 
to HK$38,421,000, to Elite Prosperous, being the 
Group’s pro rata share of the shareholders’ loan in 
the principal amount of US$10,000,000, equivalent 
to HK$78,410,000, in aggregate to be provided 
by al l of the shareholders of El i te Prosperous. 
The shareholders’ loan of US$10,000,000 is solely 
for the purpose of f inancing El i te Prosperous’ 
operating and investment needs. The shareholders’ 
loan of US$10,000,000 is unsecured, non-interest 
bearing and repayable on demand. On the same 
date, the Group made the shareholder’s loan of 
US$4,900,000 to El i te Prosperous. The Group 
classified the shareholder’s loan of US$4,900,000 
to Elite Prosperous as “interests in associates”. 
The maximum amount of the shareholder’s loan 
outstanding to the Group during the year ended 
31 December 2020 was HK$38,437,000 (2019: 
HK$38,437,000).
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永恒策略投資有限公司
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

所有聯營公司計入綜合財務報表時均使
用權益法。

重要聯營公司之財務資料概要

有關本集團重要聯營公司之財務資料概
要載列於下文。以下財務資料概要代表
根據香港財務報告準則編製之聯營公司
財務報表所示金額。

中國智能健康

25. Interests In assoCIates (Continued)

All of the associates are accounted for using 
the equity method in the consolidated financial 
statements.

summarised financial information of material 
associates

Summarised financial information in respect of 
the Group’s material associates is set out below. 
The summarised f inancial information below 
represents amounts shown in the associates’ 
financial statements prepared in accordance with 
HKFRSs.

China Healthwise

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Non-current assets 非流動資產 145,692 53,852    

Current assets 流動資產 288,586 544,575    

Current liabilities 流動負債 (50,347) (263,578)    

Non-current liabilities 非流動負債 (87,640) (8,176)    
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

重要聯營公司之財務資料概要（續）

中國智能健康（續）

上述財務資料概要與綜合財務報告內所
確認於該聯營公司之權益賬面值之對賬：

25. Interests In assoCIates (Continued)

summarised financial information of material 
associates (Continued)

China Healthwise (Continued)

for the
year ended

31 december
2020

For the
period from
28 October

2019 to
31 December

2019
截至

二零二零年
十二月

三十一日
止年度

於二零一九年
十月二十八日
至二零一九年

十二月
三十一日期間

HK$’000 HK$’000
千港元 千港元    

Revenue for the year/period 本年度╱期間收益 137,853 37,156    

Loss for the year/period 本年度╱期間虧損 (25,222) (31,017)    

Other comprehensive (expense)/income 
for the year/period

本年度╱期間其他全面 
（開支）╱收益 (168) 10    

Total comprehensive expense for the 
year/period

本年度╱期間全面開支總額
(25,390) (31,007)    

Reconciliation of the above summarised financial 
information to the carrying amount of the interest 
in the associate recognised in the consolidated 
financial statements:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Net assets of China Healthwise 中國智能健康之資產淨值 296,291 326,673
Proportion of the Group’s ownership 

interest in China Healthwise
本集團於中國智能健康擁有
之權益比例 20.27% 18.86%

The Group’s share of net assets of China 
Healthwise

本集團應佔中國智能健康之
資產淨值 60,059 61,610    

Carrying amount of the Group’s interest in 
China Healthwise

本集團於中國智能健康之 
權益之賬面值 60,059 61,610    
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. 於聯營公司之權益（續）

重要聯營公司之財務資料概要（續）

環球大通

25. Interests In assoCIates (Continued)

summarised financial information of material 
associates (Continued)

Global Mastermind

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Non-current assets 非流動資產 318,076 233,914    

Current assets 流動資產 282,897 684,626    

Current liabilities 流動負債 (250,542) (298,169)    

Non-current liabilities 非流動負債 (811) (3,477)    

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Revenue for the year 本年度收益 37,150 75,640    

Loss for the year 本年度虧損 (267,084) (54,593)    

Other comprehensive (expense)/income 
for the year

本年度其他全面（開支）╱收益
(190) 1,182    

Total comprehensive expense for the 
year

本年度全面開支總額
(267,274) (53,411)    
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

25. Interests In assoCIates (Continued)

summarised financial information of material 
associates (Continued)

Global Mastermind (Continued)

Reconciliation of the above summarised financial 
information to the carrying amount of the interest 
in the associate recognised in the consolidated 
financial statements:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Net assets of Global Mastermind 環球大通之資產淨值 349,620 616,894
Proportion of the Group’s ownership 

interest in Global Mastermind
本集團於環球大通擁有之 
權益比例 29.77% 29.04%

The Group’s share of net assets of 
Global Mastermind

本集團應佔環球大通之 
資產淨值 104,083 179,146    

Carrying amount of the Group’s interest 
in Global Mastermind

本集團於環球大通之權益之 
賬面值 104,083 179,146    

Aggregate information of associates that are not 
individually material

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

The Group’s share of loss and total 
comprehensive expense for the year

本集團應佔本年度虧損及 
全面開支總額 (18,196) (25,332)    

Aggregate carrying amounts of the 
Group’s interests in these associates

本集團於此等聯營公司之權益
之賬面總值 13,199 31,395    

25. 於聯營公司之權益（續）

重要聯營公司之財務資料概要（續）

環球大通（續）

上述財務資料概要與綜合財務報告內所
確認於該聯營公司之權益賬面值之對賬：

並非個別重大之聯營公司綜合資料
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

26. loan reCeIvaBles

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Loans to customers 向客戶提供之貸款 964,910 991,718
Accrued interest receivables 應收應計利息 11,689 8,353    

976,599 1,000,071
Less: accumulated allowance for credit 

losses
減：累計信貸虧損撥備

(203,678) (22,021)    

772,921 978,050    

All loans are denominated in Hong Kong dollar. 
The loan receivables carry effective interest 
ranging from 8% to 15% per annum (2019: 8% 
to 15% per annum). A maturity profile of the loan 
receivables (net of accumulated allowance for 
credit losses) at 31 December 2020 and 2019, 
based on the maturity date is as follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Current assets 流動資產
Within one year 一年內 611,491 497,516

non-current assets 非流動資產
More than one year but not exceeding 

two years
一年以上但不超過兩年

161,430 480,534    

772,921 978,050    

During the year ended 31 December 2020, an 
allowance for credit losses on loan receivables 
o f  HK$197,432,000 was recogn ised (2019: 
HK$4,474,000).

During the year ended 31 December 2020, loan 
receivables amounted to HK$15,775,000 was 
written-off (2019: Nil).

A t  31 December 2020 ,  th ree loans in  the 
aggregate principal amounts of HK$260,000,000 
are secured by corporate guarantees. At 31 
December 2019, two loans in the aggregate 
p r inc ipa l  amounts  o f  HK$125 ,000 ,000 a re 
secured by corporate guarantees.

26. 應收貸款

所有貸款均以港元計值。應收貸款之實
際年利率介乎 8%至 15%（二零一九年：
年利率 8%至 15%）。於二零二零年及二
零一九年十二月三十一日，按到期日劃
分之應收貸款（扣除累計信貸虧損撥備）
到期情況如下：

於截至二零二零年十二月三十一日止年
度內，已確認應收貸款之信貸虧損撥
備為 197,432,000港元（二零一九年：
4,474,000港元）。

於截至二零二零年十二月三十一日止年
度內，已撇銷 15,775,000港元之應收貸
款（二零一九年：無）。

於二零二零年十二月三十一日，三筆
本 金 總 額 為 260,000,000港 元 之 貸
款以公司擔保作抵押。於二零一九年
十二月三十一日，兩筆本金總額為
125,000,000港元之貸款以公司擔保作
抵押。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

26. loan reCeIvaBles (Continued)

I n c l u d e d  i n  t h e  c a r r y i n g  a m o u n t  o f  l o a n 
r e c e i v a b l e s  a t  3 1  D e c e m b e r  2 0 2 0  i s  a n 
accumulated al lowance for credit losses of 
HK$203,678,000 (2019: HK$22,021,000).

Deta i l s  o f  impa i rment  assessment  o f  loan 
receivables for the years ended 31 December 
2020 and 2019 are set out in note 51.

Movements in the accumulated allowance for 
credit losses during the year are as follows:

lifetime lifetime
eCl eCl

12 months not credit- credit-
eCl impaired impaired total

12個月
預期信貸

虧損

並無信貸減值
之全期預期
信貸虧損

信貸減值之
全期預期
信貸虧損 總計

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

At 1 January 2019 於二零一九年一月一日 17,547 — — 17,547
Allowance for credit losses 

recognised
已確認信貸虧損撥備

4,474 — — 4,474      

At 31 December 2019 and  
1 January 2020

於二零一九年 
十二月三十一日及 
二零二零年一月一日 22,021 — — 22,021

Transfer to lifetime ECL not 
credit-impaired

轉撥至並無信貸減值之 
全期預期信貸虧損 (2,881) 2,881 — —

Transfer to credit impaired 轉撥至信貸減值 (1,162) — 1,162 —
Allowance for credit losses 

recognised
已確認信貸虧損撥備

11,402 62,303 123,727 197,432
Written-off of loan receivables 撇銷應收貸款 — — (15,775) (15,775)      

at 31 december 2020 於二零二零年十二月三十一日 29,380 65,184 109,114 203,678      

27. InventorIes

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Raw materials 原材料 10,430 10,139
Work-in-progress 在製品 431 547
Finished goods 製成品 22,132 25,829    

32,993 36,515    

Inventories are expected to be recovered within 
one year.

26. 應收貸款（續）

應收貸款於二零二零年十二月三十一
日之賬面值包括累計信貸虧損撥備
203,678,000港 元（二 零 一 九 年：
22,021,000港元）。

截至二零二零年及二零一九年十二月
三十一日止年度，應收貸款之減值評估
詳情載於附註 51。

年內之累計信貸虧損撥備變動如下：

27. 存貨

存貨預期將於一年內收回。
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

28. 貿易應收款項

按發票日期呈列於報告期末之貿易應收
款項（扣除累計信貸虧損撥備）之賬齡分
析如下：

本集團允許向其客戶提供之信貸期介乎
0至 270日。董事根據本集團之信貸政策
評估客戶之信貸狀況並制訂信貸限額。
信貸限額獲緊密監察並作定期檢討。

於截至二零二零年十二月三十一日止年
度內，已確認貿易應收款項之信貸虧
損撥備為 315,000港元（二零一九年：
56,000港元）。

貿易應收款項於二零二零年十二月
三十一日之賬面值包括累計信貸虧損撥
備 460,000港元（二零一九年：145,000
港元）。

28. trade reCeIvaBles

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Trade receivables 貿易應收款項 30,014 40,009
Less: accumulated allowance for credit 

losses
減：累計信貸虧損撥備

(460) (145)     

29,554 39,864    

The fol lowing is an aging analysis of trade 
receivables (net of accumulated allowance for 
credit losses) at the end of the reporting period 
presented based on the invoice dates:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

0-30 days 0至30日 6,974 7,510
31-60 days 31至60日 6,590 6,391
61-90 days 61至90日 5,924 6,852
91-120 days 91至120日 5,627 3,617
121-180 days 121至180日 3,490 9,084
Over 180 days 180日以上 949 6,410    

29,554 39,864    

The Group allows credit period ranging from 0 to 
270 days to its customers. The directors assess 
the credit status and impose credit limits for 
customers in accordance with the Group’s credit 
policy. The credit limits are closely monitored 
and subject to periodic reviews.

During the year ended 31 December 2020, an 
allowance for credit losses on trade receivables 
o f  H K $ 3 1 5 , 0 0 0  w a s  r e c o g n i s e d  ( 2 0 1 9 : 
HK$56,000).

I nc luded in  the  ca r ry ing amount  o f  t r ade 
r e c e i v a b l e s  a t  3 1  D e c e m b e r  2 0 2 0  i s  a n 
accumulated al lowance for credit losses of 
HK$460,000 (2019: HK$145,000).
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

28. 貿易應收款項（續）

截至二零二零年及二零一九年十二月
三十一日止年度，貿易應收款項之減值
評估詳情載於附註 51。

年內累計信貸虧損撥備之變動如下：

29. 按金、預付款項及其他應收款項

於二零二零年十二月三十一日，其他應
收款項包括向一名第三方提供人民幣
20,000,000元（相等於23,763,000港元）
之貸款（自二零二零年五月二十二日起計
為期三年）及相關應收利息人民幣104,000
元（相等於123,000港元）。

向一名第三方提供之貸款按年利率
4.75%計息、無抵押，並於二零二三年
五月二十一日到期。

28. trade reCeIvaBles (Continued)

Deta i ls of impai rment assessment of t rade 
receivables for the years ended 31 December 
2020 and 2019 are set out in note 51.

Movements in the accumulated allowance for 
credit losses during the year are as follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 145 89
Allowance for credit losses recognised 

during the year
年內確認信貸虧損撥備

315 56    

at 31 december 於十二月三十一日 460 145    

29. deposIts, prepayments and otHer 
reCeIvaBles

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Deposits 按金 10,894 348
Prepayments 預付款項 41,556 57,141
Other receivables 其他應收款項 95,540 93,340    

147,990 150,829
Less: accumulated allowance for credit 

losses on other receivables
減：其他應收款項之累計 

信貸虧損撥備 (26,189) (23,890)    

121,801 126,939
Less: prepayments and other 

receivables classified as non-
current assets

減：分類為非流動資產之 
預付款項及其他應收
款項 (25,441) (201)    

96,360 126,738    

At 31 December 2020, included in the other 
receivables were the loan to a third party of 
RMB20,000,000 (equivalent to HK$23,763,000), 
for a term of three years commencing on 22 
May 2020 and the related interest receivable of 
RMB104,000 (equivalent to HK$123,000).

The loan to a third party was interest bearing at 
4.75% per annum, unsecured, and maturing on 
21 May 2023.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

29. 按金、預付款項及其他應收款項
（續）

於二零一九年十二月三十一日，計入其他
應收款項包括向本公司若干附屬公司之
一名董事提供貸款人民幣25,000,000元
（相等於27,909,000港元），自二零一八
年八月二十四日開始起計為期24個月及
相關應收利息為人民幣798,000元（相等
於891,000港元）。於二零二零年六月二
日，已償還貸款人民幣25,000,000元（相
等於27,178,000港元）。向該董事提供貸
款之主要條款於附註49披露。

於二零一九年十二月三十一日，合共
201,000港元分類為非流動資產，該金額
為物業、廠房及設備之預付款項。

於截至二零二零年十二月三十一日止年
度內，已就其他應收款項確認信貸虧損
撥備 723,000港元，乃與向一名第三方
提供貸款相關。

於截至二零一九年十二月三十一日止年
度內，已就其他應收款項確認信貸虧損
撥備 3,842,000港元，其中 3,818,000港
元與其他應收款項相關及 24,000港元與
向一名董事提供貸款相關。

截至二零二零年及二零一九年十二月
三十一日止年度，其他應收款項之減值
評估詳情載於附註 51。

年內其他應收款項累計信貸虧損撥備之
變動如下：

29. deposIts, prepayments and otHer 
reCeIvaBles (Continued)

At 31 December 2019, included in the other 
receivables were the loan to a director of certain 
subsidiaries of the Company of RMB25,000,000 
(equivalent to HK$27,909,000), for a term of 24 
months commencing on 24 August 2018 and 
the related interest receivable of RMB798,000 
(equivalent to HK$891,000). On 2 June 2020, 
the loan o f  RMB25,000,000 (equ iva lent  to 
HK$27,178,000) was repaid. The key terms of the 
loan to a director are disclosed in note 49.

At 31 December 2019, an aggregate amount of 
HK$201,000 classified as non-current assets 
was prepayments relating to property, plant and 
equipment.

During the year ended 31 December 2020, an 
allowance for credit losses on other receivables 
of HK$723,000 was recognised, which was 
related to the loan to a third party.

During the year ended 31 December 2019, an 
allowance for credit losses on other receivables 
of HK$3,842,000 was recognised, of which 
HK$3,818,000 was related to other receivables 
and HK$24,000 was related to the loan to a 
director.

Deta i ls of impai rment assessment of other 
receivables for the years ended 31 December 
2020 and 2019 are set out in note 51.

Movements in the accumulated allowance for 
credit losses on other receivables during the year 
are as follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 23,890 20,564
Allowance for credit losses recognised 

during the year
年內確認之信貸虧損撥備

723 3,842
Exchange alignment 匯兌調整 1,576 (516)    

at 31 december 於十二月三十一日 26,189 23,890    
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

30. fInanCIal assets at faIr value 
tHrougH profIt or loss

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Listed equity securities in Hong Kong 香港上市股本證券 410,395 240,815
Unlisted equity securities in Hong Kong 香港非上市股本證券 — —    

410,395 240,815    

Listed equity securit ies in Hong Kong were 
measured at fair value at the end of the reporting 
per iod. The fa i r  va lue of  the l i s ted equ i ty 
securities in Hong Kong were determined with 
reference to quoted market closing price, except 
for one of the listed equity securities, which have 
been suspended from trading on the Exchange 
since 27 November 2017, with a fair value of 
HK$4,623,000 at 31 December 2020 (2019: 
HK$7,103,000). The fair value measurement 
of the suspended listed equity securities was 
classified under Level 3 of the fair value hierarchy 
and was based on the valuat ion performed 
by Graval Consult ing Limited (“graval” ) an 
independent firm of professional valuers, using 
market approach.

During the year ended 31 December 2020, a gain 
arising on change in fair value of financial assets 
at FVTPL of HK$140,509,000 (2019: a loss of 
HK$80,487,000) was recognised in the “Other 
gains and losses” line item in the consolidated 
statement of profit or loss.

30. 按公平值計入損益表之金融資產

於報告期末，香港上市股本證券以公平
值計量。香港上市股本證券之公平值參
考市場所報收市價確定，惟於二零二零
年十二月三十一日公平值為 4,623,000
港元（二零一九年：7,103,000港元）之其
中一隻上市股本證券（自二零一七年十一
月二十七日於聯交所暫停買賣）除外。
獲分類為第 3級公平值等級之已暫停上
市股本證券的公平值乃基於一間獨立專
業估值師行博浩企業顧問有限公司（「博
浩」）使用市場法進行的估值計量。

於截至二零二零年十二月三十一日止年
度內，按公平值計入損益表之金融資產
公平值變動產生之收益 140,509,000港
元（二零一九年：虧損 80,487,000港元）
於綜合損益表內「其他收益及虧損」項目
確認。
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31. CasH and CasH eQuIvalents

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Cash at bank and on hand 銀行及手頭現金 54,125 140,550    

At the end of the reporting period, the cash and 
cash equivalents of the Group denominated 
i n  R e n m i n b i  ( “ r m B ” )  a n d  U n i t e d  S t a t e s 
dol lar (“usd” ) amounted to HK$16,838,000 
(2019: HK$4,910,000) and HK$872,000 (2019: 
HK$520,000) respectively.

The RMB is not freely convertible into other 
currencies, however, under the PRC’s Foreign 
Exchange Control Regulations and Administration 
of Settlement, Sale and Payment of Foreign 
Exchange Regulations, the Group is permitted 
to exchange RMB for other currencies through 
banks authorised to conduct foreign exchange 
business.

Bank balances earn interests at floating rates 
based on daily bank deposit rates. The bank 
balances are deposited with creditworthy banks 
with no recent history of default.

F o r  t h e  y e a r s  e n d e d  3 1  D e c e m b e r  2 0 2 0 
and 2019, the Group performed impairment 
assessment on bank balances and concluded 
that the probability of defaults of the counterparty 
banks are insignif icant and accordingly, no 
allowance for credit losses is provided. Details of 
impairment assessment of bank balances for the 
years ended 31 December 2020 and 2019 are set 
out in note 51.

31. 現金及現金等價物

於報告期末，本集團以人民幣（「人民
幣」）及美元（「美元」）計值之現金及現
金等價物分別為 16,838,000港元（二零
一九年：4,910,000港元）及 872,000港
元（二零一九年：520,000港元）。

人民幣不可自由兌換為其他貨幣。然
而，根據中國的外匯管理條例及結匯及
售匯及付匯管理規定，本集團獲准通過
獲授權開展外匯業務之銀行將人民幣兌
換為其他貨幣。

銀行結餘按根據銀行日存款利率計算之
浮動利率計息。銀行結餘存放於信譽良
好且近期並無違約記錄之銀行。

截至二零二零年及二零一九年十二月
三十一日止年度，本集團對銀行結餘進
行減值評估，並認為對手方銀行違約的
可能性並不重大，因此並無作出信貸虧
損撥備。截至二零二零年及二零一九年
十二月三十一日止年度，銀行結餘之減
值評估詳情載於附註 51。
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32. sHare CapItal

number of shares share capital
股份數目 股本

2020 2019 2020 2019
二零二零年 二零一九年 二零二零年 二零一九年

’000 ’000 HK$’000 HK$’000
千股 千股 千港元 千港元      

Ordinary shares of 
HK$0.01 each 

每股面值0.01港元之 
普通股

Authorised: 法定：
At 1 January and  

31 December
於一月一日及 
十二月三十一日 10,000,000 10,000,000 100,000 100,000

      

Issued and fully paid: 已發行及繳足：
At 1 January and  

31 December
於一月一日及 
十二月三十一日 3,819,606 3,819,606 38,196 38,196

      

33. trade payaBles

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Trade payables 貿易應付款項 7,961 5,510     

The fol lowing is an aging analysis of trade 
payables at the end of the reporting period 
presented based on the invoice dates:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

0-30 days 0至30日 4,159 2,409
31-60 days 31至60日 970 336
61-90 days 61至90日 1,039 603
91-120 days 91至120日 815 750
Over 120 days 120日以上 978 1,412    

7,961 5,510    

The average credit period on purchase of goods 
and services is 120 days. The Group has financial 
risk management policies in place to ensure that 
all payables are settled within the credit time 
frame.

32. 股本

33. 貿易應付款項

按發票日期呈列於報告期末之貿易應付
款項之賬齡分析如下：

購買貨品及服務之平均信貸期為 120
日。本集團已實施財務風險管理政策，
以確保所有應付款項於信貸時間範圍內
清償。
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34. deposIts reCeIved, aCCruals and 
otHer payaBles

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Deposits received 已收按金 1,437 1,438
Accruals 應計費用 24,335 29,884
Other payables 其他應付款項 138,347 120,787    

164,119 152,109
Less: deposits received and other 

payables classified as non-
current liabilities

減：分類為非流動負債之 
已收按金及其他應付
款項 (62,583) (53,561)    

101,536 98,548    

35. BanK BorroWIngs

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Secured bank borrowings 已抵押銀行借款 162,465 155,720    

Carrying amounts that contain a 
repayable on demand clause (shown 
under current liabilities) but repayable:

含有按要求償還條款 
但須償還之賬面值 
（計入流動負債）：

Within one year 一年內 54,333 44,236
More than one year, but not 

exceeding two years
一年以上但不超過兩年

6,025 5,543
More than two years, but not 

exceeding five years
兩年以上但不超過五年

18,541 17,391
Over five years 五年以上 83,566 88,550    

162,465 155,720
Less: amounts shown under current 

liabilities
減：計入流動負債之款項

(162,465) (155,720)    

Amounts shown under non-current 
liabilities

計入非流動負債之款項
— —    

34. 已收按金、應計費用及其他應付款
項

35. 銀行借款
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35. 銀行借款（續）

於二零二零年十二月三十一日，本集團
有以下銀行借款：

(a) 一筆為114,080,000港元（二零一九
年：116,897,000港元）之有抵押
按揭貸款，乃按一個月期香港銀行
同業拆息（「香港銀行同業拆息」）
加年利率 1%或銀行不時所報之最
優惠利率減年利率 3%（以較低者
為準）計息，以本集團賬面總值為
350,758,000港元（二零一九年：
377,867,000港元）之位於香港之樓
宇及投資物業之第一法定押記作抵
押，由本公司及本公司兩間全資附
屬公司（即鑽滙集團有限公司及Om 
Gem Limited）提供擔保，並於二零
三八年三月十八日到期；

(b) 兩 筆 分 別 為5,000,000港 元 及
20,000,000港 元（二 零 一 九 年：
20,000,000港元）之有抵押循環定
期貸款，乃按香港銀行同業拆息加
年利率 2%計息，以本集團賬面總
值 為 350,758,000港 元（二 零 一 九
年：377,867,000港元）之位於香
港之樓宇及投資物業之第一法定押
記作抵押，由本公司及Om Gem 
Limited提供擔保，並分別於二零
二一年三月八日及二零二一年四月
二十七日到期；及

(c) 一筆為 23,385,000港元（二零一九
年：18,823,000港元）之有抵押應
付款項財務融資，乃按香港銀行同
業拆息加年利率 2%計息，以本集
團賬面總值為 350,758,000港元（二
零一九年：377,867,000港元）之
位於香港之樓宇及投資物業之第一
法定押記作抵押，由本公司及Om 
Gem Limited提供擔保，並於二零
二一年一月起計五個月內（二零一九
年：於二零二零年一月起計五個月）
到期。

由於有抵押按揭貸款包含須按要求償還
條文，因此有抵押按揭貸款全部未付金
額被列作流動負債。

所有銀行借款均以港元計值。

35. BanK BorroWIngs (Continued)

At 31 December 2020, the Group had the 
following bank borrowings:

(a) a secured mortgage loan of HK$114,080,000 
(2019: HK$116,897,000), which is interest 
b e a r i n g  a t  1 % p e r  a n n u m o v e r  o n e -
month Hong Kong Interbank Offered Rate 
(“HIBor”) or 3% per annum below prime 
rate quoted by the bank from time to time, 
whichever is lower, secured by a first legal 
charge over the Group’s bui ld ings and 
investment propert ies located in Hong 
Kong with an aggregate carrying amount of 
HK$350,758,000 (2019: HK$377,867,000), 
guaranteed by the Company and two wholly-
owned subsidiaries of the Company, namely 
K E Group Limited and Om Gem Limited, 
and maturing on 18 March 2038;

(b) t w o  s e c u r e d  r e v o l v i n g  t e r m l o a n s  o f 
HK$5,000,000 and HK$20,000,000 (2019: 
HK$20,000,000), which are interest bearing 
at HIBOR plus 2% per annum, secured 
by the first legal charge over the Group’s 
b u i l d i n g s  a n d  i n v e s t m e n t  p r o p e r t i e s 
located in Hong Kong with an aggregate 
c a r r y i n g  a m o u n t  o f  H K $ 3 5 0 , 7 5 8 , 0 0 0 
(2019: HK$377,867,000), guaranteed by 
the Company and Om Gem Limited, and 
maturing on 8 March 2021 and 27 April 2021 
respectively; and

(c) a  secu red  accoun t  payab le  f i nanc ing 
f a c i l i t i e s  o f  H K $ 2 3 , 3 8 5 , 0 0 0  ( 2 0 1 9 : 
HK$18,823,000), which are interest bearing 
at 2% per annum over HIBOR, secured 
by the first legal charge over the Group’s 
b u i l d i n g s  a n d  i n v e s t m e n t  p r o p e r t i e s 
located in Hong Kong with an aggregate 
c a r r y i n g  a m o u n t  o f  H K $ 3 5 0 , 7 5 8 , 0 0 0 
(2019: HK$377,867,000), guaranteed by 
the Company and Om Gem Limited, and 
maturing within five months commencing 
f rom January 2021 (2019: f ive months 
commencing from January 2020).

As the secured mor tgage loan conta ins a 
r e p a y a b l e  o n  d e m a n d  c l a u s e ,  t h e  e n t i r e 
outstanding balance of the secured mortgage 
loan was classified under current liabilities.

All bank borrowings are denominated in Hong 
Kong dollar.
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36. 其他借款

於二零二零年十二月三十一日，無抵押
其他借款200,000,000港元以年利率8%
計息，以 (i)支付貸款協議項下本金及利
息而以一間財務公司為抬頭人之期票，
及 (ii)由董事會主席兼執行董事李雄偉先
生之個人擔保作抵押，並於二零二一年
五月二十八日到期。無抵押其他借款含
有按要求償還條款並以港元計值。

於截至二零二零年十二月三十一日止年
度內，本公司與財務公司訂立一份補充
協議，將無抵押其他借款之還款日期由
二零二零年五月二十九日延長至二零
二一年五月二十八日。除延長還款日期
外，貸款協議之所有條款及條件維持不
變，並繼續具有十足效力及作用。

於二零二零年十二月三十一日，由一間
證券公司授出一筆證券保證金財務融資
40,250,000港元，按最優惠利率加年利
率3%計息，並以 (i)本集團於保證金證券
買賣賬戶所持有公平值為158,115,000
港 元 之 香 港 上 市 股 本 證 券（其 中
98,788,000港元與本集團按公平值計入
損益表之金融資產相關，而59,327,000
港元與本集團於聯營公司之部份上市投
資相關）；及 (ii)李雄偉先生之個人擔保作
抵押。

於二零二零年十二月三十一日，由一
間證券公司授出的證券保證金財務融
資14,065,000港元以固定年利率6%計
息，並以 (i)本集團於保證金證券買賣賬
戶所持有公平值為73,113,000港元之香
港上市股本證券（其中32,313,000港元
與本集團按公平值計入損益表之金融資
產相關，而40,800,000港元與本集團於
聯營公司之部份上市投資相關）；及 (ii)李
雄偉先生之個人擔保作抵押。

36. otHer BorroWIngs

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Secured other borrowings –  
securities margin financing facilities

有抵押其他借款 —  
證券保證金財務融資 54,315 —

Unsecured other borrowing 無抵押其他借款 200,000 200,000    

254,315 200,000    

At 31 December 2020, the unsecured other 
borrowing of HK$200,000,000 is interest bearing 
at 8% per annum, secured by (i) the post-dated 
cheques drawn in favour of a finance company 
for payment of the principal and the interests 
stipulated under the loan agreement, and (ii) a 
personal guarantee given by Mr. Lei Hong Wai, 
the Chairman of the Board and an executive 
director, and maturing on 28 May 2021. The 
unsecured other borrowing contains a repayable 
on demand clause and is denominated in Hong 
Kong dollar.

During the year ended 31 December 2020, the 
Company entered into a supplemental agreement 
w i t h  t h e  f i n a n c e  c o m p a n y  t o  e x t e n d  t h e 
repayment date of the unsecured other borrowing 
from 29 May 2020 to 28 May 2021. Save and 
except for the extension of the repayment date, 
all terms and conditions of the loan agreement 
remain unchanged and continue in full force and 
effect.

At 31 December 2020, the securit ies margin 
financing facility of HK$40,250,000 granted by a 
securities company, which are interest bearing 
at prime rate plus 3% per annum and secured 
by ( i ) the Group’s l isted equity securit ies in 
Hong Kong held in the margin securities trading 
account with a fair value of HK$158,115,000, of 
which HK$98,788,000 is related to the Group’s 
financial assets at FVTPL and HK$59,327,000 is 
related to part of the Group’s listed investments 
in associates, and (ii) a personal guarantee given 
by Mr. Lei Hong Wai.

At 31 December 2020, the securit ies margin 
financing facility of HK$14,065,000 granted by a 
securities company, which are interest bearing 
at a fixed rate of 6% per annum and secured 
by ( i ) the Group’s l isted equity securit ies in 
Hong Kong held in the margin securities trading 
account with a fair value of HK$73,113,000, of 
which HK$32,313,000 is related to the Group’s 
financial assets at FVTPL and HK$40,800,000 is 
related to part of the Group’s listed investments 
in associates, and (ii) a personal guarantee given 
by Mr. Lei Hong Wai.
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37. 租賃負債

應用於租賃負債之增量借款利率介乎
4.75%至 5.13%（二零一九年：4.90%
至 5.13%）。

租賃負債以下列貨幣計值：

37. lease lIaBIlItIes

minimum
lease payments

present value
of minimum

lease payments
最低租賃
付款

最低租賃
付款現值

2020 2019 2020 2019
二零二零年 二零一九年 二零二零年 二零一九年

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

Lease liabilities payable: 應付租賃負債：
Within one year 一年內 15,917 12,365 3,042 742
More than one year,  

but not exceeding  
two years

一年以上但不超過 
兩年

15,932 12,512 3,450 932
More than two years, but 

not exceeding five years
兩年以上但不超過 
五年 46,815 38,040 7,975 2,369

Over five years 五年以上 605,185 582,797 270,698 255,208      

683,849 645,714 285,165 259,251
Less: future finance 

charge
減：未來融資費用

(398,684) (386,463) — —      

Present value of lease 
liabilities

租賃負債現值
285,165 259,251 285,165 259,251

    

Less: lease liabilities 
classified as non-
current liabilities

減：租賃負債分類為
非流動負債

(282,123) (258,509)      

Lease liabilities classified 
as current liabilities

租賃負債分類為流動
負債 3,042 742

      

The incremental borrowing rates applied to lease 
liabilities range from 4.75% to 5.13% (2019: from 
4.90% to 5.13%).

The lease liabilities are denominated in currencies 
set out below:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Hong Kong dollar 港元 216 506
RMB 人民幣 284,949 258,745    

285,165 259,251    
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38. 擔保票據

於二零一七年八月二十五日，本公司發
行有本金總額為 300,000,000港元之擔
保票據（「二零一七年票據」）。二零一七
年票據以年利率 8%計息，每半年到期
時支付一次，以本公司全資附屬公司中
國 9號健康產業集團有限公司（「中國 9
號」）（其主要資產為有關會所及主體地塊
之經營權）的 100%已發行股本之股份押
記作抵押，並於二零二零年八月二十五
日到期。

二零一七年票據之實際年利率為8.09%。

於二零二零年八月二十四日，本公司就
二零一七年票據進行 30,000,000港元部
份贖回，而二零一七年票據之未償還本
金額為 270,000,000港元。

38. seCured notes

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Secured notes 擔保票據 250,000 299,841    

HK$’000
千港元

At 1 January 2019 於二零一九年一月一日 299,611
Imputed interest on secured notes 擔保票據之估算利息 24,231
Interest paid and payable 已付及應付利息 (24,001)    

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日
及二零二零年一月一日 299,841

Imputed interest on secured notes 擔保票據之估算利息 28,105
Interest paid and payable 已付及應付利息 (27,946)
Issue of secured notes 發行擔保票據 270,000
Set off of secured notes 抵銷擔保票據 (270,000)
Redemption 贖回 (50,000)    

at 31 december 2020 於二零二零年十二月三十一日 250,000    

On 25 August 2017, the Company issued the 
secured notes in the aggregate principal amount 
of HK$300,000,000 (the “2017 notes”). The 2017 
Notes are interest bearing at 8% per annum 
and payable semi-annually in arrears, secured 
by a share charge over 100% of the issued 
share capital in China Jiuhao Health Industry 
Group Limited (“China jiuhao”), a wholly-owned 
subsidiary of the Company and the principal 
assets of which are the operat ing r ights in 
respect of the Club and the Subject Land, and 
maturing on 25 August 2020.

The effective interest rate of the 2017 Notes is 
8.09% per annum.

On 24 August 2020, the Company made a partial 
redemption of HK$30,000,000 of the 2017 Notes 
and the outstanding principal amount of the 2017 
Notes was HK$270,000,000.
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38. seCured notes (Continued)

On 25 Sep tember  2020 ,  t he  Company as 
issuer ,  Mr .  Le i  Hong Wai and Mr. Cheung 
Kwok Wai Elton as guarantors entered into a 
subscription and note instrument agreement (the 
“subscription agreement”) with the subscriber, 
pursuant to which the Company will issue and 
the subscriber will subscribe for the guaranteed 
secured notes due 2021 in the aggregate 
principal amount of HK$270,000,000 (the “2020 
notes”). Pursuant to the terms and conditions 
of the Subscription Agreement, the proceeds of 
the 2020 Notes will be fully set off against the 
outstanding principal amount of the 2017 Notes. 
On 29 September 2020, the Company issued the 
2020 Notes in the aggregate principal amount of 
HK$270,000,000 to the subscriber.

The 2020 Notes are interest bearing at 13% per 
annum and payable semi-annually in arrears, 
secured by a share charge over 100% of the 
issued share capital in China Jiuhao, guaranteed 
by Mr. Lei Hong Wai and Mr. Cheung Kwok Wai 
Elton, and maturing on 25 September 2021.

On 21 December 2020, the Company made a 
partial redemption of HK$20,000,000 of the 2020 
Notes together with unpaid interest accrued of 
the partial redemption of HK$648,000. As at 
31 December 2020, the outstanding principal 
amount of the 2020 Notes was HK$250,000,000.

The effective interest rate of the 2020 Notes is 
13.44% per annum.

The 2017 No tes  and the  2020 No tes  a re 
denominated in Hong Kong dollar.

The Company had an opt ion to repay the 
outstanding principal amount of the 2017 Notes 
at any time before the maturity date. The option 
was regarded as embedded der iva t ives in 
the host contract. The directors assessed the 
fair value of the option with reference to the 
valuation performed by Grant Sherman Appraisal 
Limited (“grant sherman”) , an independent 
firm of professional valuers, which assessed the 
fair value of the option using the discounted 
cash flow method and determined that the fair 
value of the option was insignificant on initial 
recognit ion and at the end of the report ing 
period. Accordingly, the fair value of the option 
was not recognised in the consolidated financial 
statements.

38. 擔保票據（續）

於二零二零年九月二十五日，本公司
（作為發行人）、李雄偉先生及張國偉先
生（作為擔保人）與認購人訂立認購及票
據工具協議（「認購協議」），據此，本公
司將發行而認購人將認購二零二一年到
期本金總額為 270,000,000港元之擔保
有抵押票據（「二零二零年票據」）。根據
認購協議之條款及條件，二零二零年票
據之所得款項將悉數抵銷二零一七年票
據之未償還本金額。於二零二零年九月
二十九日，本公司已向認購人發行二零
二零年票據，本金總額為 270,000,000
港元。

二零二零年票據按年利率 13%計息，
每半年支付前期利息，並以中國 9號之
100%已發行股本之股份質押作抵押，
由李雄偉先生及張國偉先生提供擔保，
並於二零二一年九月二十五日到期。

於二零二零年十二月二十一日，本公
司就二零二零年票據連同部份贖回尚
未支付之應計利息 648,000港元進行
20,000,000港元部份贖回。於二零二零
年十二月三十一日，二零二零年票據之
未償還本金額為 250,000,000港元。

二 零 二 零 年 票 據 之 實 際 年 利 率 為
13.44%。

二零一七年票據及二零二零年票據均以
港元計值。

本公司可選擇在到期日前之任何時間償
還二零一七年票據之未償還本金額。選
擇權被視為主合約之嵌入衍生工具。董
事參考一間獨立專業估值師行中證評估
有限公司（「中證」）進行之估值評估選擇
權之公平值，該估值師使用貼現現金流
法評估選擇權之公平值，並釐定選擇權
於初步確認及報告期末時之公平值微不
足道。因此，並無於綜合財務報表中確
認選擇權之公平值。
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38. seCured notes (Continued)

Under the 2017 Notes, the Company covenanted 
with the noteholders that from the issue date 
and fo r  so long as any 2017 Notes were 
outstanding, (i) the Group would not create any 
encumbrance upon the whole or any part of its 
present or future undertaking, assets or revenue 
of the Group to secure any present or future 
indebtedness incurred or to secure any guarantee 
or indemnity in respect of any guarantee or 
indemnity in respect of (subject to the exceptions 
as set out in the 2017 Notes) , and ( i i )  the 
Company would ensure the consolidated tangible 
net worth of the Group (as defined in the terms 
and conditions of the 2017 Notes) would not be 
less than HK$1,300,000,000.

Based on the condensed consolidated financial 
statements of the Company for the six months 
ended 30 June 2020, the consolidated tangible 
net worth (as defined in the terms and conditions 
of the 2017 Notes) as at 30 June 2020 was 
less than HK$1,300,000,000, which constituted 
a breach of the relevant terms and conditions 
of the 2017 Notes (the “Breach”). The Breach 
constituted an event of default under the 2017 
Notes and entitled the noteholders to declare 
the outstanding principal amount of the 2017 
Notes, accrued interest and al l  other sums 
payable under the 2017 Notes immediately due 
and repayable. On 27 August 2020, the Company 
obtained a waiver from the noteholders in respect 
of the Breach.

Under the 2020 Notes, the Company covenants 
with the noteholders that from the issue date and 
for so long as any 2020 Notes are outstanding, (i) 
the Group will not create any encumbrance upon 
the whole or any part of its present or future 
undertaking, assets or revenue of the Group 
to secure any present or future indebtedness 
incurred or to secure any guarantee or indemnity 
in respect of any guarantee or indemnity in 
respect of (subject to the exceptions as set out 
in the 2020 Notes), and (ii) the Company will 
ensure the consolidated tangible net worth of the 
Group will not be less than HK$1,000,000,000. 
The Company has complied with the covenant 
throughout the period from 29 September 2020 
to 31 December 2020.

38. 擔保票據（續）

根據二零一七年票據，本公司與票據持
有人訂約，自發行日期及於任何二零
一七年票據仍未償還期間，(i)本集團將
不會就其現時或將來的承擔、資產或收
入的全部或任何部分置設產權負擔，以
取得任何現時或將來債務或取得現時或
將來債務之擔保或彌償保證（受二零一七
年票據所載豁免者除外）；及 (ii)本公司
將確保本集團的綜合有形淨值（定義見二
零一七年票據之條款及條件）將不少於
1,300,000,000港元。

根據本公司截至二零二零年六月三十日
止六個月之簡明綜合財務報表，於二零
二零年六月三十日之綜合有形淨值（定義
見二零一七年票據之條款及條件）少於
1,300,000,000港元，構成違反二零一七
年票據之相關條款及條件（「違反」）。
違反構成二零一七年票據項下之違約事
件，賦予票據持有人權利宣佈二零一七
年票據之未償還本金金額、二零一七年
票據項下之應計利息及所有其他應付款
項立即到期應付。於二零二零年八月
二十七日，本公司就違反取得票據持有
人發出之豁免。

根據二零二零年票據，本公司與票據持
有人訂約，自發行日期及於任何二零二
零年票據仍未償還期間，(i)本集團將不
會就本集團現時或將來的承擔、資產或
收益的全部或任何部份置設任何產權負
擔，以取得任何現時或將來債務或取得
現時或將來債務之擔保或彌償保證（受二
零二零年票據所載豁免者除外），及 (ii)
本公司將確保本集團的綜合有形淨值將
不少於 1,000,000,000港元。本公司已
於二零二零年九月二十九日至二零二零
年十二月三十一日止整個期間遵守有關
契諾。
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39. 應付一間聯營公司款項

應付一間聯營公司款項為無抵押、免息
及須按要求償還。

40. 應付一名董事款項

應付一名董事款項為無抵押、免息及須
按要求償還。

於二零一九年一月四日，本集團已向李
雄偉先生償還 50,000,000港元現金墊
款。

於二零二零年八月二十八日，李雄偉先
生就本集團之短期資金需要而向其作出
1,300,000港元現金墊款。

於二零二零年一月三十日、二零二零年
三月二日及二零二零年四月八日，本公
司執行董事張國勳先生就本集團之短
期資金需要而分別向其作出 600,000港
元、400,000港元及 200,000港元現金
墊款。於二零二零年六月二十九日，本
集團已向張國勳先生償還現金墊款。

39. amount due to an assoCIate

Amount due to an associate is unsecured, non-
interest bearing and repayable on demand.

40. amount due to a dIreCtor

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Mr. Cheung Kwok Fan 張國勳先生 — —
Mr. Lei Hong Wai 李雄偉先生 1,300 —    

Amount due to a director is unsecured, non-
interest bearing and repayable on demand.

On 4 January 2019, the Group repaid the cash 
advance of HK$50,000,000 to Mr. Lei Hong Wai.

On 28 August 2020, Mr. Lei Hong Wai made a 
cash advance of HK$1,300,000 to the Group for 
financing its short-term funding needs.

On 30 January 2020, 2 March 2020 and 8 April 
2020, Mr. Cheung Kwok Fan, an execut ive 
director of the Company, made cash advances 
of HK$600,000, HK$400,000, and HK$200,000 
respectively to the Group for financing its short-
term funding needs. On 29 June 2020, the Group 
repaid the cash advances to Mr. Cheung Kwok 
Fan.
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41. deferred tax assets/lIaBIlItIes

F o r  t h e  p u r p o s e  o f  p r e s e n t a t i o n  i n  t h e 
consolidated statement of f inancial posit ion, 
certain deferred tax assets and liabilities have 
been offset. The following is the analysis of the 
deferred tax balances for f inancial reporting 
purposes:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Deferred tax assets 遞延稅項資產 50,642 15,974
Deferred tax liabilities 遞延稅項負債 (230,521) (232,083)    

(179,879) (216,109)
    

The followings are the major deferred tax assets 
and l i ab i l i t i es  recogn ised and movements 
thereon:

fair value
adjustment on amortisation allowance

tax acquisition of lease for credit
losses of subsidiaries contract losses total

稅項虧損
收購附屬公司
之公平值調整

租賃合約
攤銷

信貸虧損
撥備 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

At 1 January 2019 於二零一九年一月一日 — (239,843) 7,047 8,036 (224,760)
Credited/(charged) to consolidated 

statement of profit or loss
於綜合損益表中計入╱（扣除）

— 5,605 (1,458) 744 4,891
Exchange alignment 匯兌調整 — 2,155 1,717 (112) 3,760       

At 31 December 2019 and  
1 January 2020

於二零一九年十二月三十一日及
二零二零年一月一日 — (232,083) 7,306 8,668 (216,109)

Credited/(charged) to consolidated 
statement of profit or loss

於綜合損益表中計入╱（扣除）
2,070 5,550 505 30,154 38,279

Exchange alignment 匯兌調整 — (3,987) 1,604 334 (2,049)       

at 31 december 2020 於二零二零年十二月三十一日 2,070 (230,520) 9,415 39,156 (179,879)
       

At 31 December 2020, the Group had unused 
estimated tax losses of HK$213,307,000 (2019: 
HK$173,314,000) available for offsetting against 
future taxable profits. A deferred tax asset has 
been recognised in respect of HK$12,546,000 
(2019:Nil) of such losses. No deferred tax asset 
has been recognised in respect of remaining 
HK$200,761,000 (2019: 173,314,000) due to the 
unpredictability of future profit streams.

41. 遞延稅項資產╱負債

為呈列於綜合財務狀況表，若干遞延稅
項資產及負債已予以抵銷。就財務報告
而言，以下為遞延稅項結餘之分析：

以下為主要已確認遞延稅項資產及負債
及其變動：

於二零二零年十二月三十一日，本集團
有未動用估計稅項虧損 213,307,000港
元（二零一九年：173,314,000港元）可
供抵銷日後應課稅溢利。本集團已就該
等虧損 12,546,000港元（二零一九年：
無）確認遞延稅項資產。由於無法估計日
後之溢利，故概無就餘下 200,761,000
港元（二零一九年：173,314,000港元）
確認遞延稅項資產。
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42. 本公司之財務狀況表及儲備變動

(a) 本公司之財務狀況表

代表董事會簽署：

42. statement of fInanCIal posItIon 
and movement of reserves of tHe 
Company

(a) statement of financial position of the 
Company

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

assets 資產
non-current assets 非流動資產
Interests in subsidiaries 於附屬公司之權益 2,769,432 2,831,433
    

Current assets 流動資產
Prepayments 預付款項 709 670
Cash and cash equivalents 現金及現金等價物 1,831 1,418    

2,540 2,088    

total assets 資產總值 2,771,972 2,833,521
    

eQuIty 權益
Capital and reserves attributable to 

owners of the Company
本公司擁有人應佔 
股本及儲備

Share capital 股本 38,196 38,196
Reserves 儲備 2,255,943 2,260,174    

total equity 權益總額 2,294,139 2,298,370
    

lIaBIlItIes 負債
Current liabilities 流動負債
Accruals and other payable 應計費用及其他應付款項 12,536 21,313
Amounts due to a director 應付一名董事款項 1,300 —
Amounts due to subsidiaries 應付附屬公司款項 13,997 13,997
Other borrowings 其他借款 200,000 200,000
Secured notes 擔保票據 250,000 299,841    

477,833 535,151    

total liabilities 負債總額 477,833 535,151
    

total equity and liabilities 權益及負債總額 2,771,972 2,833,521
    

net current liabilities 流動負債淨額 (475,293) (533,063)
    

total assets less current liabilities 資產總值減流動負債 2,294,139 2,298,370
    

Signed on behalf of the board of directors 
by:

lei Hong Wai Chan Kin Wah Billy
李雄偉 陳健華

Director Director
董事 董事
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42. 本公司之財務狀況表及儲備變動
（續）

(b) 本公司儲備

42. statement of fInanCIal posItIon 
and movement of reserves of tHe 
Company (Continued)

(b) reserve of the Company

equity-
settled
share-
based

share Contributed payment accumlated
premium surplus reserve losses total

股份溢價 實繳盈餘

以股權結算
之股份

支款儲備 累計虧損 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

At 1 January 2019 於二零一九年一月一日 1,807,051 488,016 9,063 (40,983) 2,263,147
Loss and total comprehensive 

expense for the year
本年度虧損及全面開支 
總額 — — — (2,973) (2,973)

Release on lapse of equity-
settled share-based

以股權結算之股份支款 
失效時撥回 — — (9,063) 9,063 —       

At 31 December 2019 and  
1 January 2020

於二零一九年 
十二月三十一日及 
二零二零年一月一日 1,807,051 488,016 — (34,893) 2,260,174

Loss and total comprehensive 
expense for the year

本年度虧損及全面開支 
總額 — — — (4,231) (4,231)       

at 31 december 2020 於二零二零年 
十二月三十一日 1,807,051 488,016 — (39,124) 2,255,943
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42. 本公司之財務狀況表及儲備變動
（續）

(b) 本公司儲備（續）

附註：

(a) 實繳盈餘指根據於二零零三年八月
二十二日、二零零八年四月三十日
及二零一一年十二月十二日舉行之
股東特別大會上通過之特別決議案
自股本及股份溢價轉撥至保留溢利
之淨額。

根據百慕達一九八一年公司法（經修
訂），繳入盈餘可供分派。然而，於
以下情況，本公司不得自繳入盈餘
中作出分派：(i)本公司當時或將於
派付後無力償還到期而應償還之債
項；或 (ii)本公司資產之可變現值將
因而低於其負債。

(b) 以股權結算之股份支款儲備指於相
關歸屬期內授出相關購股權以換取
估計將接獲服務之公平值，其總額
乃根據購股權於授出日期之公平值
計算。各報告期之金額乃透過將購
股權公平值於相關歸屬期（如有）內
攤分釐定，並確認為員工成本及相
關開支，而以股權結算之股份支款
儲備作相應增加。

42. statement of fInanCIal posItIon 
and movement of reserves of tHe 
Company (Continued)

(b) reserve of the Company (Continued)

Notes:

(a) Contributed surplus represents the net amount 
t ransferred f rom share capi ta l  and share 
premium to retained profits pursuant to the 
special resolut ions passed at the special 
general meetings held on 22 August 2003, 30 
April 2008 and 12 December 2011.

Under the Company Act 1981 of Bermuda (as 
amended), the contributed surplus is available 
for distribution. However, the Company cannot 
make a distribution out of the contributed 
surplus if: (i) it is, or would after the payment 
be, unable to pay its liabilities as they become 
due; or (ii) the realisable value of its assets 
would thereby be less than its liabilities.

(b) Equity-settled share-based payment reserve 
represents the fair value of services estimated 
to be received in exchange for the grant of the 
relevant share options over the relevant vesting 
periods, the total of which is based on the fair 
value of the share options at grant date. The 
amount for each reporting period is determined 
by spreading the fair value of the share options 
over the relevant vesting periods (if any) and is 
recognised as staff costs and related expenses 
with a corresponding increase in equity-settled 
share-based payment reserve.
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43. 出售一間附屬公司

截至二零二零年十二月三十一日止年度

北京北湖商業管理有限公司

於二零二零年七月十四日，本集團就有
關出售北京北湖商業管理有限公司之全
部已發行股本予一名獨立第三方訂立
有條件買賣協議，現金代價為人民幣 1
元。該出售事項已於二零二零年七月
十四日完成。

失去控制權之資產及負債分析

43. dIsposal of a suBsIdIary

for the year ended 31 december 2020

北京北湖商業管理有限公司

On 14 July 2020, the Group entered into a 
conditional sale and purchase agreement relating 
to the disposal of the entire issued share capital 
of 北京北湖商業管理有限公司 to an independent 
third party, at a cash consideration of RMB1. The 
disposal was completed on 14 July 2020.

Analysis of assets and liabilities over which 
control was lost

HK$’000
千港元   

Property, plant and equipment 物業、廠房及設備 600
Deposits, prepayments and other receivables 按金、預付款項及其他應收款項 3,453
Cash and cash equivalents 現金及現金等價物 116
Deposits received, accruals and other 

payables
已收按金、應計費用及其他應付款項

(4,608)
Amounts due to group companies 應付集團公司款項 (6,858)    

Net liabilities disposed of 已出售之負債淨額 (7,297)   

Gain on disposal of a subsidiary 出售一間附屬公司之收益

HK$’000
千港元   

Cash consideration received 已收現金代價 —
Net liabilities disposed of 已出售之負債淨額 7,297
Amounts due to group companies assigned 

to purchaser
轉讓予買方之應付集團公司款項

(6,858)
Release of exchange reserve upon disposal 

of a subsidiary
於出售一間附屬公司後匯兌儲備撥回

508    

Gain on disposal of a subsidiary 出售一間附屬公司之收益 947   

Net cash outflow arising on disposal 出售產生之現金流出淨額

HK$’000
千港元   

Cash consideration received 已收現金代價 —
Less: cash and cash equivalents disposed of 減：已出售之現金及現金等價物 (116)    

Net cash outflow 現金流出淨額 (116)   
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44. 經營租賃安排

本集團作為出租人

年 內 投 資 物 業 賺 取 之 租 金 收 入 為
5,095,000港元（二零一九年：5,095,000 
港元）。所有本集團之投資物業乃持作
租賃用途。預期投資物業可持續產生
3.60%（二零一九年：3.20%）之租金收
益率。投資物業於未來四個月（二零一九
年：兩年）均已有承諾租戶。

於報告期末，本集團於不可撤銷經營租
賃下就下列日後最低租賃付款與承租人
訂約，有關到期情況如下：

45. 資本承擔

於報告期末，本集團有以下已訂約但並
未撥備之資本承擔。

44. operatIng leasIng arrangements

the group as lessor

Rental income from investment properties earned 
during the year amounted to HK$5,095,000 (2019: 
HK$5,095,000). All of the Group’s investment 
properties are held for rental purposes. The 
investment properties are expected to generate 
rental yields of 3.60% (2019: 3.20%) on an 
ongoing basis. The investment properties have 
committed tenants for the next four months 
(2019: two years).

At the end of the reporting period, the Group had 
contracted with tenants for the following future 
minimum lease payments under non-cancellable 
operating leases which fall due as follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Within one year 一年內 1,600 5,095
In the second to fifth year inclusive 第二至第五年 

（包括首尾兩年） — 1,600    

1,600 6,695     

45. CapItal CommItments

At the end of the reporting period, the Group had 
the following capital commitments which were 
contracted but not provided for.

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Capital expenditures for the Subject Land 主體地塊之資本開支 237,998 26,854
Renovation costs for the properties 

located in Hong Kong
位於香港之物業之翻新成本

290 —     

238,288 26,854     
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46. 以股權結算之股份支款之交易

根據股東於二零一一年十二月十二日通
過之普通決議案，本公司採納一項新購
股權計劃（「購股權計劃」）以取代於二
零零二年一月二十一日採納之購股權計
劃。購股權計劃將於二零二一年十二月
十一日屆滿。購股權計劃旨在令本公司
可向選定之合資格參與者授出購股權，
作為彼等對本集團之貢獻或潛在貢獻之
獎勵或報酬。

根據購股權計劃，合資格參與者為本集
團之全職或兼職僱員（包括本公司或任何
附屬公司之任何董事，不論執行或非執
行， 及不論是否獨立）； 本集團所發行任
何證券之任何持有人；及本集團之任何
業務或合營企業夥伴、承包商、代理或
代表、顧問、諮詢人、供應商、製片商
或授權人、客戶、獲授權人（包括任何轉
授獲授權人）或發行商、業主或租戶（包
括任何分租租戶），或董事會全權酌情決
定已經或可能對本集團作出貢獻之任何
人士。

於行使根據購股權計劃及本公司任何其
他購股權計劃授出而尚未行使之所有購
股權後可予發行之股份數目整體上限，
不得超過不時已發行股份之 30%。在上
述整體限額之規限下，於行使根據購股
權計劃及本公司任何其他購股權計劃將
予授出之所有購股權後可予發行之股份
總數，合共不得超過購股權計劃獲批准
當日已發行股份之 10%（「計劃授權限
額」）。於計算計劃授權限額時，已根據
購股權計劃之條款失效之購股權將不計
算在內。在股東大會上獲股東批准後，
本公司可更新計劃授權限額，惟更新後
之計劃授權限額不得超過更新限額獲批
准當日已發行股份之 10%。

46. eQuIty-settled sHare-Based 
payment transaCtIons

Pursuant to an ordinary resolution passed by 
the shareholders on 12 December 2011, the 
Company adopted a new share option scheme 
(the “option scheme”) to replace the share 
option scheme adopted on 21 January 2002. The 
Option Scheme will expire on 11 December 2021. 
The purpose of the Option Scheme is to enable 
the Company to grant share options to selected 
eligible participants as incentives or rewards for 
their contribution or potential contribution to the 
Group.

Under the Option Scheme, eligible participants 
are full time or part time employees of the Group 
(including any directors, whether executive or 
non-executive and whether independent or not, 
of the Company or any subsidiary); any holder 
of any securities issued by the Group; and any 
business or joint venture partners, contractors, 
agents or representatives, consultants, advisers, 
suppliers, producers or licensors, customers, 
l i censees  ( i nc l ud ing  any  sub- l i censee )  o r 
distributors, landlords or tenants (including any 
sub-tenants) of the Group or any person who, in 
the sole discretion of the board of directors, has 
contributed or may contribute to the Group.

The overall limit on the number of shares which 
may be issued upon exercise of all share options 
granted and yet to be exercised under the Option 
Scheme and any other share option schemes of 
the Company must not exceed 30% of the shares 
in issue from time to time. Subject to the above 
overall limit, the total number of shares which 
may be issued upon exercise of all share options 
to be granted under the Option Scheme and any 
other share option schemes of the Company 
must not, in aggregate, exceed 10% of the 
shares in issue as at the date of approval of the 
Option Scheme (the “scheme mandate limit”). 
Share options lapsed in accordance with the 
terms of the Option Scheme will not be counted 
for the purpose of calculat ing the Scheme 
Mandate Limit. The Company may refresh the 
Scheme Mandate Limit subject to approval of the 
shareholders in general meeting, provided that 
the Scheme Mandate Limit as refreshed must not 
exceed 10% of the shares in issue as at the date 
of approval of the refreshed limit.
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46. 以股權結算之股份支款之交易（續）

除非以下述方式獲股東批准，否則任何
12個月期間內，每名合資格參與者於行
使獲授予之購股權（包括已行使及尚未行
使之購股權）後已發行及將予發行之股份
總數，不得超過已發行股份之 1%。倘
向合資格參與者進一步授出購股權將導
致於截至進一步授出購股權當日（包括該
日）止 12個月期間內，於行使已授予及
將授予該合資格參與者之所有購股權（包
括已行使、註銷及尚未行使之購股權）後
已發行及將予發行之股份合共超過已發
行股份之 1%，則進一步授出該等購股權
須獲股東於股東大會上批准，該合資格
參與者及其聯繫人須放棄投票。

倘向本公司主要股東（定義見上市規則）
或獨立非執行董事或彼等各自之聯繫人
士授出任何購股權將導致於截至授出購
股權當日（包括該日）止 12個月期間內，
於行使已授出及將予授出之所有購股權
（包括已行使、註銷及尚未行使之購股
權）後已發行及將予發行之股份：(i)合共
超過已發行股份之 0.1%；及 (ii)按股份
於各授出日期之收市價計算，總值超過
5,000,000港元，則進一步授出該等購股
權須獲股東於股東大會上以投票表決方
式批准。

出售購股權之要約須於作出要約日期起
30日期間內維持有效可供接納。承授
人於接納所授出購股權之要約時須支付
1.00港元之不可退還名義代價。購股權
可於董事會釐定及確定之期間內隨時全
部或部分行使，但無論如何不得遲於授
出日期起計十年，惟受購股權計劃提早
終止所規限。

46. eQuIty-settled sHare-Based 
payment transaCtIons (Continued)

Unless approved by the shareholders in the 
manner set out below, the total number of shares 
issued and to be issued upon exercise of the 
share options granted to each eligible participant 
(including both exercised and outstanding share 
options) in any 12-month must not exceed 1% 
of the shares in issue. Where any further grant 
of share options to an eligible participant would 
result in the shares issued and to be issued 
upon exercise of a l l  share opt ions granted 
and to be granted to such eligible participant 
(including exercised, cancelled and outstanding 
share options) in the 12-month period up to 
and including the date of such further grant 
representing in aggregate over 1% of the shares 
in issue, such further grant must be separately 
approved by the shareholders in general meeting 
with such eligible participant and his associates 
abstaining from voting.

Any grant of share options to a substantial 
shareholder (as defined in the Listing Rules) 
or an independent non-executive director, or 
their respective associates, would result in the 
shares issued and to be issued upon exercise 
of all share options already granted and to be 
granted ( including share opt ions exercised, 
cancelled and outstanding) to such person in the 
12-month period up to and including the date 
of such grant: (i) representing in aggregate over 
0.1% of the shares in issue; and (ii) having an 
aggregate value, based on the closing price of 
the shares at the date of each grant, in excess 
of HK$5,000,000, such further grant of share 
options must be approved by the shareholders 
at a general meeting, with voting to be taken by 
way of a poll.

An offer for the grant of share options shall 
remain open for acceptance for a period of 30 
days from the date upon which it is made. A 
non-refundable nominal consideration of HK$1.00 
is payable by the grantee upon acceptance of 
an offer for the grant of share options. Share 
options may be exercised in whole or in part at 
any time during the period to be determined and 
identified by the board of directors, but in any 
event no later than 10 years from the date of 
grant but subject to the early termination of the 
Option Scheme.
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46. 以股權結算之股份支款之交易（續）

行使價由董事會以其唯一酌情權釐定，
但不得低於以下三者之最高者：(i)股份
於要約日期在聯交所每日報價表所示之
收市價；(ii)股份於緊接要約日期前五個
營業日在聯交所每日報價表所示之平均
收市價；及 (iii)股份於要約日期之面值。

於二零二零年及二零一九年十二月
三十一日，本公司並無採納除購股權計
劃外的任何購股權計劃。

特定類別購股權於截至二零一八年十二
月三十一日止年度內之詳情如下：

下表披露董事、僱員及顧問於截至二零
一九年十二月三十一日止年度內所持本
公司購股權之變動：

46. eQuIty-settled sHare-Based 
payment transaCtIons (Continued)

The exercise price shall be determined by the 
board of directors at its sole discretion, provided 
that it shall be not less than the highest of: (i) the 
closing price of the shares as shown in the daily 
quotations sheet of the Exchange on the offer 
date; (ii) the average closing prices of the shares 
as shown in the daily quotations sheet of the 
Exchange for the five business days immediately 
preceding the offer date; and (iii) the nominal 
value of the shares on the offer date.

At 31 December 2020 and 2019, the Company 
did not adopted any share option scheme other 
than the Option Scheme.

Details of specific categories of share options 
during the year ended 31 December 2018 are as 
follows:

share
option type date of grant exercise period exercise price
購股權類別 授出日期 行使期 行使價    

2018 27 April 2018 27 April 2018 to 26 April 2019 HK$0.185
二零一八年四月二十七日 二零一八年四月二十七日至 

二零一九年四月二十六日
0.185港元

The fol lowing table discloses movements of 
the Company’s share options held by directors, 
employees and consultants during the year ended 
31 December 2019:

Number of share options
購股權數目

Share option type

Outstanding 
as at 

1 January
2019

Granted
during

the year

Exercised
during

the year

Lapsed
during

the year

Outstanding
as at

31 December 
2019

購股權類別

於二零一九年
一月一日
尚未行使 於年內授出 於年內行使 於年內失效

於二零一九年
十二月三十一日

尚未行使      

2018 316,920,000 — — (316,920,000) —
      

Exercisable at the end of the reporting 
period

於報告期末可予行使 —
      

Weighted average exercise price HK$0.185 HK$0.185
加權平均行使價 0.185港元 — — 0.185港元 —
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46. 以股權結算之股份支款之交易（續）

於截至二零二零年及二零一九年十二月
三十一日止年度內，概無授出購股權。

於截至二零一八年十二月三十一日止年
度內，已於二零一八年四月二十七日授
出 316,920,000份購股權。於授出日期
授出之購股權之估計公平值為 9,063,000
港元，已列作以股權結算之股份支款開
支。

截至二零一八年十二月三十一日止年
度，購股權之公平值乃由中證採用二項
式期權定價模式計量。下表載列模式所
用輸入數據：

預期波幅乃利用本公司過去一年之股價
之歷史波幅釐定。

46. eQuIty-settled sHare-Based 
payment transaCtIons (Continued)

During the years ended 31 December 2020 and 
2019, no share options were granted.

Dur ing the year ended 31 December 2018, 
316,920,000 share options were granted on 
27 April 2018. The estimated fair value of the 
share options granted on the date of grant was 
HK$9,063,000, which had been expensed as 
equity-settled share-based payment expenses.

The fair values of the share options for the year 
ended 31 December 2018 were calculated by 
Grant Sherman using a binomial option pricing 
model. The following table lists the inputs to the 
model used:

share option type
購股權類別

2018
二零一八年  

Share option life 1 year
購股權年期 1年

Grant date share price HK$0.185
授出日期股價 0.185港元

Exercise price HK$0.185
行使價 0.185港元

Expected volatility (%) 40.65%
預期波幅 (%)

Expected life of share options 1 year
購股權之預期年期 1年

Dividend yield (%) 0%
股息收益率 (%)

Risk-free interest rate (%) 1.945%
無風險利率 (%)

Expected volati l i ty was determined by using 
historical volatility of the Company’s share prices 
over the previous one year.
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46. 以股權結算之股份支款之交易（續）

計算購股權之公平值所用之變數及假設
乃以董事之最佳估計為基準。購股權之
價值須視乎若干主觀假設之數據而計算
出不同之估值。

就僱員以外之有關方之確認以股權結算
之股份支款而言，由於董事認為所獲服
務之公平值並未能可靠地計量，本集團
已推翻所獲服務之公平值能可靠地估計
之假設。因此，本集團於授出日期，參
照使用二項式期權定價模式得出之已授
出購股權之公平值，計量從該等有關方
獲得之服務。

於二零二零年及二零一九年十二月
三十一日，本公司並無購股權尚未行使。

47. 退休福利計劃

自二零零零年十二月一日起，本集團為
所有合資格僱員設立一項界定供款退休
計劃 — 強積金計劃。於設立強積金計劃
前，本集團並無為僱員提供任何退休福
利。

根據強積金計劃，僱員均須按其月薪之
5%（以每名僱員最多 1,500港元為限）作
出供款，並可選擇作出額外供款。僱主
每月之供款按各僱員月薪之 5%（以最多
1,500港元為限）計算（「強制性供款」）。
僱員可於 65歲退休、逝世或完全失去工
作能力時全數獲取強制性供款。

本集團於中國附屬公司之僱員為由中國
政府設立之國家管理退休福利計劃之成
員。該等附屬公司須向退休福利計劃作
出佔薪金若干百分比之供款，作為提供
福利之資金。根據該等退休福利計劃作
出規定供款為本集團對該等計劃之唯一
責任。供款於產生時於損益表扣除。

46. eQuIty-settled sHare-Based 
payment transaCtIons (Continued)

T h e  v a r i a b l e s  a n d  a s s u m p t i o n s  u s e d  i n 
computing the fair value of the share options 
were based on the directors’ best estimate. The 
value of a share option varied with different 
variables of certain subjective assumptions.

For equity-settled share-based payments with 
parties other than employees, the Group rebutted 
the presumption that the fair values of the 
services received could be estimated reliably 
as in the opinion of the directors, the fair value 
of the services received could not be reliably 
measured. Accordingly, the Group measured 
the services received from these parties, with 
reference to the fair values of the share options 
granted using the binomial option pricing model, 
at the date of grant.

At 31 December 2020 and 2019, the Company 
had no share options outstanding.

47. retIrement BenefIts sCHemes

With effect from 1 December 2000, the Group has 
set up a defined contribution retirement scheme, 
the MPF Scheme for all the eligible employees of 
the Group. The Group did not provide retirement 
benefits for its employees prior to set up of the 
MPF Scheme.

Under the MPF Scheme, the employees are 
required to contr ibute 5% of their monthly 
salar ies up to a maximum of HK$1,500 per 
e m p l o y e e  a n d  t h e y  c a n  c h o o s e  t o  m a k e 
additional contributions. The employer’s monthly 
contr ibut ions are calculated at 5% of each 
employee’s monthly salaries up to a maximum of 
HK$1,500 (the “mandatory Contribution”). The 
employees are entitled to 100% of the Mandatory 
Contribution upon their retirement at the age of 
65 years old, death or total incapacity.

The employees of the Group’s subsidiar ies 
in the PRC are members of state-managed 
retirement benefit schemes operated by the 
PRC government. The subsidiaries are required 
to contribute a specific percentage of payroll 
costs to the retirement benefit scheme to fund 
the benefits. The only obligation of the Group 
with respect to the retirement benefits schemes 
operated by the PRC government is made the 
specified contributions under the schemes. The 
contributions are charged to profit or loss as 
incurred.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

48. 附屬公司之詳情

本公司附屬公司於二零二零年十二月
三十一日之詳情載列如下：

48. partICular of suBsIdIarIes

Details of the Company’s subsidiaries at 31 
December 2020 are set out as follows:

Class of proportion of
Country/place of shares held/ ownership interest and Issued and fully
incorporation or registered voting power held by paid share capital/

name of subsidiary operation capital the Company registered capital principal activities

附屬公司名稱
註冊成立或
經營之國家╱地點

持有股份╱
註冊股本類別

本公司持有之擁有權權益 
及投票權比例

已發行及繳足股本╱ 
註冊股本 主要業務

2020 2019
二零二零年 二零一九年

% %        

Adelio Holdings Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Angel Wish Group Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Bayhood No. 9 Co.µ

北湖9號公司 µ
The PRC
中國

Registered
註冊

100 100 RMB50,000,000
人民幣50,000,000元

Provision of recreational 
and wellness 
services through the 
management of a 
membership-based 
golf club and resort

透過管理會員制高爾夫俱
樂部及酒店提供休閒
度假及保健服務

Best Season Holdings Corp. British Virgin Islands Ordinary 75 75 US$100 Dormant
英屬處女群島 普通 100美元 暫無營業

Bluelagoon Investment 
Holdings Limited

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Dormant
暫無營業

China Jiuhao
中國9號

Hong Kong
香港

Ordinary
普通

100 100 HK$1
1港元

Investment holding
投資控股

Eternity Finance Group 
Limited

永恒財務集團有限公司

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 HK$100,000,000
100,000,000港元

Investment holding
投資控股

Gainful Fortune Limited British Virgin Islands Ordinary 99.99 99.99 HK$160,000,100 Dormant
英屬處女群島 普通 160,000,100港元 暫無營業

Golden Stone Management 
Limited

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Investment holding
投資控股

Hong Kong Builders 
Finance Limited

港建財務有限公司

Hong Kong
香港

Ordinary
普通

100 100 HK$2
2港元

Money lending
借貸

K E G Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
鑽滙有限公司 英屬處女群島 普通 1美元 投資控股
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

48. 附屬公司之詳情（續）

Class of proportion of
Country/place of shares held/ ownership interest and Issued and fully
incorporation or registered voting power held by paid share capital/

name of subsidiary operation capital the Company registered capital principal activities

附屬公司名稱
註冊成立或
經營之國家╱地點

持有股份╱
註冊股本類別

本公司持有之擁有權權益 
及投票權比例

已發行及繳足股本╱ 
註冊股本 主要業務

2020 2019
二零二零年 二零一九年

% %        

K E Group Limited
鑽滙集團有限公司

Hong Kong
香港

Ordinary
普通

100 100 HK$10,000
10,000港元

Design and sale of 
jewelry products

設計及銷售珠寶產品

Legend Rich Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Max Winner Investments 
Limited

凱宏投資有限公司

Hong Kong
香港

Ordinary
普通

100 100 HK$1
1港元

Property holdings
持有物業

New Cove Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Om Gem Limited Hong Kong
香港

Ordinary
普通

100 100 HK$10,000
10,000港元

Design and sale of 
jewelry products

設計及銷售珠寶產品

One Synergy Limited Hong Kong
香港

Ordinary
普通

100 100 HK$1
1港元

Investment holding
投資控股

Open Heart Investments 
Limited

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Investment holding
投資控股

Rexdale Investment Limited Hong Kong
香港

Ordinary
普通

100 100 HK$10,000,000
10,000,000港元

Property holdings
持有物業

Riche Advertising Limited British Virgin Islands Ordinary 100 100 US$1 Sale of financial assets
英屬處女群島 普通 1美元 銷售金融資產

Riche (BVI) Limited British Virgin Islands Ordinary 100 100 US$1,000 Investment holding
英屬處女群島 普通 1,000美元 投資控股

Riche Distribution Limited Hong Kong Ordinary 100 100 HK$1,000,000 Dormant
豊采發行有限公司 香港 普通 1,000,000港元 暫無營業

Riche Multi-Media Limited Hong Kong Ordinary 100 100 HK$2 Dormant
豊采多媒體有限公司 香港 普通 2港元 暫無營業

Riche Pictures Limited British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Simple View Investment 
Limited

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Sale of financial assets
銷售金融資產

48. partICular of suBsIdIarIes 
(Continued)
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

48. 附屬公司之詳情（續）

Class of proportion of
Country/place of shares held/ ownership interest and Issued and fully
incorporation or registered voting power held by paid share capital/

name of subsidiary operation capital the Company registered capital principal activities

附屬公司名稱
註冊成立或
經營之國家╱地點

持有股份╱
註冊股本類別

本公司持有之擁有權權益 
及投票權比例

已發行及繳足股本╱ 
註冊股本 主要業務

2020 2019
二零二零年 二零一九年

% %        

Smart Field Management 
Limited

Hong Kong
香港

Ordinary
普通

100 100 HK$1
1港元

Investment holding
投資控股

港駿管理有限公司

Smart Sphinx Limited British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Investment holding
投資控股

Smart Title British Virgin Islands Ordinary 100 100 US$1 Investment holding
英屬處女群島 普通 1美元 投資控股

Stable Income Limited Hong Kong Ordinary 100 100 HK$1,000,000 Dormant
堅益有限公司 香港 普通 1,000,000港元 暫無營業

Victory Peace Holdings 
Limited

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Sale of financial assets
銷售金融資產

捷寧控股有限公司

Yuan Shun Investments 
Limited

元順投資有限公司

British Virgin Islands
英屬處女群島

Ordinary
普通

100 100 US$1
1美元

Investment holding
投資控股

四海能榮（北京）餐飲文化有限
公司 #

The PRC
中國

Registered
註冊

100 100 RMB6,657,085
人民幣6,657,085元

Investment holding
投資控股

歡樂時代文化發展（北京）有限
公司 ß

The PRC
中國

Registered
註冊

100 100 RMB100,000
人民幣100,000元

Investment holding
投資控股

北京時代發展物業管理有限 
公司 µ

The PRC
中國

Registered
註冊

100 100 RMB10,000,000
人民幣10,000,000元

Provision of property 
management 
services

提供物業管理服務

北京北湖商業管理有限公司 µ The PRC
中國

Registered
註冊

— 100 RMB10,000,000
人民幣10,000,000元

Leasing of properties
物業租賃

北京北湖時代文化有限公司 µ The PRC
中國

Registered
註冊

100 100 RMB10,000,000
人民幣10,000,000元

Investment holding
投資控股

北京棣馳文化發展有限公司 
（「棣馳」）@

The PRC
中國

Registered
註冊

70 70 RMB10,000,000
人民幣10,000,000元

Managing and operating 
cultural forum and 
related cultural 
activities

管理及經營文化論壇及相關
文化活動

48. partICular of suBsIdIarIes 
(Continued)
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

48. 附屬公司之詳情（續）

# 於中國成立之有限責任公司（台港澳法人
獨資）。

μ 於中國成立之有限責任公司（法人獨資）。

ß 於中國成立之有限責任公司（外商投資企
業獨資）。

@ 於中國成立之其他有限責任公司。

本公司直接持有Riche (BVI) Limited之
權益。所有其他附屬公司均由本公司間
接持有。

概無附屬公司已於年末或年內發行任何
債務證券。

董事認為Best Season Holdings Corp.、
Gainful Fortune Limited及棣馳（為擁
有非控股權益之非全資附屬公司）對本
集團而言並非重大。因此Best Season 
Hold ings Corp.、Gainfu l  For tune 
Limited及棣馳之財務資料並無於本綜合
財務報表中分開呈列。

48. partICular of suBsIdIarIes 
(Continued)

# limited liability company (solely invested by Taiwan, 
Hong Kong or Macao legal person) established in the 
PRC.

µ limited liability company (solely invested by legal 
person) established in the PRC.

ß limited liability company (solely invested by foreign 
owned enterprise) established in the PRC.

@ other limited liability company established in the 
PRC.

The Company directly holds the interest in Riche 
(BVI) Limited. All other subsidiaries are indirectly 
held by the Company.

None of the subsidiaries had issued any debt 
securities at the end of the year or during the 
year.

The directors consider that Best Season Holdings 
Corp., Gainful Fortune Limited and 棣 馳 , the 
non-wholly owned subsidiaries that have non-
controll ing interests, are not material to the 
Group. Accordingly, the financial information of 
Best Season Holdings Corp., Gainful Fortune 
Limited and 棣馳 is not separately presented in 
the consolidated financial statements.
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49. 重大關連人士交易

於截至二零二零年及二零一九年十二月
三十一日止年度內，本集團與關連人士
訂立以下交易：

(a) 與聯營公司之交易

應付╱（應收）聯營公司款項

應付╱（應收）聯營公司款項並不構
成上市規則第 14A章所定義之關連
交易。

已付╱應付聯營公司支出及已收╱
應收聯營公司收入

上述交易並不構成上市規則第 14A
章所定義之關連交易。

49. materIal related party 
transaCtIons

During the years ended 31 December 2020 
and 2019, the Group entered into the following 
transactions with related parties:

(a) transactions with associates

Amounts due to/(from) associates

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Amount due from an associate 
(note 25)

應收一間聯營公司款項 
（附註 25） 38,437 38,437

Amount due to an associate 
(note 39)

應付一間聯營公司款項 
（附註39） (1,966) (1,967)    

The amounts to/(from) associates do not 
constitute connected transactions as defined 
in Chapter 14A of the Listing Rules.

Expenses paid/payable to and income 
received/receivable from associates

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Brokerage and related expenses 
paid/payable to an associate

已付╱應付一間聯營公司
經紀及相關開支 113 149

Rental income received/receivable 
from associates

已收╱應收聯營公司 
租金收入 5,095 3,335    

The above transactions do not constitute 
connec ted t ransac t ions  as  de f i ned i n 
Chapter 14A of the Listing Rules.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

49. 重大關連人士交易（續）

(b) 主要管理人員薪酬

年內，執行董事及行政總裁（為主
要管理人員）之酬金如下：

總酬金乃計入「員工成本」（見綜合
財務報表附註 12）。

執行董事及行政總裁之酬金乃由董
事會按薪酬委員會之推薦建議及參
考各人之職務及職責及市場趨勢後
批准。

49. materIal related party 
transaCtIons (Continued)

(b) Compensation for key management 
personnel

The remuneration of executive directors 
and the chief executive officer, who are 
key management, during the year was as 
follows:

for the year ended
31 december

截至十二月三十一日止年度
2020 2019

二零二零年 二零一九年
HK$’000 HK$’000
千港元 千港元    

Short-term benefits 短期福利 24,360 26,260
Post-employment benefits 離職後福利 72 72    

24,432 26,332    

Total remuneration is included in “staff 
costs” (see note 12 to the consolidated 
financial statements).

The remuneration of executive directors and 
the chief executive officer is approved by the 
board of directors on the recommendation 
of the Remunerat ion Committee having 
regard to the duties and responsibilities of 
individuals and market trends.
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49. 重大關連人士交易（續）

(c) 與本公司之董事及主要股東之交易

(i) 於二零一八年十一月二十九
日，董事會主席兼執行董事李
雄偉先生就財務公司向本公司
提供 200,000,000港元之貸款
之還款責任提供個人擔保。本
公司概無就提供個人擔保向李
雄偉先生支付代價，亦概無就
李雄偉先生提供之個人擔保提
供本集團資產作為抵押。

 於二零二零年及二零一九年
十二月三十一日，李雄偉先生
提供個人擔保維持十足效力及
作用。

(ii) 於二零一八年十二月二十四
日，李雄偉先生就本集團之
短期資金需要而向其作出
50,000,000港元現金墊款。
現金墊款為免息及無抵押。於
二零一九年一月四日，本集團
已向李雄偉先生償還現金墊
款。

(iii) 於二零一九年一月三十日，李
雄偉先生就本集團之短期資金
需要而向其作出 25,000,000
港元現金墊款。現金墊款為免
息及無抵押。於二零一九年三
月七日，本集團已向李雄偉先
生償還現金墊款。

(iv) 於二零一九年二月十五日，
Twin Success International  
Limited（「twin success」， 
本公司主要股東，由李雄偉先
生、執行董事張國偉先生及
執行董事張國勳先生分別實
益擁有 50%、25%及 25%權
益）就本集團之短期資金需要
而向其作出 7,200,000港元現
金墊款。現金墊款為免息及
無抵押。於二零一九年二月
二十八日，本集團已向Twin 
Success償還現金墊款。

49. materIal related party 
transaCtIons (Continued)

(c) transactions with the directors and 
substantial shareholders of the Company

(i) On 29 November 2018, Mr. Lei Hong 
Wai, the Chairman of the Board and an 
executive director, provided a personal 
guarantee to secure the Company’s 
repayment obligations under the loan 
of HK$200,000,000 granted by the 
finance company to the Company. No 
consideration was paid by the Company 
to Mr. Lei Hong Wai for the provision 
of personal guarantee. No security over 
the assets of the Group was provided 
for the personal guarantee given by Mr. 
Lei Hong Wai.

As at 31 December 2020 and 2019, the 
provision of personal guarantee by Mr. 
Lei Hong Wai remains in full force and 
effect.

(ii) O n  2 4  D e c e m b e r  2 0 1 8 ,  M r .  L e i 
H o n g  W a i  m a d e  a  c a s h  a d v a n c e 
of HK$50,000,000 to the Group for 
financing its short-term funding needs. 
The cash advance was non-interest 
bearing and unsecured. On 4 January 
2019 ,  the  Group repa id  the  cash 
advance to Mr. Lei Hong Wai.

(iii) On 30 January 2019, Mr. Lei Hong 
W a i  m a d e  a  c a s h  a d v a n c e  o f 
H K $ 2 5 , 0 0 0 , 0 0 0  t o  t h e  G r o u p  f o r 
financing its short-term funding needs. 
The cash advance was non-interest 
bearing and unsecured. On 7 March 
2019 ,  the  Group repa id  the  cash 
advance to Mr. Lei Hong Wai.

(iv) On 15 February 2019, Twin Success 
International Limited (“twin success”), 
a  s u b s t a n t i a l  s h a r e h o l d e r  o f  t h e 
Company which is beneficially owned 
as to 50% by Mr. Lei Hong Wai, as 
to 25% by Mr .  Cheung Kwok Wai 
Elton, an executive director, and as 
to 25% by Mr. Cheung Kwok Fan, 
an executive director, made a cash 
advance of HK$7,200,000 to the Group 
for f inancing its short-term funding 
needs. The cash advance was non-
interest bearing and unsecured. On 28 
February 2019, the Group repaid the 
cash advance to Twin Success.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

49. 重大關連人士交易（續）

(c) 與本公司之董事及主要股東之交易
（續）

(v) 於二零一九年十月十七日，李
雄偉先生就本集團之短期資金
需要而向其作出 20,000,000
港元現金墊款。現金墊款為免
息及無抵押。於二零一九年十
月二十九日，本集團已向李雄
偉先生償還現金墊款。

(vi) 於二零二零年一月三十日、
二零二零年三月二日及二零
二零年四月八日，張國勳先
生就本集團之短期資金需要而
分別向其作出 600,000港元、
400,000港元及 200,000港元
現金墊款。現金墊款為免息及
無抵押。於二零二零年六月
二十九日，本集團已向張國勳
先生償還現金墊款。

(vii) 於二零二零年三月九日，李雄
偉先生就證券公司向本集團提
供 40,000,000港元之證券保
證金財務融資之還款責任提供
個人擔保。本集團概無就提供
個人擔保向李雄偉先生支付代
價，亦概無就李雄偉先生提供
之個人擔保提供本集團資產作
為抵押。

 於二零二零年十二月三十一
日，李雄偉先生提供個人擔保
維持十足效力及作用。

(viii) 於二零二零年八月二十八日，
李雄偉先生就本集團之短期資
金需要而向其作出 1,300,000
港元現金墊款。現金墊款為免
息及無抵押。

 於二零二零年十二月三十一
日，現金墊款之未償還結餘為
1,300,000港元，其計入綜合
財務狀況表內「應付一名董事
款項」項目。

49. materIal related party 
transaCtIons (Continued)

(c) transactions with the directors and 
substantial shareholders of the Company 
(Continued)

(v) On 17 October 2019, Mr. Lei Hong 
W a i  m a d e  a  c a s h  a d v a n c e  o f 
H K $ 2 0 , 0 0 0 , 0 0 0  t o  t h e  G r o u p  f o r 
financing its short-term funding needs. 
The cash advance was non-interest 
bearing and unsecured. On 29 October 
2019 ,  the  Group repa id  the  cash 
advance to Mr. Lei Hong Wai.

(vi) On 30 January 2020, 2 March 2020 and 
8 April 2020, Mr. Cheung Kwok Fan 
made cash advances of HK$600,000, 
H K $ 4 0 0 , 0 0 0 ,  a n d  H K $ 2 0 0 , 0 0 0 
respectively to the Group for financing 
its short-term funding needs. The cash 
advances were non-interest bearing 
and unsecured. On 29 June 2020, the 
Group repaid the cash advances to Mr. 
Cheung Kwok Fan.

(vii) O n  9  M a r c h  2 0 2 0 ,  M r .  L e i  H o n g 
Wai provided a personal guarantee 
to  secu re  the  Group ’s  repayment 
obligations under the securities margin 
f inancing faci l i ty of HK$40,000,000 
granted by a securities company to the 
Group. No consideration was paid by 
the Group to Mr. Lei Hong Wai for the 
provision of the personal guarantee. 
No securi ty over the assets of the 
Group was provided for the personal 
guarantee given by Mr. Lei Hong Wai.

At 31 December 2020, the provision of 
the personal guarantee by Mr. Lei Hong 
Wai remains in full force and effect.

(viii) On 28 August 2020, Mr. Lei Hong Wai 
made a cash advance of HK$1,300,000 
to the Group for financing its short-term 
funding needs. The cash advance was 
non-interest bearing and unsecured.

At 31 December 2020, the outstanding 
b a l a n c e  o f  t h e  c a s h  a d v a n c e  i s 
HK$1,300,000, which is presented in 
the “Amount due to a director” l ine 
item in the consolidated statement of 
financial position.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

49. 重大關連人士交易（續）

(c) 與本公司之董事及主要股東之交易
（續）

(ix) 於二零二零年九月二十九日，
李雄偉先生及張國偉先生分別
提供個人擔保，以擔保本公司
準時履行本公司於二零二零年
九月二十九日根據日期為二零
二零年九月二十五日之認購及
票據工具協議發行之二零二一
年 到 期 之 270,000,000港 元
13%擔保有抵押票據項下之
責任。本公司概無就李雄偉先
生及╱或張國偉先生提供個人
擔保支付代價，亦概無就李雄
偉先生及╱或張國偉先生提供
之個人擔保提供本集團資產作
為抵押。

於二零二零年十二月三十一
日，李雄偉先生及張國偉先生
提供之個人擔保維持十足效力
及作用。

(x) 於二零二零年十月二十二日，
李雄偉先生就一間證券公司向
本集團授出 14,000,000港元
證券保證金財務融資之還款責
任提供個人擔保。本集團概無
就提供個人擔保向李雄偉先生
支付代價，亦概無就李雄偉先
生提供之個人擔保提供本集團
資產作為抵押。

 於二零二零年十二月三十一
日，李雄偉先生提供個人擔保
維持十足效力及作用。

所有上述之交易亦構成上市規則第
14A章所定義之關連交易。然而，
該等交易獲全面豁免遵守上市規則
第14A章第14A.90條項下之關連交
易之規定。

49. materIal related party 
transaCtIons (Continued)

(c) transactions with the directors and 
substantial shareholders of the Company 
(Continued)

(ix) On 29 September 2020, each of Mr. Lei 
Hong Wai and Mr. Cheung Kwok Wai 
Elton provided a personal guarantee 
to guarantee the punctual performance 
by the Company’s obligations under 
the HK$270,000,000 13% guaranteed 
secured notes due 2021 issued by 
the Company on 29 September 2020 
pu rsuan t  to  the  subsc r ip t i on  and 
note instrument agreement dated 25 
September 2020. No consideration was 
paid by the Company to Mr. Lei Hong 
Wai and/or Mr. Cheung Kwok Wai Elton 
for providing the personal guarantees. 
No securi ty over the assets of the 
Group was provided for the personal 
guarantees given by Mr. Lei Hong Wai 
and/or Mr. Cheung Kwok Wai Elton.

 At 31 December 2020, the provision of 
personal guarantees by Mr. Lei Hong 
Wai and Mr. Cheung Kwok Wai Elton 
remained in full force and effect.

(x) On 22 October 2020, Mr. Lei Hong 
Wai provided a personal guarantee 
to  secu re  the  Group ’s  repayment 
obligations under the securities margin 
f inancing faci l i ty of HK$14,000,000 
granted by a securities company to the 
Group. No consideration was paid by 
the Group to Mr. Lei Hong Wai for the 
provision of the personal guarantee. 
No securi ty over the assets of the 
Group was provided for the personal 
guarantee given by Mr. Lei Hong Wai.

At 31 December 2020, the provision of 
the personal guarantee by Mr. Lei Hong 
Wai remains in full force and effect.

All of the above transactions also constitute 
connec ted t ransac t ions  as  de f i ned i n 
Chapter 14A of the Listing Rules. However, 
these transactions are fully exempt from 
the connected transaction requirements in 
Chapter 14A of the Listing Rules under Rule 
14A.90.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

49. 重大關連人士交易（續）

(d) 與本公司附屬公司之董事之交易

於二零一八年八月二十日，北湖 9
號公司（作為貸款人）與本集團若干
附屬公司之董事關家麟先生（作為
借款人）及關家麟先生之配偶郝玉
慧女士（作為擔保人）已訂立貸款
協議，內容有關向關家麟先生授出
本金額為人民幣 25,000,000元（相
等於 28,532,000港元）之貸款，自
二零一八年八月二十四日起計為期
二十四個月。貸款按年利率 9%計
息，以郝玉慧女士擁有之位於中國
北京市之住宅物業（「物業」）之房地
產按揭作抵押及於二零二零年八月
二十三日到期。貸款協議之條款乃
經北湖 9號公司與關家麟先生公平
磋商後協定，並參考本集團及其借
貸客戶訂立之貸款協議之條款及條
件。

於二零一八年九月二十日， 北湖 9
號公司、關家麟先生及郝玉慧女士
訂立補充協議，內容有關修訂日期
為二零一八年八月二十日之貸款協
議之先決條件，據此，貸款協議須
待本公司一間全資附屬公司之董事
及法律代表袁輝霞先生（作為北湖 9
號公司代理人）及郝玉慧女士向北
京市順義區房屋管理局（「房屋管理
局」）正式註冊物業之房地產按揭後
方可作實。

49. materIal related party 
transaCtIons (Continued)

(d) transactions with the directors of the 
subsidiaries of the Company

On 20 August 2018, Bayhood No. 9 Co. 
as lender entered into a loan agreement 
with Mr. Guan Jialin, a director of certain 
subsidiaries of the Group, as borrower, and 
Ms. Hao Yuhui, the spouse of Mr. Guan 
Jialin, as guarantor relating to grant a loan 
in the principal amount of RMB25,000,000 
(equivalent to HK$28,532,000) to Mr. Guan 
Jialin for a term of 24 months commencing 
from 24 August 2018. The loan was interest 
bearing at 9.00% per annum, secured by 
a real estate mortgage over a residential 
property located in Beijing, the PRC owned 
by Ms. Hao Yuhui (the “property”) and 
maturing on 23 August 2020. The terms of 
the loan agreement were negotiated on an 
arm’s length basis between Bayhood No. 9 
Co. and Mr. Guan Jialin with reference to 
terms and conditions of the loan agreements 
entered into between the Group and its 
money lending customers.

On 20 September 2018, Bayhood No. 9 Co., 
Mr. Guan Jialin and Ms. Hao Yuhui entered 
into a supplemental agreement relating to 
the amendment of the condition precedent 
of the loan agreement dated 20 August 
2018. Pursuant to which, the loan agreement 
was cond i t i ona l  upon the  rea l  es ta te 
mortgage over the Property having been duly 
registered with 北京市順義區房屋管理局 (Real 
Estate Bureau of Beijing Shunyi District) (the 
“real estate Bureau”) by Mr. Yuan Huixia 
(as agent of Bayhood No. 9 Co.), a then 
director and legal representative of a wholly-
owned subsidiary of the Company, and Ms. 
Hao Yuhui.
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49. 重大關連人士交易（續）

(d) 與本公司附屬公司之董事之交易
（續）

同時，於二零一八年九月二十日，
袁輝霞先生以北湖 9號公司為受益
人簽立一份不可撤銷承諾書，據
此﹕

(i) 袁輝霞先生代表北湖 9號公司
連同郝玉慧女士向房屋管理局
註冊物業之房地產按揭；

(ii) 倘關家麟先生未能按貸款協議
償還貸款，袁輝霞先生須按北
湖 9號公司之指示出售物業，
並將所得款項全數轉讓予北湖
9號公司；

(iii) 倘北湖 9號公司建議更改物業
按揭之承按人或終止按揭，袁
輝霞先生須按北湖 9號公司之
指示執行所有必要文件，以產
生該更改或終止；及

(iv) 除非獲北湖 9號公司之指示，
否則袁輝霞先生不得更改物業
按揭之承按人、終止按揭或出
售物業。

根據上市規則第 14A章，由於關家
麟先生、郝玉慧女士與袁輝霞先生
各自於貸款協議日期於附屬公司層
面上為本公司之關連人士，故訂立
貸款協議（經補充協議及承諾書補
充）構成上市規則第 14A章項下本
公司之關連交易。

49. materIal related party 
transaCtIons (Continued)

(d) transactions with the directors of the 
subsidiaries of the Company (Continued)

Concur ren t l y ,  on 20 September  2018 , 
Mr. Yuan Huixia executed an irrevocable 
undertaking in favour of Bayhood No. 9 Co., 
pursuant to which:

(i) Mr. Yuan Huixia shall , on behalf of 
Bayhood No. 9 Co. and together with 
Ms. Hao Yuhui, register the real estate 
mortgage over the Property with the 
Real Estate Bureau;

(ii) in the event that Mr. Guan Jialin does 
not repay the loan in accordance with 
the loan agreement, Mr. Yuan Huixia 
shall sell the Property on the instruction 
of Bayhood No. 9 Co. and transfer the 
proceeds in full to Bayhood No. 9 Co.;

(iii) in the event that Bayhood No. 9 Co. 
proposes to change the mortgagee 
of the mortgage over the Property 
or terminate the mortgage, Mr. Yuan 
Huix ia sha l l  execute a l l  necessary 
d o c u m e n t s  o n  t h e  i n s t r u c t i o n  o f 
Bayhood No. 9 Co. to ef fect such 
change or termination; and

(iv) unless on the instruction of Bayhood 
No. 9 Co., Mr. Yuan Huixia shall not 
change the mortgagee of the mortgage 
o v e r  t h e  P r o p e r t y ,  t e r m i n a t e  t h e 
mortgage, or sell the Property.

As each of Mr. Guan Jialin, Ms. Hao Yuhui 
and Mr. Yuan Huix ia was a connected 
pe rson a t  the  subs id ia ry  l eve l  o f  the 
Company under Chapter 14A of the Listing 
Rules as at the date of the loan agreement, 
the entering into of the loan agreement 
(as supplemented by the supplemental 
agreement with the undertaking) constitutes 
a connected transaction for the Company 
under Chapter 14A of the Listing Rules.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

49. materIal related party 
transaCtIons (Continued)

(d) transactions with the directors of the 
subsidiaries of the Company (Continued)

The directors (including all the independent 
n o n - e x e c u t i v e  d i r e c t o r s )  c o n f i r m e d 
tha t  the te rms o f  the loan agreement 
(as supplemented by the supplemental 
agreement w i th the under tak ing )  were 
f a i r  and reasonab le ,  t he  t r ansac t ions 
contemplated thereunder were on normal 
commercial terms and in the interests of the 
Company and its shareholders as a whole.

Announcements in respect of the loan 
agreement and the supplemental agreement 
with the undertaking were published on 
20 August 2018 and 20 September 2018 
respectively in accordance with Chapter 14A 
of the Listing Rules.

The loan agreement (as supplemented 
by the supplemented agreement with the 
undertaking) became unconditional on 26 
September 2018 and the drawdown of the 
loan was made on 29 September 2018.

As at 31 December 2019, the outstanding 
balance of the loan is RMB25,000,000 
(equivalent to HK$27,909,000), which was 
included in the “Other receivables” line item 
in the consolidated statement of financial 
position. The related interest income for the 
year ended 31 December 2019 amounted to 
RMB2,248,000 (equivalent to HK$2,554,000), 
which was included in the “Investment and 
other income” line item in the consolidated 
statement of profit or loss.

On 2 June 2020, Mr. Guan Jialin repaid 
the loan of RMB25,000,000 (equivalent to 
HK$27,178,000) together with the accrued 
interest thereon of RMB599,000 (equivalent 
to HK$651,000).

The d i rec to rs  con f i rm tha t  the  above 
t r a n s a c t i o n s  h a v e  c o m p l i e d  w i t h  t h e 
connected t ransact ion requi rements in 
Chapter 14A of the Listing Rules.

49. 重大關連人士交易（續）

(d) 與本公司附屬公司之董事之交易
（續）

董事（包括全體獨立非執行董事）確
認貸款協議（經補充協議及承諾書
補充）之條款屬公平合理、其項下
擬進行之交易乃按一般商業條款訂
立，並符合本公司及其股東之整體
利益。

根據上市規則第 14A章有關貸款協
議以及補充協議及承諾書之公佈已
分別於二零一八年八月二十日及二
零一八年九月二十日刊發。

貸款協議（經補充協議及承諾書補
充）已於二零一八年九月二十六日
成為無條件及貸款已於二零一八年
九月二十九日提取。

於二零一九年十二月三十一日，
貸 款 之 未 償 還 結 餘 為 人 民 幣 
25,000,000元（相等於 27,909,000 
港元），已計入綜合財務狀況表內
「其他應收款項」項目。截至二零
一九年十二月三十一日止年度之相
關利息收入為人民幣2,248,000元
（相等於2,554,000港元），已計入
綜合損益表內「投資及其他收入」項
目。

於二零二零年六月二日，關家麟先
生已償還貸款人民幣 25,000,000元
（相等於 27,178,000港元）連同其應
計利息人民幣 599,000元（相等於
651,000港元）。

董事確認上述之交易已遵守上市規
則第 14A章之關連交易規定。
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50. 資本風險管理

本集團管理資本之主要目標為保障本集
團持續經營之能力並維持穩健比率，以
支持其業務及提升股東價值。

本集團管理其資本結構並根據經濟情況
變化作出調整。為維持或調整資本結
構，本集團會調整向股東派發之股息、
向股東發還資本、發行新股或贖回現有
股份以及籌集或償還債務。自上年度，
本集團之整體策略維持不變。

本集團使用資產負債比率監察資本，該
比率按債務總額除以本公司擁有人應佔
權益計算。本集團的政策是維持資產負
債比率介乎 20%至 40%。債務包括計息
銀行借款及其他借款、應付一名董事款
項及擔保票據。本公司擁有人應佔權益
包括股本、保留溢利及其他儲備。於報
告期末之資產負債比率如下：

50. CapItal rIsK management

The primary objectives of the Group’s capital 
management are to safeguard the Group’s ability 
to continue as a going concern and maintain 
healthy ratios in order to support its business 
and enhance shareholders’ value.

The Group manages its capital structure and 
makes adjustments to it, in l ight of changes 
in economic conditions. To maintain or adjust 
the capital structure, the Group may adjust 
the dividend payment to shareholders, return 
capital to shareholders, issue of new shares or 
redemption of existing shares as well as raise 
or repay debts. The Group’s overall strategy 
remains unchanged from prior years.

The Group monitors capital using a gearing ratio, 
which is total debt divided by equity attributable 
to owners of the Company. The Group’s policy 
is to maintain the gearing ratio between 20% 
and 40%. Debt includes interest-bearing bank 
and other borrowings, amount due to a director 
and secured notes. Equity attributable to owners 
of the Company includes share capital, retained 
profits and other reserves. The gearing ratio as at 
the end of the reporting periods was as follows:

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

Total debt 債務總額 668,080 655,561    

Equity attributable to owners of the 
Company

本公司擁有人應佔權益
2,368,661 2,423,931    

Gearing ratio 資產負債比率 28.20% 27.05%    
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50. 資本風險管理（續）

於二零一七年八月二十五日，本集團發
行本金總額為 300,000,000港元的票
據。根據二零一七年票據，本公司向票
據持有人作出契諾，自發行日期及直至
有任何尚未償還二零一七年票據，本集
團將確保本集團的綜合有形淨值將不少
於 1,300,000,000港元。本集團的綜合
有形淨值指經參考本集團的年度經審核
綜合財務報表或半年度未經審核綜合財
務報表，本公司已發行普通股本的繳足
或入賬列作繳足總額，以及本集團儲備
的進賬金額，惟扣減任何有關就本集團
商譽或其他無形資產呈列的金額。

本公司於截至二零一九年十二月三十一
日止整個年度內遵守有關契諾。於二零
一九年十二月三十一日，本集團的綜合
有形淨值為 1,316,436,000港元。於二
零一九年六月三十日，本集團之綜合有
形淨值為 1,406,104,000港元。

根據本公司截至二零二零年六月三十日
止六個月之簡明綜合財務報表，於二零
二零年六月三十日之綜合有形淨值少於
1,300,000,000港元，構成違反。於二零
二零年八月二十七日，本公司就違反取
得票據持有人發出之豁免。

於二零二零年九月二十五日，本集團發
行本金總額為 270,000,000港元之二零
二零年票據。根據二零二零年票據，本
公司與票據持有人訂約，自發行日期及
於任何二零二零年票據仍未償還期間，
本集團將確保本集團之綜合有形淨值將
不少於 1,000,000,000港元。經參考本
集團之年度經審核或半年度未經審核綜
合財務報表後，本集團之綜合有形淨值
指本公司已發行普通股股本之繳足或入
賬列作繳足之總金額及本集團儲備所記
之金額，惟扣除計入本集團商譽、其他
無形資產或使用權資產之任何金額，並
加上計入有關本集團租賃負債或其他無
形資產之遞延稅項負債之任何金額。

50. CapItal rIsK management (Continued)

On 25 August 2017, the Group issued 2017 
Notes in the aggregate principal amount of 
HK$300,000,000. Under the 2017 Notes, the 
Company covenants with the noteholders that 
from the issue date and for so long as any 2017 
Notes are outstanding, the Group will ensure the 
consolidated tangible net worth of the Group will 
not be less than HK$1,300,000,000. Consolidated 
tangible net worth of the Group means, by 
reference to an annual audited consolidated 
financial statement or a semiannual unaudited 
consolidated financial statements of the Group, 
the aggregate of the amounts paid up or credited 
as paid up on the issued ordinary share capital 
of the Company and the amount standing to the 
credit of the reserves of the Group, but deducting 
any amount shown in respect of goodwill or other 
intangible assets of the Group.

The Company compl ied wi th the covenant 
throughout the year ended 31 December 2019. At 
31 December 2019, the consolidated tangible net 
worth of the Group was HK$1,316,436,000. At 30 
June 2019, the consolidated tangible net worth 
of the Group was HK$1,406,104,000.

Based on the condensed consolidated financial 
statements of the Company for the six months 
ended 30 June 2020, the consolidated tangible 
net worth as at 30 June 2020 was less than 
HK$1,300,000,000, which constituted the Breach. 
On 27 August 2020, the Company obtained a 
waiver from the noteholders in respect on the 
Breach.

On 25 September 2020, the Group issued 2020 
Notes in the aggregate principal amount of 
HK$270,000,000. Under the 2020 Notes, the 
Company covenants with the noteholders that 
from the issue date and for the so long as any 
2020 Notes are outstanding, the Group wil l 
ensure the consolidated tangible net worth of 
the Group will not less than HK$1,000,000,000. 
Consolidated tangible net worth of the Group 
means, by reference to an annual audited or 
a semiannual unaudited consolidated financial 
statements of the Group, the aggregate of the 
amounts paid up or credited as paid up on the 
issued ordinary share capital of the Company and 
the amount standing to the credit of the reserves 
of the Group, but deducting any amount shown 
in respect of goodwill, other intangible assets 
or right-of-use assets of the Group, and adding 
any amount show in respect of lease liabilities 
or deferred tax liabilities relating to the other 
intangible assets of the Group.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

50. 資本風險管理（續）

本公司已於二零二零年九月二十九日至
二零二零年十二月三十一日止期間一直
遵守有關契諾。於二零二零年十二月
三十一日，本集團之綜合有形淨值為
1,466,722,000港元。

51. 金融工具

金融工具之類別

本集團之主要金融工具包括應收貸款、
貿易應收款項、其他應收款項、現金及
現金等價物、貿易應付款項、已收按
金、應計費用及其他應付款項、銀行借
款、其他借款、應付一間聯營公司款
項、應付一名董事款項、租賃負債及擔
保票據。

於報告期末：

(a) 應收貸款、貿易應收款項及其他應
收款項以及現金及現金等價物分類
為金融資產項下的「攤銷成本」；及

(b) 貿易應付款項、已收按金、應計費
用及其他應付款項、銀行借款、其
他借款、應付一間聯營公司款項、
應付一名董事款項、租賃負債、及
擔保票據分類為金融負債下的「攤
銷成本」。

50. CapItal rIsK management (Continued)

The Company has complied with the covenant 
throughout the period from 29 September 2020 
to 31 December 2020. At 31 December 2020, the 
consolidated tangible net worth of the Group was 
HK$1,466,722,000.

51. fInanCIal Instruments

Categories of financial instruments

2020 2019
二零二零年 二零一九年

HK$’000 HK$’000
千港元 千港元    

financial assets 金融資產
Amortised cost 攤銷成本 925,951 1,227,914
Financial assets at FVTPL 按公平值計入損益表之 

金融資產
— listed equity securities in Hong 

Kong
— 香港上市股本證券

410,395 240,815

financial liabilities 金融負債
Amortised cost 攤銷成本 1,127,291 1,074,398    

The Group’s major financial instruments include 
loan rece ivab les ,  t rade rece ivab les ,  o the r 
receivables, cash and cash equivalents, trade 
payables, deposits received, accruals and other 
payables, bank borrowings, other borrowings, 
amount due to an associate, amount due to a 
director, lease liabilities, and secured notes.

At the end of the reporting period:

(a) loan receivables, trade receivables, other 
receivables, and cash and cash equivalents 
are categorised as “amortised cost” under 
financial assets; and

(b) trade payables, deposits received, accruals 
and other payables, bank borrowings, other 
borrowings, amount due to an associate, 
amount due to a director, lease liabilities, 
and secured notes are categor ised as 
“amortised cost” under financial liabilities.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策

本集團的主要金融工具包括分類為按公
平值計入損益表之金融資產之香港上市
股本證券、應收貸款、貿易應收款項、
其他應收款項、現金及現金等價物、貿
易應付款項、已收按金、應計費用及其
他應付款項、銀行借款、其他借款、應
付一間聯營公司款項、應付一名董事款
項、租賃負債及擔保票據。金融工具的
詳情於相關附註中披露。該等金融工具
的相關風險包括市場風險（外幣風險、利
率風險及股價風險）、信貸風險及流動資
金風險。下文載列如何減低該等風險的
政策。

管理層管理及監察該等風險承擔，以確
保及時及有效採取適當措施。

市場風險

(a) 外幣風險

本集團之經營主要位於香港及中
國。本集團一間實體面臨外幣風
險，其由商業交易及以並非該實體
功能貨幣之貨幣計值之貨幣資產及
負債產生。

本集團通過國內附屬公司在中國從
事物業投資業務以人民幣作為功能
貨幣。該等中國附屬公司並無面臨
外匯風險，原因為其商業交易以及
貨幣資產及負債乃以人民幣計值。

本集團以港元為其功能貨幣之多間
附屬公司擁有以美元、英磅及歐元
計值之商業交易以及貨幣資產及負
債。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies

The Group’s major financial instruments include 
listed equity securities in Hong Kong classified 
under financial assets at FVTPL, loan receivables, 
trade receivables, other receivables, cash and 
cash equiva lents, t rade payables, deposi ts 
received, accruals and other payables, bank 
borrowings, other borrowings, amount due to 
an associate, amount due to a director, lease 
l iabil i t ies, and secured notes. Detai ls of the 
financial instruments are disclosed in respective 
notes. The risks associated with these financial 
instruments include market risk (foreign currency 
risk, interest rate risk and equity price risk), 
credit risk and liquidity risk. The policies on how 
to mitigate these risks are set out below.

The management manages and monitors these 
exposures to ensure appropriate measures are 
implemented on a timely and effective manner.

Market risk

(a) Foreign currency risk

The Group’s operations are mainly in Hong 
Kong and the PRC. An entity within the 
Group is exposed to foreign currency risk 
from commercial transactions and monetary 
assets and liabilities that are denominated in 
a currency that is not the entity’s functional 
currency.

The Group engages in property investment 
bus iness in the PRC through i ts loca l 
subsidiaries with RMB as their functional 
currency. These PRC subsidiaries are not 
exposed to foreign currency risk as their 
commerc ia l  t ransact ions and monetary 
assets and liabilities are denominated in 
RMB.

Several subsidiaries of the Group with Hong 
Kong dollar as their functional currency 
have commercial transactions and monetary 
assets and liabilities that are denominated in 
USD, Pound Sterling and Euro.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

市場風險（續）

(a) 外幣風險（續）

本集團現時並無外幣對沖政策。本
集團管理其外幣風險，密切監測財
務狀況及現金流匯兌風險，並在其
認為適用的情況下使用金融工具
（如遠期外匯合約、外匯期權及遠
期利率協議）對沖該外幣風險。

於二零二零年十二月三十一日，本
集團以港元為功能貨幣之實體擁有
以美元計值之貨幣資產淨值總額
為 7,092,000港元（二零一九年：
4,585,000港元）。鑑於港元與美元
掛鈎，董事認為並無有關美元之重
大外幣風險。

於二零二零年十二月三十一日，本
集團以港元為功能貨幣之實體擁有
以英磅及歐元計值之貨幣資產淨
值總額為 261,000港元（二零一九
年：700,000港元）。由於以該等
外幣計值之貨幣資產淨值總額佔本
集團於二零二零年十二月三十一日
之資產淨值少於 1.00%（二零一九
年：少於 1.00%），故董事認為該
等貨幣於報告期末之貨幣資產淨值
對本集團而言並不重大。因此，並
無編製及披露敏感度分析。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Market risk (Continued)

(a) Foreign currency risk (Continued)

The Group currently does not have a foreign 
currency hedging policy. It manages its 
foreign currency risk by closely monitoring 
financial position and cash flow exchange 
r i sk  exposures and where cons ide red 
appropriate using f inancial instruments, 
such as  fo rward exchange con t rac ts , 
foreign currency options and forward rate 
agreements, to hedge the foreign currency 
risk.

As at 31 December 2020, the Group’s 
entities with functional currency of Hong 
Kong dollar had the aggregate net monetary 
assets denominated in USD amounted to 
HK$7,092,000 (2019: HK$4,585,000). Given 
that Hong Kong dollar are pegged to USD, 
the directors consider that there is no 
significant foreign currency risk exposure 
with respect to USD.

As at 31 December 2020, the Group’s 
entities with functional currency of Hong 
Kong dollar had the aggregate net monetary 
assets denominated in Pound Ster l ing 
and Euro amounted to HK$261,000 (2019: 
HK$700,000). Given that the aggregate 
net monetary assets denominated in these 
foreign currencies is less than 1.00% (2019: 
less than 1.00%) of the Group’s net assets 
at 31 December 2020, the directors consider 
that the net monetary assets of these 
currencies are not significant to the Group at 
the end of the reporting period. Accordingly, 
no sensit iv i ty analysis is prepared and 
disclosed.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

市場風險（續）

(b) 利率風險

本集團因其浮息銀行借款及其中一
筆分類為「其他借款」的證券保證金
財務融資而分別面臨現金流量利率
風險。本集團的現金流量利率風險
主要集中於其以港元計值的銀行借
款及證券保證金財務融資分別產生
的香港銀行同業拆息及最優惠利率
的波動。本集團的若干其他借款及
擔保票據均按固定利率計息，並無
面臨利率風險。

本集團現時並無利率對沖政策。本
集團透過密切監察利率變動及在適
合時動用金融工具對沖利率風險以
管理其利率風險。

於二零二零年十二月三十一日，倘
銀行借款及證券保證金財務融資
的利率上升╱下降 50個基點（二零
一九年：50個基點），而所有其他
變數維持不變，則本集團截至二
零二零年十二月三十一日止年度
的虧損及全面開支總額將增加╱
減少 846,000港元（二零一九年：
650,000港元）。

上述敏感度分析乃基於浮息銀行借
款及證券保證金財務融資於報告期
末利率發生變動的風險而釐定。該
分析乃假設於報告期末利率發生變
動而編製，並應用於在報告期末重
新計量令本集團面臨現金流量利率
風險的本集團浮息銀行借款及證券
保證金財務融資。其對本集團截至
二零二零年十二月三十一日止年度
的虧損及全面開支總額的影響，乃
按有關利率變動對利息開支造成的
年化影響作估計。該敏感度分析按
與二零一九年相同的基準進行。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Market risk (Continued)

(b) Interest rate risk

The Group is exposed to cash flow interest 
rate risk in relation to its bank borrowings 
and one of the securities margin financing 
facilities classified under "other borrowings" 
r e s p e c t i v e l y  w i t h  v a r i a b l e  r a t e s .  T h e 
Group’s cash f low interest rate r isk is 
concentrated on fluctuation of HIBOR and 
prime rate arising from its Hong Kong dollar 
denominated bank borrowings and securities 
margin f inancing faci l i t ies respect ively. 
The Group’s certain other borrowings and 
secured notes carry fixed interest rates, 
which are not exposed to interest rate risk.

The Group current ly does not have an 
interest rate hedging policy. It manages 
its interest rate risk by closely monitoring 
the interest rate movements and where 
cons idered appropr ia te us ing f inanc ia l 
instruments to hedge the interest rate risk.

As at 31 December 2020, if interest rates of 
the bank borrowings and securities margin 
financing facilities had been 50 (2019: 50 
basis points) higher/lower, with all other 
variables remain constant, the Group’s loss 
and total comprehensive expense for the 
year ended 31 December 2020 would have 
increased/decreased by HK$846,000 (2019: 
HK$650,000).

The sensit ivity analysis above has been 
determined based on the exposure to 
a change in interest rates for the bank 
borrowings and securities margin financing 
facilities with variable rates at the end of the 
reporting period. The analysis is prepared 
assuming that the change in interest rates 
had occurred at the end of the reporting 
period and had been applied to re-measure 
the Group’s bank borrowings and securities 
margin f inancing faci l i t ies with var iable 
rates which expose the Group to cash flow 
interest rate risk at the end of the reporting 
period. The impact on the Group’s loss and 
total comprehensive expense for the year 
ended 31 December 2020 is estimated as 
an annualised impact on interest expense of 
such change in interest rates. The sensitivity 
analysis is performed on the same basis for 
2019.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

市場風險（續）

(c) 股價風險

本集團面臨由其持有的香港上市股
本證券（分類為按公平值計入損益
的金融資產）產生的股價風險。本
集團的香港上市股本證券在聯交所
上市。

本集團定期監察股本組合以即時處
理任何組合事宜達致管理股價風
險，並以投資多項香港上市股本證
券分散價格風險。

敏感度分析乃基於於報告日期所面
對的股本證券價格風險釐定。

於二零二零年十二月三十一日，倘
本集團持有的具所報市價的香港上
市股本證券價上升╱下跌 15%（二
零一九年：15%），而所有其他變
數維持不變，則本集團截至二零二
零年十二月三十一日止年度的虧損
將增加╱減少 51,402,000港元（二
零一九年：30,162,000港元）。

信貸風險及減值評估

本集團之信貸風險主要由銀行結餘、貿
易應收款項、應收貸款及其他應收款項
產生。該等信貸風險透過於本集團各核
心業務建立之信貸政策按持續基準定期
監察。

(a) 銀行結餘

本集團自銀行結餘產生之信貸風險
承擔有限，原因是交易對手方為信
貸評級高之銀行及╱或金融機構，
而本集團認為該等交易對手方之信
貸風險偏低。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Market risk (Continued)

(c) Equity price risk

The Group is exposed to equity price risk 
ar is ing f rom l is ted equi ty secur i t ies in 
Hong Kong held by it classified as financial 
assets at FVTPL. The Group’s listed equity 
securities in Hong Kong are listed on the 
Exchange.

The Group manages its equity price risk 
by regularly monitoring equity portfolio to 
address any portfolio issues promptly and 
spreading price risk exposure by investing 
a number of listed equity securities in Hong 
Kong.

T h e  s e n s i t i v i t y  a n a l y s e s  h a v e  b e e n 
determined based on the exposure to equity 
price risk at the reporting date.

As at 31 December 2020, if the prices of the 
listed equity securities in Hong Kong with 
quoted market price held by the Group had 
been 15% (2019: 15%) higher/lower, with all 
other variables remain constant, the Group’s 
loss fo r  the year ended 31 December 
2020 would have increased/decreased by 
HK$51,402,000 (2019: HK$30,162,000).

Credit risk and impairment assessment

The credi t r isk of the Group main ly ar ises 
from bank balances, trade receivables, loan 
receivables and other receivables. The exposures 
to these credit risks are regularly monitored on 
an ongoing basis by established credit policies in 
each of the Group’s core businesses.

(a) Bank balances

The Group’s exposure to credit risk arising 
from bank balances is limited because the 
counterparties are high-credit-quality banks 
and/or financial institutions, for which the 
Group considers to have low credit risk.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(b) 貿易應收款項

本集團之銷售珠寶產品業務產生貿
易應收款項。本集團僅與熟悉及信
譽良好的第三方進行貿易。本集團
向其客戶授出介乎 0至 270日之間
之信貸期。在接納任何新客戶之
前，負責之執行董事進行信貸評
估，以評估潛在客戶的信貸質量及
決定其信貸限額。本集團定期審查
信貸評估。本集團已實際其他監控
程序，以確保採取跟進行動收回逾
期債務。就此而言，本公司董事認
為本集團的信貸風險大幅減少。

本集團應用香港財務報告準則第 9
號簡易方法對所有貿易應收款項進
行減值評估，該方法以全期預期信
貸虧損撥備作基準，並已參考中證
編製的預期信貸虧損估值。貿易應
收款項的預期信貸虧損按三個系數
的積數計算：信貸風險承擔總額、
違約率及倘在香港無力償債的收回
率。違約率透過應用線性複迴歸模
型計算得出，該模型估計因變數及
多個獨立變數之間之統計關係。為
反映影響客戶結付貿易應收款項能
力的任何現時或前瞻性資料，於計
算得出適當違約率的過程中已作出
若干調整。有關計算反映概率加權
結果、金錢的時間價值及於報告期
末可得有關過往事件、現時狀況及
對未來經濟狀況預測的合理及可支
持資料。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(b) Trade receivables

Trade receivables arise from the Group’s 
sale of jewelry products business. The 
Group trades only with recognised and 
creditworthy third parties. The Group allows 
credit period ranging from 0 to 270 days to 
its customers. Before accepting any new 
customer, credit evaluation is performed by 
the responsible executive director to assess 
the potential customer’s credit quality and 
define its credit l imit. Credit evaluations 
are reviewed regularly. Other monitoring 
procedures are in place to ensure that 
follow-up action is taken to recover overdue 
debts. In this regard, the directors of the 
Company consider the Group’s credit risk is 
significantly reduced.

The Group performs impairment assessment 
b y  a p p l y i n g  t h e  H K F R S 9  s i m p l i f i e d 
a p p r o a c h ,  w h i c h  u s e s  l i f e t i m e  E C L 
allowance as basis for all trade receivables 
with reference to an ECL valuation prepared 
by Gran t  She rman .  The ECL o f  t rade 
receivables is calculated as the product of 
the three factors: gross credit exposure, 
probabil ity of default, and recovery rate 
in case of insolvency in Hong Kong. The 
probability of default is derived through the 
application of a linear multiple regression 
model ,  wh ich est imates the s ta t is t ica l 
relationship between a dependent variable 
and mult ip le independent var iables. To 
re f lec t  any cur rent  o r  fo rward- look ing 
information affecting the customers’ abilities 
to sett le the t rade receivables, certa in 
adjustments have been made in the process 
of der iv ing the appropr ia te probabi l i ty 
of defaul t .  The calculat ion ref lects the 
probability-weighted outcome, the time value 
of money, and reasonable and supportable 
information that is available at the end of the 
reporting period about past events, current 
conditions and forecasts of future economic 
conditions.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(b) 貿易應收款項（續）

下表提供有關本集團於二零二零年
及二零一九年十二月三十一日就貿
易應收款項之信貸風險及信貸虧損
撥備：

二零二零年

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(b) Trade receivables (Continued)

The following table provides information 
about the Group’s exposure to credit risk 
and allowance for credit losses on trade 
receivables at 31 December 2020 and 2019:

2020

allowance
gross for credit net

carrying losses carrying
eCl rate amount recognised amounts

past due status 逾期狀況
預期信貸
虧損率 賬面總值

已確認信貸
虧損撥備 賬面淨值

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元      

Current (not past due) 即期（並無逾期） 1.03% 28,865 (298) 28,567
1-30 days past due 逾期1至30日 4.61% 477 (22) 455
31-90 days past due 逾期31至90日 17.11% 228 (39) 189
More than 90 days past due 逾期超過90日 22.75% 444 (101) 343      

30,014 (460) 29,554      
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(b) 貿易應收款項（續）

二零一九年

當有資料顯示客戶有嚴重財政困難
及未來並無實際機會收回有關款
項，例如客戶正在清盤中或已進行
破產程序，或貿易應收款項逾期超
過 270日（以較早發生者為準），則
撇銷有關貿易應收款項。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(b) Trade receivables (Continued)

2019

Allowance
Gross for credit Net

carrying losses carrying
ECL rate amount recognised amounts

Past due status 逾期狀況
預期信貸
虧損率 賬面總值

已確認信貸
虧損撥備 賬面淨值

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元      

Current (not past due) 即期（並無逾期） 0.29% 39,295 (114) 39,181
1-30 days past due 逾期1至30日 2.96% 540 (16) 524
31-90 days past due 逾期31至90日 6.67% 15 (1) 14
More than 90 days past due 逾期超過90日 8.80% 159 (14) 145      

40,009 (145) 39,864      

Trade receivables are written off when there 
is information indicating that the customer is 
in severe financial difficulty and there is no 
realistic prospect of recovery, e.g. when the 
customer has been placed under liquidation 
or has entered into bankruptcy proceedings, 
or the trade receivables are over 270 days 
past due, whichever occurs earlier.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款

本集團之借貸業務產生應收貸款。
本集團已為其借貸業務制定信貸
政策及程序手冊。信貸政策及程
序手冊訂明本集團有關其借貸業
務的信貸政策、本集團借貸業務的
風險管理以及本集團借貸業務的信
貸程序，包括（其中包括）申請貸
款、信貸批核、貸款完結及監察持
續信貸風險程序。本集團的所有新
客戶須辦理貸款申請程序，包括客
戶盡職審查、信貸及人格的背景調
查及財務背景調查。貸款授出及貸
款的最終還款日期延期由兩名負責
執行董事根據客戶的財務狀況、過
往經驗、信貸評估及其他因素作出
審批。兩名負責執行董事每年兩次
監察每一名個別客戶的持續信貸風
險，當中包括與該客戶會面及審視
其定期財務狀況。除如上述每年兩
次監察每一名客戶的信貸風險外，
該兩名負責執行董事每月審閱償還
本金及╱或利息的模式，以確保及
時發現潛在問題貸款。就此而言，
本公司董事認為本集團的信貸風險
大幅減少。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables

Loan receivables arise from the Group’s 
money lending business. The Group has 
developed a credit policy and procedures 
manual for i ts money lending business. 
The credit policy and procedures manual 
specifies the Group’s credit policy towards 
i t s  m o n e y  l e n d i n g  b u s i n e s s ,  t h e  r i s k 
management of the Group’s money lending 
business, and the credit procedures for the 
Group’s money lending business, which 
include, among others, the loan application, 
credit approval, loan closing, and monitoring 
ongoing credit r isk procedures. Al l new 
customers of the Group are subject to 
loan application procedures, which include 
customer due dil igence, reference check 
for credi t  and character ,  and f inancia l 
background check. Granting of loan and 
extension of final repayment date of loan are 
approved by the two responsible executive 
directors based on customer’s f inancial 
position, past experience, credit assessment 
and other factors. Monitoring the ongoing 
credit risk of each individual customer is 
carried out by the two responsible executive 
d i rectors twice a year ,  which inc ludes 
meeting with the customer and reviewing 
of its/his/her periodic financial position. In 
addition to monitoring on credit risk of each 
customer twice a year as mentioned above, 
review of patterns of repayment of principal 
and/or interest of each individual customer 
are/is carried out by the two responsible 
executive directors monthly in order to 
ensure potential problem loan is t imely 
identified. In this regard, the directors of the 
Company consider the Group’s credit risk is 
significantly reduced.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

本公司董事會負責確保信貸政策及
程序手冊適合市場需要，以及員工
嚴格遵守及執行手冊所載程序。董
事會已委任一間獨立專業會計師行
集思廣益有限公司獨立檢討本集團
借貸業務的風險管理及內部監控系
統的充足性及有效性。

就內部信貸風險管理而言，本集團
在以下情況下認為應收貸款屬不
良：(i)本金及╱或利息還款已逾期
超過三個月，及 (ii)貸款本金、應計
利息及╱或未來利息未必由抵押品
按其現行市價計算的公平值全數擔
保。本集團在以下情況下認為應收
貸款屬不履約：(i)本金及╱或利息
還款已逾期超過六個月，及 (ii)經計
及抵押品按其現行市價計算的公平
值，不可能全數收回本金及╱或利
息。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

The board of directors of the Company 
is responsible to ensure the credit policy 
and procedures manual is appropriate to 
the market need and the procedures as 
set out in the manual are strictly followed 
and carried out by the staff. The board of 
directors has appointed Infinity Concept 
Ripple Limited, an independent f i rm of 
p ro fess iona l  accoun tan ts ,  t o  conduc t 
i ndependent  rev iew on adequacy and 
effectiveness of the risk management and 
internal control systems of the Group’s 
money lending business.

For the purpose of internal credi t r isk 
management, the Group considers a loan 
receivable as underperforming i f ( i )  the 
repayment of principal and/or interest has 
been overdue for more than three months, 
and (ii) the principal, accrued interest and/or 
future interest of the loan may not be fully 
secured by the fair value of collateral at its 
prevailing market price. The Group considers 
a loan receivable as non-performing if (i) the 
repayment of principal and/or interest has 
been overdue for more than six months, and 
(ii) the collection of principal and/or interest 
in full is improbable after taking into account 
the fair values of the collateral at prevailing 
market price.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

本集團應用香港財務報告準則第 9
號的一般方法對所有應收貸款進行
減值評估，就並無信貸風險顯著增
加（「信貸風險顯著增加」）的項目
按 12個月預期信貸虧損的基準進
行評估，而就信貸風險顯著增加的
項目則按全期預期信貸虧損的基準
進行評估，並已參考中證編製的另
一份預期信貸虧損估值。應收貸款
的預期信貸虧損按三個系數的積數
計算：風險承擔總額、報告日期後
超過 12個月的違約率及倘在香港
及中國（視情況而定）無力償債的收
回率。違約率透過應用線性複迴歸
模型計算得出，該模型估計因變數
及多個獨立變數之間之統計關係。
為反映影響客戶結付貸款能力的任
何現時或前瞻性資料，於計算得出
適當違約率的過程中已作出若干調
整。有關計算反映概率加權結果、
金錢的時間價值及於報告期末可得
有關過往事件、現時狀況及對未來
經濟狀況預測的可支持資料。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

The Group performs impairment assessment 
by applying the HKFRS 9 general approach 
for al l loan receivables on the basis of 
a l lowance o f  12-month ECL fo r  i tems 
without a s igni f icant increase in credit 
risk (“sICr”) and l ifetime ECL for items 
with a SICR with reference to another ECL 
va luat ion prepared by Grant Sherman. 
The ECL of loan receivables is calculated 
as the product of the three factors: gross 
credit exposure, probability of default over 
12 months fol lowing the reporting date, 
and recovery rate in case of insolvency in 
Hong Kong and the PRC (as the case may 
be). The probability of default is derived 
through the application of a linear multiple 
regress ion model ,  which est imates the 
statistical relationship between a dependent 
variable and multiple independent variables. 
To reflect any current or forward-looking 
information affecting the customers’ ability 
to sett le the loans, certain adjustments 
have been made in the process of deriving 
the appropriate probability of default. The 
calculation reflects the probability-weighted 
outcome, the t ime value of money, and 
reasonable and supportable information 
that is available at the end of the reporting 
period about past events, current conditions 
and forecasts of future economic conditions.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

下表提供有關本集團於二零二零年
及二零一九年十二月三十一日就應
收貸款之信貸風險及信貸虧損撥
備：

二零二零年

二零一九年

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

The following table provides information 
about the Group’s exposure to credit risk 
and allowance for credit losses on loan 
receivables at 31 December 2020 and 2019:

2020

allowance
gross for credit net

carrying losses carrying
eCl rate amount recognised amounts

Internal credit quality 
classification 內部信貸質素分類

預期信貸
虧損率 賬面總值

已確認信貸
虧損撥備 賬面淨值

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元      

Performing 履約 4.40% 668,200 (29,380) 638,820
Underperforming 不良 45.98% 141,779 (65,184) 76,595
Non-performing 不履約 65.49% 166,620 (109,114) 57,506      

976,599 (203,678) 772,921      

2019

Allowance
Gross for credit Net

carrying losses carrying
ECL rate amount recognised amounts

Internal credit quality 
classification 內部信貸質素分類

預期信貸
虧損率 賬面總值

已確認信貸
虧損撥備 賬面淨值

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元      

Performing 履約 2.20% 1,000,071 (22,021) 978,050
Underperforming 不良 0.00% — — —
Non-performing 不履約 0.00% — — —      

1,000,071 (22,021) 978,050      
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

應收貸款之總結餘變動：

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

M o v e m e n t s  i n  g r o s s  b a l a n c e  o f  l o a n 
receivables:

year ended 31 december 2020
截至二零二零年十二月三十一日止年度

stage 1 stage 2 stage 3 total
第1階段 第2階段 第3階段 總計
HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

At 1 January 2020 於二零二零年 
一月一日 1,000,071 — — 1,000,071

(Decrease)/increase in  
loan receivable

應收貸款（減少）╱
增加 (9,831) 2,775 (641) (7,697)

Transfer from Stage 1 to 
Stage 2

由第1階段轉撥至
第2階段 (139,004) 139,004 — —

Transfer from Stage 1 to 
Stage 3

由第1階段轉撥至
第3階段 (183,036) — 183,036 —

Written-off of loan 
receivables

撇銷應收貸款
— — (15,775) (15,775)      

at 31 december 2020 於二零二零年 
十二月三十一日 668,200 141,779 166,620 976,599      

Year ended 31 December 2019
截至二零一九年十二月三十一日止年度

Stage 1 Stage 2 Stage 3 Total
第1階段 第2階段 第3階段 總計
HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

At 1 January 2019 於二零一九年 
一月一日 1,186,286 — — 1,186,286

Decrease in loan receivables 應收貸款減少 (186,215) — — (186,215)      

At 31 December 2019 於二零一九年 
十二月三十一日 1,000,071 — — 1,000,071      
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

應收貸款之信貸虧損撥備變動：

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

Movements in allowance for credit losses on 
loan receivables:

year ended 31 december 2020
截至二零二零年十二月三十一日止年度

stage 1 stage 2 stage 3 total
第1階段 第2階段 第3階段 總計
HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

At 1 January 2020 於二零二零年 
一月一日 22,021 — — 22,021

Transfer from Stage  
1 to Stage 2

由第1階段轉撥至
第2階段 (2,881) 2,881 — —

Transfer from Stage  
1 to Stage 3

由第1階段轉撥至
第3階段 (1,162) — 1,162 —

Allowance for credit losses 
recognised

已確認之信貸虧損
撥備 11,402 62,303 123,727 197,432

Written-off of loan 
receivables

撇銷應收貸款
— — (15,775) (15,775)      

at 31 december 2020 於二零二零年 
十二月三十一日 29,380 65,184 109,114 203,678      
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(c) 應收貸款（續）

應收貸款之信貸虧損撥備變動：
（續）

當應收貸款之信貸質素分類為不
履約時，本集團全部或部分撇銷
該應收貸款。於截至二零二零年
十二月三十一日止年度撇銷之金額
為 15,775,000港元（二零一九年：
無）。本集團仍然力圖全額收回其
合法享有之債權，但由於無法合理
預期全額收回，因此進行撇銷。

來自五大借貸客戶之收益佔本集團
截至二零二零年十二月三十一日止
年度之總收益 27.70%（二零一九
年：35.60%）。其於二零二零年
十二月三十一日佔應收貸款（經扣
除累計信貸虧損撥備前）72.46%
（二零一九年：60.65%）。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(c) Loan receivables (Continued)

Movements in allowance for credit losses on 
loan receivables: (Continued)

Year ended 31 December 2019
截至二零一九年十二月三十一日止年度

Stage 1 Stage 2 Stage 3 Total
第1階段 第2階段 第3階段 總計
HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元      

At 1 January 2019 於二零一九年 
一月一日 17,547 — — 17,547

Allowance for credit losses 
recognised

已確認之信貸虧損
撥備 4,474 — — 4,474      

At 31 December 2019 於二零一九年 
十二月三十一日 22,021 — — 22,021      

The Group writes off a loan receivable in 
whole or in part when its credit quality 
i s  c l a s s i f i e d  a s  n o n - p e r f o r m i n g .  T h e 
amounts written-off during the year ended 
31 December 2020 was HK$15,775,000 
(2019: Nil). The Group still seeks to recover 
amounts it is legally owned in full, but which 
have been written-off due to no reasonable 
expectation of full recovery.

Revenue from the top five money lending 
cus tomers  cons t i t u ted 27 .70% (2019 : 
35.60%) of the Group’s total revenue for 
the year ended 31 December 2020. They 
accounted for 72.46% (2019: 60.65%) of 
the loan receivables (before accumulated 
a l lowance fo r  c red i t  l osses )  as  a t  31 
December 2020.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(d) 其他應收款項

本集團主要業務以外的交易產生其
他應收款項，及主要為於收購有
關主體地塊之經營權前主體地塊
之開發而向多名建築承建商及服
務供應商作出之現金墊款。其他應
收款項亦包括向一名第三方提供
23,763,000港元之貸款，自二零二
零年五月二十二日起為期 3年，及
截至二零二零年十二月三十一日止
年度之相關應收利息 123,000港元
（二零一九年：向本公司若干附屬
公司之一名董事提供 27,909,000
港元之貸款，自二零一八年八月
二十四日開始起計為期 24個月及相
關應收利息為 891,000港元）。向該
董事提供貸款之主要條款於附註 49
披露。

本集團於報告期末透過評估應收
款項是否成為信貸減值金融資
產，對其他應收款項 71,654,000
港元（不包括向一名第三方提供
23,763,000港元之貸款及相關應收
利息 123,000港元）（二零一九年：
64,540,000港元，不包括向該名董
事提供 27,909,000港元之貸款及
相關應收利息 891,000港元）進行
減值評估。於評估應收款項是否成
為信貸減值金融資產時，本集團考
慮可觀察數據，例如債務人的現時
財務狀況、債務人的違約率以及現
金墊款的賬齡。本公司董事進行減
值評估。概無獨立估值師獲委聘以
編製預期信貸虧損估值。進行減值
評估後，其他應收款項並無於截至
二零二零年十二月三十一日止年度
確認信貸虧損撥備（二零一九年：
3,818,000港元）。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(d) Other receivables

Other receivables arise from transactions 
outside the principal activities of the Group 
and mainly represent cash advances to 
v a r i o u s  c o n s t r u c t i o n  c o n t r a c t o r s  a n d 
s e r v i c e s  p r o v i d e r s  i n  r e l a t i o n  t o  t h e 
development of the Subject Land pr ior 
to the acquisition of the operating rights 
in respect of  the Subject Land. Other 
receivables also include the loan to a third 
party of HK$23,763,000 for a term of 3 
years commencing on 22 May 2020 and the 
related interest receivable of HK$123,000 for 
the year ended 31 December 2020. (2019: 
loan to a director of certain subsidiaries of 
the Company of HK$27,909,000 for a term 
of 24 months commencing from 24 August 
2018 and the related interest receivable of 
HK$891,000). The key terms of the loan to a 
director are disclosed in note 49.

The Group performs impairment assessment 
on other receivables of HK$71,654,000, 
exc lud ing the loan to a th i rd par ty of 
HK$23,763,000 and the related interest 
r e c e i v a b l e  o f  H K $ 1 2 3 , 0 0 0  ( 2 0 1 9 : 
HK$64,540,000, excluding the loan to a 
director of HK$27,909,000 and the related 
interest receivable of HK$891,000) at the 
end of the reporting period by assessing 
whether a receivable becomes a credit-
impa i red f inanc ia l  asset .  In  assess ing 
whether a receivable becomes a credit-
impaired f inancial asset, the Group has 
taken observable data into account, such as 
the current financial conditions of a debtor, 
the probability of default of a debtor, and 
the aging of a cash advance. The impairment 
assessment was performed by the directors 
of the Company. No independent valuer 
w a s  e n g a g e d  f o r  p r e p a r i n g  a n  E C L 
valuation. Having performed the impairment 
assessment, no allowance for credit losses 
on other receivables was recognised in 
the year ended 31 December 2020 (2019: 
HK$3,818,000).
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險及減值評估（續）

(d) 其他應收款項（續）

就截至二零二零年十二月三十一
日 止 年 度 向 一 名 第 三 方 提 供
23,763,000港元之貸款及相關應收
利息 123,000港元（二零一九年：
向一名董事提供 27,909,000港元
之貸款及相關應收利息 891,000港
元）的減值評估而言，本集團應用
香港財務報告準則第 9號的一般方
法進行減值評估，就並無信貸風險
顯著增加的項目按 12個月預期信貸
虧損的基準進行評估，而就有信貸
風險顯著增加的項目則按全期預期
信貸虧損的基準進行評估，並已參
考中證編製的預期信貸虧損估值。
於二零二零年十二月三十一日向一
名第三方提供之貸款並無分類為信
貸風險有顯著增加。於二零一九年
十二月三十一日向一名董事提供之
貸款並無分類為信貸風險有顯著增
加。向一名董事提供之貸款及向一
名第三方提供之貸款之預期信貸虧
損按三個系數的積數計算：信貸風
險承擔總額、報告日期後 12個月的
違約率及倘在香港無力償債的收回
率。違約率透過應用線性複迴歸模
型計算得出，該模型估計因變數及
多個獨立變數之間之統計關係。為
反映影響該董事結付應收款項能力
的任何現時或前瞻性資料，於計算
得出適當違約率的過程中已作出若
干調整。有關計算反映概率加權結
果、金錢的時間價值及於報告日期
可得有關過往事件、現時狀況及對
未來經濟狀況預測的合理及可支持
資料。進行減值評估後，於截至二
零二零年十二月三十一日止年度已
就向一名第三方提供貸款確認信貸
虧損撥備 723,000港元（二零一九
年：已確認向一名董事提供貸款之
信貸虧損撥備 24,000港元）。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Credit risk and impairment assessment 
(Continued)

(d) Other receivables (Continued)

For impairment assessment on the loan to a 
third party of HK$23,763,000 and the related 
interest receivable of HK$123,000 for the 
year ended 31 December 2020 (2019: the 
loan to a director of HK$27,909,000 and the 
related interest receivable of HK$891,000), 
the Group performs impairment assessment 
by applying the HKFRS 9 general approach 
on the basis of allowance of 12-month ECL 
for item without SICR and lifetime ECL for 
item with SICR with reference to the ECL 
valuation prepared by Grant Sherman. The 
loan to a third party was not classif ied 
to have a SICR at 31 December 2020. 
The loan to a director was not classified 
to have a SICR at 31 December 2019. 
The ECL of the loan to a director and the 
loan to a third party are calculated as the 
product of the three factors: gross credit 
exposure, probabil ity of default over 12 
months following the reporting date, and 
recovery rate in case of insolvency in Hong 
Kong. The probability of default is derived 
through the application of a linear multiple 
regress ion model ,  which est imates the 
statistical relationship between a dependent 
variable and multiple independent variables. 
To reflect any current or forward-looking 
information affecting the director’s ability 
to settle the receivable, certain adjustments 
have been made in the process of deriving 
the appropriate probability of default. The 
calculation reflects the probability-weighted 
outcome, the t ime value of money, and 
reasonable and supportable information that 
is available at the reporting date about past 
events, current conditions and forecasts 
of fu ture economic condi t ions. Hav ing 
performed the impairment assessment, an 
allowance for credit losses on the loan to a 
third party of HK$723,000 was recognised 
in the year ended 31 December 2020 (2019: 
the loan to a director of HK$24,000 was 
recognised).
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

流動資金風險

流動資金風險之最終責任由董事會承
擔。董事會已設立妥善之流動資金風險
管理架構，符合本集團短期、中期及長
期融資及流動資金管理規定。本集團管
理其流動資金風險之方式為定期監測流
動資金及財務狀況、保留適當流動資金
兌現承諾、透過僅投資於主要交易所上
市證券限制流動資金風險以及承擔投資
項目之前確保已有或將有可接受及適當
資金。

下表基於協定之還款期詳列本集團的非
衍生金融負債之餘下合約到期情況。該
表根據本集團須付款的最早日期之金融
負債未貼現現金流量而編製。該表包括
利息及本金現金流量。

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Liquidity risk

Ultimate responsibil ity for l iquidity risk rests 
with the board of directors, which has built an 
appropriate liquidity risk management framework 
to meet the Group’s short, medium and long-term 
funding and liquidity management requirements. 
The Group manages its liquidity risk by regularly 
moni tor ing l iqu id i ty and f inanc ia l  pos i t ion, 
ma in ta in ing appropr ia te  l iqu id i t y  to  cover 
commitments, l imiting l iquidity risk exposure 
by investing only in securities listed on major 
stock exchanges, and ensuring acceptable and 
appropriate finance in place, or believed to be 
available before committing investment projects.

T h e  f o l l o w i n g  t a b l e s  d e t a i l  t h e  G r o u p ’ s 
remain ing contractual matur i ty for i ts non-
derivative financial liabilities based on the agreed 
repayment terms. The tables have been drawn 
up based on the undiscounted cash flows of the 
financial liabilities based on the earliest date on 
which the Group can be required to pay. The 
tables include both interest and principal cash 
flows.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

流動資金風險（續）

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Liquidity risk (Continued)

Weighted
average Within total total

effective 1 year or 1 to 5 over 5 undiscounted carrying
rate on demand years years cash flows amounts

加權平均
實際利率

1年內
或按要求 1至5年 5年以上

未貼現
總現金流量 賬面總值

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元        

2020 二零二零年
non-derivative financial 

liabilities
非衍生金融負債

Trade payables 貿易應付款項 — 7,961 — — 7,961 7,961
Deposits received, accruals and 

other payables
已收按金、應計費用及其他
應付款項 — 101,536 62,583 — 164,119 164,119

Secured notes 擔保票據 13.44% 273,863 — — 273,863 250,000
Other borrowings 其他借款 7.93% 254,315 — — 254,315 254,315
Bank borrowings 銀行借款 1.69% 162,465 — — 162,465 162,465
Amount due to an associate 應付一間聯營公司款項 — 1,966 — — 1,966 1,966
Amount due to a director 應付一名董事款項 — 1,300 — — 1,300 1,300
Lease liabilities 租賃負債 4.89% 15,917 62,747 605,185 683,849 285,165        

total 總計 819,323 125,330 605,185 1,549,838 1,127,291
        

2019 二零一九年
non-derivative financial 

liabilities
非衍生金融負債

Trade payables 貿易應付款項 — 5,510 — — 5,510 5,510
Deposits received, accruals and 

other payables
已收按金、應計費用及其他
應付款項 — 98,548 53,561 — 152,109 152,109

Secured notes 擔保票據 8.09% 315,715 — — 315,715 299,841
Other borrowings 其他借款 8.00% 200,000 — — 200,000 200,000
Bank borrowings 銀行借款 2.72% 155,720 — — 155,720 155,720
Amount due to an associate 應付一間聯營公司款項 — 1,967 — — 1,967 1,967
Lease liabilities 租賃負債 4.90% 12,365 50,552 582,797 645,714 259,251        

total 總計 789,825 104,113 582,797 1,476,735 1,074,398
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

財務風險管理目標及政策（續）

流動資金風險（續）

具有按要求償還條款之銀行借款及
分 類 為「其 他 借 款 」的 無 抵 押 其 他
借 款 在 以 上 到 期 分 析 中 列 入「一 年
內 或 按 要 求 」時 間 段。 於 二 零 二 零
年十二月三十一日，銀行借款及無
抵 押 其 他 借 款 之 未 貼 現 現 金 流 分 
別 為 175,930,000港 元 及 206,488,000
港元（二零一九年：181,168,000港元及
207,847,000港元），其中包括按要求償
還條款。經考慮本集團之財務狀況，董
事認為該等交易對手方不大可能行使酌
情權要求立即還款。董事認為，該等銀
行借款及無抵押其他借款將根據貸款協
議之預定還款日期於報告期末後償還，
詳情於下表載列：

基於預定還款安排之到期分析 — 具有按
要求償還條款之貸款

51. fInanCIal Instruments (Continued)

financial risk management objectives and 
policies (Continued)

Liquidity risk (Continued)

Bank bor rowings and the unsecured other 
borrowing classified under "Other borrowings" 
with a repayable on demand clause are included 
in the “within 1 year or on demand” time band-
in the above maturity analysis. At 31 December 
2020, the aggregate undiscounted cash flows 
of the bank borrowings and unsecured other 
borrowing amounted to HK$175,930,000 and 
HK$206,488,000 (2019: HK$181,168,000 and 
HK$207,847,000) respectively, which contained 
a repayable on demand clause. Taking into 
account the Group’s f inancia l posi t ion, the 
directors do not believe that it is probable that 
the counterparties will exercise their discretionary 
rights to demand immediate repayment. The 
directors believe that such bank borrowings and 
unsecured other borrowing will be repaid after 
the end of the reporting period in accordance 
with the scheduled repayment dates set out in 
the loan agreements, details of which are set out 
in the table below:

Maturity Analysis – Borrowings with a repayable 
on demand clause based on scheduled 
repayments

Within total total
1 year or 1 to 5 over undiscounted carrying

on demand years 5 years cash flows amounts
1年內

或按要求 1至5年 5年以上
未貼現

總現金流量 賬面總值
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

2020 二零二零年
non-derivative financial liabilities 非衍生金融負債
Bank borrowings 銀行借款 56,146 30,514 89,270 175,930 162,465
Other borrowings 其他借款 206,488 — — 206,488 200,000       

262,634 30,514 89,270 382,418 362,465
       

2019 二零一九年
non-derivative financial liabilities 非衍生金融負債
Bank borrowings 銀行借款 47,329 33,885 99,954 181,168 155,720
Other borrowings 其他借款 207,847 — — 207,847 200,000       

255,176 33,885 99,954 389,015 355,720
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

金融工具之公平值計量

按經常性基準以公平值計量之本集團金
融資產及負債之公平值

(a) 公平值等級

下表按照香港財務報告準則第 13號
公平值計量所界定的三個公平值等
級，呈列本集團於報告期末按經常
性基準計量之金融工具公平值。公
平值計量的級別分類乃參考估值技
術使用之輸入數據之可觀察程度及
重要性釐定，載述如下：

• 第 1級估值：僅使用第 1級輸
入數據（即相同資產或負債在
計量日期於活躍市場之未經調
整報價）計量之公平值；

• 第 2級估值：使用第 2級輸入
數據（即不符合第 1級定義之
可觀察輸入數據）且並無使用
重大不可觀察輸入數據計量之
公平值。不可觀察輸入數據指
市場數據不可用之輸入數據；
及

• 第 3級估值：使用重大不可觀
察輸入數據計量之公平值。

董事會已委任由一名執行董事主管
之財務及會計部門，就公平值計量
釐定合適之估值技術及輸入數據。

估計公平值時，本集團盡可能採用
市場可觀察數據。倘並無第 1級輸
入數據，本集團將委聘獨立第三方
合資格估值師進行估值。財務及會
計部門與獨立第三方合資格估值師
緊密合作，制訂合適之估值技術及
輸入數據模式。負責本集團之財務
及會計職能之執行董事每年兩次向
董事會呈報財務及會計部門之調查
結果以解釋資產及負債公平值波動
之原因。

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis

(a) Fair value hierarchy

The following table presents the fair value of 
the Group’s financial instruments measured 
at the end of the reporting period on a 
recurring basis, categorised into the three-
level fa i r value hierarchy as def ined in 
HKFRS 13 Fair Value Measurement. The 
level into which a fair value measurement is 
classified is determined with reference to the 
observability and significance of the inputs 
used in the valuation technique as follows:

•	 Level	 1	 valuations:	 Fair	 value	 measured	
using only Level 1 inputs i.e. unadjusted 
quoted prices in active markets for 
identical assets or l iabi l i t ies at the 
measurement date;

•	 Level	 2	 valuations:	 Fair	 value	 measured	
using Level 2 inputs i.e. Observable 
inputs which fail to meet Level 1, and 
not us ing s ign i f icant unobservable 
inputs. Unobservable inputs are inputs 
for which market data are not available; 
and

•	 Level	 3	 valuations:	 Fair	 value	 measured	
using significant unobservable inputs.

The Board has appointed the Finance and 
Accounting Department, which is headed up 
by an executive director, to determine the 
appropriate valuation techniques and inputs 
for fair value measurements.

In estimating the fair value of an asset or a 
liability, the Group uses market observable 
data to the extent it is available. Where 
Level 1 inputs are not available, the Group 
engages independent third party qualified 
valuers to perform valuation. The Finance 
and Accounting Department works closely 
with the independent third party qualified 
valuers to establish the appropriate valuation 
techniques and inputs to the model. The 
execut i ve d i rec to r  who i s  respons ib le 
for the Group’s f inance and accounting 
function reports the Finance and Accounting 
Department’s findings to the Board twice a 
year to explain the cause of fluctuations in 
the fair value of the assets and liabilities.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

金融工具之公平值計量（續）

按經常性基準以公平值計量之本集團金
融資產及負債之公平值（續）

(a) 公平值等級（續）

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis (Continued)

(a) Fair value hierarchy (Continued)

fair value measurements catagorised into
公平值計量分類為 

level 1 level 2 level 3 total
第1級 第2級 第3級 總計

2020 2019 2020 2019 2020 2019 2020 2019
二零二零年 二零一九年 二零二零年 二零一九年 二零二零年 二零一九年 二零二零年 二零一九年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元          

financial assets 金融資產
Financial assets at FVTPL 按公平值計入損益表

之金融資產
— listed equity securities in 

Hong Kong
— 香港上市股本證券

405,772 233,712 — — 4,623 7,103 410,395 240,815
          

fair value at
31 december

2020

Fair value at
31 December

2019
fair value
hierarchy

valuation
techniques

and key 
inputs

於二零二零年
十二月

三十一日
之公平值

於二零一九年
十二月

三十一日
之公平值 公平值等級

估值技術及 
主要輸入數據

HK$’000 HK$’000
千港元 千港元      

financial assets 金融資產
Financial assets at FVTPL 按公平值計入損益表之 

金融資產
— listed equity securities in  

Hong Kong
— 香港上市股本證券 405,772 233,712 Level 1

第1級
Quoted 

closing prices 
in active 
markets

於活躍市場所
報之收市價

— listed equity securities in  
Hong Kong

— 香港上市股本證券 4,623 7,103 Level 3
第3級

Significant 
unobservable 

inputs
重大不可觀察

輸入數據
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51. 金融工具（續）

金融工具之公平值計量（續）

按經常性基準以公平值計量之本集團金
融資產及負債之公平值（續）

(a) 公平值等級（續）

於截至二零二零年及二零一九年
十二月三十一日止年度，第 1級及
第 2級之間並無轉撥，或並無轉入
或轉出第 3級。

於二零一九年十月二十八日，由
於本集團已應用權益法將其於中
國智能健康之投資入賬，本集團
將公平值總額 53,414,000港元之
1,483,728,240股中國智能健康股
份自第 1級轉出。

本集團之政策為於轉撥事件或導致
轉撥之情況出現變動當日，確認公
平值等級之間之轉撥。

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis (Continued)

(a) Fair value hierarchy (Continued)

During the years ended 31 December 2020 
and 2019, there were no transfers between 
Levels 1 and 2, or transfers into or out of 
Level 3.

O n  2 8  O c t o b e r  2 0 1 9 ,  t h e  G r o u p 
transferred 1,483,728,240 shares of China 
Healthwise with an aggregate fair value of 
HK$53,414,000 out of Level 1 as the Group 
has applied equity method to account for its 
investment in China Healthwise.

The Group’s policy is to recognise transfers 
between levels of fair value hierarchy as 
of the date of the events or change in 
circumstances that cause the transfer.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

金融工具之公平值計量（續）

按經常性基準以公平值計量之本集團金
融資產及負債之公平值（續）

(b) 關於第 3級公平值計量之資料

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis (Continued)

(b) Information about Level 3 fair value 
measurements

valuation
technique

significant
unobservable input

relation of
significant

unobservable
inputs to
fair value

估值技術
重大不可觀察

輸入數據

重大不可觀察
輸入數據與

公平值之關係     

at 31 december 2020 於二零二零年 
十二月三十一日

Financial assets at FVTPL

— listed equity securities in 
Hong Kong

按公平值計入損益表之
金融資產

— 香港上市股本證券

Market approach
市場法

Holding return basis
of negative 56.29%

持股回報基準負56.29%

The holding return basis 
is positively correlated 

to the fair value 
measurement
持股回報基準與

公平值計量成正比

Price-to-earning
basis of 13.09
市盈基準13.09

The price-to-earning
basis is positively

correlated to the fair
value measurement
市盈基準與公平值

計量成正比

Discount rate of 72.36%
貼現率72.36%

The discount rate is
negatively correlated

to the fair value
measurement
貼現率與公平值

計量成反比
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valuation
technique

significant
unobservable input

relation of
significant

unobservable
inputs to
fair value

估值技術
重大不可觀察

輸入數據

重大不可觀察
輸入數據與

公平值之關係     

At 31 December 2019 於二零一九年 
十二月三十一日

Financial assets at FVTPL

— listed equity securities in 
Hong Kong

按公平值計入損益表之 
金融資產

— 香港上市股本證券

Market approach
市場法

Holding return basis
of negative 42.44%

持股回報基準負42.44%

The holding return basis
is positively correlated

to the fair value
measurement

持股回報基準與公平值
計量成正比

Price-to-earning
basis of 48.12
市盈基準48.12

The price-to-earning
basis is positively

correlated to the fair
value measurement
市盈基準與公平值

計量成正比

Discount rate of 74.29%
貼現率74.29%

The discount rate is
negatively correlated

to the fair value
measurement
貼現率與公平值

計量成反比     

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis (Continued)

(b) Information about Level 3 fair value 
measurements (Continued)

51. 金融工具（續）

金融工具之公平值計量（續）

按經常性基準以公平值計量之本集團金
融資產及負債之公平值（續）

(b) 關於第 3級公平值計量之資料（續）
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

51. 金融工具（續）

金融工具之公平值計量（續）

按經常性基準以公平值計量之本集團金
融資產及負債之公平值（續）

(b) 關於第 3級公平值計量之資料（續）

本集團其中一隻分類為按公平值計
入損益表之金融資產之香港上市股
本證券自二零一七年十一月二十七
日起暫停買賣，並於活躍市場並無
可用未經調整報價。於二零二零年
及二零一九年十二月三十一日，該
暫停買賣香港上市股本證券公平值
乃博浩使用重大不可觀察輸入數據
之估值技術計量，因此被分類為第
3級公平值等級。

本年度第 3級公平值計量結餘之變
動如下：

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are measured at fair value on a 
recurring basis (Continued)

(b) Information about Level 3 fair value 
measurements (Continued)

One of the Group’s listed equity securities 
in Hong Kong classified as financial assets 
at FVTPL has been suspended from trading 
since 27 November 2017 and no unadjusted 
q u o t e d  p r i c e s  i n  a c t i v e  m a r k e t s  a r e 
available. The fair value of the suspended 
listed equity securities in Hong Kong at 31 
December 2020 and 2019 was measured 
by Graval using a valuation technique with 
significant unobservable inputs and hence 
was classified under Level 3 of the fair value 
hierarchy.

T h e  m o v e m e n t s  d u r i n g  t h e  y e a r  i n 
the ba lance of  th is Leve l  3 fa i r  va lue 
measurement are as follows:

HK$’000
千港元   

At 1 January 2019 於二零一九年一月一日 6,211
Gain arising on change in fair value of 

financial assets at FVTPL
按公平值計入損益表之金融資產之 
公平值變動產生之收益 892   

At 31 December 2019 and  
at 1 January 2020

於二零一九年十二月三十一日 
及二零二零年一月一日 7,103

Loss arising on change in fair value of 
financial assets at FVTPL

按公平值計入損益表之金融資產之 
公平值變動產生之虧損 (2,480)   

at 31 december 2020 於二零二零年十二月三十一日 4,623   
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51. 金融工具（續）

金融工具之公平值計量（續）

並非按經常性基準以公平值計量之本集
團金融資產及負債之公平值

按攤銷成本計量之本集團金融工具之
賬面值與其於二零二零年及二零一九
年十二月三十一日之公平值並無重大
差異，惟於二零二零年十二月三十一
日擔保票據之賬面值及公平值分別為
250,000,000港 元（二 零 一 九 年 十 二
月 三 十 一 日：299,841,000港 元 ）及
258,868,000港元（二零一九年十二月
三十一日：309,473,000港元）。

擔保票據之公平值計量獲分類為第 3級
公平值等級。擔保票據之公平值根據普
遍接受之基於貼現現金流量分析所作之
定價模式釐定，最重大之輸入數據為貼
現率，可反映投資類似金融工具之票據
持有人所要求之回報。

51. fInanCIal Instruments (Continued)

fair value measurements of financial 
instruments (Continued)

Fair value of the Group’s financial assets and 
liabilities that are not measured at fair value 
on a recurring basis

The carrying amounts of the Group’s financial 
instruments carr ied at amort ised cost were 
not materially different from their fair values at 
31 December 2020 and 2019, except for the 
secured notes, which had a carrying amount 
and fair value of HK$250,000,000 (31 December 
2019: HK$299,841,000) and HK$258,868,000 
(31 December 2019: HK$309,473,000) at 31 
December 2020 respectively.

The fair value measurement of the secured notes 
was classified under Level 3 of the fair value 
hierarchy. The fair value of the secured notes 
was determined in accordance with generally 
accepted pricing models based on a discounted 
cash flow analysis, with the most significant 
input being the discount rate that reflects the 
return required by the noteholders for investing in 
similar financial instruments.
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For the year ended 31 December 2020 截至二零二零年十二月三十一日止年度

52. 融資活動產生之負債對賬

下表詳述本集團融資活動所產生之負債
變動（包括現金及非現金變動）。融資活
動所產生負債之現金流量或未來現金流
量已經或將會於本集團綜合現金流量表
內分類為融資活動現金流量。

52. reConCIlIatIon of lIaBIlItIes 
arIsIng from fInanCIng aCtIvItIes

The table below details changes in the Group’s 
l iab i l i t ies a r is ing f rom f inanc ing act iv i t ies , 
including both cash and non-cash changes. 
Liabilities arising from financing activities are 
those for which cash f lows were, or future 
cash flows will be, classified in the Group’s 
consolidated statement of cash flows as cash 
flows from financing activities.

Amount Amount Amount
Interest Bank Other Lease Secured due to an due to a due to
payable borrowings borrowings liabilities notes associate shareholder a director Total

應付利息 銀行借款 其他借款 租賃負債 擔保票據
應付一間

聯營公司款項
應付一名
股東款項

應付一名
董事款項 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元           

At 1 January 2019 於二零一九年一月一日 9,873 157,201 200,000 264,967 299,611 — — 50,000 981,652

non-cash changes 非現金變動
Interest expenses on bank 

borrowings
銀行借款的利息開支

4,321 — — — — — — — 4,321
Interest expenses on other 

borrowings
其他借款的利息開支

16,000 — — — — — — — 16,000
Interest expenses on secured notes 擔保票據的利息開支 24,001 — — — 230 — — — 24,231
Interest expenses on lease liabilities 租賃負債的利息開支 12,947 — — — — — — — 12,947
Foreign exchange translation 外匯換算 (19) — — (5,783) — — — — (5,802)
New leases entered 已訂立之新租賃 — — — 577 — — — — 577

Cash flows 現金流量
Inflow from financing activities 自融資活動流入 — 81,766 — — — 1,967 7,200 45,000 135,933
Outflow from financing activities 自融資活動流出 (56,195) (83,247) — (510) — — (7,200) (95,000) (242,152)           

At 31 December 2019 於二零一九年 
十二月三十一日 10,928 155,720 200,000 259,251 299,841 1,967 — — 927,707           
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52. reConCIlIatIon of lIaBIlItIes 
arIsIng from fInanCIng aCtIvItIes 
(Continued)

amount amount amount
Interest Bank other lease secured due to an due to a due to
payable borrowings borrowings liabilities notes associate shareholder a director total

應付利息 銀行借款 其他借款 租賃負債 擔保票據
應付一間

聯營公司款項
應付一名
股東款項

應付一名
董事款項 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元           

At 1 January 2020 於二零二零年一月一日 10,928 155,720 200,000 259,251 299,841 1,967 — — 927,707

non-cash changes 非現金變動
Interest expenses on bank 

borrowings
銀行借款的利息開支

3,528 — — — — — — — 3,528
Interest expenses on other 

borrowings
其他借款的利息開支

18,357 — — — — — — — 18,357
Interest expenses on secured 

notes
擔保票據的利息開支

27,946 — — — 159 — — — 28,105
Interest expenses on lease 

liabilities
租賃負債的利息開支

12,867 — — — — — — — 12,867
Foreign exchange translation 外匯換算 141 — — 17,158 — — — — 17,299
Interest expense on lease 

liabilities charged to 
operator of the Club

計入會所營運商之租賃
負債的利息開支

113 — — — — — — — 113
Issue of secured notes 發行擔保票據 — — — — 270,000 — — — 270,000
Set off of secured notes 抵銷擔保票據 — — — — (270,000) — — — (270,000)
New leases entered 已訂立之新租賃 — — — 10,747 — — — — 10,747

Cash flows 現金流量
Inflow from financing activities 自融資活動流入 — 82,214 54,315 — — — — 2,500 139,029
Outflow from financing activities 自融資活動流出 (61,322) (75,469) — (1,991) (50,000) (1) — (1,200) (189,983)           

at 31 december 2020 於二零二零年 
十二月三十一日 12,558 162,465 254,315 285,165 250,000 1,966 — 1,300 967,769

           

52. 融資活動產生之負債對賬（續）
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53. major non-CasH transaCtIons

Save as d isc losed in  no tes 19 and 38 in 
the conso l idated f inanc ia l  s ta tements ,  the 
Group entered the fol lowing major non-cash 
transactions during the year ended 31 December 
2020:

(a) T h e  G r o u p e n t e r e d  i n t o  a  n e w l e a s e 
ag reemen t  fo r  a  s ta f f  do rm i to ry .  The 
new lease agreement is entered into for 
a fixed term of 4.17 years. On the lease 
commencement ,  the Group recognised 
HK$10,747,000 of right-of-use asset and 
HK$10,747,000 of lease liability.

(b) On 29 September 2020,  the Company 
issued the 13% guaranteed secured notes 
due 2021 in the aggregate principal amount 
of HK$270,000,000 and the proceeds was 
fully set off against the outstanding principal 
amount of the 2017 Notes.

54. ContIngent lIaBIlItIes

As at 31 December 2020, the Group had no 
material contingent liabilities.

55. ImpaCt of tHe novel CoronavIrus 
on tHe group’s BusIness 
operatIons

The outbreak of COVID-19 and the subsequent 
quarant ine measures as wel l  as the t rave l 
restrictions imposed by many countries have 
had negative impacts to the global economy, 
business environment and directly and indirectly 
affect the Group’s operations. The f inancial 
positions and performance of the Group were 
a f fec ted in  d i f f e ren t  aspec ts ,  i nc lud ing a 
significant increase in allowance for credit losses 
on the Group’s trade and loan receivables and 
an increase in loss arising on change in the fair 
value of the Group’s investment properties as 
disclosed in the Management Discussion and 
Analysis on pages 7 to 45 of the annual report.

56. approval of ConsolIdated 
fInanCIal statements

The consol idated f inancial statements were 
approved and authorised for issue by the board 
of directors on 30 March 2021.

53. 主要非現金交易

除綜合財務報表附註 19及 38所披露者
外，本集團於截至二零二零年十二月
三十一日止年度內訂立以下主要非現金
交易：

(a) 本集團已為員工宿舍訂立一項新租
賃協議。新租賃協議乃按固定年期
4.17年訂立。於租賃開始時，本集
團確認使用權資產 10,747,000港元
及租賃負債 10,747,000港元。

(b) 於二零二零年九月二十九日，本公
司發行二零二一年到期本金總額為
270,000,000港元之 13%擔保有抵
押票據，而所得款項已悉數抵銷二
零一七年票據之未償還本金額。

54. 或然負債

於二零二零年十二月三十一日，本集團
並無重大或然負債。

55. 新型冠狀病毒對本集團業務營運之
影響

新型冠狀病毒爆發及其後隔離措施以及
各國實施之旅遊限制已對全球經濟及營
商環境造成負面影響，並直接及間接影
響本集團之業務。本集團之財務狀況及
表現於各方面均受影響，包括本集團貿
易應收款項及應收貸款之信貸虧損撥備
大幅增加以及本集團投資物業之公平值
變動產生之虧損增加，於年報第 7至 45
頁之管理層討論及分析中披露。

56. 批准綜合財務報表

綜合財務報表已於二零二一年三月三十
日經董事會批准及授權刊發。
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for the year ended 31 december
截至十二月三十一日止年度

2020 2019 2018 2017 2016
二零二零年 二零一九年 二零一八年 二零一七年 二零一六年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

results 業績
Revenue 收益 221,757 198,796 188,037 53,989 161,042
       

Loss from operations 經營虧損 (122,294) (161,491) (556,540) (181,042) (201,278)
Finance costs 融資費用 (54,278) (48,891) (43,276) (23,627) (9,529)       

Loss before taxation 除稅前虧損 (176,572) (210,382) (599,816) (204,669) (210,807)
Income tax credit/

(expense)
所得稅抵免╱（開支）

35,547 (1,724) 11,091 9,052 2,903       

Loss for the year from 
continuing operations

來自持續經營業務之
本年度虧損 (141,025) (212,106) (588,725) (195,617) (207,904)

Loss for the year from 
discontinued operation

來自已終止經營業務
之本年度虧損 — — — (3) —       

Loss for the year 本年度虧損 (141,025) (212,106) (588,725) (195,620) (207,904)
       

Dividends 股息 — — — — —
       

as at 31 december
於十二月三十一日

2020 2019 2018 2017 2016
二零二零年 二零一九年 二零一八年 二零一七年 二零一六年

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元       

assets and liabilities 資產及負債
Total assets 資產總值 3,840,915 3,834,656 3,971,193 5,223,905 4,241,538
Total liabilities 負債總額 (1,478,258) (1,416,200) (1,318,115) (1,957,600) (992,399)       

Net assets 資產淨值 2,362,657 2,418,456 2,653,078 3,266,305 3,249,139
       

Capital and reserves 股本及儲備
Equity attributable to 

owners of the Company
本公司擁有人 
應佔權益 2,368,661 2,423,931 2,655,704 3,266,389 3,249,145

Non-controlling interest 非控股權益 (6,004) (5,475) (2,626) (84) (6)       

2,362,657 2,418,456 2,653,078 3,266,305 3,249,139
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