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Dear Shareholders,

The Group grew steadily amid the pandemic in the year under review. 

The situation of the global COVID-19 pandemic has fluctuated, while 

strict lockdowns were implemented in some areas of Mainland China 

and Hong Kong has been hit by the fifth wave of the pandemic, which 

the supply chain and economic growth were affected seriously. In 

addition, the interest rates kept rising under a weak global economy. 

Against all odds, the Group continued to achieve revenue growth 

with its solid foundation and flexible business policies on top of 

the synergy effect with the acquisition of Miyata Co., Ltd. and its 

subsidiaries (“Miyata”), a renowned snack food and confectionery 

distributor in Japan.

During the review period, the Group was able to expand its business, 

search for new profit growth points, strengthen its brand, and 

introduce a new experience for consumers from Hong Kong through 

Miyata’s diverse food and snack items. The Group has been sourcing 

products including ice cream from renowned brands, CHOYA plum 

liqueur, Japanese eggs, Japanese milk, Japanese tofu, and Japanese 

rice, to provide a wide range of choices for consumers.

΢Зٰ؇jߧ

集團ΫᚥϋʫೌᙰޥઋeᖢʕӋආfΫᚥಂʫdᐑ
ଢอޥڿઋڌତˀᔧdʫήආɓӉྼ݄ᘌࣸ܆છ
ણ݄d࠰ಥһቊաୋʞޥتઋላᏘdᘌࠠᅂᚤԶᏐ
ᗡʿ຾᏶ᄣڗӉͽfϤ̮dΌଢ຾᏶हࢮdࢹɹί
ஷദ۾উɨۍᒈʺd˿዆᜗຾ᐄᐑྤ̂တܿ኷f್
Ͼd集團ኯᔟଉ࣬ێਿʿᜳݺഄଫd̋ɪྼତϓ̌
Ό༟ϗᒅ˚͉ഹΤཧ࠮ʿጟ؈຾ቖਠࣺࢗ͞όึٟ
ʿՉڝ᙮公司ࢗ͞��公司ܝ��ପ͛ٙ՘Νࣖूdڎ
ᗭϾɪdॎईۃБf

集團ίΫᚥಂʫீཀࢗ͞公司ٙᕼɽཧ࠮ʿۜ࠮ӻ
ΐ̹࢝ןఙdԷνε၇ഹΤ௛ጞۜ೐e˚͉CHOYA

ૠৢd˸ʿՉ˼ʔΝᇍᖚุٙۜ࠮ਕdܼ̍˚͉ᕒ
ஐe˚͉ˬ̲e˚͉Ԍၵձ˚͉ϷഃอପۜdరӋ
อٙᄣڥڗᓃd੶ʷІۜ࢕೐d࠰މಥऊ൬٫੭Ը
࿃อۜ࠮᜗᜕d๫ᚥʔΝɹբձცӋdމ集團ءɝ
ᄣڗਗɢf

The Hon TAI Tak Fung, Stephen, GBM, GBS, SBS, JP, Chairman

Ꮦᅃᔮ΋͛ GBM GBS SBS ˄̻୛ɻ ˴ ࢩ
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ุᐶڌତ
࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʘΌϋุᐶd
͉集團ၝΥᐄุᕘ4,729,976,000މಥʩ�ɚཧɚɓ
ϋj4,579,837,000ಥʩ�f͉公司ᛆूה有٫ᏐЦ
๐л12,634,000މಥʩ�ɚཧɚɓϋj30,127,000ಥ
ʩ�f࠰ಥήਜᐄุᕘ1,843,958,000މಥʩ�ɚཧ
ɚɓϋj1,729,182,000ಥʩ�dЦ͉集團ᐼᐄุᕘ
39%iʫήήਜᐄุᕘ929,929,000މಥʩ�ɚཧɚɓ
ϋj863,114,000ಥʩ�dЦ͉集團ᐼᐄุᕘ20%i˚
͉ήਜᐄุᕘ1,956,089,000މಥʩ�ɚཧɚɓϋj
1,987,541,000ಥʩ�dЦ͉集團ᐼᐄุᕘ41%f

ᗫ༿Փ޴ઋʿՉޥषݭषًڿΫᚥಂʫd2019׵
ણ݄ኬߧԶᏐᗡʕᓙd˿ቖਯʿʱቖක˕ᄣ̋fΝ
ࣛdʫήΪᏐޥઋໍ߿મ՟܆ਜણ݄dᅂᚤʕಥ༨
ྤ༶፩ٙԶᏐᗡdኬߧ�有ცӋdӚԶᏐ�ٙ ତ൥d
ᅂᚤ集團ุਕfΌଢԶᏐᗡٙʕᓙ͵ኬ͉ߧ公司ʘ
ҿࣘԶᏐٙਪᕚd˿͉集ࡡ˶ᑌᐄ公司̈ତॹࠅ˴
團࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ፽੻ᑌᐄ
公司ʘᑦฦ3,644,000ಥʩdϾ̘׵ϋމۆᏐЦ๐л
11,664,000ಥʩfୋʞޥتઋ࿁集團dतй݊ཧਯձ
᎛භุਕ͵੭ԸላᏘf集團׵ཀ̘ՇࡈΫᚥϋܓѩ
ᐏ࠰ಥִ݁ԣޥҤޥਿࠇږྌٙ౪пږd್ϾϤഃ
౪п࡝׵ږཀ̘ٙΫᚥϋ޴ܓ࿁ಯˇdᅂᚤə集團
Շϋุᐶٙˢ࿁f

RESULTS

In the annual results for the year ended 31 March 2022, the 

Group’s consolidated revenue was HK$4,729,976,000 (2021: 

HK$4,579,837,000). The Profi t  for the year at t r ibutable to 

equity holders of the Company stood at HK$12,634,000 (2021: 

HK$30,127,000). Sales derived from the Hong Kong segment 

amounted to HK$1,843,958,000 (2021: HK$1,729,182,000) , 

accounting for 39% of the Group’s total sales. Sales in Mainland 

China amounted to HK$929,929,000 (2021: HK$863,114,000), 

accounting for 20% of the Group’s total sales. Sales in Japan 

amounted to HK$1,956,089,000 (2021: HK$1,987,541,000) , 

accounting for 41% of the Group’s total sales.

In the year under review, the disruption to the supply chain caused 

by the COVID-19 pandemic and its related containment measures has 

caused the increase in selling and distribution expenses. Meanwhile, 

in Mainland China, there were lockdowns in various regions, which 

affected the supply chain between Mainland China and Hong Kong 

with the resulting phenomenon of “high demand, no supply”. The 

worldwide disruption to the supply chain has also created raw 

material shortage problem for a major associate of the Company 

and consequently the Group’s share of losses of associates was 

HK$3,644,000 for the year ended 31 March 2022 as compared with 

a share of profits of HK$11,664,000 last year. The fifth wave of the 

epidemic also impacted the retailing and catering businesses of the 

Group. Although the Group has received the subsidy of the Anti-

epidemic Fund for two consecutive years, the amount of subsidy for 

the year ended 31 March 2022 has decreased compared to that of last 

year, causing a decline in performance.
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ኋ၍νϤd集團೯࢝ഄଫҸςࡒ௪d׵Ϋᚥಂʫˏ
ɝࢗ͞公司ٙɽඎ˚͉ۜ࠮dකןһεۜ࠮˾ଣุ
ਕdܼ̍ଉաऊ൬٫ฌᏖٙ˚͉௛ጞdԷνഹΤ௛
ጞۜ೐ط׼��e�ᆀ˂�e�ոɢ؈�e�ʜӀ܊�e
௤Յࢥ�SEIKA�eอᆝጤ�SEIHYO�ʿ әᖬዹ有ٙ
�BLUE SEAL�dᒔ有Չ˼ʔΝᇍᖚุٙۜ࠮ਕܼ̍
˚͉ᕒஐe˚͉ˬ̲e�ʜӀ܊�Ԍၵձ˚͉Ϸഃf

代理ุਕۜ࠮

ଣ݊集團ٙࣨːุਕdεϋԸᖢ֛೯࢝fί˾ۜ࠮
2022ϋڋd࠰ಥաୋʞޥتઋᅂᚤdִོ݁Ꮈ̹͏
व࢕Ҥޥdމ集團ٙۜ࠮˾ଣุਕ੭Ը۰ዚf集團
ኹ有Όࠦٙቖਯഄଫʿεᅵʷٙᕼɽʱቖၣഖd܄
˒ܼ̍ϵ஬公司e൴ॴ̹ఙeکлֳeҞ᎛ֳeҭ
೯ਠeཧਯਠeৢᅽeৢыeৢֳʿঘ٤公司ഃd
̋ɪ集團කணٙۜ࠮ਖ਼ֳژdԷν�ཧي࠮Ⴇ�̊ ͉
ཧ࠮ਖ਼ֳژe�YOKU MOKU�Ϝփჳֳ �ʿ˚͉௛
ጞ܊�ഃdቖਯ˾ଣପۜdတԑ࠰ಥऊ൬٫ٙʔΝ
ცӋf

集團һၾ˰ޢ΢ήٝΤ͛ۜ࠮ପਠΥЪdΥ΍˾ଣ
ԸІɤεࡈ਷࢕ձήਜʔΝᗳۨٙପۜd၇ᗳᏐ有
း有d଄ႊ௛ጞeᕒஐeԌၵeϷeˬ̲eཧ࠮e
̲४e਄ੰۜ࠮eૠৢeᔽذe˦ၺʿ࠰໑ഃf集
團ึᘱᚃيЍһεٝΤۜ೐dމऊ൬٫੭Ը࿃อɹ
բʿ͊הۃ有ٙ᜗᜕f

Despite the obstacles, the Group continued to introduce a diverse 

range of Japanese foods and explored more opportunities in the food 

distribution segment. Japanese ice cream has been a particularly big 

success, with brands such as Meiji, Lotte, Glico, Imuraya, SEIKA 

from Kagoshima, SEIHYO from Niigata, and BLUE SEAL from 

Okinawa, receiving hearty support from local consumers. Distributing 

Japanese eggs, Japanese milk, tofu from Imuraya, and Japanese rice 

has also helped the Group to make gains in the market.

Distribution Business

Food distribution, an integral part of the Group’s business, has 

been developing steadily over the years. In early 2022, Hong Kong 

was influenced by the fifth wave of the epidemic. The lockdown 

restrictions that forced consumers to stay indoors have offered a 

market opportunity for the food distribution business. The Group has 

a comprehensive sales strategy and an extensive distribution network 

comprising department stores, supermarkets, convenience stores, fast-

food restaurants, wholesalers, retailers, restaurants, bars, hotels, and 

airlines. Moreover, the Group also operates food specialty stores, such 

as the “Okashi Land” Japanese snack stores, “YOKU MOKU” cookie 

stores, and “Japan Ice-cream House”, selling agent products to satisfy 

the various needs of Hong Kong people.

The Group is always on the lookout for crave-satisfying food products 

around the world from more than ten countries. The products it 

distributes include ice cream, eggs, tofu, rice, milk, snacks, milk 

powder, health food, plum liqueur, sauce, ham and sausage. The Group 

aims to continue looking for renowned brands to tickle consumers’ 

taste buds with exceptional products.
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集團׵Ϋᚥಂʫҁϓϗ
ᒅࢗ͞公司Ό௅ٰᛆd
˿͉公司ఱࢗ͞公司ٙ
೯࢝˙ΣʿආɓӉן
࢝˚͉̹ఙd̙˸һІ
˴ήՓ֛Υቇٙࠇྌd
ѯɽ集團ٙۜ࠮˾ଣุ
ਕfࢗ͞公司ί˚͉ኹ
有અٙڗዝ̦dѬኹ੶
ɽٙቖਯʿʱቖၣഖd
Ԩϓ̌іॶᄿ܄ٙع˒
໊dପۜཁ̺Ό਷ഹΤ
ஹᕁ൴ॴ̹ఙʿکл
ֳdܼ̍ഹΤཧਯ集團
eɽ௴100䎟ֳʿೌ׶͑
ΙԄۜd˸ʿήਜཧਯ

ਠeҭ೯ਠëɹਠձऎ̮܄˒fࢗ͞公司͵ኹ有
ᄿɽٙཧ࠮ձጟ؈ପۜԶᏐਠၣഖdһึ׵ʕ਷e
ᒵഃήમᒅᎴሯٙऎ̮ପۜfی਷e৵ԸГԭʿߕ

Ⴁிุਕۜ࠮

ίޥઋɨd፯኿ί࢕೎͏̹ٙ࠮൳Ը൳εd੭ਗ集
團ۜ࠮ႡிุਕପۜٙცӋɪʺf

集團ɓΣ࠮�ו٢੻׳ːe࠮੻කː�ٙ ֚ϙdൖ࠮
ۜሊ͛eτΌʿۜሯࠅ࠯މϽᅇfͭܔމऊ൬ڦ٫
ːd集團࿁͛ۜ࠮ପ有ɓࢁᘌࣸٙࠅӋdԨணͭɓ
բfߕପۜτΌeᎴሯeڭdᆽܓҁഛ္ٙછՓࢁ
Ό፠ɓകʔٙ߼ሯඎછՓd˸ʿତ˾ʷٙ͛ପ္છ
ӻ୕d集團Ⴁிٙۜي࠮ሯୌΥ਷ყᅺ๟dᄿա၈
஢d࿂ᐏᎴሯۜ࠮Ⴉᗇdܼ̍՟੻�HACCP�e�ISO 

9001�e�ISO 22000�ձ�GMP�ӻ୕Ⴉᗇe࠰ಥQ☯
ᗇ�ʿ͜ࡘ☯ྌ30ϋ˸ɪႩᗇʘ�Qࠇ ᐏ࠰�ಥۜሯ
ᗇ҅�཯೯ڭ ۜ࠮ྌΝБ٫Ⴉᗇ�dࠇൗ̅ذ࠮ٙ�
ሯ९ˡੱໄဲf

集團ίʫήe࠰ಥʿ˚͉ண有19ගᅀגdႡிʔΝ
၇ᗳٙतЍۜ࠮dৣΥɓ१όٙ͛ପʿቖਯഄଫd
০࿁ʔΝ̹ఙٙცࠅdቩոίุʫٙჯኬήЗfЗ
ପٙᑠ˪ഃʃ͛גዦʈุ㡼ٙ̔ᆀB四洲ᅀࠏਗ਼׵
੬ँʲfڢಥd̹ఙ࿁ՉପۜٙცӋ࠰dࠬᗰ࠮

During the year under 

r e v i e w ,  t h e  G r o u p 

a c q u i r e d  a l l  t h e 

remaining equity interest 

of Miyata. The Group 

can now act on its own 

to  p lan fo r  Miya ta ’ s 

development direction 

and the penetration of the 

Japanese market which 

s t r eng thens  the  food 

distribution business of 

the Group. Miyata has a 

long history in Japan and 

owns a strong network 

of retail and distribution 

with a vast customer base. Products can be found in supermarket 

chains and convenient stores including national retail leaders AEON, 

Daiso, and Muji, along with regional retailers, wholesalers, exporters, 

and oversea clients. It also has a comprehensive network of snacks 

and confectionary suppliers and sources a wide range of quality 

confectionery products from overseas suppliers in Mainland China, the 

United States, Malaysia, and South Korea.

Manufacturing Business

Under the pandemic, more citizens have chosen to eat in, therefore 

boosting the demand of the Group’s manufacturing business.

Food hygiene, safety, and quality have always been the priority of 

the Group, whose motto is: “Eating Safely, Eating Happily”. The 

Group has a set of rigorous standards towards food manufacturing 

and has set up a sound monitoring system to ensure its products are 

safe, high-quality, and delicious. Through stringent quality control 

and advanced production monitoring systems, the Group takes 

great pride in the quality of its products which meet international 

standard. The Group has received numerous accreditations such as the 

“HACCP”, “ISO 9001”, “ISO 22000” and “GMP” certifications, the 

Hong Kong Q-Mark License given to participants of the “Hong Kong 

Q-Mark Scheme for over 30 years”, and the “Hong Kong Cooking Oil 

Registration Scheme Companion Certification”, awarded by the Hong 

Kong Quality Assurance Agency. The certifications are a testimony to 

the quality of the Group’s food products and the standards it demands 

of itself.

The Group has 19 plants in Hong Kong, Mainland China and Japan, 

where it manufactures a wide range of unique food products. With 

its one-stop production and targeted sales strategies, it is capable 

of meeting market demand and bolstering its leading status in the 

industry. Located in Tseung Kwan O Industrial Estate, the Calbee 

Four Seas factory produces snacks such as potato chips which are hot 

selling items in Hong Kong. Market demand for its products is high.
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ཧਯʿ᎛භุਕ

ޥҤޥΫᚥಂʫમ՟ᘌᄒٙԣ׵ಥʿʫή࠰׵͟
ણ݄dԷνຫ˟ૉ̹ੀ࠮ʿમ՟܆ਜણ݄ഃd࿁集
團ٙ᎛භุਕ࿴ϓᅂᚤfኋ၍νϤd集團ʥၡς຾
ᐄeరӋ߉ॎf集團࿩ɨٙʕe˚όໍ࠮९˸ي࠮
բ̙ɹe᎛ᝂ၍ଣҁഛe؂ਕሯ९ᎴӸԈ၈dଉߕ
աʕಥՇή܄࠮ฌᏖd຅ʕܼ̍࠰׵ಥ຾ᐄ �ٙ四
֙ ̊�ࣀ• ͉ࣘଣe�̌ᅃ؍�ɪऎ९࠮e�ྪ司ٹ
Sushiyoshi�e�ӯɿ൮�ഃiί਷ʫ͵有З׵ʕ਷ᄿ
ψ̹ �ٙ᧑๣�෤࢕ৢ؍ �ʿྪ司ެ�̊ ͉৙ᔷྪ司᎛
ᝂഃfˈՉd集團࿩ɨ �ٙྪ司ٹSushiyoshi�уԴ
աޥઋᅂᚤd܄࠮ʥ್Ꭳ᜔ʔഒdଉա܄࠮ฌᏖf

集團ɓٜމऊ൬٫੭Ըߕբٙ˚͉ᆓݴʃ࠮d࿩ɨ
�ٙཧي࠮Ⴇ�һίε࢕ਠ⧕̋ண˚͉௛ጞਖ਼ᓞfᎇ
ഹᅰᇁ߅ҦԘ஺೯࢝d集團͵ၾࣛࡆආdྫש˚͉
Ό༵਷ყપ̈Ѝ࠰բࡆΌٙ˚όک຅�ձک຅�fৰ
ə׵ɘᎲᝄணࠈᒅᓃ̮d集團ɦၾၣɪᓃ᎛̨̻Υ
ЪdҪཧਯุਕ࢝ןЇၣഖ˰ޢd˙کᚥ܄ᎇࣛᎇ
ή፯ᒅː᎘λdҴၡޥઋɨٙอዚ༾f

Retailing and Catering Business

In view of the harsh pandemic prevention measures in Hong Kong 

and Mainland China, such as the cessation of dine-in services and 

lockdowns, the catering business was heavily influenced. Despite 

the obstacles, the Group was still seeking a breakthrough while 

maintaining stable daily operations. The Group’s subsidiary Chinese 

and Japanese restaurants are known and loved for their appetising 

dishes, efficient management, and remarkable services. These include 

Japanese restaurant “Shiki • Etsu”, Shanghai vegetarian restaurant 

“Kung Tak Lam”, “Sushiyoshi” and “QJIKI” in Hong Kong, as well as 

“Panxi Restaurant” and “Sushi Oh” in Mainland. Many customers still 

like to visit Sushiyoshi of the Group even during the pandemic period.

The Group’s Japanese snacks store “Okashi Land” has been dedicated 

to bringing Japanese on-trend refreshments to consumers in the local 

market and has recently added special counters for Japanese ice cream. 

To keep pace with rapidly advancing technology, the Group partnered 

with Zen-Noh International Hong Kong Limited to present alluring 

Japanese lunchboxes “Nagomi Bento”. To serve consumers better, the 

Group has set up an ordering spot at Kowloon Bay and joined hands 

with the online food and grocery delivery platform to broaden its 

business into the virtual world and allowing a wider base of consumers 

with instant and wider access to its products irrespective of their 

geographical location.
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BRAND DEVELOPMENT

The Group has walked through 50 years together with the public and 

stepped into a new era. The Group is a household brand in the industry 

with a wide following among local, Mainland, and foreign consumers. 

Founded in 1971 and listed on the Hong Kong Stock Exchange in 

1993, it has grown with the city itself and takes great pride in its 

products. During its early days, the Group focused on the distribution 

of Japanese snacks. It then expanded into food manufacturing, 

retailing, and catering, laying the foundation to scale up its business. 

As a leader in the local confectionery and food market, it has marched 

into Mainland China and foreign markets, serving as a “snack 

diplomat” that bridges the gastronomic gap between countries by 

introducing overseas delicacies to Mainland China and taking unique 

Chinese food products to foreign markets and thus fostering cultural 

exchange. At the same time the Group will grow with the community 

and seize every opportunity.

During the period under review, Mr. Tai Tak Fung, Chairman of 

the Group, was conferred the 2020 Hong Kong Distinguished Brand 

Leader Award by the Hong Kong Brand Development Council in 

recognition of his efforts in promoting “Four Seas” to become a 

household brand in Hong Kong. This shows the penetration of the 

“Four Seas” brand which has been well received by the consumers.

ණྠۜ೐೯࢝
集團௑Мऊ൬٫༨ཀ50༱dᒕආอᇐ௝dЪ࠰މಥ
൑ٝٙၲ܍ഹΤۜۜ࠮೐dଉա͉ήeʫήʿऎ̮
ऊ൬٫ᛇڎʿฌᏖf集團1971׵ϋϓͭdԨί1993

ϋ࠰׵ಥʹה׸ન೐dၾ࠰ಥɓΝϓڗd݊ɹ຦༱
༸e࢕ෂ˒ወٙ࠰ಥۜ೐f集團௴ڋܔಂd˸˚͉
ཧ࠮˾ଣุਕމ˴dᎇܝ஼Ӊ೯࢝dකۜ࠮ןႡ
ிeཧਯʿ᎛භุਕd஝ᅼ˚ूѯɽdఢ֛四洲ۜ
೐ٙਿͩfЪ͉މήཧ࠮ʿ̹ۜ࠮ఙٙჯኬ٫d集
團ጐ฽ආࠏʫήʿऎ̮̹ఙdतй݊ί਷ي࠮ٙ࢕
̹ఙ˙ࠦdҲစ�ཧٙ�࢕ʹ̮࠮ ዗ᆃԉЍdࠅࠠ
ਗ਼ऎ̮࠮ߕˏɝʫήdԨਗ਼ʫήतЍۜ࠮પᄿՑऎ
̮dᔟ˸ڮආ΢ήභ࠮˖ʷʹݴdΝࣛၾٟึɓΝ
ϓڗdҴၡӊࡈዚ༾f

͉集團˴ࢩᏖᅃᔮ΋͛௴ͭʿ೯ �࢝四洲�ۜ ೐dϓ
ಥۜ೐೯࢝҅࿁Չՙ൳࠰ෂ˒ወٙΤ೐d࢕ಥ࠰މ
ϓఱʚ˸֛ٵd׵Ϋᚥಂʫબʚ�2020࠰ಥ௫̈ۜ
೐ჯஙᆤ�dԑᗇ�四洲�ۜ ೐ଉɝ͏ːdաՑऊ൬
٫ᛇڎf
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CORPORATE SOCIAL RESPONSIBILITY

The Group upholds the spirit of “Take from society, Give back to 

society” by promoting and participating in social and community 

services in the city. Its emphasis on community building and youth 

development has brought it numerous awards. Last year, as the 

community struggled along with the pandemic, the Group engaged in 

a charity event called “City Food Drive” to raise food for vulnerable 

families. It has also sponsored activities organised by bodies such 

as Junior Police Call, schools, elderly and women’s organisations, 

and Kaifong welfare organisations, among others, to take Four Seas 

products to different segments of the community and contribute to 

public welfare. In doing so, the Group hopes to spread its spirit of 

“Eating Happily” to society and to cheer people up in these hard times.

The Group’s efforts have been highly appreciated both within and 

outside the industry. Four Seas Group has been recognised as “Hong 

Kong Outstanding Enterprise 2021” by Economic Digest; Calbee Four 

Seas Company Limited has been awarded for 15 consecutive years 

“Caring Company” certificate by the Hong Kong Council of Social 

Service; Calbee has been awarded “Top Brand Award” by 7-Eleven 

Convenient Store in 2020; Calbee has been awarded “Favourite Brands 

Awards (Snacks)” by Ztore in 2021; Calbee Four Seas Company 

Limited has been awarded “Excellent Brand For Supermarket”, “Star 

Supermarket Brand (Snack)”, “Top Ten Outstanding Brand” and 

“Diamond Brand” by PARKnSHOP; Four Seas Premium Blend Coffee 

has been awarded “Brand Awards” by PARKnSHOP in 2020; Glico 

has been awarded “Brand Awards” by PARKnSHOP in 2020; Lotte 

has been awarded “Star Supermarket Brand (Ice Cream)”. All of the 

above achievements show the recognition of the Group by the general 

public.

PROSPECTS AND GROWTH

With 50 years of success in operating a multifaceted business, the 

Group is confident about its future development. In the coming years, 

it will stick to the development strategy of “Based in Hong Kong, 

Yearning for Mainland and Looking around the World”. Taking Hong 

Kong as its base, the Group will foster business development by 

maintaining its leading position in the local market while continuing to 

try to preserve its competitive edge in Mainland China and exploring 

all opportunities in Japan and other regions.

According to the current situation, it is foreseeable there will be three 

main positive factors. First, the import cost and prices of raw materials 

have been reduced as a consequence of the weak yen. Second, 

consumers are fond of Japanese food, leading to the high demand for 

the Group’s products, which catalyses the Group’s business. Last but 

not least, the pandemic is subdued because of the high vaccination 

rate, resolving the supply chain disruption, and reducing the overall 

cost of the Group’s business.

Άุٟึப΂
集團ίޥઋಂගdၾٟึΝːΝБdᕿഹ�՟ʘٟ
ึd͜ʘٟึ�ٙ ၚग़dးːးɢપਗ࠰ಥٟึ公ू
ԫਕdˈՉٟࠠءਜܔணձڡϋ೯࢝d࿂ᐏࣿ࿲f
ཀ̘ɓϋd集團वจՑʔˇ̹͏ٙ͛ݺேΪޥसա
ՑᅂᚤdᑘӉၪᑙd݂तจၾ൴̹ᙳ˓dක �࢝Ό
۬ෂฌᄁ࣏ي࠮�࠮ᘪ集ݺਗd΍ᑳഛᑘdҎૐމ
ਿᄴ̹͏ଫးၧɢfϤ̮d集團ᗎпʔΝ團᜗ٙݺ
ਗdܼ̍ˇϋᙆৃeኪࣧeᚐϼʿ੉ɾଡ଼ᔌe൑ѥ
⨲лึʿٟ團ᑌึഃdਗ਼四洲ݼۜ࠮৔ՑʔΝٟٙ
ึචᄴdɓΝʱԮ集團࠮�੻කː�ٙ ၚग़dʝོ޴
Ꮈd΍ನࣛᑙf

Ϥ̮d集團ί΢ධุਕהЪٙрɢɰ௪աุޢeٟ
ึձ਷ყ֛ٵfίΫᚥಂʫd集團ʿՉڝ᙮ۜ೐ᐏ
཯εࡈᆤධd຅ʕܼ̍j四洲集團࿲ᐏ຾᏶ɓ඄཯
೯࠰�ಥ௫̈Άุ2021� { ௫̈ۜ࠮Άุi̔ᆀB四
洲有限公司ஹᚃ൴ཀ15ϋᐏ࠰ಥٟึ؂ਕᑌึ཯೯
�ਠ࢝ޢᗫᕿ�ྗ ஢ᆤًi̔ᆀBᐏ7-Elevenکлֳ཯
೯�2020௰ఃฌکлۜ೐ɽᆤ�i̔ᆀBᐏZTORE཯
೯�2021௰ఃฌཧۜ࠮೐ɽᆤ�i̔ᆀB四洲有限公
司׵ϵԳ൴ՙۜ೐ɽሧ2020ᐏ�Їయ൴̹ۜ೐�e݋�
ॴ൴̹ۜ೐�ཧ࠮��e�ɤɽ൴ՙۜ೐�ձ�᝝ͩ࿲ᚑ
ۜ೐�i四洲࠰ዢᮀਥ׵ϵԳ൴ՙۜ೐ɽሧ2020ᐏ
�࠭ᚔۜ೐ɽᆤ�iոɢ׵؈ϵԳ൴ՙۜ೐ɽሧ2020

ᐏ�࠭ᚔۜ೐ɽᆤ�i˚͉ᆀ˂௛ጞ׵ϵԳ൴ՙۜ೐
ɽሧ2020ᐏ݋�ॴ൴̹ۜ೐�௛ጞ�ɽᆤ�ഃഃd΢ධ
ࣿ࿲ԑ˸ᗇึٟ׼ɽ଺࿁集團ٙႩ̙f

࢝ૐ͊Ը
集團ਗ਼٢ �ܵͭԑ࠰ಥdࠦΣʫήdԐ̈˰ٙ�ޢ ุ
ਕ೯࢝ഄଫdኯᔟᔮబᐄਠ຾᜕ձεʩุਕᇍᖚd
ί50ϋุٙਕਿᓾɪᘱᚃᖢӉ೯࢝f集團࿁ุਕۃ
౻̂တڦːdԨಂܵܙᚃΣλdᘱᚃ˸࠰ಥ̹ఙމ
ਿήdආɓӉቩոί͉ή̹ఙٙჯኬήЗdΝࣛΌ
ɢҪ౥ቌڐʫή̹ఙٙᎴැdකᚠ˚͉ʿऎ̮ۜ࠮
̹ఙdપਗุਕ೯࢝f

࢝ૐ͊Ըd集團ཫಂ有ɧࡈ೯࢝ٙлλΪ९f࠯
΋d˚෥ිᄆ਋ழਗ਼有п˚͉ආɹٙࡡҿࣘא஬ۜ
ϓ͉ɨࠥfՉϣd̹ఙ৛ડ˚͉ۜ࠮dऊ൬٫ცӋ
ँʲdܵᚃމ集團ุਕ೯࢝੭Ըᄣڗਗɢf௰ܝd
ટ၇ଟᄣ̋ٙઋ䀒ɨ੻ՑᶣᇠdಯߴޥઋίΌଢޥ
ჀԶᏐᗡၡੵਪᕚdᜫ΢˙ࠦϓ͉Σɨf
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Business in Hong Kong

Rooted in Hong Kong, the Group will continue to make its best 

endeavors to seek business opportunities while maintaining its leading 

position in the local retailing and distribution industry. The Group 

will also emphasise increasing its market share by adding new types 

of treats to its portfolio, allowing customers to enjoy snacks from 

across the globe. At the same time, the Group will utilise its capital, 

resources, food manufacturing plants in Mainland China, and Miyata’s 

large distribution network to create synergy among its subsidiary 

brands.

During the review period, the Group has achieved success in the 

sales of CHOYA plum liqueur and Japanese ice cream. In particular, 

Matsubara Beikoku Co., Ltd., a Hokkaido rice supplier, has agreed 

to a deal with the Group, exporting Japanese rice to Hong Kong. The 

agreement has ensured a stable supply of Japanese rice, one of the 

most popular products in Hong Kong. In the coming year, the Group’s 

featured products would be Japanese rice from Matsubara Beikoku, 

tofu from Imuraya, milk from Kyushu Nyugyo, and Japanese eggs, 

promoting the healthy lives of Hong Kong citizens.

Business in Mainland China

The Group believes that the influence of the pandemic on Mainland 

China would not last long while the continuing development potential 

of Mainland China and the market are not impacted. It is therefore the 

Group continues to focus on the business in the Mainland, utilising 

its competitive advantages and aligning with the plans and initiatives 

of the Greater Bay Area (GBA) development project. As one of the 

first pioneer enterprises in Nansha New District, the Group’s products 

have become more popular with an extensive sales network covering 

the whole country. Apart from traditional retail channels, the Group is 

also developing a hybrid model of sales by boosting the e-commerce 

and digitalisation of import and export trade. It has joined online 

trading platforms, such as Taobao, Tmall, Tmall Global, and Jingdong, 

inviting key opinion leaders for product promotions. These strategies 

have helped increase sales and created additional opportunities. The 

Group will also take advantage of self-owned factories to promote its 

products through various channels and expand its brand.

ಥุਕ࠰

集團ୖ࣬࠰ಥd͊Ըਗ਼ᘱᚃวЦ΋ዚdɓ˙ࠦрɢ
ၪܵ࠰ಥጟ؈ཧਯձʱቖุ̹ٙఙჯኬήЗdމऊ
൬٫ฤᖯ΢ή࠮ߕdˏɝһε၇ᗳٙ˚͉ۜ࠮dᜫ
ᚥ܄ᎇࣛᎇή̙˸ۜྒྷऎ̮ࠬբdᄣ̹̋ఙЦ有
ଟf̤ɓ˙ࠦd集團ึഛࢗ͜͞公司ኹ有ɽඎ˚͉
ପۜʿᕼɽʱቖၣഖٙᎴැd˸ІԒ༟͉e၍ଣ༟
๕e਷ʫٙۜ࠮Ⴁிᅀגd˸ʿʱቖၣഖഃਖ਼ڗd
௴ி༨ۜ೐ʿቖਯٙ՘Νࣖूf

Ϋᚥಂʫጐ฽೯࢝ٙCHOYAૠৢձ˚͉ۜ೐׵ટו
௛ጞቖਯ՟੻ڥ଻ϓᐶd集團͊׵Ըɓϋਗ਼ᘱᚃן
࢝˚͉Όอۜ࠮೯࢝dڐಂd集團ၾ̏ऎ༸͌෿Ϸ
ਠ�ؒࡡϷᇅ�ᖦࠈΥЪ՘ᙄdᆽڭ˚͉Ϸٙᖢ֛Զ
ಥd�ؒࡡϷᇅ�ٙ ˚͉Ϸdᄿա̹ఙᛇڎfϤ̮d
集團͵ึၳ集ቖਯ�ʜӀٙ�܊ Ԍၵe�ɘψԪุ�ٙ
ˬ̲ձ˚͉ᕒஐഃ਄ੰ͛ۜ࠮ݺf

ʫήุਕ

集團ଉޥڦઋ࿁ʫή޴ᗫٙᅂᚤ̥݊೵ಂdʫή̹
ఙڗಂٙ೯࢝ᆑɢձਿ͉ࠦԱᔚܵڭʔᜊfΪϤd
集團͊׵Ըʥึɽɢ೯࢝ʫή̹ఙdл͜΢၇Ꮄැ
ጐ฽࢝ןdԨৣΥຽಥዦɽᝄਜ஝ྌ೯࢝f集團݊
ᄿ؇І൱ਜیӍ˪ਜ࠯ҭન೐Άุʘɓdପۜᄿա
ऊ൬٫ᛇڎdቖਯၣഖཁ̺ɽʕശ΢ήfৰෂ୕ཧ
ਯಬ༸̮d集團͵˸ᇞɪᇞɨٙ˙όᕐࠐԨБdߧ
ɢપਗʫήٙ਷ყۜ࠮ཥɿਠ൱ʿආ̈ɹุਕd
Էν̋ɝཥɿਠ൱̨̻νଇᘒe˂፟e˂፟਷ყʿ
ԯ؇dձл͜௰ݴБٙၣߎ੭஬ഃd˸Րዧቖඎd
ᄣ̋集團׵ʫή̹ఙٙЦ有ଟd௴ிһεਠዚfϤ
̮d集團һึீཀʔΝಬ༸ᐄቖ集團ପۜdԷνഛ
͜ʫήٙᅀגdᓒ࢝Іۜ࢕೐f
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˚ุ͉ਕ

集團ίϗᒅࢗ͞公司ܝdਗ਼ึҳ׳һε༟๕࢝ן˚
͉̹ఙdཫಂ༧ࢗ͞公司ٙ՘Νࣖू௔ᚃ̈ତdϓ
ਗɢձޮлԸ๕f集團ึࠅࠠࡈɓڗ集團ุਕᄣމ
ᘱᚃක೯อପۜd˸ࢗ͞公司Ъމ༪ؐdл͜Չᕼ
ɽʱቖၣഖdਗ਼ʫή͛ପٙۜ࠮dԷνࣱɿձჳ৻
ഃdቖਯЇ˚͉dމ˚͉ऊ൬٫౤ԶһεʩʷʿᎴ
ሯ፯኿dԨၾ࠰ಥʿʫή̹ఙʝ౉ʝлdପ͛՘Ν
ࣖᏐfΝࣛd集團͵ึлࢗ͜͞公司ٙၣഖdฤᖯ
һεٙ˚͉ۜ࠮dԨˏɝഗ࠰ಥʿʫή̹ఙd有л
集團ڗჃ೯࢝f

ჼᑽ
͉ɛᔫ˾ڌ໨ԫึdΣމ集團Ъ̈рɢʿ্ᘠٙ၍
ଣ團ඟʿΌ᜗ࡰʈߧ˸হːชᑽd͉ɛ͵ᔟϤዚึ
ΣΌ᜗ٰ؇ʿุਕྫМ࿁集團ٙڦ፠ʿཻɢ˕ܵڌ
ͪᑽจf

Ꮦᅃᔮ GBM GBS SBS ˄̻୛ɻ
ࢩ˴

˚ಥdɚཧɚɚϋʬ˜ɚɤɘ࠰

Business in Japan

After the acquisition of Miyata, the Group will put more emphasis 

on the Japanese market. It is expected that the business in Japan will 

be the catalyst for the Group’s business growth and become a major 

source of profit. The Group will keep on developing new products and 

use Miyata as a passage to the Japanese market. Miyata’s vast network 

of distribution will help the sales of food produced in Mainland China, 

such as chestnuts and biscuits, to Japan, providing more diverse and 

quality choices for the Japanese consumers. At the same time, the 

Group will utilise Miyata’s network to introduce more Japanese food 

to Hong Kong and Mainland market. This will generate a synergy 

effect between the Japanese, Hong Kong, and Mainland markets, 

which is beneficial for the long-term development of the Group.
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On behalf of the board of directors, I express our most sincere 

gratitude to the management team and staff for their efforts and 
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TAI Tak Fung, Stephen, GBM, GBS, SBS, JP

Chairman

Hong Kong, 29 June 2022
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本年度繼續榮獲多個嘉許及獎項
Continuous recognition & awards received during this year
࠮Τ೐ࡈ΢ήٙεޢ˰Άุʘɓd˾ଣԸІۜ࠮Όಥ௰Ո஝ᅼٙމණྠݲ̬
ۜdԨߧɢ͂ிϵʱϵ͉ήІۜ࢕೐d͉年ܓᐏᆤೌᅰdһϓ࢕މఏ˒ወٙ
Ꮄሯۜ೐f
Four Seas Group is one of the leading food enterprises in Hong Kong, 
distributing various kinds of renowned food brands from around the world. 
The Group has been developing its own premium brand successfully, and 
has been highly recognised and accredited with various awards this year.

͉ණྠ˴ࢩᏖᅃᔮ௹ɻ࿲ᐏ˸ɨᆤධu
The following awards are granted to our Group’s Chairman, Dr. Stephen Tai:

ᆤධŊྗ஢
Award/Recognition

཯೯ዚ࿴
Organiser

ɽഓঠኔ௝
Grand Bauhinia Medal (GBM) 

ಥतйБ݁ਜִ݁࠰
The Government of the Hong Kong Special Administrative Region 

௝݋ഓঠږ
Gold Bauhinia Star (GBS)

ಥतйБ݁ਜִ݁࠰
The Government of the Hong Kong Special Administrative Region

ϛ˚ᕐΈ௝
Order of the Rising Sun, Gold and Silver Rays

˚ִ͉݁
The Government of Japan

௫̈ʈุ࢕ᆤ
Industrialist of the Year Award

ಥʈุᐼึ࠰
Federation of Hong Kong Industries

2020年࠰ಥ௫̈ۜ೐ჯஙᆤ
2020 Hong Kong Distinguished Brand Leader Award

ಥۜ೐೯࢝҅࠰
Hong Kong Brand Development Council
ಥʕശᅀਠᑌΥึ࠰
The Chinese Manufacturers' Association of Hong Kong 

�ჯஙɛي�• 年ܓɛيɽᆤ ჯஙɛي˜̊ձശਠژ˒ၣ
ɛ࿲ᚑ൛ࣣࡈτΌ၍ଣ΋ආۜ࠮
Honorary Certificate of “Distinguished Management Entrepreneur”

ʕ਷ۜ࠮τΌ年ึ
China Food Safety Annual Conference

Όଢ௫̈ശɛȟί࢕਷ᆤ Όଢ௫̈ശɛ՘ึʿʕ਷˖ᘠٟ̈و
ᆤيhശɛฉഛସՊฉഛɛ˙ی2011 ᄿ؇޲ɛ͏ִ݁྆ਕ፬ʮ܃ʿᄿ؇ی˙ཥൖ̨
ԭۜݲ೐ɤɽਠุჯங
Top 10 Business Leader of Asia Brand

ԭۜݲ೐՘ึe�ᐑଢࣛ報�ٟ eʕ˚ᒵ຾᏶೯࢝՘ึeԭݲ຾᏶ᕏႦٟe਷࢕
೯ҷ։ʕ਷຾൱ኬ̊ᕏႦٟe਷࢕೯ҷ։҃ᝈ຾᏶၍ଣᕏႦٟdʿ຾᏶˚報
ʕ਷຾᏶ৃࢹᕏႦٟᑌΥ˴፬

2012-2013Όଢ௫̈ᆓਠჯஙᆤ
Wolrdwide Prominent Chiu Chow Business Leader Award 2012-2013

2013年˂ɨᆓਠ຾᏶年ึ
TXCS Economic Conference 2013

ʕ਷ᗇՎږഓঠᆤʘ�௰Ոᅂᚤɢɪ̹ʮ̡ჯஙᆤ�
“Most Influential Listed Company Leader” of 
The China Securities Golden Bauhinia Awards

ಥʕ༟ᗇՎ࠰ಥɽʮ報ᑌΥ̏ԯɪ̹ʮ̡՘ึeɪऎٰ̹΅ʮ̡ᑌΥึʿ࠰
ุ՘ึഃʫήʿ࠰ಥᗇՎዚ࿴ձ຾᏶ኪ࢕΍Ν˴፬

ԭ˄Άุၚग़ᆤ࠰�ಥ�Ñ�तйϓఱᆤ�
Special Achievement Award of “Asia Pacific Entrepreneurship Awards”

ԭݲΆุਠึ
Enterprise Asia & the Organising Committee of the APEA

�ٟึᗫฌΆุࠇྌ�ʘ�ԭึٟݲᗫฌჯஙᆤ�
“Asian Social Caring Leadership Award” of Social Caring Pledge Scheme

ٟึΆุ޼Ӻה
Social Enterprise Research Institute
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ᆤධŊྗ஢
Award/Recognition

ᐏᆤఊЗŊዚ࿴
Awardees

཯೯ዚ࿴
Organiser

20年Plusਠ࢝ޢᗫᕿ
20 Years Plus Caring Company 

ණྠݲ̬
Four Seas Group

ಥٟึ؂ਕᑌึ࠰
Hong Kong Council of Social Service

ٟึᗫฌΆุՙ൳ᆤ
Outstanding Social Caring Organisation Award

ණྠݲ̬
Four Seas Group

ٟึΆุ޼Ӻה
Social Enterprise Research Institute

ɛʑΆุྗ஢ࠇྌʘ�ɛʑΆุ2013-2021�య၈
“Manpower Developer 2013-2021” of Manpower Developer Award Scheme

ණྠݲ̬
Four Seas Group

Ύ੃৅҅ࡰ྇
Employees Retraining Board

ಥ௫̈Άุ2021࠰

Hong Kong Outstanding Enterprises 2021 

ණྠݲ̬
Four Seas Group

຾᏶ɓ඄
Economic Digest

ԭݲ௰Գᄆ؂࠽ਕɽᆤ2020

Asia’ s Most Valuable Service Providers Awards 2020 

ණྠݲ̬
Four Seas Group

Mediazone Publishing

ࡰಥᎴሯਠ໮�࿲ᚑΆุึ࠰�
Authenticated Member of Hong Kong Quality Brand

ණྠݲ̬
Four Seas Group

ಥᎴሯਠ໮՘ึ࠰
Association of Hong Kong Quality Brand

ISO9001ሯඎ၍ଣ᜗ӻႩᗇ
ISO9001 Quality Management System Certificate

Ϟࠢʮ̡(᎘ϭ)ۜ࠮ඛ;ݲ̬
CFSS Company Limited

ʕ਷ሯඎႩ൛ʕː
China Quality Certification Centre

ISO22000ۜ࠮τΌ၍ଣ᜗ӻႩᗇ
ISO22000 Food Safety Management System Certificate

Ϟࠢʮ̡(᎘ϭ)ۜ࠮ඛ;ݲ̬
CFSS Company Limited

ʕ਷ሯඎႩ൛ʕː
China Quality Certification Centre

15年Plusਠ࢝ޢᗫᕿ
15 Years Plus Caring Company 

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

ಥٟึ؂ਕᑌึ࠰
Hong Kong Council of Social Service

ɛʑΆุྗ஢ࠇྌʘ�ɛʑΆุ2011-2021�య၈
“Manpower Developer 2011-2021” of Manpower Developer Award Scheme

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

Ύ੃৅҅ࡰ྇
Employees Retraining Board

GMPԄλ዁Ъ஝ᇍႩᗇ
GMP Certificate

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

ಥஷ͜ʮᗇ࠰
SGS Hong Kong Limited

HACCPΚ࢔ʱؓʿᗫᒟછՓᓃӻ୕Ⴉᗇ
HACCP Certificate

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

ಥஷ͜ʮᗇ࠰
SGS Hong Kong Limited

ISO22000ۜ࠮τΌ၍ଣ᜗ӻႩᗇ
ISO22000 Food Safety Management System Certificate

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

ಥஷ͜ʮᗇ࠰
SGS Hong Kong Limited

ጐږλ྇˴7年eΌঐጐږλ྇˴ 

Good MPF Employer 7 Years, Best All-round MPF Employer

̔ᆀB̬ݲϞࠢʮ̡
Calbee Four Seas Company Limited

੶Փ׌ʮጐࠇږྌ၍ଣ҅
The Mandatory Prov ident Fund Schemes 

Authority

2014年ܓᎴሯਠ˒ɽᆤ
Quality Merchant Awards 2014

̬֙ • ᎛ᝂ͉˚ࣀ
ShikigEtsu Japanese Restaurant

Group Buyerྠᒅ࢕
Group Buyer

̀Φֳ࠮ɽᆤ2015ʘ̀Φ˚ൄ
“Best-Ever Japanese Cuisine” of Best-Ever Dining Awards 2015

̬֙ • ᎛ᝂ͉˚ࣀ
ShikigEtsu Japanese Restaurant

อ৿ಂմ̊
Weekend Weekly Magazine

�Ꮄሯ༷ࣚ؂ਕ�Ⴉ̙ਠ˒
“QTS Merchant” of the Quality Tourism Services Scheme

̌ᅃ؍ɪऎ९࠮
Kung Tak Lam Shanghai Vegetarian Cuisine

ಥ༷ࣚ೯࢝҅࠰
Hong Kong Tourism Board

100 Top Tables 2020 ٹ̡ྪ
Sushiyoshi

ശϘ報ی
South China Morning Post

10年Plusਠ࢝ޢᗫᕿ
10 Years Plus Caring Company 

零ي࠮Ⴇ
Okashi Land

ಥٟึ؂ਕᑌึ࠰
Hong Kong Council of Social Service

ಥዦڦᚑ༷ᅺႦ
The Most Popular Hong Kong and Macau Brand

零ي࠮Ⴇ
Okashi Land

ʕശෂద
China Media

�Ꮄሯ༷ࣚ؂ਕ�Ⴉ̙ਠ˒
“QTS Merchant” of the Quality Tourism Services Scheme

零ي࠮Ⴇ
Okashi Land

ಥ༷ࣚ೯࢝҅࠰
Hong Kong Tourism Board

ࡰಥᎴሯਠ໮�࿲ᚑΆุึ࠰�
Authenticated Member of Hong Kong Quality Brand

零ي࠮Ⴇ
Okashi Land

ಥᎴሯਠ໮՘ึ࠰
Association of Hong Kong Quality Brand

2020 ௰ఃฌکлۜ೐ɽᆤ
2020 Top Brands Campaign Award

̔ᆀB 

Calbee

7-Elevenکлֳ
7-Eleven Convenience Store

ϵԳ൴ՙۜ೐ɽሧ2020ʘ�Їయ൴̹ۜ೐�
“Supreme Supermarket Brand” of PARKnSHOP Super Brands Award 2020

̔ᆀB 

Calbee

ϵԳ൴ॴ̹ఙ
PARKnSHOP Supermarket

ϵԳ൴ՙۜ೐ɽሧ2020ʘ݋�ॴ൴̹ۜ೐�零࠮��
“Star Supermarket Brand (Snack)” of PARKnSHOP Super Brands Award 2020

̔ᆀB 

Calbee

ϵԳ൴ॴ̹ఙ
PARKnSHOP Supermarket

ϵԳ൴ՙۜ೐ɽሧ2020ʘ݋�ॴ൴̹ۜ೐(௛ጞ)�
“Star Supermarket Brand (Ice Cream)” of PARKnSHOP Super Brands Award 

2020

௛ጞ͉˚ݲ̬
Four Seas Japan Ice Cream

ϵԳ൴ॴ̹ఙ
PARKnSHOP Supermarket

 ಥΤ೐ᅺᗆ(TOP☯)࠰

Hong Kong Top Brand Mark (Top Mark)

零ي࠮Ⴇ
Okashi Land

ಥʕശᅀਠᑌΥึ࠰ಥۜ೐೯࢝҅ʿ࠰
Hong Kong Brand Development Council and The 

Chinese Manufacturers’ Association of Hong 

Kong

ྌ 30年˸ɪႩᗇࠇ☯ಥQ࠰
HK Q-Mark Product Scheme for over 30 years – Q-Mark Licence

೐˦ၺ֊ږ
Maid Ham

ಥᎴሯᅺႦ҅࠰
Hong Kong Q-Mark Council

  
௅΅ྗ஢/ᆤධ̥౤Զ֜˙ʕ˖Τ၈f
Certain recognition/awards are only provided with official Chinese name.
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FINANCIAL HIGHLIGHTS

Year ended 31 March

࿚Їɧ˜ɧɤɓ˚˟ϋܓ
2022 2021 Change

ɚཧɚɚϋ ɚཧɚɓϋ Νಂˢ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Key items of consolidated statement of 

profit or loss

ධͦڌၝΥฦूࠅ˴

Revenue ϗɝ 4,729,976 4,579,837 3.3%

Gross Profit ˣл 937,558 878,504 6.7%

EBITDA  ੻೼eұᔚʿהeࢹлࠇ͊

ᛅቖۃ๐л 1 157,496 151,798 3.8%

Profit attributable to equity 

holders of the Company

ᓥ᙮͉׵公司ᛆूה有٫๐л
12,634 30,127 -58.1%

Key financial ratios ৌਕˢଟࠅ˴

Gross profit margin ˣлଟ 19.8% 19.2%

Net profit margin ॱлଟ 2 0.3% 0.7%

Inventory turnover days π஬մᔷ˂ᅰ 3 40 38

Trade receivables turnover days Ꮠϗ൱׸ሪಛմᔷ˂ᅰ 4 58 52

Trade payables turnover days Ꮠ˹൱׸ሪಛմᔷ˂ᅰ 3 37 28

Notes:

1.	 EBITDA refers to earnings before interest (other than interest on lease 

liabilities), income tax, depreciation of property, plant and equipment, 

depreciation of right-of-use assets relating to prepaid land lease payments 

and leasehold land, and amortisation but exclude share of profits and 

losses of associates.

2.	 Net profit margin is calculated as profit attributable to equity holders of 

the Company divided by revenue.

3.	 The calculation of inventory and trade payables turnover days is based on 

the average of the opening and closing balances divided by cost of sales 

and multiplied by number of days for the year.

4.	 The calculation of trade receivables turnover days is based on the average 

of the opening and closing balances divided by revenue and multiplied by 

number of days for the year.

During the year, revenue of the Group was HK$4,729,976,000 (2021: 

HK$4,579,837,000) representing an increase of 3.3%. Gross profit 

as a percentage of the revenue was 19.8% (2021: 19.2%) for the 

year. Gross profit increased from HK$878,504,000 in the previous 

year to HK$937,558,000 in the year, representing an increase 

of HK$59,054,000 which is equivalent to an increase of 6.7%. 

EBITDA of the Group for the year was HK$157,496,000 (2021: 

HK$151,798,000) and profit attributable to equity holders of the 

Company for the year was HK$12,634,000 (2021: HK$30,127,000).

ৌਕ࿜ࠅ

ൗjڝ

eุي੻೼eהৰ̮�eࢹවлࠋ�ॡ༣ࢹлࠇܸ͊ .1
ᅀגʿண௪ұᔚeཫ˹ɺήॡ༣˹ಛʿॡ༣ɺή޴
ᗫԴ͜ᛆ༟ପұᔚʿᛅቖۃ๐л�ʔܼ̍ᏐЦᑌᐄ公
司๐лʿᑦฦ�f

2. ॱлଟ͉ܲ公司ᛆूה有٫ᏐЦ๐лৰ˸ϗɝࠇၑf

3. π஬ʿᏐ˹൱׸ሪಛմᔷ˂ᅰٙࠇၑܲಂڋʿಂ͋
ഐቱ̻ٙѩᅰৰ˸ቖਯϓ͉Ύ࠱˸ϋʫ˂ᅰࠇၑf

4. Ꮠϗ൱׸ሪಛմᔷ˂ᅰٙࠇၑܲಂڋʿಂ͋ഐቱٙ
̻ѩᅰৰ˸ϗɝΎ࠱˸ϋʫ˂ᅰࠇၑf

ϋʫd͉集團ʘϗɝ4,729,976,000މಥʩ�ɚཧɚɓ
ϋj4,579,837,000ಥʩ�dᄣ̋3.3%f͉ϋܓˣл
ၾϗɝʘˢԷ19.8މ%�ɚཧɚɓϋj19.2%�fˣ
лږᕘ̘͟ϋʘ878,504,000ಥʩᄣ̋Ї͉ϋܓʘ
937,558,000ಥʩd͵уᄣ̋59,054,000ಥʩd޴ഃ
੻೼eהeࢹлࠇʘ͉集團͊ܓᄣ̋6.7%f͉ϋ׵
ұᔚʿᛅቖۃ๐л157,496,000މಥʩ�ɚཧɚɓϋj
151,798,000ಥʩ�dϾ͉ϋܓᓥ᙮͉׵公司ᛆूה
有٫๐л12,634,000މಥʩ�ɚཧɚɓϋj30,127,000

ಥʩ�f

總代理：四洲貿易有限公司總代理：四洲貿易有限公司
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During the year, sales revenue of the major items of the Group are:

2022 2021 Change

ɚཧɚɚϋ ɚཧɚɓϋ Νಂˢ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Snack ʃ࠮ 1,977,356 1,941,344 +1.9%

Confectionery ጟ؈ 1,530,472 1,526,504 +0.3%

Ham, sausage and other grocery food items ˦ၺe࠰໑ʿՉ˼ᕏ஬ۜ࠮ 416,399 397,709 +4.7%

Beverage and dairy products භࣘʿԪႡପۜ 220,357 219,529 +0.4%

Food materials/ingredients and alcoholic drinks Ŋৣࣘʿৢᗳභۜࣘࡡۜ࠮ 362,419 299,598 +21.0%

Snack items continue to be the major items carried by the Group. 

The sales revenue derived from snack items recorded an increase 

of 1.9% during the year. Various snack items of the Group such as 

potato chips, potato sticks, corn sticks and prawn crackers continue 

to be popular among the consumers of both Hong Kong and Mainland 

China. The snack items of Miyata Group, with many welcoming items 

by the market, continue to enrich the product portfolio of the Group as 

a whole.

Revenue derived from confectionery items also recorded an increase 

of 0.3% during the year. The Group offers a wide variety and brands 

of confectionery products including candies, chocolates, pastries and 

cookies to consumers of Hong Kong, Mainland China and Japan. 

The Group is dedicated to source quality confectionery items for the 

consumers continuously.

Sales revenue of ham, sausage and other grocery food items of the 

Group increased by 4.7% during the year. Apart from the high quality 

“Maid” brand ham and sausage products produced by the Group which 

are well received by Hong Kong consumers, the Group has started to 

sell Japanese eggs and Japanese tofu in Hong Kong market during the 

year. Response from the consumers has been encouraging. Miyata will 

continue to source Japanese eggs and other grocery food items to cater 

the demand of the consumers in Hong Kong market.

Sales revenue of beverage and dairy products of the Group remains 

stable and increased by 0.4% during the year. Ice-cream products 

introduced by the Group to Hong Kong market continue to be the 

favourite items of the consumers.

ପۜʘቖਯϗɝνɨjࠅ˴ϋʫd͉集團׵

ʃ࠮ପۜᘱᚃ͉݊集團ʘ˴ࠅପۜfʃ࠮ପۜٙቖ
ਯϗɝ׵ϋʫ፽੻ᄣ1.9ڗ%fᑠ˪eᑠૢe഍Ϸૢ
ձሃૢഃ͉集團εධʃ࠮ପۜᘱᚃաՑ࠰ಥʿʕ਷
ʫήʘऊ൬٫ᛇڎfࢗ͞集團ኹ有଺εଉա̹ఙᛇ
ପۜᘱᚃආɓӉᔮబ͉集團ʘ዆࠮ପۜdՉʃٙڎ
᜗ପۜଡ଼Υf

ጟ؈ପۜʘϗɝ׵ϋʫ͵፽੻ᄣ0.3ڗ%f͉集團׵
؈ಥeʕ਷ʫήʿ˚͉ቖਯʔΝಛόʿۜ೐ٙጟ࠰
ପۜdܼ̍ጟ؈eϡ̚ɢeጞᓃʿϜփჳഃf͉集
團ᘱᚃߧɢ܄މ׵˒ฤᖯһεᎴሯጟ؈ପۜf

͉集團ʘ˦ၺe࠰໑ʿՉ˼ᕏ஬ۜ࠮ʘቖਯϗɝᄣ
˦�೐֊ږ�fৰə͉集團͛ପʘᎴሯ%4.7ڗ ၺʿ࠰
໑ପۜᄿա࠰ಥऊ൬٫ᛇ̮ڎd͉集團׵ϋʫʊක
ಥ̹ఙቖਯ˚͉ᕒஐʿ˚͉Ԍၵfऊ൬٫ˀ࠰׵֐
Ꮠ˿ɛོႀfࢗ͞公司ਗ਼ᘱᚃમᒅ˚͉ᕒஐʿՉ˼
ᕏ஬ۜ࠮d˸တԑ࠰ಥ̹ఙऊ൬٫ʘცӋf

͉集團භࣘʿԪႡପۜ׵ϋʫʘቖਯϗɝܵڭᖢ
֛dᄣ0.4ڗ%f͉集團࠰׵ಥ̹ఙપ̈ʘ௛ጞପۜ
ᘱᚃϓމऊ൬٫௰ฌʘପۜf無添加劑

無防腐劑

送你 一生幸福
四洲甘栗

代言人：艾妮 El ly
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Sales revenue of the food materials/ingredients and alcoholic drinks of 

the Group increased by 21% during the year. CHOYA’s Japanese plum 

liqueur is well received by the market and has been contributing to the 

growth of this business of the Group. The Group will also continue to 

supply quality materials/ingredients to restaurants, bakery and various 

kinds of food manufacturing plants which are the major customers of 

this business.

Capital, liquidity and financial resources

The Group generally finances its operations with internally 

generated cash flows and facilities granted by its principal bankers. 

As at 31 March 2022, the Group held cash and cash equivalents 

of HK$611,220,000. As at 31 March 2022, the Group had banking 

facilities of HK$2,837,689,000 of which 37% had been utilised. 

The Group had a gearing ratio of 78% as at 31 March 2022. This is 

expressed as the total bank borrowings to equity attributable to equity 

holders of the Company. Bank borrowings of the Group, denominated 

in Hong Kong dollars, Japanese yen and Renminbi, mainly comprise 

trust receipt loans and bank loans (the “Interest-Bearing Bank 

Borrowings”) at prevailing market interest rates. The Interest-

Bearing Bank Borrowings which are classified as current liabilities 

are repayable on demand or within one year and the Interest-Bearing 

Bank Borrowings which are classified as non-current liabilities are 

repayable in the second year.

Charges on assets

As at 31 March 2022, the Group pledged its land and buildings 

of approximately HK$98,017,000 and investment properties of 

approximately HK$20,126,000 to secure the banking facilities granted 

to the Group.

Capital commitments

The Group had capital commitments in respect of property, plant and 

equipment which were contracted but not provided for in the financial 

statements of HK$8,928,000 as at 31 March 2022.

Foreign currency exposure

The Group has transactional currency exposures mainly from sales 

and purchases transactions in Japanese yen and Renminbi. The 

appreciation or devaluation of Japanese yen or Renminbi against Hong 

Kong dollar will have impact on the Group’s operating results.

The Group’s foreign exchange position is monitored on an ongoing 

basis in order to minimise the impact from the unfavourable 

fluctuation of foreign currencies. The Group currently does not 

maintain a foreign currency hedging policy.

͉集團ʘࣘࡡۜ࠮Ŋৣࣘʿৢᗳභۜʘቖਯϗɝ׵
ϋʫᄣ21ڗ%f CHOYAʘ˚͉ૠৢଉա̹ఙᛇڎd
ɓٜ੭ਗ͉集團Ϥุਕٙϗɝᄣڗf͉集團͵ਗ਼ᘱ
ᚃމϤุਕʘ˴܄ࠅ˒᎛භΆุeञ੃Άุʿ΢ᗳ
ŊৣࣘfࣘࡡପΆุԶᏐᎴሯ͛ۜ࠮

༟͉eݴਗ༟ږʿৌ݁༟๕

͉集團ɓছ˸ʫ௅ݴਗତږʿ˴ֻࠅԸვБબ
̈ʘڦ൲Ъุމਕʘፄ༟f׵ɚཧɚɚϋɧ˜
ɧɤɓ˚d͉集團ኹ有ʘତږʿତږഃ࠽ධͦމ 

611,220,000ಥʩf׵ɚཧɚɚϋɧ˜ɧɤɓ˚d
͉集團ኹ有ვБڦ൲ᕘ΍2,837,689,000ಥʩdՉʕ 

37%຾ʊਗ͜f͉集團׵ɚཧɚɚϋɧ˜ɧɤɓ˚
ʘࠋව༟͉ˢଟ78މ%d͵уვБ࠾ಛᐼᕘၾ͉公
司ᛆूה有٫ᏐЦᛆूʘˢԷf͉集團ʘვБ࠾ಛ
˸ಥʩe˚෥ʿɛ͏࿆މഐၑ஬࿆dԨ˴࣬މࠅኽ
຅ࣛஷБ̹ఙࢹଟʘৄڦϗኽ൲ಛʿვБ൲ಛ��඲
ᖮ˹лࢹʘვБ൲ಛ��fʱᗳݴމਗࠋවʘ඲ᖮ˹
лࢹʘვБ൲ಛ඲ܲࠅӋ׵אɓϋʫᎵᒔdϾʱᗳ
ୋɚϋ׵ʘვБ൲ಛ඲ࢹවʘ඲ᖮ˹лࠋਗݴڢމ
ʫᎵᒔf

༟ପץת

ߒץתɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團ʊ׵
98,017,000ಥʩٙɺήʿᅽρʿ20,126,000ߒಥʩٙ
ҳ༟ุيd˸՟੻બʚ͉集團ٙვБڦ൲f

༟͉וዄ

גeᅀุيɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團ఱ׵
ʿண௪ʘʊߒࠈШ͊׵ৌਕజѓᅡ௪ʘ༟͉וዄމ
8,928,000ಥʩf

̮ිࠬᎈ

͉集團ʘʹ׸஬࿆ࠬᎈ˴ࠅԸІ˸˚෥ʿɛ͏࿆ආ
Бʘ൯ርʹ׸f˚෥אɛ͏࿆гಥʩʺא࠽൰࠽ਗ਼
࿁͉集團ʘ຾ᐄุᐶிϓᅂᚤf

͉集團ܵᚃ္࿀̮ිًرd˸ਗ਼ʔлʘ̮࿆تਗᅂ
ᚤࠥЇ௰Эf͉集團ତࣛԨೌ̮࿆࿁ә݁ഄf
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Staff employment and remuneration policies

The total number of employees of the Group as at 31 March 2022 was 

approximately 2,800. Remuneration packages are generally structured 

by reference to market terms and individual qualifications. Salaries 

and wages are normally reviewed annually based on performance 

appraisals and other relevant factors.

Environmental policies and performance

The Group recognises the importance of environmental conservation 

and employs various environmental protection and energy saving 

measures in the business operation. In general, employees are 

encouraged to reduce paper consumption, recycle paper and toner 

cartridges, use electronic communication and filing, and reduce 

travelling by using conference calls. The Group also installs energy 

saving lighting systems in the workplaces.

The factories of the Group continuously devote effort in the 

improvement of the water usage management and sewage treatment, 

atmospheric emissions and energy utilisation efficiency. The measures 

include construction of sewage stations to process waste water 

discharged from factories and enhancement of the water cooling 

system in factories resulted in reduction of water usage; installation of 

dust bag filters and fume extraction and filtration system to reduce air 

emissions; and review of energy consumption level on regular basis to 

control the usage and find out further energy saving methods.

Compliance with relevant laws and regulations

Compliance procedures are in place to ensure the compliance in 

material respects with the relevant laws and regulations that have a 

significant impact on the business and operation of the Group.

Relationships with key stakeholders

Employees

The Group recognises human resources as an important capital and 

emphasises on retention and development of staff.

Remuneration packages are generally structured by reference to market 

terms and individual qualifications. Salaries and wages are normally 

reviewed annually based on performance appraisals and other relevant 

factors. Staff performance is assessed annually under an objective 

framework. Interim reviews are also conducted to remunerate 

employees with outstanding performances. To motivate staff in 

achieving the Group’s business goal, incentives like performance-

based bonuses are rewarded to staff.

ʈ໌͜ʿᑚཇ݁ഄࡰ

͉集團׵ɚཧɚɚϋɧ˜ɧɤɓ˚ʘ໌͜ࡰʈᐼᅰ
й༟ዝࡈᑚཇɓছਞϽ̹ఙૢಛʿࡰ2,800ɛf྇ߒ
Ͼᔾ֛fᑚږʿʈ༟ɓছܲڌତʿՉ˼޴ᗫΪ९Ͼ
ЪӊϋᏨীf

ᐑ݁ڭഄʿڌତ

͉集團ٝ઄ᐑ׌ࠅࠠٙڭdԨุ׵ਕᐄ༶ʕમ͜ε
ධᐑڭʿືঐણ݄f዆᜗ϾԊd͉集團ོᎸࡰʈಯ
ˇॷੵऊঃeΫϗॷੵʿ၁४тeԴ͜ཥɿஷڦʿ
πᏦdԨԴ͜ཥ༑ึᙄ˸ಯˇ̈ࢨf͉集團͵׵ʈ
Ъගτༀືঐ๫׼ӻ୕f

͉集團ʘᅀגɓٜߧɢҷഛ͜˥၍ଣʿϮ˥ஈଣe
ɽंર׳ʿঐ๕ࣖूf有ᗫણ݄ܼ̍ጳܔϮ˥ஈଣ
१ஈଣᅀהגર̈ٙϮ˥dԨ̋੶ᅀגʘ˥иۍӻ
Դಯˇ͜˥iτༀྡྷ஛όཀᓩኜʿર๧ʿཀᓩߧ୕
ӻ୕˸ಯˇي٤ंર׳iʿ֛ಂᏨীঐ๕͜ඎ˥̻
˸છՓ͜ඎʿరӋආɓӉືج˙ߒf

፭ς޴ᗫܛجʿج஝

͉集團ண有Υ஝೻ҏd˸ᆽڭί΢ࠠɽ˙ࠦ፭ς࿁
͉集團ʘุਕʿᐄ༶有ࠠɽᅂᚤʘ޴ᗫܛجʿج஝f

ၾ˴٫΅ܵࠅʘᗫڷ

ࡰ྇

͉集團ٝ઄ɛɢ༟๕ࠅࠠމ༟͉dࠠൖ࣐वɛҿʿ
ʈٙ೯࢝fࡰ

й༟ዝϾᔾ֛fᑚࡈᑚཇɓছਞϽ̹ఙૢಛʿࡰ྇
ᗫΪ९ϾЪӊϋᏨ޴˼ତʿՉڌʿʈ༟ɓছܲږ
ীf͉集團࣬ኽɓ܄ࢁᝈᅺ๟ӊϋ൙Пࡰʈڌତd
͵ึආБʕಂ൙П˸ᆤᎸڌତᎴମٙࡰʈfོމᎸ
ʈணͭᐶࡰމ͵集團ʘุਕͦᅺd͉集團ߧ༻ʈࡰ
ᆤᎸfމЪߎڀࣖ
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To recognise staff loyalty, prizes are awarded to long-serving 

staff annually as an appreciation of their long term services and 

commitment to the Group. The Group also launches model employee 

campaign each year in order to recognise the dedicated staff for their 

outstanding performance and contributions to the Group. The Group 

provides to staff both training held in-house and conducted by external 

organisation covering a variety of subjects on sales techniques, 

management skills, technical topics and personal development.

Members of the Group are accredited “Good MPF Employer” award 

for seven consecutive years and “Best All-round MPF Employer” 

award by Mandatory Provident Fund Schemes Authority and 

“Manpower Developer 2013-2021” of Manpower Developer Award 

Scheme by Employees Retraining Board.

Customers

The Group values customers’ satisfaction and trust on the products and 

services provided by the Group. The Group endeavors to source brand 

new products and produce various food products in good quality for 

the enjoyments of consumers in both Hong Kong, Mainland China and 

Japan.

Understanding the preference and feedback of consumers is important 

for improving the quality of the Group’s products and services. 

Various communication channels including customer hotline, company 

website and social media are in place to enhance communications with 

our customers.

Suppliers and business partners

The Group distributes various internationally renowned brands of 

quality food products from many countries. Therefore, the Group 

places strong emphasis on relationships and communications with 

suppliers. The Group believes that constructive interactions and 

effective communications with suppliers can enhance the efficiency 

of the entire supply chain process including products procurement and 

inventory management.

The Group has developed long-standing relationships with major 

suppliers. The Group invites key suppliers to strategy meetings, 

arranges tours to the retail outlets and offices of the Group, invites 

them in business events and parties, and shares information about local 

sales performance, new products and personnel. Likewise, the Group 

visits the suppliers’ factories and understands their production process 

and products development. Personalising the relationship and getting 

to know one another creates a solid partnership and builds up trust on 

each other. Being a pioneer of importing food products from Japan 

to Hong Kong, the Group received appreciation letters from various 

Japanese business partners for the recognition of the Group’s effort in 

distribution of their products.

ʈࡰd͉集團ӊϋΣ༟ଉ֛ٵ༐Ъ̈׀ʈٙࡰ࿁މ
બʚᆤධЪމ࿁༈ഃࡰʈ͉މ集團ڗಂ؂ਕʿւ
ᘠٙ᝔ሧf͉集團͵ӊϋᑘ፬ᅼᇍࡰʈ፯ᑘ˸ڌ౮
௫̈ࡰʈٙ̈Ѝڌତʿ্ᘠf͉集團ࡰމʈ౤Զ公
司ʫ௅ʿ̮ޢଡ଼ᔌהᑘ፬ʘ੃৅dʫ࢙଄ႊቖਯҦ
̷e၍ଣҦ̷eҦஔਖ਼ᕚʿࡈɛ೯࢝ഃʔΝᇍᖚf

͉集團ϓࡰ公司࿲ᐏ੶Փ׌公ጐࠇږྌ၍ଣ҅ஹᚃ
ɖϋ཯೯�ጐږλ྇˴�ʿ ཯೯�Όঐጐږλ྇˴�f
Νࣛᐏ྇ࡰΎ੃৅҅཯೯ɛʑΆุྗ஢ࠇྌʘ�ɛ
ʑΆุ2013-2021�f

˒܄

͉集團ࠠൖ܄˒࿁͉集團ה౤Զପۜʿ؂ਕʘတจ
ಥeʕ਷ʫήʿ˚͉ʘ࠰މɢߧːf͉集團ڦʿܓ
fۜ࠮ɝΌอٙପۜʿ͛ପ΢၇Ꮄሯˏ˒܄

ə༆܄˒ఃλʿˀ㉿࿁౤ʺ͉集團ପۜʿ؂ਕሯ९
˒܄ආၾڮ˸f͉集團ண有ʔΝ๖ஷಬ༸ࠅࠠމྼ
ʘ๖ஷdܼ̍؂˒܄ਕᆠᇞe公司ၣࠫʿٟʹద᜗f

ԶᏐਠʿุਕྫМ

͉集團ʱቖԸІεࡈ਷࢕ʘ਷ყٝΤۜ೐Ꮄሯ࠮
ۜfΪϤd͉集團ڢ੬ഹࠠၾԶᏐਠʘᗫڷʿ๖
ஷf͉集團ڦ޴dၾԶᏐਠʘܔண׌ʝਗʿ有ࣖ๖
ஷਗ਼౤৷዆ࡈԶᏐᗡཀ೻ٙࣖଟdܼ̍ପۜમᒅʿ
π၍ଣfࢫ

͉集團ၾ˴ࠅԶᏐਠʊڗͭܔಂΥЪᗫڷf͉集團
ᒗሗ˴ࠅԶᏐਠਞၾഄଫึᙄeਞᝈ͉集團ʘཧ
ਯֳ⧕ʿ፬ԫஈdᒗሗՉਞၾุਕݺਗʿၳึdԨ
ʱԮ有ᗫή˙ቖਯڌତeอପۜʿࡰʈࢹڦfΝᅵ
ήd͉集團͵ึிஞԶᏐਠᅀג˸ə༆־ഃٙ͛ପ
ཀ೻ʿପۜක೯fࡈɛʷٙᗫڷʿ־Ϥə༆ͭܔə
ቩոʿʝٙڦΥЪᗫڷfЪމ੽˚͉ආɹۜ࠮Ց࠰
ಥʘ΋ᚨd͉集團՟੻εΤ˚ุ͉ਕྫМʘྗ஢
ًd˸ႩΝ͉集團ʱቖՉ஬ۜה˹̈ٙрɢf
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Community

“Taken from Society and Give Back to Society” is always the belief of 

the Group. The Group is participating actively in community services, 

supporting the charity activities and youth programs. The Group 

supports the community by sponsoring its food products to different 

parties including Junior Police Call, schools, elderly and women’s care 

organisations, youth organisations, kaifong welfare organisations and 

federations of associations. People from different sectors can enjoy the 

Group’s delicate products, and share its spirit of “Eating Happily”.

Principal risks

Operational risks

Socioeconomic change risk

There are many ongoing trends in society that can impact the demand 

for a product. Customers have more choices nowadays and have raised 

their expectations on food quality and variety. The Group keeps on 

engaging in product reformulation that makes it conform more closely 

to social trend. In addition, the Group keeps abreast of the current 

trend in retailing and catering businesses and continues to introduce 

brand new retailing and catering experience to the consumers.

Supply chain risk – inadequate supplier performance

The Group sources food materials and food products for production 

and distribution. The stability of the supply and quality of the food 

materials and products from vendors are critical to the business 

operation of the Group. In order to mitigate the risk of possible 

supply chain failure, the Group sources food materials and products 

from a portfolio of suppliers. The Group also established a stringent 

supplier selection process including the assessment of qualifications of 

suppliers, inspection of the products, visit to suppliers’ factories etc.

Financial risks

The financial risk management objectives and policies of the Group 

are shown in note 41 to the financial statements.

ٟਜ

�՟ʘึٟ׵d͜ʘ݊�ึٟ׵ ͉集團ׂٙڦf͉集
團ጐ฽ਞၾٟਜ؂ਕe˕ܵฉഛݺਗʿڡϋࠇྌf
͉集團ீཀᗎпʔΝ團᜗ٙݺਗdνˇϋᙆৃeኪ
ࣧe٫ڗʿ੉ɾଡ଼ᔌeڡϋ團᜗e൑ѥ၅лึʿٟ
團ᑌึഃdᜫʔΝචᄴٙɛɻ̙˸Ԯա集團࠮ߕd
ɓΝʱԮ࠮�੻කː�ٙ ၚग़f

ᎈࠬࠅ˴

ᐄ༶ࠬᎈ

ٟึ຾᏶ᜊਗࠬᎈ

ٟึᆓݴᔷᜊ̙ᅂᚤ࿁ପۜٙცӋfତʦ܄˒有һ
ε፯኿dΪϤᄣ̋࿁ۜ࠮ሯ९ʿ၇ᗳٙಂૐf͉集
團ʔᓙආБପۜҷԄ˸ڎΥٟึᒈැfϤ̮d͉集
團ɓٜवจཧਯʿ᎛භุਕٙତБᒈැdԨᘱᚃމ
ආΌอཧਯʿ᎛භ᜗᜕fˏ˒܄

ԶᏐᗡࠬᎈÑԶᏐਠڌତ͊νଣซ

͉集團મᒅۜ࠮ҿࣘʿۜ࠮ආБ͛ପʿʱቖfԶᏐ
ਠ౤Զᖢ֛ʿᎴሯٙ࠮ҿʿۜ࠮ԶᏐ࿁͉集團ุਕ
ᐄ༶ЇᗫࠠࠅfމಯЭ̙ঐ̈ତ有ᗫԶᏐᗡਪᕚٙ
ࠬᎈd͉集團Σ଺εԶᏐਠમᒅۜ࠮ҿࣘʿପۜf
͉集團͵ͭܔəᘌᔫٙԶᏐਠጜ፯೻ҏdܼ̍൙П
ԶᏐਠ༟ࣸeᏨ᜕ପۜʿਞᝈԶᏐਠᅀגഃf

ৌਕࠬᎈ

͉集團ʘৌਕࠬᎈ၍ଣͦᅺʿ݁ഄ༱׵ৌਕజѓڝ
ൗ41f
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The board of directors (the “Board”) of the Company present their 

report and the audited financial statements of the Group for the year 

ended 31 March 2022.

PRINCIPAL ACTIVITIES AND BUSINESS 
REVIEW

The principal activity of the Company is investment holding. Details 

of the principal activities of the principal subsidiaries are set out in 

note 1 to the financial statements. There were no significant changes in 

the nature of the Group’s principal activities during the year.

A discussion and review on the business activities of the Group, 

including a description of the principal risks and uncertainties facing 

the Group and an indication of likely future development in the 

Group’s business, are set out in the sections headed “Chairman’s 

Statement” and “Management Discussion and Analysis” on pages 4 

to 15 and pages 19 to 26 of this annual report, respectively. Certain 

financial key performance indicators, a discussion on the Group’s 

environment policies and performance and its compliance with 

the relevant laws and regulations, and an account of the Group’s 

relationship with its key stakeholders are included in the “Management 

Discussion and Analysis”. These discussions form part of this Report 

of the Directors. In light of 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 “Stock Exchange”) (the “Listing Rules”), a separate 

Environmental, Social and Governance Report will be published in due 

course.

In addition, the financial risk management objectives and policies of 

the Group are shown in note 41 to the financial statements.

RESULTS AND DIVIDENDS

The Group’s profit for the year ended 31 March 2022 and the Group’s 

financial position at that date are set out in the financial statements on 

pages 75 to 223.

The Board recommends the payment of a final dividend of HK6.5 

cents per ordinary share in respect of the year to shareholders on the 

register of members of the Company on 6 September 2022.

͉公司໨ԫ �ึ�໨ԫึ��ᔫ౤я໨ԫึజѓʿ͉集
團࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʘ຾ᄲࣨৌ
ਕజѓf

 ਕʿุਕΫᚥุࠅ˴

͉公司ʘ˴ุࠅਕމҳ༟છٰf˴ڝࠅ᙮公司ʘ˴
ุࠅ˴ൗ1f͉集團ڝৌਕజѓ׵ਕ༉ઋ༱ΐุࠅ
ਕʘ׌ሯ׵ϋʫ฿ೌࠠɽᜊਗf 

有ᗫ͉集團ุਕݺਗʘীሞʿΫᚥ�ܼ͉̍集團ࠦ࿁
ʘ˴ࠬࠅᎈʿʔࣦ׼Ϊ९ʘ฿ࠑʿ͉集團ุਕʘ̙
ঐ͊Ը೯࢝ઋرႭ׼�ɦ й༱͉׵ϋజୋ4Ї15ࠫʿ
ୋ19Ї26ࠫʘ�˴ࢩజѓ�ʿ �၍ଣᄴীሞʿʱؓ�ഃ
ືf߰ʍᗫᒟৌਕڌତܸᅺe͉集團ᐑ݁ڭഄʿڌ
ତၾՉ፭ς޴ᗫجԷʿج஝ઋرʘীሞ˸ʿ͉集團
ၾ˴٫΅ܵࠅʘᗫڷ༱׵�၍ଣᄴীሞʿʱؓ�ʫf
༈ഃীሞ࿴ϓ͉໨ԫึజѓʘ௅΅fᛠ࠰׵ಥᑌΥ
��ɪ̹஝ۆ��ᗇՎɪ̹஝הʹ有限公司��ᑌה׸ʹ
జѓܸˏd͉ط༱ʘᐑྤeٟึʿ၍ה፽27ڝ��ۆ
集團ਗ਼׵ቇ຅̤ࣛࡉБ̊೯ᐑྤeٟึʿ၍طజѓf

Ϥ̮d͉集團ʘৌਕࠬᎈ၍ଣͦᅺʿ݁ഄ༱׵ৌਕ
జѓڝൗ41f

ุᐶʿٰࢹ
͉集團࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʘ๐л
ʿ͉集團׵༈˚ʘৌً݁ر༱ΐ׵ৌਕజѓୋ75ࠫ
Їୋ223ࠫʘʫf

໨ԫึܔᙄఱ͉ϋݼܓ೯͋ಂٰࢹӊٰ౷ஷٰ6.5ಥ
̀ʚɚཧɚɚϋɘ˜ʬ˚Τΐ͉公司ٰ؇Τ̅ʘٰ
؇f
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SUMMARY FINANCIAL INFORMATION

A summary of the results and of the assets and liabilities of the Group 

for the last five financial years, as extracted from the published audited 

financial statements, is set out below:

Year ended 31 March

࿚Їɧ˜ɧɤɓ˚˟ϋܓ

2022 2021 2020 2019 2018

ɚཧɚɚϋ ɚཧɚɓϋ ɚཧɚཧϋ ɚཧɓɘϋ ɚཧɓɞϋ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

RESULTS ุᐶ

REVENUE ϗɝ 4,729,976 4,579,837 2,928,037 3,028,987 3,002,437

PROFIT/(LOSS) FOR THE YEAR ϋʫ๐лŊ�ᑦฦ� 19,812 31,648 (14,279) 37,944 351,741

Attributable to: ᓥ᙮׵j
Equity holders of the Company ͉公司ٙᛆू 

有٫ה 12,634 30,127 (19,808) 30,161 347,703

Non-controlling interests છٰᛆूڢ 7,178 1,521 5,529 7,783 4,038

19,812 31,648 (14,279) 37,944 351,741

As at 31 March

˚ɧ˜ɧɤɓ׵

2022 2021 2020 2019 2018

ɚཧɚɚϋ ɚཧɚɓϋ ɚཧɚཧϋ ɚཧɓɘϋ ɚཧɓɞϋ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

ASSETS AND LIABILITIES ༟ପʿࠋව

TOTAL ASSETS ᐼ༟ପ 3,352,241 3,560,839 2,893,776 2,553,811 2,814,342

TOTAL LIABILITIES ᐼࠋව (1,981,552) (2,183,056) (1,548,578) (1,079,251) (1,176,209)

1,370,689 1,377,783 1,345,198 1,474,560 1,638,133

The information set out above does not form part of the audited 

financial statements.

ৌਕ༟ࣘ฿ࠅ
͉集團ཀ̘ʞࡈৌ݁ϋܓʘุᐶʿ༟ପձࠋව༟
ࣘ͟ʊ公бʿ຾ᄲࣨٙৌਕజѓʕ࿜՟dԨ༱ΐν
ɨu

Ϥධ฿ࠅԨʔ࿴ϓ຾ᄲࣨৌਕజѓٙɓ௅΅f
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SHARE CAPITAL

There were no movements in either the Company’s authorised or 

issued share capital during the year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company’s 

articles of association or the laws of the Cayman Islands which would 

oblige the Company to offer new shares on a pro rata basis to existing 

shareholders.

DISTRIBUTABLE RESERVES

At 31 March 2022,  the Company’s reserves ava i lab le for 

cash distr ibution and/or distr ibution in specie amounted to 

HK$286,544,000, of which HK$24,977,000 has been proposed as a 

final dividend for the year.

DIRECTORS

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

report were:

Executive directors:

TAI Tak Fung, Stephen (Chairman)

WU Mei Yung, Quinly (Vice Chairman)

TAI Chun Kit (Managing Director)

WU Wing Biu

WONG Fu Hang, Derek (Appointed on 1 April 2022)

MAN Wing Cheung, Ellis (Retired on 1 April 2022)

NAM Chi Ming, Gibson (Retired on 31 August 2021)

Independent non-executive directors:

LEUNG Mei Han

CHAN Yuk Sang, Peter

Tsunao KIJIMA

In accordance with article 119 of the articles of association of the 

Company,  Mr. Tai Tak Fung, Stephen, Mr. Wu Wing Biu and Ms. 

Leung Mei Han shall retire and being eligible, will offer themselves 

for re-election at the forthcoming annual general meeting.

In accordance with article 101 of the articles of association of the 

Company, Mr. Wong Fu Hang, Derek will retire and being eligible, 

will offer himself for re-election at the forthcoming annual general 

meeting.

The Company has received annual confirmations of independence 

from Ms. Leung Mei Han, Mr. Chan Yuk Sang, Peter and Mr. Tsunao 

Kijima pursuant to Rule 3.13 of the Rules Governing the Listing of 

Securities on The Stock Exchange of Hong Kong Limited (the “Stock 

Exchange”) (the “Listing Rules”) and still considers them to be 

independent.

ٰ͉
͉公司ʘא֛جʊ೯Бٰ͉׵ϋʫԨೌ΂Оᜊਗf

Ꮄ΋ᒅٰᛆ
͉公司ʘ公司ଡ଼ᔌ௝೻୚אۆකਟ໊ࢥʘجԷdԨ
ೌ஝֛͉公司̀඲ΣՉତ有ٰ؇ٰܲܵˢԷ೯Бอ
ٰ΅ʘᎴ΋ᒅ൯ᛆf

̙ԶʱݼᎷ௪
ʱږɚཧɚɚϋɧ˜ɧɤɓ˚d͉公司̙Զ˸ତ׵
286,544,000ಥʩdՉʕމʘᎷ௪ݼʱيྼאʿŊݼ
24,977,000ಥʩʊܔᙄЪ͉މϋ͋ٙܓಂٰࢹf

໨ԫ
ϋʫʿٜЇ͉జѓ˚ಂd͉公司ʘ໨ԫνɨj׵

ੂБ໨ԫ：

Ꮦᅃᔮ�˴ࢩ�
ߕߡ �࢙ਓ˴ࢩ�
Ꮦආ௫�໨ԫᐼ຾ଣ�
ᅺ͑ߡ
රႾᗩ׵�ɚཧɚɚϋ四˜ɓ˚ᐏ։΂�
˖͑ �ɚཧɚɚϋ四˜ɓ˚ৗ΂׵ୂ�
ᔝқ׵�׼ɚཧɚɓϋɞ˜ɧɤɓ˚ৗ΂�

ዹͭੂڢБ໨ԫ：

૑ߕᄫ
௓͗͛
ၤඪࢥ˝

࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆୋ119ૢdᏖᅃᔮ΋͛e
уਗ਼ᑘБʘٰ؇մϋ׵ᄫɾɻਗ਼ߕᅺ΋͛ʿ૑͑ߡ
ɽึɪৗ΂dઓ־ഃѩୌΥ༟ࣸԨᗴจᑐ፯ஹ΂f

࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆୋ101ૢdරႾᗩ΋͛
ਗ਼ѓৗdઓୌΥ༟ࣸԨᗴ׵уਗ਼ᑘБʘٰ؇մϋɽ
ึɪᑐ፯ஹ΂f

͉公司ʊϗՑ૑ߕᄫɾɻe௓͗͛΋͛ʿ˝ࢥၤඪ
΋͛࣬ኽ࠰ಥᑌΥʹה׸有限公司��ᑌʹה��ᗇՎ
ɪ̹஝ۆ��ɪ̹஝ۆ��ୋ3.13ૢ有ᗫՉዹͭ׌Ъ̈
ٙϋܓᆽႩՌdϾ͉公司Ⴉ־މഃѩ᙮ዹͭɛɻf
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DIRECTORS’ SERVICE CONTRACTS

None of the directors who is proposed for re-election at the 

forthcoming annual general meeting has a service contract with the 

Company which is not determinable by the Company within one year 

without payment of compensation, other than statutory compensation.

DIRECTORS’ REMUNERATION

The directors’ remuneration is determined by the Company’s board 

of directors with reference to directors’ duties, responsibilities and 

performance and the results of the Group, and reviewed by the 

remuneration committee of the Company. Details of remuneration 

of the directors are set out in note 9 to the financial statements.. 

Particulars of the duties and responsibilities of the remuneration 

committee are set out in “Corporate Governance Report” of this annual 

report.

PERMITTED INDEMNITY PROVISION

Pursuant to the Company’s articles of association and subject to the 

provisions of the Companies Act (As Revised) of the Cayman Islands, 

every director or other officer of the Company shall be entitled to 

be indemnified out of assets of the Company against all losses or 

liabilities which he may sustain or incur in or about the execution of 

the duties of his office or otherwise in relation thereto. The Company 

has arranged appropriate directors’ and officers’ liability insurance 

coverage for the directors and officers of the Group.

DIRECTORS’ INTERESTS IN 
TRANSACTIONS, ARRANGEMENTS OR 
CONTRACTS

No director or a connected entity of a director had a material interest, 

either directly or indirectly, in any transactions, arrangements or 

contracts of significance to the business of the Group to which the 

Company or any of the Company’s subsidiaries was a party during the 

year.

MANAGEMENT CONTRACT

Save for employment contracts, other contracts relating to the 

management and/or administration of the whole or any substantial part 

of any business of the Group were entered into or subsisted for the 

year ended 31 March 2022.

໨ԫ؂ਕΥߒ
Ꮭ׵уਗ਼ᑘБʘٰ؇մϋɽึɪࠠ፯ஹ΂ʘ໨ԫd
Ԩೌၾ͉公司ͭࠈ΂Оʔ̙׵ɓϋʫίʔʚሦᎵج�
֛ሦᎵৰ̮�ٙ ઋرɨ୞˟ʘ؂ਕΥߒf

໨ԫཇږ
໨ԫཇږɗ͉͟公司໨ԫึ࣬ኽ΢໨ԫʘᔖਕeᔖப
ʿڌତ˸ʿ͉集團ุᐶᔾ֛dԨ͉͟公司ᑚཇ։ึࡰ
Ꮸቡf有ᗫ໨ԫʘཇږ༉ઋ༱׵ৌਕజѓڝൗ9fᑚ
ཇ։ึࡰʘᔖபʿப΂ٙ༉୚༟ࣘ༱͉׵ϋజ�Ά
ุ၍طజѓ�ʫf

ᐏࡘ஢ٙᏎᎵڭᗇૢ˖
࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆʿකਟ໊ࢥ公司ج�຾
有ᛆఱࡰՉ˼৷ॴᔖא�ʘૢ˖d͉公司΢໨ԫࠈࡌ
ՉੂБᔖਕא有ᗫՉᔖਕʘՉ˼˙ࠦႆהաאପ͛
ʘה有ฦ̰אப΂d੽͉公司ʘ༟ପʕᐏ੻ᏎᎵf
͉公司ʊ͉މ集團໨ԫʿ৷ॴᔖࡰτરቇ຅ʘ໨ԫ
ʿ৷ॴᔖࡰப΂ڭᎈf

໨ԫ׵ʹ易eτરאΥߒʘᛆू 
 

Չא公司͉׵ೌ฿Չᗫஹྼ᜗אʫd΢໨ԫܓϋ׵
΂Оڝ᙮公司ʘ΂Оၾ͉集團ุਕ有ᗫٙࠠɽʹ
ගટኹ有ࠠɽᛆूfאʕٜટߒΥאeτર׸

၍理Υߒ
࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓdৰ྇඿Υߒ
̮d͉集團฿ೌࠈאͭࠈ有΂Оၾ͉集團Ό௅א΂
Оࠠɽ௅ʱุਕ有ᗫٙ၍ଣʿŊאБ݁Υߒf
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DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION

As at 31 March 2022, the interests and short positions of the directors 

and chief executive of the Company in the shares and underlying 

shares of the Company or any of its associated corporation (within 

the meaning of Part XV of the Securities and Futures Ordinance 

(the “SFO”)) as recorded in the register required to be kept by the 

Company under section 352 of the SFO, or as otherwise notified to 

the Company and the Stock Exchange pursuant to the Model Code 

for Securities Transactions by Directors of Listed Issuers (the “Model 

Code”) contained in Appendix 10 of the Listing Rules, were as 

follows:

Long positions in the ordinary shares of the Company:

Number of

ordinary shares

held/interested

Approximate

percentage of

the Company’s

total issued shares

Name of directors ໨ԫΤ၈
Notes

ൗڝ Capacity Ԓ΅
ܵ有Ŋኹ有

౷ஷٰٰ΅ᅰͦ

Ц͉公司
ʊ೯Бٰ΅總ᅰ

ϵʱˢߒ฿

Tai Tak Fung, Stephen Ꮦᅃᔮ (i) Interest of controlled 

corporations

છՓ公司ᛆू 259,478,000 67.52%

Wu Mei Yung, Quinly ࢙ߕߡ (ii) Interest of spouse and 

interest of controlled 

corporations

ৣਅᛆूʿ 

છՓ公司ᛆू
259,478,000 67.52%

Notes:

(i)	 Such shares comprise:

(a)	 70,000,000 shares, representing approximately 18.22% of the 

Company’s total issued shares, are held by Careful Guide Limited 

(“CGL”) which is wholly owned by Mr. Tai Tak Fung, Stephen. 

Accordingly, Mr. Tai Tak Fung, Stephen is deemed to be interested 

in the 70,000,000 shares of the Company held by CGL;

(b)	 74,250,000 shares, representing approximately 19.32% of the 

Company’s total issued shares, are held by Special Access Limited 

(“SAL”) which is wholly owned by Mr. Tai Tak Fung, Stephen and 

his spouse, Ms. Wu Mei Yung, Quinly. Accordingly, Mr. Tai Tak 

Fung, Stephen and Ms. Wu Mei Yung, Quinly are deemed to be 

interested in the 74,250,000 shares of the Company held by SAL; 

and

໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司א΂
О޴ᑌٰྠج΅ʿ޴ᗫٰ΅ʘᛆू
ʿŊࡑ૱א 

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉公司໨ԫʿ௰৷Б׵
݁ɛ͉׵ࡰ公司אՉ΂О޴ᑌج團�່֛ԈᗇՎʿ
ಂ஬ૢԷ��ᗇՎʿಂ஬ૢԷ��ୋXV௅�ʘٰ΅ʿ޴
ᗫٰ΅ʕdኹ有͉公司࣬ኽᗇՎʿಂ஬ૢԷୋ352

ૢ஝֛הπໄʘ೮া̅הা፽d࣬אኽɪ̹஝ڝۆ
፽10ה༱ʘɪ̹೯Бɛ໨ԫආБᗇՎʹٙ׸ᅺ๟ς
૱ʘᛆूʿהʹ��඲ٝึ͉公司ʿᑌۆ��ᅺ๟ςۆ
νɨjࡑ

：ࡑ公司౷ஷٰٰ΅ʘλ͉׵

ൗjڝ

(i) 有ᗫٰ΅ܼ̍j

(a) 70,000,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅ᐼᅰߒ
18.22%�ɗ͟Careful Guide Limited��CGL��ܵ
有d༈公司͟Ꮦᅃᔮ΋͛Ό༟ኹ有fΪϤdᏖ
ᅃᔮ΋͛஗ൖ׵މCGLܵה有ʘ70,000,000ٰ͉
公司ٰ΅ʕኹ有ᛆूi

(b) 74,250,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅ᐼᅰߒ
19.32%�ɗ͟Special Access Limited��SAL��ܵ
有d༈公司͟Ꮦᅃᔮ΋͛ʿՉৣਅ࢙ߕߡɾɻ
Ό༟ኹ有fΪϤdᏖᅃᔮ΋͛ʿ࢙ߕߡɾɻѩ
஗ൖ׵މSALܵה有ʘ74,250,000ٰ͉公司ٰ΅
ʕኹ有ᛆूiʿ
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DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of the Company: (continued)

Notes: (continued)

(i)	 Such shares comprise: (continued)

(c)	 115,228,000 shares, representing approximately 29.98% of 

the Company’s total issued shares, are held by Capital Season 

Investments Limited (“CSI”). CSI is wholly owned by Advance 

Finance Investments Limited (“AFI”) which is a wholly-owned 

subsidiary of Hong Kong Food Investment Holdings Limited 

(“HKFH”). Accordingly, HKFH is deemed to be interested in the 

115,228,000 shares of the Company. HKFH is owned as to 0.07% 

by the Company, 2.59% by Mr. Tai Tak Fung, Stephen, 20.38% by 

SAL, and 11.91% by CGL. As Ms. Wu Mei Yung, Quinly is the 

spouse of Mr. Tai Tak Fung, Stephen, Ms. Wu Mei Yung, Quinly is 

deemed to be interested in the shares of Mr. Tai Tak Fung, Stephen 

and vice versa. Therefore, Mr. Tai Tak Fung, Stephen and his 

spouse, Ms. Wu Mei Yung, Quinly are considered to have deemed 

interests in the 115,228,000 shares of the Company by virtue of 

their interests in HKFH.

(ii)	 As mentioned in note (i)(b) above, Ms. Wu Mei Yung, Quinly and her 

spouse, Mr. Tai Tak Fung, Stephen are deemed to be interested in the 

74,250,000 shares of the Company held by SAL. In addition to the 

deemed interests of 115,228,000 shares in the Company’s total issued 

shares as stated in note (i)(c) above, Ms. Wu Mei Yung, Quinly is also 

deemed to be interested in the 70,000,000 shares of the Company through 

the interests of her spouse, Mr. Tai Tak Fung, Stephen, in CGL as 

mentioned in note (i)(a) above.

Save as disclosed above, as at 31 March 2022, none of the directors 

and chief executive of the Company had any interests or short 

positions in the shares and underlying shares of the Company or any of 

its associated corporation (within the meaning of Part XV of the SFO) 

as recorded in the register required to be kept by the Company under 

section 352 of the SFO, or as otherwise notified to the Company and 

the Stock Exchange pursuant to the Model Code.

During the year ended 31 March 2022, none of the directors and chief 

executive of the Company (including their spouses and children under 

18 years of age) had been granted or exercised, any rights to subscribe 

for shares of the Company required to be disclosed pursuant to the 

SFO.

໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司א΂
О޴ᑌٰྠج΅ʿ޴ᗫٰ΅ʘᛆू
ʿŊࡑ૱א�ᚃ� 

��ᚃ：ࡑ公司౷ஷٰٰ΅ʘλ͉׵

�ൗj�ᚃڝ

(i) 有ᗫٰ΅ܼ̍j�ᚃ�

(c) 115,228,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅ᐼ
ᅰ29.98%ߒ�ɗ͟Capital Season Investments 

Limited��CSI��ܵ 有fCSI͟Advance Finance 

Investments Limited��AFI��Ό༟ኹ有dϾAFI

��ۜ࠮ಥ࠰��ҳ༟છٰ有限公司ۜ࠮ಥ࠰މۆ
ʘΌ༟ڝ᙮公司fΪϤd࠰ಥۜ࠮஗ൖމኹ
有͉公司115,228,000ٰٰ΅f࠰ಥۜ࠮ʱй͟
͉公司ኹ有0.07%dᏖᅃᔮ΋͛ኹ有2.59%d
SALኹ有20.38%dʿCGLኹ有11.91%f͟ߡ׵
ɾɻ࢙ߕߡᏖᅃᔮ΋͛ʘৣਅdމɾɻ࢙ߕ
஗ൖމኹ有Ꮦᅃᔮ΋͛ʘٰ΅ᛆूdˀʘ͵
್fΪϤdᏖᅃᔮ΋͛ʿՉৣਅ࢙ߕߡɾɻீ
ཀ־ഃ࠰׵ಥۜ࠮ʘᛆू஗ൖܵމ有͉公司
115,228,000ٰٰ΅f

(ii) ༐νɪ˖ڝൗ(i)(b)ࠑהd࢙ߕߡɾɻʿՉৣਅᏖᅃ
ᔮ΋͛ѩ஗ൖ׵މSALܵה有ʘ74,250,000ٰ͉公司
ٰ΅ʕኹ有ᛆूfৰɪ˖ڝൗ(i)(c)ࠑה஗ൖ͉׵މ
公司ʊ೯Бٰ΅ᐼᅰʘ115,228,000ٰٰ΅ʕኹ有ᛆ
ू̮d༐νɪ˖ڝൗ(i)(a)ࠑהd࢙ߕߡɾɻ͵ீཀՉ
ৣਅᏖᅃᔮ΋͛ʘᛆूϾ஗ൖ׵މCGLʘ70,000,000

ٰ͉公司ٰ΅ʕኹ有ᛆूf

ৰɪמהࠑᚣ٫̮d׵ɚཧɚɚϋɧ˜ɧɤɓ˚d
͉公司໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司אՉ΂О޴ᑌ
޴團�່֛ԈᗇՎʿಂ஬ૢԷୋXV௅�ʘٰ΅ʿج
ᗫٰ΅ʕdѩೌኹ有͉公司࣬ኽᗇՎʿಂ஬ૢԷୋ
ۆኽᅺ๟ς࣬אা፽dה඲πໄʘ೮া̅ה352ૢ
඲ٝึ͉公司ʿᑌʹהʘᛆूࡑ૱אf

ʫd͉公司ܓ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋ׵
໨ԫʿ௰৷Б݁ɛ־ܼ̍�ࡰഃʘৣਅʿ͊တɤɞ
๋ٙɿɾ�ѩೌᐏબʚאБԴ΂Оᛆлᔟ˸Ⴉᒅ͉
公司ٰ΅dϾ඲࣬ኽᗇՎʿಂ஬ૢԷʚ˸מᚣf
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DIRECTORS’ RIGHTS TO ACQUIRE 
SHARES OR DEBENTURES

Save as disclosed above, at no time during the year were rights to 

acquire benefits by means of the acquisition of shares in or debentures 

of the Company granted to any of the directors or their respective 

spouses or minor children, or were any such rights exercised by them; 

or was the Company, its holding company, or any of its subsidiaries or 

fellow subsidiaries a party to any arrangement to enable the directors 

to acquire such rights in any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY

As at 31 March 2022, the following parties (other than the directors 

and chief executive of the Company as disclosed above) had interests 

of 5% or more in the issued shares of the Company as recorded in the 

register required to be kept by the Company under section 336 of the 

SFO:

Long positions in the ordinary shares of the Company:

Number of

ordinary shares

held/interested

Approximate

percentage of

the Company’s

total issued shares

Name of substantial

Shareholders Τ၈؇ٰࠅ˴
Notes

ൗڝ Capacity Ԓ΅
ܵ有Ŋኹ有

౷ஷٰٰ΅ᅰͦ

Ц͉公司
ʊ೯Бٰ΅總ᅰ

ϵʱˢߒ฿

SAL Beneficial owner ྼूኹ有ɛ 74,250,000 19.32%

CGL Beneficial owner ྼूኹ有ɛ 70,000,000 18.22%

CSI Beneficial owner ྼूኹ有ɛ 115,228,000 29.98%

AFI (i) Interest of controlled 

corporation

છՓ公司ᛆू 115,228,000 29.98%

HKFH ۜ࠮ಥ࠰ (i) Interest of controlled 

corporation

છՓ公司ᛆू 115,228,000 29.98%

Realord Group Holdings 

Limited

ਃສ集團છٰ
有限公司

(ii) Beneficial owner ྼूኹ有ɛ 19,430,000 5.06%

Manureen Holdings 

Limited

 છٰ؍ߕ

有限公司
(ii) Interest of controlled 

corporation

છՓ公司ᛆू 19,430,000 5.06%

Lin Xiaohui ወሾ؍ (ii) Interest of controlled 

corporation

છՓ公司ᛆू 19,430,000 5.06%

Su Jiaohua ᘽᄮശ (iii) Interest of spouse ৣਅᛆू 19,430,000 5.06%

໨ԫᒅ൯ٰ΅אවՎʘᛆл 

ৰɪ˖מᚣ٫̮dϋʫd͉公司Ԩೌબʚᛆлഗ໨
ԫ־אഃ΢Іʘৣਅ͊אϓϋʘɿɾ˸ீཀᒅ൯͉
公司ʘٰ΅אවՎϾᐏ՟лूאБԴ༈ഃᛆлi͉
公司eՉછٰ公司אՉ΂Оڝ᙮公司אΝӻڝ᙮公
司͵ೌͭࠈ΂Оτર˸ߧ໨ԫᒅɝ΂ОՉ˼جɛ團
᜗ʘ༈ഃᛆлf

΅ᗫٰ޴公司ٰ΅ʿ͉׵؇ٰࠅ˴
ʘᛆूʿŊࡑ૱א 
 

מה˖ɚཧɚɚϋɧ˜ɧɤɓ˚d˸ɨɛɻ�ɪ׵
ᚣʘ͉公司໨ԫʿ௰৷Б݁ɛࡰৰ̮͉׵�公司࣬
ኽᗇՎʿಂ஬ૢԷୋ336ૢʘ஝֛ה඲πໄʘ೮া
ɪʘᛆूj˸אা፽ኹ有͉公司ʊ೯Бٰ΅5%ה̅

：ࡑ公司౷ஷٰٰ΅ʘλ͉׵
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY (continued)

Long positions in the ordinary shares of the Company: (continued)

Notes:

(i)	 The entire issued share capital of CSI is held by AFI which in turn is 

wholly owned by HKFH. Accordingly, each of AFI and HKFH is deemed 

to be interested in the same 115,228,000 shares of the Company held by 

CSI.

(ii)	 19,430,000 shares, representing approximately 5.06% of the Company’s 

total shares, are held by Realord Group Holdings Limited (“Realord”). 

Realord is owned as to 74.57% by Manureen Holdings Limited 

(“Manureen”) which, in turn, is owned as to 70% by Mr. Lin Xiaohui 

(“Mr. Lin”). Therefore, each of Maureen and Mr. Lin is deemed to be 

interested in the shares of the Company in which Realord is interested 

under the SFO.

(iii)	 Ms. Su Jiaohua, being the spouse of Mr. Lin, is deemed to be interested 

in 19,430,000 shares of the Company through the interests of Mr. Lin, in 

Manureen by virtue of the SFO.

Save as disclosed above, to the best knowledge of the directors of the 

Company, as at 31 March 2022, no persons (other than the directors 

and chief executive of the Company, whose interests are set out in the 

above section headed “Directors’ and chief executive’s interests and/or 

short positions in the shares and underlying shares of the Company or 

any associated corporation”) had any interests or short positions in the 

shares and underlying shares of the Company which were recorded in 

the register required to be kept by the Company under section 336 of 

the SFO.

SHARE OPTION SCHEME

Details of the share option scheme of the Company are set out in note 

32 to the financial statements.

There was no outstanding share option at the beginning or at the end 

of the year. During the year ended 31 March 2022, no share option has 

been granted under the share option scheme.

΅ᗫٰ޴公司ٰ΅ʿ͉׵؇ٰࠅ˴
ʘᛆूʿŊࡑ૱א�ᚃ� 
 

��ᚃ：ࡑ公司౷ஷٰٰ΅ʘλ͉׵

ൗjڝ

(i) AFIܵ有CSIΌ௅ʊ೯Бٰ͉dϾAFI࠰͟ۆಥۜ࠮Ό
༟ኹ有fΪϤdAFIʿ࠰ಥۜ࠮ѩ஗ൖ׵މCSIܵה
有ʘ͉公司115,228,000ٰٰ΅ʕኹ有Νഃᛆूf

(ii) ͟ਃສ集團છٰ有限公司��ਃສ��ܵ 有ʘ19,430,000

ٰٰ΅d޴຅͉׵公司ٰ΅ᐼᅰ5.06%ߒfਃສ͟ߕ
ܵ��؍ߕ��છٰ有限公司؍ 有74.57%ᛆूdϾ؍ߕ
ወሾ΋؍͟ۆ ΋͛��ܵ؍�͛� 有70%ᛆूfΪϤd࣬
ኽᗇՎʿಂ஬ૢԷd؍ߕʿ؍΋͛ѩ஗ൖ׵މਃສ
有ʘ͉公司ٰ΅ʕኹ有ᛆूfܵה

(iii) ᘽᄮശɾɻ؍މ΋͛ʘৣਅd࣬ኽᗇՎʿಂ஬ૢ
Էd஗ൖீމཀ؍΋͛؍ߕ׵ʘᛆूϾ͉׵公司ʘ
19,430,000ٰٰ΅ʕኹ有ᛆूf

ৰɪמהࠑᚣ٫̮dఱ͉公司໨ԫהଉٝd׵ɚཧ
ɚɚϋɧ˜ɧɤɓ˚d͉׵公司࣬ኽᗇՎʿಂ஬ૢ
Էୋ336ૢה඲ணໄ೮া̅ʘߏ፽ʕdԨೌɛɻ׵�
ɪ �̟໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司א΂О޴ᑌج
團ٰ΅ʿ޴ᗫٰ΅ʘᛆूʿŊࡑ૱א�ɓືኹ有ᛆ
ूʘ͉公司໨ԫʿ௰৷Б݁ɛࡰৰ̮͉׵�公司ٰ
΅ʿ޴ᗫٰ΅ʕኹ有΂Оᛆूࡑ૱אf

ᒅٰᛆࠇྌ
有ᗫ͉公司ᒅٰᛆࠇྌʘ༉ઋ༱׵ৌਕజѓڝൗ32f

ഐҼࣛdԨೌ֠͊БԴٙᒅٰᛆf࿚א֐කܓϋ׵
Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓdԨೌ࣬ኽᒅٰ
ᛆࠇྌબ̈΂Оᒅٰᛆf
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CONNECTED TRANSACTION

During the year, the Group had the following connected transaction, 

certain details of which are disclosed in compliance with the 

requirements of Chapter 14A of the Listing Rules.

On 6 October 2021, Four Seas (Japan) Holdings Company Limited 

(the “Purchaser”), an indirect wholly-owned subsidiary of the 

Company, entered into a share purchase agreement (the “SPA”) 

with Mr. Osamu Miyata (the “Vendor”), under which the Vendor 

agreed to sell and the Purchaser agreed to purchase 30% of the 

issued share capital of Miyata Co., Ltd. (“Miyata”), an indirect 70% 

owned subsidiary of the Company at the time of the transaction, for 

a consideration of JPY1,000 (equivalent to approximately HK$70). 

Before the transaction, the Vendor was a substantial shareholder 

of Miyata holding 30% of its issued share capital and was hence a 

connected person at the subsidiary level of the Company. Following 

the completion of the SPA which took place on 7 October 2021, 

Miyata became an indirect wholly-owned subsidiary of the Company. 

The purpose of the transaction was to facilitate the Company to have 

full control of Miyata and direct its development as the Company sees 

fit. Further details of the transaction are set out in the announcement of 

the Company of 6 October 2021.

ᗫஹʹ易
ϋʫd͉集團ಀආБɨΐᗫஹʹ׸d߰ʍ༉ઋ፭๫
ɪ̹஝ۆୋ14A௝ʘ஝֛ʚ˸מᚣf

᙮公ڝɚཧɚɓϋɤ˜ʬ˚d͉公司ʘගટΌ༟׵
司四洲�˚͉�છٰ有限公司��൯˙��ၾࡌࢗ͞΋
�͛�ር˙ͭࠈ��ᒅٰ՘ᙄ��ᒅٰ՘ᙄ��dኽϤdር
˙Νจ̈ਯʿ൯˙Νจᒅ൯͉公司ኹ有70%ᛆूʘ
ගટڝ᙮公司ࣺࢗ͞ό䔼 公司��30%ʘʊࢗ͞�ٟ�
೯Бٰ͉d˾ᄆ1,000މ˚෥޴�ഃ70ߒ׵ಥʩ�f
dኹ؇ٰࠅ˴公司ʘࢗ͞މ˙dርۃආБ׸ʹϤ׵
有Չ30%ʘʊ೯Бٰ͉dΪϤ͉މ־公司ڝ᙮公司
ᄴࠦʘᗫஹɛɻf׵ᒅٰ՘ᙄ׵ɚཧɚɓϋɤ˜ɖ
˚ҁϓܝdࢗ͞公司ϓ͉މ公司ʘගટΌ༟ڝ᙮公
司fආБϤʹڮމٙͦٙ׸Դ͉公司ҁΌછՓࢗ͞
公司dԨ࣬ኽ͉公司ႩމΥቇʘ˙Σ஝ྌՉ೯࢝f
有ᗫϤʹ׸ʘ༉ઋ༱ΐ͉׵公司ɚཧɚɓϋɤ˜ʬ
˚ʘ公ѓf
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MANAGEMENT

Executive Directors

Dr. the Honourable TAI Tak Fung, Stephen, GBM, GBS, SBS, JP, 

PhD (honoris causa), aged 74, has been an executive director of the 

Company since June 1993. Dr. Tai is the founder and chairman of the 

Group, in charge of corporate and policy planning. He has been awarded 

the Grand Bauhinia Medal, Gold Bauhinia Star, Silver Bauhinia Star 

and Justice of the Peace by the Government of the Hong Kong Special 

Administrative Region. He served as a member of the National Committee 

of the Chinese People’s Political Consultative Conference (“CPPCC”) 

from 2003 to 2018, during which period he was a standing committee 

member of the CPPCC from 2008 to 2018. He is currently a standing 

committee member of the Guangdong Provincial Committee of the 

CPPCC. Dr. Tai was awarded the Order of the Rising Sun, Gold and 

Silver Rays by the Government of Japan in 2017 in recognition of his 

contributions towards the promotion of Japanese food products in China. 

He is currently a member of the Board of Trustees of Jinan University 

and serves several public positions, including the president of the Hong 

Kong Foodstuffs Association, the honorary president of Friends of Hong 

Kong Association, the founding chairman of the Hong Kong CPPCC 

(Provincial) Members Association, the chairman of the Hong Kong 

Guangdong Chamber of Foreign Investors and a special advisor to China 

National Food Industry Association. He received a number of awards 

including Hong Kong Distinguished Brand Leader Award conferred by 

Hong Kong Brand Development Council and the Chinese Manufactuers’ 

Association of Hong Kong and Industrialist of the Year Award conferred 

by Federation of Hong Kong Industries. Other accolades include Asia’s 

Leading Food Entrepreneur of the Year 2020, Certificate of Honor for 

Business Lifetime Achievement for Producing Quality Food Products, the 

Worldwide Prominent Chiu Chow Business Leader Award 2012-2013, 

the World Outstanding Chinese Award, the Philanthropist Award of the 

Grand Charity Ceremony 2011, the 30th Food Industry Distinguished 

Service Award of Japan, the Award of the Ministry of Agriculture, 

Forestry and Fisheries of Japan for the Overseas Promotion of Japanese 

Food, the Outstanding Contribution Award of the China National 

Food Industry, the China Food Safety Annual Conference Award of 

Distinguished Management Entrepreneur, “Honourable Citizen of Shantou 

City”, “Honourable Citizen of Guangzhou City” and “Honourable 

Citizen of Jilin City” in Mainland China. Dr. Tai is also a non-executive 

director of Hong Kong Food Investment Holdings Limited (“HKFH”), 

a substantial shareholder of the Company. He is also a non-executive 

director of The Sincere Company, Limited (“Sincere”). The shares of 

HKFH and Sincere are listed on the Main Board of the Stock Exchange. 

Dr. Tai is also a director of Careful Guide Limited and Special Access 

Limited, both of which are the substantial shareholders of the Company. 

He is the spouse of Dr. Wu Mei Yung, Quinly, the vice chairman and 

executive director of the Company, and the father of Mr. Tai Chun Kit, 

the managing director and executive director of the Company. Dr. Tai is 

also a brother-in-law of Mr. Wu Wing Biu, an executive director of the 

Company.

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ

ੂБ໨ԫ

Ꮦᅃᔮ௹ɻdɽഓঠኔሬdGBSdSBSd˄̻୛
ɻd࿲ᚑʈਠ၍ଣ௹ɻd74๋dІɓɘɘɧϋʬ˜
ৎ̈΂͉މ公司ੂБ໨ԫfᏖ௹ɻ͉މ集團ʘ௴፬
ɛࢩ˴ࡒd౛၍Άุʿ݁ഄ஝ྌf־ᐏ࠰ಥतйБ
݁ਜִ݁બʚ࠰ಥɽഓঠኔ௝eږഓঠ݋௝eვഓ
ঠ݋௝ʿ˄̻୛ɻfᏖ௹ɻ2003׵ϋЇ2018ϋዄ΂
Ό਷݁՘։ࡰd׵Ϥಂග͟2008ϋЇ2018ϋዄ΂Ό
਷݁՘੬։f־ତίዄ΂ᄿ؇݁޲՘੬։fᏖ௹ɻ
˼౮ڌ2017ϋᐏ˚ִ͉݁཯બ�ϛ˚ᕐΈ௝�d׵
࿁˚͉ۜ࠮ίʕ਷౷ʿʷЪ্̈ٙᘠf־ତࣛމ࿬
ۜ࠮ಥ࠰公ᔖdܼ̍ึٟࡈɽኪࣧ໨dԨ̈΂εی
ਠึึڗe࠰ಥʾλ՘ආึ͑Ⴣ࿲ᚑึڗeಥਜ޲
ॴ݁՘։ࡰᑌሒึ௴ึ˴ࢩe࠰ಥᄿ؇̮ਠ公ึ˴
ɦಀ࿲ᐏεධ־ʈุ՘ึतᒗᚥਪfۜ࠮ʿʕ਷ࢩ
ᆤධdܼ̍͟࠰ಥۜ೐೯࢝҅ձ࠰ಥʕശᅀਠᑌΥ
ึ཯೯ٙ࠰ಥ௫̈ۜ೐ჯஙᆤe࠰ಥʈุᐼึ཯
೯ٙ௫̈ʈุ࢕ᆤdՉ˼ᐏ੻ٙࣿ࿲ܼ̍ԭ洲ჯ
΋ۜ࠮Άุ࢕ϋܓᆤ2020eᎴሯۜ࠮୞Ԓϓఱᆤe
2012–2013Όଢ௫̈ᆓਠჯஙᆤe˰ޢ௫̈ശɛᆤe
˙ی2011 • ശɛฉഛସՊϋܓ�ฉഛɛي�ᆤe˚͉
ୋɧɤ֣ۜ࠮ପุ̌௶ሧe˚ִ͉༵݁؍˥ପɽЅ
ᆤeʕ਷ۜ࠮ʈุ௫্̈ᘠᆤeʕ਷ۜ࠮τΌϋึ
ᎴӸ၍ଣΆุ࢕eʕ਷ϭ᎘̹࿲ᚑ̹͏eᄿψ̹࿲
ᚑ̹͏ʿΛ̹؍࿲ᚑ̹͏fᏖ௹ɻΝࣛ࠰މಥۜ࠮
ҳ༟છٰ有限公司࠰��ಥۜ࠮��ʘੂڢБ໨ԫd༈
公司͉މ公司˴ٰࠅ؇dމ͵־΋݄有限公司��΋
݄��ʘੂڢБ໨ԫd࠰ಥۜ࠮ၾ΋݄ʘٰ΅ѩ׵ᑌ
Careful Guide Limitedʿމ͵ɪ̹fᏖ௹ɻؐ˴הʹ
Special Access Limitedʘ໨ԫdϤՇග公司ѩ͉މ公
司ʘ˴ٰࠅ؇f͉މ־公司ਓ˴ੂࡒࢩБ໨ԫߕߡ
࢙௹ɻʘৣਅʿ͉公司໨ԫᐼ຾ଣੂࡒБ໨ԫᏖආ
௫΋͛ʘ˨ፋfᏖ௹ɻ͵͉މ公司ੂБ໨ԫ͑ߡᅺ
΋͛ʘ֎˃f
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Executive Directors (continued)

Dr. WU Mei Yung, Quinly, PhD (honoris causa), aged 69, has been 

an executive director of the Company since June 1993. Dr. Wu is 

a co-founder and the vice chairman of the Group, responsible for 

overseeing and coordinating the policy setting of the Group. She 

has more than 40 years’ experience in the food and confectionery 

business. Dr. Wu is also a director of Careful Guide Limited and 

Special Access Limited, both of which are the substantial shareholders 

of the Company. She is the spouse of Dr. Tai Tak Fung, Stephen, the 

chairman and an executive director of the Company, and the mother 

of Mr. Tai Chun Kit, the managing director and an executive director 

of the Company. Dr. Wu is also a sister of Mr. Wu Wing Biu, an 

executive director of the Company.

Mr. TAI Chun Kit, aged 39, has been an executive director of the 

Company since December 2017. Mr. Tai is the managing director 

of the Group and is responsible for new business planning and 

the development of the Group’s business associated with overseas 

brands. He is also overseeing the Group’s operation policies and 

leading the Group’s core business. Mr. Tai holds a Bachelor of 

Business Administration (Hons) degree from the City University 

of Hong Kong. He has extensive experience in retail management, 

brands development and marketing planning. He joined the Group in 

2004. Mr. Tai has contributed to various sectors of the community 

and currently holds  positions as member of Jiangxi Committee of 

Chinese People’s Political Consultative  Conference, director of 

China Overseas Friendship Association, committee member  of The 

Chamber of Hong Kong Listed Companies General Committee, 

chairman of  The 13th Military Summer Camp For Hong Kong 

Youth, the non-official member of  Hong Kong Immigration 

Department Users’ Committee, executive vice chairman of  Hong 

Kong Guangdong Chamber of Foreign Investors, vice chairman of 

Hong Kong  Guangdong Youth Association, member of Friends of 

Hong Kong Association  Limited, committee member of Concerted 

Efforts Resource Centre, member of the Association of the Hong Kong 

Members of Guangdong’s Chinese People’s Political Consultative 

Conference Committees and committee member of Hong Kong Trade  

Development Council Mainland Business Advisory Committee. He is 

also the chairman and an executive director of HKFH. Mr. Tai is also 

an independent non-executive director of Niche-Tech Group Limited, 

the shares of which are listed on GEM of the Stock Exchange. Mr. Tai 

is a son of Dr. Tai Tak Fung, Stephen, and Dr. Wu Mei Yung, Quinly, 

both are executive directors of the Company and serve the position of 

the chairman and vice chairman of the Company, respectively. Mr. Tai 

is the nephew of Mr. Wu, an executive director of the Company.

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ�ᚃ�

ੂБ໨ԫ�ᚃ�

ɻd69๋d࿲ᚑʈਠ၍ଣ௹ɻdІɓɘɘɧ௹࢙ߕߡ
ϋʬ˜ৎ̈΂͉公司ʘੂБ໨ԫfߡ௹ɻ͉މ集團
ʘ΍Ν௴፬ɛࡒਓ˴ࢩdਖ਼ப౛၍ʿ՘ሜ͉集團
ʘ݁ഄՓࠈʿഄଫ஝ྌfۜ࠮׵־ʿጟุ؈ኹ有གྷ
40ϋ຾᜕fߡ௹ɻΝࣛ͵މCareful Guide Limitedʿ
Special Access Limitedʘ໨ԫfϤՇග公司ѩ͉މ公
司ʘ˴ٰࠅ؇f͉މ־公司˴ੂࡒࢩБ໨ԫᏖᅃᔮ
௹ɻʘৣਅʿ͉މ公司໨ԫᐼ຾ଣੂࡒБ໨ԫᏖආ
௫΋͛ʘ͎ፋd͵͉މ公司ੂБ໨ԫ͑ߡᅺ΋͛ʘ
f֒ߤ

Ꮦආ௫΋͛d39๋dІɚཧɓɖϋɤɚ˜ৎ̈΂͉
公司ʘੂБ໨ԫfᏖ΋͉͛މ集團ʘ໨ԫᐼ຾ଣd
ப͉集團อุਕʘഄྌʿऎ̮ۜ೐ุٙਕ೯࢝dࠋ
౛၍集團ʘᐄ༶˙০eჯኬ集團ʘࣨːุਕf͵־
Ꮦ΋͛ܵ有࠰ಥ̹۬ɽኪʈਠ၍ଣ�࿲ᚑ�ኪɻኪ
Зf־Ո有ᔮబʘཧਯ၍ଣeۜ೐೯࢝ʿ̹ఙഄྌ
຾᜕fᏖ΋͛׵ɚཧཧ四ϋ̋ɝ͉集團fᏖ΋͛ᆠ
ːਞၾٟึ؂ਕdତዄ΂εධٟึ公ᔖܼ̍jϪГ
ಥɪ̹公司࠰eʕശऎ̮ᑌሒึଣԫeࡰ՘։݁޲
ਠึ੬ਕ։ึࡰ։ࡰeୋɤɧ֣࠰ಥڡˇϋࠏԫࢀ
˿ᐄ˴ࢩe࠰ಥɝྤԫਕஈԴ͜؂ਕɛɻ։ڢึࡰ
֜˙ϓࡰe࠰ಥᄿ؇̮ਠ公ึ੬ਕਓ˴ࢩe࠰ಥᄿ
e㞈ࡰಥʾλ՘ආึ຅್ึ࠰eࢩ˴ϋᐼึਓڡ؇
ɢ༟๕ʕː։ࡰe࠰ಥᄿ؇΢ॴ݁՘։ࡰᑌሒึึ
Νࣛ־fࡰ։ึࡰಥ൱೯҅ʫήਠ൱ፔ༔։࠰ʿࡰ
ᒺᇁމ͵ʿੂБ໨ԫfᏖ΋͛ତࢩ˴ʘۜ࠮ಥ࠰މ
Б໨ԫd༈公司ʘٰੂڢҦ集團有限公司ʘዹͭ߅
ߕߡᏖᅃᔮ௹ɻʿމGEMɪ̹fᏖ΋͛הʹᑌ׵΅
࢙௹ɻʘՅɿdᏖ௹ɻʿߡ௹ɻѩ͉މ公司ʘੂБ
໨ԫdԨʱйዄ΂͉公司ʘ˴ࢩʿਓ˴ࢩᔖਕfᏖ
΋͉͛މ公司ੂБ໨ԫ͑ߡᅺ΋͛ʘ̮ೣf
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Executive Directors (continued)

Mr. WU Wing Biu, aged 63, has been an executive director of the 

Company since June 1993. Mr. Wu is experienced in sales, marketing 

and merchandising and is now responsible for the establishment of 

close relationship with Mainland China and overseas suppliers. He 

has more than 30 years’ experience in the food and confectionery 

industry. Mr. Wu joined the Group in 1978. He is a brother-in-law of 

Dr. Tai Tak Fung, Stephen, the chairman and an executive director 

of the Company, and a brother of Dr. Wu Mei Yung, Quinly, the vice 

chairman and an executive director of the Company. Mr. Wu is an 

uncle of Mr. Tai Chun Kit, the managing director and an executive 

director of the Company.

Mr. WONG Fu Hang, Derek, aged 49, has been an executive director 

of the Company since April 2022. Mr. Wong is responsible for product 

purchasing and merchandising of the Group. Mr. Wong holds a 

Bachelor of Science degree from The University of Hong Kong. Prior 

to joining the Group, Mr. Wong held various marketing management 

roles for international and Hong Kong FMCG firms and has extensive 

experience in marketing strategy development. Mr. Wong joined the 

Group in 2014.

Mr. MAN Wing Cheung, Ellis, aged 66, has been an executive 

director of the Company since August 1999. Mr. Man was the finance 

director of the Group, responsible for corporate finance, accounting, 

information technology and project investments of the Group. Mr. 

Man has a Master of Commerce degree from the University of New 

South Wales in Australia. He is also a member of the CPA Australia 

and the Hong Kong Institute of Certified Public Accountants. He has 

gained extensive experience in finance and accounting from overseas 

multinational corporations. Mr. Man joined the Group in 1992. He was 

also the managing director of HKFH. Mr. Man retired as an executive 

director of the Company with effect from 1 April 2022 and has ceased 

acting as an executive director of the Company and the managing 

director of HKFH since then.

Mr. NAM Chi Ming, Gibson, aged 61, has been an executive director 

of the Company since April 2010. Mr. Nam was responsible for 

managerial controls and company secretarial affairs. He holds a Master 

of Business Administration degree from The Chinese University of 

Hong Kong. Mr. Nam is a member of the Hong Kong Institute of 

Certified Public Accountants, a fellow member of the Association 

of Chartered Certified Accountants in the United Kingdom and an 

associate of both The Hong Kong Chartered Governance Institute 

and the Chartered Governance Institute. He has extensive financial 

and managerial experience. Mr. Nam worked in the Group from 1996 

to 1999, and re-joined the Group in 2001. Mr. Nam retired at the 

conclusion of the annual general meeting of the Company held on 31 

August 2021 due to retirement and has ceased acting as an executive 

director of the Company since then. 

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ�ᚃ�

ੂБ໨ԫ�ᚃ�

ᅺ΋͛d63๋dІɓɘɘɧϋʬ˜ৎ̈΂͉公͑ߡ
司ʘੂБ໨ԫfߡ΋͛׵ቖਯe̹ਕʿમᒅѩኹ有
ᔮబ຾᜕dତࠋபၾʕ਷ɽ௔ʿऎ̮ԶᏐਠͭܔၡ
੗ᑌᖩfۜ࠮׵־ʿጟุ؈ኹ有൴ཀ30ϋ຾᜕f־
Бੂࡒࢩ˴公司͉މ־ɓɘɖɞϋ̋ɝ͉集團f׵
໨ԫᏖᅃᔮ௹ɻʘʫҔʿ͉公司ਓ˴ੂࡒࢩБ໨ԫ
Бੂࡒ公司໨ԫᐼ຾ଣ͉މ͵Ҕdߤɻʘ௹࢙ߕߡ
໨ԫᏖආ௫΋͛ʘ໙˨f

රႾᗩ΋͛d49๋dІɚཧɚɚϋ四˜ৎ̈΂͉公
司ʘੂБ໨ԫdර΋͛ࠋப͉集團ʘପۜમᒅʿ̹
ఙપᄿfර΋͛ܵ有࠰ಥɽኪଣኪɻኪЗfί̋ɝ
͉集團ۃd־ಀ΂ᔖ׵εග਷ყʿ࠰ಥҞ஺ऊ൬ۜ
公司ʘ̹ఙ೯࢝၍ଣᔖЗdԨί̹ਕഄଫ೯࢝˙ࠦ
ኹ有ᔮబ຾᜕fර΋͛׵ɚཧɓ四ϋ̋ɝ͉集團f

˖͑ୂ΋͛d66๋dІɓɘɘɘϋɞ˜ৎ̈΂͉公
司ʘੂБ໨ԫf˖΋͛ʘ͉މۃ集團ʘৌਕ໨ԫd
Ҧʿධͦҳ༟f˖΋߅e༟ৃࠇபΆุፄ༟eึࠋ
͛ܵ有ዦ洲อ۾یဧ౶ɽኪʘਠ߅၂ɻኪЗdΝࣛ
׵ಀ־fࡰ公ึึࢪࠇಥึ࠰公ึʿࢪࠇዦ洲ึމ
ऎ̮༨਷Άุ؂ਕdίৌਕʿึࠇ˙ࠦ有ᄿعʘ຾
᜕f˖΋͛׵ɓɘɘɚϋ̋ɝ͉集團f־Νࣛ͵މ
˜ɚཧɚɚϋ四׵ʘ໨ԫᐼ຾ଣf˖΋͛ۜ࠮ಥ࠰
ɓ˚੽͉公司ʘੂБ໨ԫɓᔖৗ΂dʔΎዄ΂͉公
司ੂБ໨ԫʿ࠰ಥۜ࠮໨ԫᐼ຾ଣʘᔖਕf

ᔝқ׼΋͛d61๋dІɚཧɓཧϋ四˜ৎ̈΂͉公
司ʘੂБ໨ԫdᔝ΋͛ʘࠋۃப集團၍ଣછՓʿ公
司।ࣣʈЪfܵ־有࠰ಥʕ˖ɽኪʈਠ၍ଣ၂ɻኪ
Зfᔝ΋͛࠰މಥึࢪࠇ公ึึࡰeߵ਷त஢公Ⴉ
dࡰଣ公ึึطಥ公司࠰eࡰ公ึʘ༟ଉึࢪࠇึ
˸ʿߵ਷त஢公司طଣ公ึึࡰf־ኹ有ᔮబʘৌ
ਕʿ၍ଣʈЪ຾᜕f־ಀ׵ɓɘɘʬϋЇɓɘɘɘ
ϋί͉集團؂ਕdԨ׵ɚཧཧɓϋΎϣ̋ɝ͉集
團fᔝ΋͛Ϊৗ;ᗫڷd׵ɚཧɚɓϋɞ˜ɧɤɓ
˚ᑘБʘ͉公司մϋɽึҁഐܝৗ΂dʔΎዄ΂͉
公司ʘੂБ໨ԫf
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Independent Non-executive Directors

Ms. LEUNG Mei Han, aged 63, has been an independent non-

executive director of the Company since December 1998. Ms. 

Leung holds a Bachelor of Commerce degree from the University of 

Queensland in Australia and is a fellow member of CPA Australia. She 

has more than 30 years’ experience in accounting, securities, corporate 

finance and related areas.

Mr. CHAN Yuk Sang, Peter, aged 76, has been an independent 

non-executive director of the Company since July 2000. Mr. Chan 

was the chairman of a company listed on the Stock Exchange until 

July 2002. He was a senior general manager of a local bank until 

November 1998. Mr. Chan was also an executive director of a joint 

Chinese foreign bank in Shenzhen until 1995. He has more than 30 

years’ experience in the banking and finance industry. Mr. Chan 

served as an independent non-executive director for a number of listed 

companies of Hong Kong including GOME Electrical Appliances 

Holding Limited from May 2004 to June 2015. Mr. Chan is currently 

an independent non-executive director of FDB Holdings Limited, 

a company whose shares are listed on the Main Board of the Stock 

Exchange.

Mr. Tsunao KIJIMA, aged 74, has been an independent non-

executive director of the Company since July 2011. He holds a 

Bachelor of Arts degree in Economics from Keio University in Japan. 

Mr. Kijima was the executive vice president of Mitsubishi Corporation 

and also the chief representative for China and Europe of Mitsubishi 

Corporation during different periods of time. He was a managing 

executive officer of Nissin Foods Holdings Co., Ltd., a company listed 

on the Tokyo Stock Exchange. Mr. Kijima was also a non-executive 

director of Premier Foods Plc, a company listed on the London Stock 

Exchange. He has more than 45 years’ experience of worldwide 

trading of processed foods, beverages, snack foods and other food 

products. Mr. Kijima served as a non-executive director of Lianhua 

Supermarket Holdings Co., Ltd., a company listed on the Main Board 

of the Stock Exchange, from 2001 to 2006. He was an independent 

non-executive director of the Company from 1997 to 2006.

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ�ᚃ�

ዹͭੂڢБ໨ԫ

૑ߕᄫɾɻd63๋dІɓɘɘɞϋɤɚ˜ৎ̈΂͉
公司ʘዹͭੂڢБ໨ԫf૑ɾɻܵ有ዦ洲׺ɻᚆɽ
ኪਠ߅ኪɻኪЗdԨމዦ洲ึࢪࠇ公ึ༟ଉึࡰf
ᗫุਕኹ有൴ཀ30޴eᗇՎeΆุፄ༟ʿࠇึ׵־

ϋ຾᜕f

௓͗͛΋͛d76๋dІɚཧཧཧϋɖ˜ৎ̈΂͉公
司ʘዹͭੂڢБ໨ԫf௓΋͛ಀމɓ׵࢕ᑌʹהɪ
̹ٙ公司˴ٜࢩЇɚཧཧɚϋɖ˜f־͵ಀ͉މή
ɓ࢕ვБʘ৷ॴᐼ຾ଣٜЇɓɘɘɞϋɤɓ˜f
ʕ̮Υ༟࢕ଉέɓމd௓΋͛ɓٜۃɓɘɘʞϋ׵
ვБʘੂБ໨ԫf׵־ვБʿږፄุኹ有གྷ30ϋ຾
᜕f௓΋͛ಀމᅰ࠰࢕ಥɪ̹公司ʘዹͭੂڢБ໨
ԫ�ܼ̍׵ɚཧཧ四ϋʞ˜Їɚཧɓʞϋʬ˜ಀމ
਷ߕཥኜછٰ有限公司ʘዹͭੂڢБ໨ԫ�d௓΋
͛ତމᔮ࢝છٰ有限公司ʘዹͭੂڢБ໨ԫd༈公
司ٰٙ΅׵ᑌʹה˴ؐɪ̹f

ၤඪ΋͛d74๋dІɚཧɓɓϋɖ˜ৎ̈΂͉ࢥ˝
公司ʘዹͭੂڢБ໨ԫfܵ־有˚͉ᅅᏐɽኪʘ຾
᏶˖ኪɻኪЗd˝ࢥ΋͛ಀމɧഷਠԫࣺόึٟਓ
Б݁ᐼ൒ʿ׵ʔΝࣛග̈΂ɧഷਠԫࣺόึٟታ
ʕ਷ʿᆄ洲ڌ˾ࢩ࠯f־ಀዄ΂׵؇ԯᗇՎʹה׸
ɪ̹ٙ˚૶ۜ࠮છٰࣺόึٟʘ੬ਕੂБ໨ԫf˝
 ɪ̹ٙPremierה׸ʹ౱ᗇՎࡐ׵΋͛͵ಀዄ΂ࢥ

Foods PlcʘੂڢБ໨ԫf־ί̋ʈۜ࠮eභۜeʃ
ኹ有൴ཀ45ϋ຾᜕fࠦ˙׸ʘ਷ყ൱ۜ࠮˼ʿՉ࠮
ɚཧཧɓϋЇɚཧཧʬϋගd˝ࢥ΋͛ಀ̈΂ᑌശ
൴ٰ̹΅有限公司ٙੂڢБ໨ԫd༈公司׵ᑌʹה
˴ؐɪ̹f־͵ಀ׵ɓɘɘɖϋЇɚཧཧʬϋዄ΂
͉公司ʘዹͭੂڢБ໨ԫf
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Senior Management

Mr. TSE Siu Wan, aged 61, is the managing director of Hong Kong 

Ham Holdings Limited (“HK Ham”), a wholly-owned subsidiary of the 

Group, responsible for the overall strategic planning and production 

operation of the Group’s ham manufacturing operations. He has 

extensive experience in the manufacture of ham and ham related 

products. Mr. Tse joined HK Ham in 1980. He is also an executive 

director of HKFH.

Ms. VONG Cheng I, Carmen, aged 58, is the director of the Group’s 

human resources department, responsible for human resources 

management and people strategy development. She holds a Bachelor 

of Business Administration degree in Human Resources Management 

from Simon Fraser University in Canada and a Master of Business 

Administration degree from The University of Hong Kong. Ms. Vong 

has extensive experience in Hong Kong and China on human resources 

management and strategic planning. Prior to joining the Group, she 

was the general manager, human resources for Hong Kong and China 

of an international FMCG firm. Ms. Vong joined the Group in 2017.

Mr. TSE Chun Hung, Daniel, aged 58, is the director of the Group’s 

Catering department, responsible for strategic planning and business 

development of the catering business in Hong Kong and Mainland 

China. Mr. Tse holds a Bachelor of Science degree from the University 

of Hawaii in the United States. He gained extensive experience in 

sales, business development and operation management of food and 

beverage functions. Before joining the Group, he held senior positions 

of catering and operations departments of leading hotels and catering 

groups in Hong Kong. Mr. Tse joined the Group in 2017.

Ms. CHOW Tsui Lin, Bonnie, aged 47, is the director of the Group’s 

Hong Kong, Macau and overseas sales department, responsible for 

strategic sales management. Ms. Chow holds a Bachelor of Arts 

degree from The University of Hong Kong. She has more than twenty 

years’ experience in sales and operations management plus securing 

business opportunities from prospective customers. Prior to joining the 

Group, Ms. Chow held various management positions for the largest 

multinational companies of the world. Ms. Chow re-joined the Group 

in 2019.

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ�ᚃ�

৷ॴ၍理ɛࡰ

ᑽˇථ΋͛d61๋d͉މ集團Ό༟ڝ᙮公司࠰ಥ˦
ၺᅀછٰ有限公司࠰��ಥ˦ၺᅀ��ʘ໨ԫᐼ຾ଣd
ப၍ଣ͉集團˦ၺପۜʘ዆᜗ഄଫ஝ྌʿ͛ପࠋ
༶Ъf׵־˦ၺʿ有ᗫ˦ၺପۜႡி˙ࠦ有ᔮబ຾
᜕fᑽ΋͛׵ɓɘɞཧϋ̋ɝ࠰ಥ˦ၺᅀfމ͵־
ʘੂБ໨ԫfۜ࠮ಥ࠰

ˮ͍֝ʃ֎d58๋d͉集團ɛɢ༟๕ʿБ݁௅໨
ԫdࠋபɛɢ༟๕၍ଣձഄଫ೯࢝fܵ־有̋ࣅɽ
Гژി୶ɽኪɛɢ༟๕၍ଣʿʈਠ၍ଣኪɻኪЗձ
࠰ಥɽኪʈਠ၍ଣ၂ɻኪЗfˮʃ֎ኹ有ᔮబٙ࠰
ಥձʕ਷ɛɢ༟๕၍ଣഄଫʿࠇྌ຾᜕f̋ɝ͉集
團ʘۃd־ಀ΂ᔖ׵਷ყҞ஺ऊ൬ۜ公司ʘ࠰ಥձ
ʕ਷ɛɢ༟๕௅ᐼ຾ଣfˮʃ֎׵ɚཧɓɖϋ̋ɝ
͉集團f

ᑽᕄඪ΋͛d58๋d͉集團᎛භุਕ௅໨ԫdࠋப
ಥʿʕ਷ʫή᎛භุਕ೯࢝eഄଫ஝ྌʿ၍ଣf࠰
᎛භุ׵־ζɽኪʘଣኪɻኪЗf۾ࢀ਷ߕ有ܵ־
ਕቖਯ೯࢝e̹ఙપᄿʿ༶Ъ၍ଣኹ有ᔮబ຾᜕f
̋ɝ͉集團ۃd־ಀ࠰׵ಥഹΤৢֳʿ᎛භஹᕁ集
團ዄ΂᎛භุਕ௅၍ଣʘ৷ॴᔖЗfᑽ΋͛׵ɚཧ
ɓɖϋ̋ɝ͉集團f

մၯᇳʃ֎d47๋d͉集團ಥዦʿऎ̮ᐄุ௅໨
ԫdࠋப࠰ಥeዦژʿऎ̮ʘቖਯุਕ೯࢝eഄଫ
஝ྌʿ၍ଣfմʃ֎ܵ有࠰ಥɽኪʘ˖ኪɻኪЗd
˙ਠุዚึٙ˒܄ቖਯe༶ᐄ၍ଣʿᐏ՟ᆑί׵־
ࠦኹ有൴ཀ20ϋٙ຾᜕f̋׵ɝ͉集團ۃdմʃ֎
ಀ׵௰ɽۨٙ༨਷Άุዄ΂εࡈ၍ଣᔖЗfմʃ֎
ɚཧɓɘϋΎϣ̋ɝ͉集團f׵
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Senior Management (continued)

Ms. YAM Wai Wah, Jenny, aged 51, is the Group’s director of 

treasury and company secretary of the Company, responsible for 

executing the development and implementation of treasury functions, 

and company secretarial affairs of the Group. Ms. Yam holds a 

bachelor’s degree of Accounting and Financial Analysis from The 

University of Warwick in the United Kingdom. She is a Fellow of 

the Hong Kong Institute of Certified Public Accountants and a fellow 

member of the Association of Chartered Certified Accountants in 

the United Kingdom. Ms. Yam has extensive finance and accounting 

experiences and had worked for several publicly listed companies. Ms. 

Yam joined the Group in 2022.

Mr. WONG Hung Kin, aged 63, is the associate director of the 

Group’s merchandising and marketing department, responsible for 

product purchasing and merchandising. Mr. Wong holds a Master 

of Business Administration degree from the California Southern 

University in the United States. Prior to joining the Group, he was 

a marketing manager of a local wines and spirits company and has 

extensive experience in purchasing and marketing. Mr. Wong joined 

the Group in 1995.

Ms. CHAN Wan Yee, aged 37, is the Financial Controller of the 

Group, responsible for corporate finance and accounting functions. 

Ms. Chan holds a degree of Bachelor of Business Administration in 

Accounting and Finance from the University of Hong Kong. She is a 

member of the Hong Kong Institute of Certified Public Accountants 

and an associate of both The Hong Kong Chartered Governance 

Institute and the Chartered Governance Institute. Ms. Chan has 

extensive experience in finance and accounting profession. Prior to 

joining the Group, she was a Finance Manager of a listed firm. Ms. 

Chan joined the Group in 2015.

MAJOR CUSTOMERS AND SUPPLIERS

In the year under review, sales to the Group’s five largest customers 

accounted for less than 30% of the Group’s total sales for the year. 

Purchases from the Group’s five largest suppliers accounted for less 

than 30% of the Group’s total purchases for the year.

None of the directors of the Company or any of their associates or any 

shareholders (which, to the best knowledge of the directors, own more 

than 5% of the Company’s total number of issued shares) had any 

beneficial interest in the Group’s five largest customers and suppliers.

໨ԫʿ৷ॴ၍理ɛࡰᄵዝᔊʧ�ᚃ�

৷ॴ၍理ɛࡰ�ᚃ�

΂ᅆശʃ֎d51๋d͉މ集團ࢫਕ໨ԫʿ͉公司公
司।ࣣdࠋபՓࠈʿੂБ͉集團ࢫਕ̌ঐʿ公司।
ࣣԫਕf΂ʃ֎ܵ有ߵ਷ശ۾ɽኪʘึࠇʿږፄʱ
ؓኪɻኪЗf࠰މ־ಥึࢪࠇ公ึ༟ଉึࢪࠇʿߵ
਷त஢公Ⴉึࢪࠇ公ึ༟ଉึࡰf΂ʃ֎ኹ有ᔮబ
ʘৌਕʿึࠇ຾᜕dಀ׵εගɪ̹公司ʈЪf΂ʃ
ɚཧɚɚϋ̋ɝ͉集團f׵֎

රᒿ਄΋͛d63๋d͉集團ਠ̹ۜࡒਕ௅ᐼ္dࠋ
பପۜમᒅʿ̹ఙપᄿfර΋͛ܵ有ߕ਷̋л၅̵
ԭی˙ɽኪʈਠ၍ଣ၂ɻኪЗfί̋ɝ͉集團ۃd
Бʘ̹ਕ຾ଣdԨίમᒅݱৢݱಥɓග͉ή࠰މ־
ʿ̹ఙપᄿ˙ࠦኹ有ᔮబ຾᜕fර΋͛׵ɓɘɘʞ
ϋ̋ɝ͉集團f

௓ᗲ׋ʃ֎d37๋d͉މ集團ʘৌਕᐼ္dࠋபৌ
ਕʿึࠇʈЪf௓ʃ֎ܵ有࠰ಥɽኪʘʈਠ၍ଣኪ
ኪɻ�ึࠇʿৌਕ�ኪЗf࠰މ־ಥึࢪࠇ公ึึ
ط਷त஢公司ߵd˸ʿࡰଣ公ึึطಥ公司࠰eࡰ
ଣ公ึึࡰf௓ʃ֎׵ৌਕʿึࠇਖ਼ุኹ有ᔮబ຾
᜕f̋ɝ͉集團ۃd׵־ɓගɪ̹公司ዄ΂ৌਕ຾
ଣf௓ʃ֎׵ɚཧɓʞϋ̋ɝ͉集團f

ʿԶᏐਠ˒܄ࠅ˴
Ъ̈ٙቖਯ˒܄ʫd͉集團ΣʞЗ௰ɽܓΫᚥϋ׵
ᕘЦ͉集團ϋܓᐼቖਯᕘˇ30%׵f͉集團ΣʞЗ
௰ɽԶᏐਠආБʘમᒅЦ͉集團ϋܓᐼમᒅᕘˇ׵
30%f

͉公司໨ԫ־אഃʘ΂Оᗫᑌɛɻא΂Оٰ؇�ኽ
໨ԫהଉٝdኹ有͉公司ʊ೯Бٰ΅ᐼᅰ5%˸ɪ
ʿԶᏐਠʕኹ有΂˒܄集團ʞЗ௰ɽ͉׵ೌ฿�٫
Оྼूᛆूf
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PURCHASE, SALE OR REDEMPTION OF 
LISTED SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries purchased, sold or 

redeemed any of the Company’s listed securities during the year ended 

31 March 2022.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and 

within the knowledge of the directors, at least 25% of the Company’s 

total number of issued shares were held by the public as at the date of 

this report.

CORPORATE GOVERNANCE

Details of the Company’s corporate governance practices are set out in 

the “Corporate Governance Report” of this annual report.

AUDIT COMMITTEE

The Company has an audit committee which was established in 

compliance with Rule 3.21 of the Listing Rules, for the purposes 

of reviewing and providing supervision over the Group’s financial 

reporting process and the risk management and internal control 

systems. The audit committee comprises the independent non-

executive directors of the Company.

The summary of duties and works of the audit committee is set out in 

the “Corporate Governance Report” of this annual report.

AUDITOR

Ernst & Young retire and a resolution for their reappointment as 

auditor of the Company will be proposed at the forthcoming annual 

general meeting. There has been no change of auditor in the past three 

years.

ON BEHALF OF THE BOARD

TAI Tak Fung, Stephen, GBM, GBS, SBS, JP

Chairman

Hong Kong, 29 June 2022

͉公司ɪ̹ᗇՎʘᒅ൯ëਯאᛙ
Ϋ
͉公司ʿՉ΂Оڝ᙮公司׵࿚Їɚཧɚɚϋɧ˜
ɧɤɓ˚˟ϋܓʫd฿ೌᒅ൯ëਯאᛙΫ͉公司
ʘ΂Оɪ̹ᗇՎf

ԑ੄ʘ公଺ٰܵඎ
࣬ኽ͉公司ה੻ٙ公ක༟ࣘʿఱ໨ԫٝהd͉׵జ
ѓ˚ಂd͉公司ʊ೯Бٰ΅ᅰͦᐼᕘʕ௰ˇ25%͟
公଺ɛɻܵ有f

Άุ၍ط
͉公司ʘΆุ၍ط੬஝ʘ༉ઋ༱͉׵ϋజ�Άุ၍
జѓ�ʫfط

ᄲࣨ։ึࡰ
͉公司ʘᄲࣨ։ึࡰɗܲ๫ɪ̹஝ۆୋ3.21ૢϾண
ͭd˸ᄲࣨԨ္ຖ͉集團ʘৌਕజѓ೻ҏʿࠬᎈ၍
ଣʿʫ௅္છӻ୕fᄲࣨ։͉͟ึࡰ公司ʘዹͭڢ
ੂБ໨ԫଡ଼ϓf

ᄲࣨ։ึࡰʘᔖபʿʈЪʘ฿ࠅ༱͉׵ϋజ�Άุ
၍طజѓ�ʫf

ࣨᅰࢪ
τ͑ึࢪࠇԫਕה΂တৗ΂dઓ͉公司ਗ਼׵уਗ਼ᑘ
Бʘٰ؇մϋɽึɪ౤яӔᙄࣩdᚃ໌Չ͉މ公司
ʘࣨᅰࢪf͉公司׵ཀ̘ɧϋԨೌһ౬ࣨᅰࢪf

໨ԫึڌ˾

Ꮦᅃᔮ GBM GBS SBS ˄̻୛ɻ
ࢩ˴

˚ಥdɚཧɚɚϋʬ˜ɚɤɘ࠰
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The board of directors (the “Board”) of the Company is pleased to 

present this Corporate Governance Report in the Group’s annual report 

for the year ended 31 March 2022 (the “Annual Report”).

The Company’s corporate governance policies and practices are 

applied and implemented in the manners as stated in the below 

Corporate Governance Report.

CORPORATE GOVERNANCE PRACTICES

The Company and the management are committed to maintaining 

a good corporate governance with an emphasis on the principles of 

transparency, accountability and independence to all shareholders. 

The Company believes that good corporate governance standards are 

essential to a continual growth and enhancement of shareholders’ 

value. The Company periodically reviews its corporate governance 

practices with reference to the latest development of corporate 

governance. Throughout the year under review, the Company has 

applied the principles of corporate governance and complied with 

the code provisions of the Corporate Governance Code (the “CG 

Code”) as set out in Appendix 14 of the Rules Governing the Listing 

of Securities on The Stock Exchange of Hong Kong Limited (the 

“Stock Exchange”) (the “Listing Rules”) with the exception of code 

provisions A.4.1 and A.4.2 of the CG Code, details will be set out 

below.

The CG code and code provisions specified in this Corporate 

Governance Report refer to the CG code and code provisions refer to 

the CG code and code provisions prior to their amendments effective 

on 1 January 2022.

The key corporate governance principles and practices of the Company 

are summarised as follows:

BOARD OF DIRECTORS

Responsibilities, Accountabilities and Contributions of the Board 

and Management

The role of the Board is to set up strategic goals, performance 

objectives and operational policies; establish a framework of prudent 

and effective controls which enables risks (including but not limited 

to business, operation as well as environmental, social and governance 

(“ESG”) risks) to be assessed and managed; delegate authorities to the 

management to manage and supervise the business of the Group; and 

ensure the management monitor performance against objectives being 

set.

͉公司໨ԫ �ึ�໨ԫึ��ؚ 集團࿚Їɚཧ͉׵್
ɚɚϋɧ˜ɧɤɓ˚˟ϋٙܓϋజ��ϋజ��ʫяజ
ՉΆุ၍طజѓf

͉公司ʘΆุ၍݁طഄʿ੬஝ɗ࣬ኽɨ˖ʘΆุ၍
༱ʘ˙όᏐ͜ʿྼБfהజѓط

Άุ၍ط੬஝
͉公司ʿ၍ଣᄴߧɢၪܵԄλٙΆุ၍طdഹࠠ׵
࿁Ό᜗ٰ؇ٙீܓ׼eਪப׌ʿዹͭۆࡡٙ׌f͉
公司ڦ޴dԄλٙΆุ၍طᅺ๟࿁༺ܵߧᚃᄣڗʿ
౤৷ٰ؇Ϋజྼࠅࠠމf͉公司ਞϽΆุ၍طʘ௰
อ೯֛࢝ಂᄲቡՉΆุ၍ط੬஝f͉公司׵዆ࡈΫ
ᚥϋܓʫʊમ͜࠰׵ಥᑌΥʹה׸有限公司��ᑌʹ
༱ʘΆุה፽14ڝ��ۆ��ɪ̹஝ۆ��ᗇՎɪ̹஝ה
၍طςۆ��Ά၍ςۆ��ʘΆุ၍ۆࡡطdԨ̋˸፭
ςՉʕʘςૢۆ˖dઓΆุςۆʘςૢۆ˖ୋA.4.1  

ૢʿୋA.4.2ૢৰ̮d༉ઋ༱ΐνɨf

͉Άุ၍طజѓʕܸ֛ٙΆ၍ςۆʿςૢۆ˖ܸ有
ᗫ׵͉ࠈࡌɚཧɚɚϋɓ˜ɓ˚͛ࣖۃʘΆ၍ςۆ
ʿςૢۆ˖f

͉公司ٙ˴ࠅΆุ၍ۆࡡطʿ੬஝฿ࠑνɨj

໨ԫึ
໨ԫึʿ၍理ᄴʘப΂eਪபʿ্ᘠ 

໨ԫึٙᔖப݊Փ֛ഄଫͦ׌ᅺeڌତͦᅺʿᐄ༶
݁ഄiͭܔᄲฐ˲有္ࣖٙછ࣪ݖ˸ᆽڭঐ൙Пʿ
၍ଣࠬᎈ�ܼ̍Шʔ限ุ׵ਕeᐄ༶ʿᐑྤeٟึ
ʿ၍ط��ᐑྤeٟึʿ၍ࠬ��ط ᎈ�iɨ׳ᛆɢʚ
၍ଣᄴ˸၍ଣʿ္࿀͉集團ุٙਕiԨᆽڭ၍ଣᄴ
ତfڌᅺ္࿀֛ͦהܲ
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BOARD OF DIRECTORS (continued)

Responsibilities, Accountabilities and Contributions of the Board 

and Management (continued)

The Company has formalised a written guideline for the division 

of responsibilities between the Board and the management. Certain 

responsibilities or functions have been delegated by the Board to the 

management which include the day-to-day business operation of the 

Group, execution of corporate strategies, business and financial plans 

and budgets approved by the Board; and preparation of annual and 

interim financial statements. The Board has reserved for its decision 

matters of the Group covering the approval of significant changes in 

accounting or capital structure; approval of public announcements 

and financial statements; approval of major acquisitions, disposals 

and major capital projects; approval of material borrowings and any 

issuing or buying back of equity securities; and approval of the annual 

budget and setting of the dividend policy.

Board Composition

As at 31 March 2022, the Board of the Company comprises eight 

directors consisting of five executive directors and three independent 

non-executive directors.

The following chart shows the structure and membership of the Board 

and Board Committees as at 31 March 2022:

໨ԫ �ึᚃ�
໨ԫึʿ၍理ᄴʘப΂eਪபʿ্ᘠ�ᚃ� 

͉公司ʊՓ֛ɓ׼ࠈˏܸࣣࠦࢁ໨ԫึၾ၍ଣᄴʘ
ගٙᔖபʱணf໨ԫึʊܸ߰ݼʍᔖபאᔖঐʚ၍
ଣᄴdܼ̍຾ᐄ͉集團ٙ˚੬ุਕᐄ༶eੂБ຾໨
ԫึҭٙࡘ公司ഄଫeุਕձৌਕࠇྌʿཫၑiԨ
ᇜႡΌϋձʕಂৌਕజѓf໨ԫึʊڭवՉ࿁͉集
團ԫ֝ٙӔ֛ᛆdᇍఖऒʿҭࠠࡘɽึאࠇ༟͉ݖ
࿴ᜊਗiҭࡘ公ѓʿৌਕజѓiҭࠅ˴ࡘϗᒅë
ਯʿ˴ࠅ༟͉ධͦiҭࠠࡘɽ࠾ಛʿ೯БאᒅΫ΂
ОᛆूᗇՎiʿҭࡘϋܓཫၑʿՓٰ֛݁ࢹഄf

໨ԫึଡ଼Υ

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉公司໨ԫึܼ̍ɞ׵
Τ໨ԫdՉʕܼ̍ʞΤੂБ໨ԫʿɧΤዹͭੂڢБ
໨ԫf

ึࡰɚཧɚɚϋɧ˜ɧɤɓ˚d໨ԫึʿ໨ԫ։׵
jڌɨ׵༱ΐࡰ࿴ʿϓݖٙ
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BOARD OF DIRECTORS (continued)

Board Composition (continued)

Board of Directors note (1)

໨ԫึڝൗ(1)

Executive directors

ੂБ໨ԫ
Tai Tak Fung, Stephen (Chairman)

Ꮦᅃᔮ�˴ࢩ�
Wu Mei Yung, Quinly (Vice Chairman)

ߕߡ �࢙ਓ˴ࢩ�
Tai Chun Kit (Managing Director)

Ꮦආ௫�໨ԫᐼ຾ଣ�
Man Wing Cheung, Ellis

˖͑ୂ
Wu Wing Biu

ᅺ͑ߡ

Independent non-executive directors

ዹͭੂڢБ໨ԫ
Leung Mei Han

૑ߕᄫ
Chan Yuk Sang, Peter

௓͗͛
Tsunao Kijima

ၤඪࢥ˝

Company Secretary note (1)

公司।ࣣ ڝൗ(1)

Man Wing Cheung, Ellis

˖͑ୂ

Executive Committee note (1)

ੂБ։ڝ ึࡰൗ(1)

Tai Tak Fung, Stephen

(Chairman)

Ꮦᅃᔮ�˴ࢩ�
Wu Mei Yung, Quinly

࢙ߕߡ
Tai Chun Kit

Ꮦආ௫
Man Wing Cheung, Ellis

˖͑ୂ
Wu Wing Biu

ᅺ͑ߡ

Audit Committee

ᄲࣨ։ึࡰ
Leung Mei Han

(Chairperson)

૑ߕᄫ�˴ࢩ�
Chan Yuk Sang, Peter

௓͗͛
Tsunao Kijima

ၤඪࢥ˝

Remuneration Committee

ᑚཇ։ึࡰ
Chan Yuk Sang, Peter

(Chairman)

௓͗ �ࢩ˴͛�
Wu Mei Yung, Quinly

࢙ߕߡ
Leung Mei Han

૑ߕᄫ

Nomination Committee

౤Τ։ึࡰ
Tai Tak Fung, Stephen

(Chairman)

Ꮦᅃᔮ�˴ࢩ�
Leung Mei Han

૑ߕᄫ
Chan Yuk Sang, Peter

௓͗͛

໨ԫ �ึᚃ�
໨ԫึଡ଼Υ�ᚃ�
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BOARD OF DIRECTORS (continued)

Board Composition (continued)

Biographical information of the directors and relevant relationships 

among the directors are set out in the section headed “Profiles of 

Directors and Senior Management” in the Report of the Directors of 

this Annual Report.

Note (1):	 Mr. Man Wing Cheung, Ellis retired from the positions as an 

executive director and company secretary of the Company, and 

ceased to be the member of executive committee of the Board with 

effect from 1 April 2022.

Board Meeting

Number of Meetings and Directors’ Attendance

The Board meets regularly throughout the year to discuss and 

formulate overall strategies for the Company, monitor financial 

performance and discuss the interim and annual results, as well as 

other significant matters.

The Board has convened four regular meetings during the year ended 

31 March 2022 and the attendance record of each director at the said 

board meetings and general meetings of the Company is set out below:

Number of meetings 

attended/held

ŊᑘБึᙄϣᅰࢩ̈

Regular 

Board 

Meetings

General 

Meeting

Name of directors ໨ԫΤ၈ ໨ԫึ֛ಂึᙄ ٰ؇ɽึ

Executive directors ੂБ໨ԫ
Tai Tak Fung, Stephen (Chairman) Ꮦᅃᔮ�˴ࢩ� 4/4 1/1

Wu Mei Yung, Quinly (Vice Chairman) ߕߡ �࢙ਓ˴ࢩ� 4/4 1/1

Tai Chun Kit (Managing Director) Ꮦආ௫�໨ԫᐼ຾ଣ� 4/4 1/1

Man Wing Cheung, Ellis ˖͑ୂ 4/4 1/1

Wu Wing Biu ᅺ͑ߡ 4/4 1/1

Nam Chi Ming, Gibson* ᔝқ׼* 2/2 1/1

Independent non-executive directors ዹͭੂڢБ໨ԫ
Leung Mei Han ૑ߕᄫ 4/4 1/1

Chan Yuk Sang, Peter ௓͗͛ 4/4 1/1

Tsunao Kijima** **ၤඪࢥ˝ 4/4 0/1

*	 Mr. Nam Chi Ming, Gibson retired as executive director and company 

secretary of the Company at the conclusion of the annual general meeting 

held on 31 August 2021.

**	 Mr. Tsunao Kijima was unable to attend the annual general meeting of the 

Company held on 31 August 2021 due to the travel restrictions caused	

by the outbreak of COVID-19 pandemic.

໨ԫ �ึᚃ�
໨ԫึଡ଼Υ�ᚃ�

໨ԫٙᄵዝʿ有ᗫ־ഃʘගٙᗫڷ༱͉׵ϋజ໨ԫ
ึజѓʫ �ٙ໨ԫʿ৷ॴ၍ଣɛࡰᄵዝᔊʧ�ɓືf

ൗ(1)j ˖͑ୂ΋͛ʊৗ΂͉公司ੂБ໨ԫʿ公司।ࣣڝ
ᔖਕdʿʔΎމ໨ԫึੂБ։ึࡰϓࡰd͟ɚ
ཧɚɚϋ四˜ɓ˚ৎ͛ࣖf

໨ԫึึᙄ

ึᙄϣᅰʿ໨ԫ̈ࢩଟ

໨ԫึ׵ϋʫ֛ಂ̜කึᙄ˸ীሞʿՓ֛͉公司ٙ
዆᜗ഄଫe္࿀ৌਕڌତʿীሞʕಂձΌϋุᐶd
˸ʿՉ˼ࠠɽԫධf

໨ԫึ׵࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ΍̜
ක四ϣ֛ಂึᙄd΢໨ԫࠑה׵ʘ໨ԫึʿٰ؇ɽ
፽༱ΐνɨjߏࢩ̈ٙึ

* ᔝқ׼΋͛׵ɚཧɚɓϋɞ˜ɧɤɓ˚ᑘБʘٰ؇
඄ϋɽึഐҼࣛৗ΂͉公司ੂБ໨ԫʿ公司।ࣣᔖ
ਕf

ࢥ˝限Փd༷ࣚߧઋኬޥषݭषًڿᖑ೯2019׵͟ **
ၤඪ΋͛͊ঐ͉̈ࢩ公司׵ɚཧɚɓϋɞ˜ɧɤɓ
˚ᑘБʘٰ؇մϋɽึf
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BOARD OF DIRECTORS (continued)

Board Meeting (continued)

Practices and Conduct of Meetings

Notice of regular Board meetings is served to all directors at least 14 

days before the meetings while reasonable notice is generally given for 

other Board meetings. For committee meetings, notices are served in 

accordance with the required notice period stated in the relevant terms 

of reference.

Board papers together with all appropriate, complete and reliable 

information are sent to all directors or committee members at least 

3 days before each Board meeting and each committee meeting 

to keep the directors or committee members apprised of the latest 

developments and financial position of the Company and to enable 

them to make informed decisions. All directors are encouraged to take 

independent professional advice, at the Company’s expense, upon the 

performance of their duties as and when deemed necessary. The Board 

and each director have separate and independent access to the senior 

management where necessary.

Minutes of all Board meetings and committee meetings are kept by 

the Company Secretary. Draft minutes are normally sent to directors 

or committee members for their comments within a reasonable period 

of time after each meeting and final version is open for directors’ 

inspection.

If a substantial shareholder or a director has a conflict of interest in 

a matter to be considered material by the Board, the matter will be 

dealt with in accordance with applicable rules and regulations and, if 

appropriate, an independent Board committee will be set up to deal 

with the matter.

໨ԫ �ึᚃ�
໨ԫึึᙄ�ᚃ�

ึᙄ੬஝ʿ዁ς

໨ԫึ֛ಂึᙄஷѓ௰ˇึ׵ᙄ14ۃ˚೯৔ʚΌ
᜗໨ԫdϾఱՉ˼໨ԫึึᙄɓছѩ有Υଣٙஷٝ
ಂfఱ։ึึࡰᙄϾԊdஷѓɗ࣬ኽ有ᗫᔖᛆᇍఖ
஝֛ʘஷٝಂ೯̈fה

໨ԫึ˖΁ஹΝɓʲቇ຅eҁ዆ʿ̙ቦ༟ࣘ௰ˇ׵
΢໨ԫึึᙄא΢։ึึࡰᙄ3ۃ˚৔яΌ᜗໨ԫ
઄ٝࡰϓึࡰ։אΌ᜗໨ԫ˿ک˸dࡰϓึࡰ։א
͉公司ʘ௰อ೯࢝ʿৌਕًرdᆽ־ڭഃঐЪ̈ٝ
ઋӔ֛fΌ᜗໨ԫ̙־׵ഃൖމ有ცࣛࠅ՟੻ዹͭ
ਖ਼ุจԈ˸ᄵБՉᔖபd൬͉͜͟公司˕˹f໨ԫ
ึʿ΢໨ԫ׵有ცࡈ̙ࣛࠅйʿዹͭήᑌഖ৷ॴ၍
ଣɛࡰf

፽ɗ͟公司ߏᙄٙึᙄึึࡰ有໨ԫึึᙄʿ։ה
।ࣣڭ၍fึᙄߏ፽ʘڋᇃɓছ׵΢ึᙄܝʘɓݬ
Υଣࣛගʫ೯৔ʚ໨ԫא։ึࡰϓࡰᄲቡdϾ௰୞
֛ᇃ̙Զ໨ԫݟቡf

ɽٙԫ֝ʕπࠠމ໨ԫึႩ׵໨ԫא؇ٰࠅ˴ࡊ
有лूላ߉dۆ有ᗫԫ֝ਗ਼࣬ኽቇ͜஝ۆʿ஝Էஈ
ଣdԨਗ਼׵ቇ຅ઋرɨdϓͭዹͭ໨ԫ։ึࡰஈଣ
有ᗫԫ֝f
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BOARD OF DIRECTORS (continued)

Directors’ Appointment and Re-election

The Board is empowered under the articles of association of the 

Company (the “Articles of Association”) from time to time and at any 

time to appoint any person as a director either to fill a casual vacancy 

or as an additional member of the Board. Appointments are first 

considered by the Nomination Committee and recommendations of the 

Nomination Committee are then put to the Board for decision. Details 

in respect of the process and criteria for the Nomination Committee to 

select and recommend candidates for directorship are provided in the 

section headed “Nomination Committee” in this Corporate Governance 

Report.

In accordance with the Articles of Association, one-third of the 

directors for the time being or, if their number is not three or a 

multiple of three, then the number nearest to but not less than 

one-third, shall retire from office by rotation and re-election by 

shareholders at the annual general meeting of the Company, such that 

every director is subject to retirement by rotation at least once every 

three years.

Under the code provision A.4.1 of the CG Code, non-executive 

directors should be appointed for a specific term, subject to re-

election. Currently, all independent non-executive directors of the 

Company are not appointed for a specific term but are subject to 

retirement by rotation and re-election at the annual general meeting 

of the Company in accordance with the Articles of Association. As 

such, the Board considers that sufficient measures have been taken to 

ensure that the Company’s corporate governance practices are no less 

exacting than those in the CG Code.

Under the code provision A.4.2 of the CG Code, all directors 

appointed to fill a casual vacancy should be subject to election by 

shareholders at the first general meeting after their appointment. 

Every director, including those appointed for a specific term, should 

be subject to retirement by rotation at least once every three years. In 

accordance with the Articles of Association, any director appointed 

to fill a casual vacancy shall hold office only until the next following 

annual general meeting and shall then be eligible for re-election. 

The Board considers that such a deviation is not material as a casual 

vacancy seldom appears and interval between the appointment made 

to fill casual vacancy and the immediate following annual general 

meeting is short.

໨ԫ �ึᚃ�
໨ԫ։΂ʿࠠ፯

໨ԫึ࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆ��ଡ଼ᔌ௝೻୚
˸��ᐏબᛆ̙ʔࣛʿᎇࣛ։΂΂Оɛɻ̈΂໨ԫۆ
෬໾໨ԫึᑗࣛ٤ॹאЪމอᄣϓࡰf౤Τ։ึࡰ
ᙄdܔΣ໨ԫึ౤ʹપᑥܝ΋ਠᙄ有ᗫ։΂d್࠯
˸Ъ̈Ӕ֛f有ᗫ౤Τ։ܿึࡰ፯ʿપᑥ໨ԫࡉ፯
ɛʘ೻ҏʿ๟ۆ༱͉׵Άุ၍طజѓʫ�౤Τ։ࡰ
ึ�ɓືf

࣬ኽଡ଼ᔌ௝೻୚ۆdɧʱʘɓٙί΂໨ԫא�Չᅰ
ͦԨމڢɧאɧٙ࠴ᅰdމۆ௰ટڐШʔˇ׵ɧʱ
ʘɓٙɛᅰ�඲͉׵公司ٰ؇մϋɽึɪቃࢩৗ΂
Ԩٰ͟؇ࠠ፯dϾ΢໨ԫ඲௰ˇӊɧϋቃࢩৗ΂ɓ
ϣf

࣬ኽΆ၍ςۆʘςૢۆ˖ୋA.4.1ૢdੂڢБ໨ԫᏐ
有त֛։΂ಂdԨ඲ᑐ፯ஹ΂fତࣛd͉公司ה有
ዹͭੂڢБ໨ԫʘ։΂Ԩೌत֛΂ಂdઓ඲࣬ኽଡ଼
ᔌ௝೻୚͉׵ۆ公司ٰ؇մϋɽึɪቃࢩৗ΂ʿᑐ
፯ஹ΂fΪϤd໨ԫึႩމʊમ՟ԑ੄ણ݄ᆽ͉ڭ
公司ٙΆุ၍ط੬஝ʔЭ׵Ά၍ςۆʘ有ᗫ஝֛f

࣬ኽΆ၍ςۆʘςૢۆ˖ୋA.4.2ૢdה有ᐏ։΂˸
෬໾ᑗࣛ٤ॹʘ໨ԫᏐٰ͟؇־׵ഃ։΂࠯ܝϣٰ
؇ɽึɪપ፯fӊΤ໨ԫ�ܼ̍有त֛։΂ಂ٫�Ꮠ
Їˇӊɧϋቃࢩৗ΂ɓϣf࣬ኽଡ଼ᔌ௝೻୚ۆd΂
Оᐏ։΂˸෬໾ᑗࣛ٤ॹʘ໨ԫਗ਼व΂Їɨٰ֣؇
մϋɽึdՉܝਗ਼Υ༟ࣸᑐ፯ஹ΂f໨ԫึႩމd
ᒻ有̈ତᑗࣛ٤ॹd̋ɪ։΂ɛ፯෬໾ᑗࣛ٤׵͟
ॹၾၡᎇɨٰ֣؇մϋɽึ޴ཞࣛගޟ೵d݂有ᗫ
਋ᕎԫධʔ᙮ࠠɽf
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໨ԫ �ึᚃ�
໨ԫʘܵᚃਖ਼ุ೯࢝

΢อ։΂ٙ໨ԫ׵Չ࠯ϣᐏ։΂ܝᐏ੻Όࠦe͍ό
ʿܓԒࠈிٙᑺ༆d˸ᆽ̂ڭ΅ଣ༆͉公司ٙᐄ༶
ձุਕdԨΌࠦᐝ༆ίɪ̹஝ۆʿ有ᗫ္၍஝֛ɨ
ٙ໨ԫப΂ʿᔖபf

Ό᜗໨ԫʊ፭ςΆ၍ςۆʘςૢۆ˖ୋA.6.5ૢ有ᗫ
ܵᚃਖ਼ุ೯࢝d˸౤৷ʿһอ־ഃʘٝᗆʿҦঐf
ϋʫd͉公司ʊމ໨ԫึτરɓࡈ有ᗫɪ̹஝ۆ௰
อ೯࢝ʿ֛جһอ༟ࣘٙϋܓ੃৅ሙ೻fϤ̮d࿚
Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓd௅΅໨ԫ̈ࢩ
ၾ־ഃʈЪʿᔖப޴ᗫʘࢭሔึʿʈЪѥd˸һอ
Ϋᚥ׵ഃٙҦஔٝᗆʿਖ਼ุҦঐf͉公司ʘ໨ԫ־
ϋܓʫdʔࣛϗՑ有ᗫΆุ၍طeج஝೯࢝ʿึࠇ
ᅺ๟ʘҷᜊʿՉ˼有ᗫ͉公司ุਕ˸ʿ໨ԫᔖঐʿ
ᔖபᙄᕚʘ޴ᗫቡᛘ༟ࣘf

฿й໨ԫ༉ઋࡈʫਞၾܵᚃਖ਼ุ೯࢝ʘܓΫᚥϋ׵
νɨjࠑ

AÑ̈ࢩᔊజึŊࢭሔึŊึᙄŊሞእ
BÑ̈ࢩʫ௅ϋܓ੃৅ሙ೻
CÑቡᚎ޴ᗫᙄᕚʘһอ༟ࣘdܼ̍Άุ၍طʿج஝һอ

* ᔝқ׼΋͛׵ɚཧɚɓϋɞ˜ɧɤɓ˚ᑘБʘٰ؇
඄ϋɽึഐҼࣛৗ΂͉公司ੂБ໨ԫʿ公司।ࣣᔖ
ਕf

BOARD OF DIRECTORS (continued)

Directors’ Continuous Professional Development

Each newly appointed director receives a comprehensive, formal 

and tailored induction on the first occasion of his/her appointment 

to ensure proper understanding of the operations and business 

of the Company and full awareness of director’s responsibilities 

and obligations under the Listing Rules and relevant regulatory 

requirements.

All directors have complied with the code provision A.6.5 of the CG 

Code in relation to continuous professional development to develop 

and refresh their knowledge and skills. The Company has arranged an 

annual training session on the new development of the Listing Rules 

and statutory updates for the Board during the year. In addition, some 

directors have attended seminars and workshops on topics which 

are relevant to their work and responsibilities so as to update their 

technical knowledge and professional skills during the year ended 31 

March 2022. Relevant reading materials on corporate governance, 

regulatory developments and changes of accounting standards and 

other topics relevant to the Company’s business and director’s duties 

and responsibilities have been given to the directors of the Company 

from time to time during the year under review.

Participation by individual directors in continuous professional 

development during the year under review is summarised below:

Types of training

Name of directors ໨ԫΤ၈ ੃৅ᗳй

Executive directors ੂБ໨ԫ
Tai Tak Fung, Stephen (Chairman) Ꮦᅃᔮ�˴ࢩ� B, C

Wu Mei Yung, Quinly (Vice Chairman) ߕߡ �࢙ਓ˴ࢩ� B, C

Tai Chun Kit (Managing Director) Ꮦආ௫�໨ԫᐼ຾ଣ� A, B, C

Man Wing Cheung, Ellis ˖͑ୂ A, B, C

Wu Wing Biu ᅺ͑ߡ B, C

Nam Chi Ming, Gibson* ᔝқ׼* A, B, C

Independent non-executive directors ዹͭੂڢБ໨ԫ
Leung Mei Han ૑ߕᄫ A, B, C

Chan Yuk Sang, Peter ௓͗͛ A, B, C

Tsunao Kijima ၤඪࢥ˝ B, C

A -	 Attending briefings/seminars/conferences/forums

B -	 Attending in-house annual training session

C -	 Reading updates on relevant topics including corporate governance and 

regulatory update

*	 Mr. Nam Chi Ming, Gibson retired as executive director and company 

secretary of the Company at the conclusion of the annual general meeting 

held on 31 August 2021.
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໨ԫ �ึᚃ�
ʿ໨ԫ總຾理ࢩ˴

ତࣛdᏖᅃᔮ΋͛ʿᏖආ௫΋͛ʱйዄ΂˴ࢩʿ໨
ԫᐼ຾ଣᔖਕf־ഃ΢Іٙப΂ʊ૶ู֛ޢԨ˸ࣣ
ࠦΐ׼f

˿੬஝طப࣬ኽԄλΆุ၍ࠋჯኬ໨ԫึdԨࢩ˴
໨ԫึ有ࣖή༶ЪfίੂБ໨ԫʿ৷ॴ၍ଣɛٙࡰ
՘пɨd໨ԫᐼ຾ଣࠋபอุਕഄྌʿऎ̮ۜ೐ʘ
ุਕ೯࢝fࠋ͵־ப౛၍集團ʘᐄ༶˙০ʿჯኬ集
團ʘࣨːุਕf

ዹͭੂڢБ໨ԫ

׵d໨ԫึܓ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋ׵
΂Оࣛගѩ༺ߧɪ̹஝ۆ有ᗫ։΂௰ˇɧΤዹͭڢ
ੂБ໨ԫdЦ໨ԫึϓࡰɧʱʘɓd˲຅ʕ௰ˇɓ
ΤცՈ௪ɪ̹஝ۆୋ3.10(1)ʿ(2)˸ʿ3.10Aૢה஝֛
ʘΥቇਖ਼ุ༟ࣸ޴אࠇึאᗫৌਕ၍ଣਖ਼ٝژᗆf
͉公司ʊટᐏ΢ዹͭੂڢБ໨ԫఱՉዹͭ׌೯̈ʘ
ϋܓᆽႩࣣdϾ͉公司Ⴉމd࣬ኽɪ̹஝ۆୋ3.13

d࿚Ї͉ϋజ˚ಂ˟dତˏܸٙ׌༱有ᗫዹͭהૢ
΂ዹͭੂڢБ໨ԫѩܵڭՉዹͭ׌f

BOARD OF DIRECTORS (continued)

Chairman and Managing Director

Currently, Mr. Tai Tak Fung, Stephen and Mr. Tai Chun Kit hold 

the positions of Chairman and Managing Director respectively. Their 

respective responsibilities are clearly defined and set out in writing.

The Chairman provides leadership for the Board and is responsible 

for the effective functioning of the Board in accordance with 

good corporate governance practices. With the support of the 

executive directors and senior management, the Managing Director 

is responsible for new business planning and the development of 

the Group’s business associated with overseas brands. He is also 

overseeing the Group’s operation policies and leading the Group’s 

core business.

Independent Non-executive Directors

During the year ended 31 March 2022, the Board at all times met 

the requirements of the Listing Rules relating to the appointment of 

at least three independent non-executive directors, representing one-

third of the Board, with at least one of them possessing appropriate 

professional qualifications or accounting or related financial 

management expertise as required under Rules 3.10(1) and (2), and 

3.10A of the Listing Rules. The Company has received a written 

annual confirmation from each independent non-executive director of 

his/her independence and the Company is of the view that the existing 

independent non-executive directors are independent under the 

independence guidelines set out in Rule 3.13 of the Listing Rules up to 

the date of this Annual Report.
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໨ԫ։ึࡰ
໨ԫึʊϓͭ四ࡈ։ึࡰdʱйੂމБ։ึࡰeᄲ
ࣨ։ึࡰeᑚཇ։ึࡰʿ౤Τ։ึࡰd˸္࿀͉公
司त֛˙ࠦٙԫਕf͉公司ה有໨ԫ։ึࡰѩ˸ࣣ
ࠦٙत֛ᔖᛆᇍఖϓͭd༈ഃᔖᛆᇍఖٰ̙ܲ؇ࠅ
ӋԶՉݟቡf有ᗫ໨ԫ։ึࡰʘᔖᛆᇍఖ�ੂБ։
ၣ१ʫd˸Զהʹ公司ʿᑌ͉׵ৰ̮�ʊ೮༱ึࡰ
ቡfݟ

ੂБ։ึࡰ

ੂБ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdՉה有ϓࡰѩੂމБ໨ԫf

ੂБ։ࠅ˴ٙึࡰᔖபܼ̍ҭࡘʿᖦ͉ͭ公司ఱ͉
集團΂Оϓࡰ公司�ܼ̍࣬ኽ࠰ಥৌਕజѓ๟הۆ
່֛ٙΌ༟ڝ᙮公司eڢΌ༟ڝ᙮公司ʿᑌᐄ公司�
ᐏબʚٙვБፄ༟ΣࡈйვБ౤Զٙ公司ዄڭf

ੂБ։׵ึࡰϋʫಀᑘБɤɞϣึᙄd˸ҭࡘ�Չ
ʕܼ̍�ఱ͉集團ϓࡰ公司ᐏબვБፄ༟౤Զዄڭ
ʿఱɓගΌ༟ڝ᙮公司׵ॡ༣՘ᙄධɨʘப΂౤Զ
ዄڭʿŊאᏎᎵڭᗇf

ੂБ։׵ึࡰϋʫٙ̈ߏࢩ፽༱ΐνɨj

BOARD COMMITTEES

The Board has established four committees, namely the Executive 

Committee, the Audit Committee, the Remuneration Committee 

and the Nomination Committee, for overseeing particular aspects of 

the Company’s affairs. All Board committees of the Company are 

established with specific written terms of reference which are available 

to shareholders upon request. The terms of reference of the Board 

committees, except those of Executive Committee, are also available 

for viewing on the websites of the Company and the Stock Exchange.

Executive Committee

The Executive Committee was established with specific written terms 

of reference and all of its members are executive directors.

The primary duties of the Executive Committee include approval and 

execution of the corporate guarantees to be provided by the Company 

to individual bankers in respect of the banking facilities granted to 

any company of the Group, including wholly-owned subsidiaries, non 

wholly-owned subsidiaries and associates within the meaning of the 

Hong Kong Financial Reporting Standards.

The Executive Committee has held eighteen meetings during the 

year for the purposes of approving, inter alia, to give guarantees for 

banking facilities granted to companies of the Group and to provide 

guarantees and/or indemnities with respect to the obligations of a 

wholly-owned subsidiary in tenancy agreements.

The attendance records of the Executive Committee during the year are 

set out below:

Number of meetings 

attended/held

Name of Executive Committee members ੂБ։ึࡰϓࡰΤ၈ ŊᑘБึᙄϣᅰࢩ̈

Tai Tak Fung, Stephen (Chairman of Executive Committee) Ꮦᅃᔮ�ੂБ։ࢩ˴ึࡰ� 18/18

Wu Mei Yung, Quinly ࢙ߕߡ 18/18

Tai Chun Kit Ꮦආ௫ 18/18

Man Wing Cheung, Ellis ˖͑ୂ 18/18

Wu Wing Biu ᅺ͑ߡ 18/18
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໨ԫ։ࡰ �ึᚃ�
ᄲࣨ։ึࡰ

ᄲࣨ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdՉה有ϓࡰѩމዹͭੂڢБ໨ԫdՉʕɓΤϓ
ᗫৌਕ၍ଣਖ਼ุ޴אࠇึאՈ௪ቇ຅ٙਖ਼ุ༟ࣸࡰ
ٝᗆfᄲࣨ։ึࡰତܼࣛ̍ɧΤዹͭੂڢБ໨ԫd
�e௓͗͛΋͛ʿࢩ˴ึࡰᄫɾɻ�ᄲࣨ։ߕ૑މࠇ
ၤඪ΋͛fࢥ˝

ᄲࣨ։ึࡰʘ˴ࠅᔖபމᏨীʿ္၍͉集團ʘৌਕ
͡జ೻ҏ˸ʿࠬᎈ၍ଣʿʫ௅္છӻ୕e္࿀͉公
司ৌਕజѓʘҁ዆׌dԨᄲቡ຅ʕה༱有ᗫৌਕි
జʘࠠɽкᓙeၪܵၾ͉公司̮໌ࣨᅰࢪቇ຅ٙᗫ
೻ҏfࠇʿ္࿀ᄲڷ

ᄲࣨ։׵ึࡰ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ
ಀᑘБՇϣึᙄd˸ᄲቡ͉集團הમॶٙึ݁ࠇഄ
ʿ੬஝dԨীሞʫ௅္છʿৌਕజѓഃԫ֝dܼ̍
ᄲቡ͉集團࿚Їɚཧɚɓϋɘ˜ɧɤ˚˟ʬࡈ˜ٙ
ʕಂৌਕజѓd˸ʿ࿚Їɚཧɚɓϋɧ˜ɧɤɓ˚
˟ϋٙܓϋܓৌਕజѓfᄲࣨ։ึࡰ͵ʊᄲቡ͉集
團࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʘϋุܓᐶf

ᄲࣨ։׵ึࡰϋʫٙ̈ߏࢩ፽༱ΐνɨj

BOARD COMMITTEES (continued)

Audit Committee

The Audit Committee was established with specific written terms 

of reference and all of its members are independent non-executive 

directors, one of them possesses the appropriate professional 

qualifications or accounting or related financial management expertise. 

The Audit Committee currently comprises three independent non-

executive directors, namely Ms. Leung Mei Han (Chairperson of the 

Audit Committee), Mr. Chan Yuk Sang, Peter and Mr. Tsunao Kijima.

The primary duties of the Audit Committee are to review and 

supervise the financial reporting process and the risk management 

and internal control systems of the Group, to monitor the integrity of 

the Company’s financial statements and review significant financial 

reporting judgements contained in them, to maintain an appropriate 

relationship with the Company’s external auditor and to oversee the 

audit process.

The Audit Committee has held two meetings during the year ended 31 

March 2022 to review the accounting principles and practices adopted 

by the Group and discuss internal controls and financial reporting 

matters including a review of the interim financial statements for 

the six months ended 30 September 2021 and the annual financial 

statements for the year ended 31 March 2021 of the Group. The Audit 

Committee has also reviewed the annual results for the year ended 31 

March 2022 of the Group.

The attendance records of the Audit Committee during the year are set 

out below:

Number of meetings 

attended/held

Name of Audit Committee members ᄲࣨ։ึࡰϓࡰΤ၈ ŊᑘБึᙄϣᅰࢩ̈

Leung Mei Han (Chairperson of Audit Committee) ૑ߕᄫ�ᄲࣨ։ࢩ˴ึࡰ� 2/2

Chan Yuk Sang, Peter ௓͗͛ 2/2

Tsunao Kijima ၤඪࢥ˝ 2/2
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໨ԫ։ࡰ �ึᚃ�
ᑚཇ։ึࡰ

ᑚཇ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdତࣛϓܼ̍ࡰՇΤዹͭੂڢБ໨ԫ௓͗͛΋͛
�ᑚཇ։ࢩ˴ึࡰ�ʿ ૑ߕᄫɾɻd˸ʿɓΤੂБ໨
ԫ࢙ߕߡɾɻf

͉公司મॶఱᑚཇ։ึࡰ࿁ࡈйੂБ໨ԫʿ৷ॴ၍
ଣɛࡰʘᑚཇܙ༾Σ໨ԫึ౤̈ܔᙄʘᅼόfᑚཇ
։ึࡰʘ˴ࠅᔖபމఱ͉公司Ό᜗໨ԫʿ৷ॴ၍ଣ
ɛࡰʘ͉公司ᑚཇ݁ഄʿݖ࿴d˸ʿࡈй໨ԫʿ৷
ॴ၍ଣɛࡰʘᑚཇܙ༾Σ໨ԫึ౤̈ܔᙄf

ᑚཇ։׵ึࡰ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ
ʫಀᑘБɓϣึᙄd �˸Չʕܼ̍�ᄲቡ͉集團ٙᑚ
ཇ݁ഄձݖ࿴iਞϽࡈйڌତeҦঐʿٝᗆeה˹
̈ٙࣛගʿப΂˸ʿ͉集團ڌତʿޮлঐɢd˸ᄲ
ቡΌ᜗໨ԫʿ৷ॴ၍ଣɛࡰʘᑚཇܙ༾i˸ʿᄲቡ
Ϋᚥϋܓʫ໨ԫʘ؂ਕΥߒf͉公司΢໨ԫٙᑚཇ
༉ઋ༱׵ࠑৌਕజѓڝൗ9f

ᑚཇ։׵ึࡰϋʫٙ̈ߏࢩ፽༱ΐνɨj

BOARD COMMITTEES (continued)

Remuneration Committee

The Remuneration Committee was established with specific written 

terms of reference and is currently constituted by two independent 

non-executive directors, namely Mr. Chan Yuk Sang, Peter (Chairman

of the Remuneration Committee) and Ms. Leung Mei Han and an 

executive director, namely Ms. Wu Mei Yung, Quinly.

The Company has adopted the model where the Remuneration 

Committee makes recommendations to the Board on the remuneration 

packages of individual executive directors and senior management. 

The primary duties of the Remuneration Committee are to make 

recommendations to the Board on the policy and structure of the 

Company for the remuneration of all directors and senior management 

and the remuneration packages of individual directors and senior 

management.

The Remuneration Committee has held one meeting during the year 

ended 31 March 2022 to review, inter alia, the Group’s remuneration 

policy and structure, the remuneration packages of all directors and 

senior management by reference to the individual performance, 

skills and knowledge, time commitment and responsibilities, and 

performance and profitability of the Group, and the service contracts 

of the directors for the year under review. Details of the remuneration 

of each director of the Company are set out in note 9 to the financial 

statements.

The attendance records of the Remuneration Committee during the 

year are set out below:

Number of meeting 

attended/held

Name of Remuneration Committee members ᑚཇ։ึࡰϓࡰΤ၈ ŊᑘБึᙄϣᅰࢩ̈

Chan Yuk Sang, Peter (Chairman of Remuneration Committee) ௓͗ �͛ᑚཇ։ࢩ˴ึࡰ� 1/1

Wu Mei Yung, Quinly ࢙ߕߡ 1/1

Leung Mei Han ૑ߕᄫ 1/1
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໨ԫ։ࡰ �ึᚃ�
ᑚཇ։ࡰ �ึᚃ�

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋڢܓ΂ᔖ͉公司
໨ԫʘ৷ॴ၍ଣɛࡰʘᑚཇଡ଼йνɨj

ɝ̋ܝ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ࡰൗj ՇЗତ΂ϓڝ
ʫfڌࠑdΪϤՉʔ̍ўίɪࡰ৷ॴ၍ଣɛމ

࣬ኽɪ̹஝ڝۆ፽16඲ఱ໨ԫʿ௰৷Б݁ɛࡰʘᑚ
ཇ˸ʿʞЗᑚཇ௰৷྇מࡰᚣʘආɓӉ༉ઋ༱׵ৌ
ਕజѓڝൗ9ʿ10f

౤Τ։ึࡰ

౤Τ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdତࣛ͟ɓΤੂБ໨ԫᏖᅃᔮ΋ �͛౤Τ։ึࡰ
�ʿࢩ˴ ՇΤዹͭੂڢБ໨ԫ૑ߕᄫɾɻʿ௓͗͛
΋͛ଡ଼ϓf

౤Τ։ึࡰʘ˴ࠅᔖபމᏨী໨ԫึʘϓࡰଡ଼Υe
೯࢝ʿՓ֛౤Τʿ։΂໨ԫʘ有ᗫ೻ҏe္࿀໨ԫ
։΂ʿ໨ԫᘱ΂ࠇྌd˸ʿ൙ПዹͭੂڢБ໨ԫʘ
ዹͭ׌f౤Τ։ึࡰ͵ึί໨ԫึ̈ତ٤ॹࣛيЍ
Ո௪Υቇ༟ࣸዄ΂໨ԫึϓࡈٙࡰйɛɻdԨίܿ
፯ࡈйᐏ౤Τዄ΂໨ԫٙɛɻɪΣ໨ԫึЪ̈ܔ
ᙄfה有։΂ਗ਼ึਿ׵有ᗫɛɻٙਖ਼ڗˢ࿁܄ᝈ๟
εʩʷ݁ഄfࡰʱৣΥ͉公司ٙ໨ԫึϓ̂˸ۆ

౤Τ։׵ึࡰϋʫಀᑘБɓϣึᙄd˸ᄲቡ�Չʕ
ܼ̍�໨ԫึݖ࿴eɛᅰʿଡ଼ϓd˸ᆽڭቇΥ͉公
司ุਕהცʘਖ਼ุٝᗆeҦঐʿ຾᜕՟੻̻ፅdԨ
ʊ൙П͉公司ዹͭੂڢБ໨ԫʘዹͭ׌f

BOARD COMMITTEES (continued)

Remuneration Committee (continued)

For the year ended 31 March 2022, the remuneration of the members 

of the senior management, not being the directors of the Company, by 

band is set out below:

Remuneration band ᑚཇଡ଼й Number of personsNote

(HK$) �ಥʩ� ɛᅰڝൗ

Nil to 1,000,000 ཧЇ1,000,000 2

Over 1,000,000 1,000,000˸ɪ 3

Note:	Two existing members have joined the senior management after 31 March 

2022 and therefore was not included in the table above.

Further particulars regarding the directors’ and chief executive’s 

remuneration and the five highest paid employees as required to be 

disclosed pursuant to Appendix 16 of the Listing Rules are set out in 

notes 9 and 10 to the financial statements.

Nomination Committee

The Nomination Committee was established with specific written 

terms of reference and currently comprises an executive director, 

namely Mr. Tai Tak Fung, Stephen (Chairman of the Nomination 

Committee) and two independent non-executive directors, namely Ms. 

Leung Mei Han and Mr. Chan Yuk Sang, Peter.

The primary duties of the Nomination Committee are to review the 

Board composition, to develop and formulate the relevant procedures 

for nomination and appointment of directors, to monitor the 

appointment of directors and succession planning for directors and to 

assess the independence of independent non-executive directors. The 

Nomination Committee will also identify individuals suitably qualified 

to become members of the Board and make recommendations to the 

Board on the selection of individuals nominated for directorships when 

there are vacancies on the Board. All appointments will be made based 

on merits and against objective criteria with due regard to the Board 

diversity policy of the Company.

The Nomination Committee has held one meeting during the year 

to review, inter alia, the Board’s structure, size and composition 

to ensure that it had a balance of expertise, skills and experience 

appropriate to the requirements of the business of the Company and 

assessed the independence of the independent non-executive directors 

of the Company.
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౤Τ։ࡰ �ึᚃ�

౤Τ։׵ึࡰϋʫʘ̈ߏࢩ፽༱ΐνɨj

౤Τ݁ഄ

1. ͦٙ

 ͉公司ٙ౤Τ݁ഄ��౤Τ݁ഄ��༱ΐ͉公司ఱ
͉公司໨ԫ��໨ԫ��ٙ ౤Τʿေ፯הમٙ͜˙
ʿ೻ҏdܼ̍։΂ᕘ̮໨ԫeһ౬໨ԫʿࠠج
፯໨ԫf

2. ݁ഄᑊ׼

໨ԫึ͟ᎴሯʿՈ௪ʔΝҦঐʿ຾᜕ٙڭᆽމ
໨ԫଡ଼ϓd˸ڮආʿڭღ͉公司ٰ؇ʿܵ΅٫
лूʘ˙όၪ͉ܵ集團ٙϓ̌ʿ೯࢝f

3. ေ፯ᅺ๟

፯ɛࣛdί൙ПᏝࡉေ፯ᐏ౤Τዄ΂໨ԫٙ׵
ᙄࡉ፯ɛٙቇΥࣛ׌ਗ਼Ͻᅇε၇Ϊ९dܼ̍Ш
ʔ限׵ɨΐ΢ධj

ɛfٙڦՈ有௰৷ۜࣸʿ༐މ 3.1

3.2 ཫಂࡉ፯ɛމၪ͉ܵ集團ٙϓ̌ʿᄣڗ˸
ʿ္࿀͉公司၍ଣ團ඟ˸ྼ݄ՉΆุͦᅺ
੭Ըٙᆑί্ᘠfהࠦ˙

BOARD COMMITTEES (continued)

Nomination Committee (continued)

The attendance records of the Nomination Committee during the year 

are set out below:

Number of meeting 

attended/held

Name of Nomination Committee members ౤Τ։ึࡰϓࡰΤ၈ ŊᑘБึᙄϣᅰࢩ̈

Tai Tak Fung, Stephen (Chairman of Nomination Committee) Ꮦᅃᔮ�౤Τ։ࢩ˴ึࡰ� 1/1

Leung Mei Han ૑ߕᄫ 1/1

Chan Yuk Sang, Peter ௓͗͛ 1/1

Nomination Policy

1.	 Purpose

This nomination policy of the Company (“Nomination Policy”) 

sets out the approach and procedures which are adopted by 

the Company for the nomination and selection of directors of 

the Company (the “Director(s)”), including the appointment of 

additional Directors, replacement of Directors, and re-election of 

Directors.

2.	 Policy Statement

To ensure that the Board consists of Directors with qualities and 

range of skills and experience which sustain the success and 

growth of Group in a way that the interests of the shareholders 

and	stakeholders of the Company are promoted and protected.

3.	 Selection Criteria

When selecting a candidate to be nominated for directorship, 

considerations will be given to a variety of factors including 

without limitation the following in assessing the suitability of the 

proposed candidate:

3.1	 Be an individual of highest character and integrity.

3.2	 The potential contribution that the candidate is expected 

to bring in sustaining the success and growth of the Group 

and monitoring the management team of the Company to 

implement its corporate objectives.
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໨ԫ։ࡰ �ึᚃ�
౤Τ݁ഄ�ᚃ�

3. ေ፯ᅺ๟�ᚃ�

Ո有ၾՉ˼ତ΂໨ԫʝ໾˲ୌΥ͉公司މ 3.3
໨ԫึεʩʷ݁ഄतࡈٙ׌ɛfהϽᅇٙ
त׌Ꮠܼ̍ࡉ፯ɛٙਖ਼ุ຾᜕eҦঐeٝ
ᗆe˖ʷձ઺ԃߠ౻e׌йeϋᙧʿՉ˼
ɛ९ሯfࡈ

3.4 ᐏ౤Τ̈΂ዹͭੂڢБ໨ԫ��ዹͭੂڢБ
໨ԫ��ٙ ༱ٙהۆ፯ɛ඲ୌΥɪ̹஝ࡉ
ዹͭ׌஝֛fዹͭੂڢБ໨ԫࡉ፯ɛ͵Ꮠ
Ո௪̀ٙࠅ༟ࣸʿΥቇٙਖ਼ุٝᗆ�νቇ
͜�f

3.5 ౤Τ։אึࡰ໨ԫึ̙ঐʔࣛᔾ֛ٙ΂О
Չ˼޴ᗫΪ९�νቇ͜�f

4. ౤Τ೻ҏ

4.1 ։΂อ΂նʿಁ౬໨ԫ

஝限ה˖ʘૢۆୌΥ͉公司ʘ௝೻୚׵
ɨd߰ࡊ໨ԫึᆽ֛ცࠅᄣ̋ಁא౬໨
ԫdۆᏐમ՟˸ɨ೻ҏj

(i) ౤Τ։ࡰ �ึʔሞ݊щ͉׵公司ɛɢ
༟๕௅ٙ՘пɨ�л͜ʔΝಬ༸˸ᗆ
йΥቇٙ໨ԫࡉ፯ɛf

(ii) ౤Τ։ึࡰ඲൙Пࡉ፯ɛٙᄵዝ༟ࣘ
˖ᗫ༉ઋ�d࣬ኽ͉౤Τ݁ഄɪ޴א�
公司໨͉މ༱ʘေ፯ᅺ๟൙Пਗ਼ϓה
ԫʘࡉ፯ɛٙΥቇ׌f

(iii) ߰ࡊ౤Τ։ึࡰᆽ֛Υቇٙࡉ፯ɛd
ᏐΣ໨ԫึપᑥ໨ԫ΂նfۆ

(iv) ໨ԫึᏐ࣬ኽ౤Τ։ܔٙึࡰᙄӔ֛
։΂f

BOARD COMMITTEES (continued)

Nomination Policy (continued)

3.	 Selection Criteria (continued)

3.3	 Be an ind iv idua l  possess ing a t t r ibu tes  which a re 

complementary to the other current Directors and in line 

with the board diversity policy of the Company. Attributes 

to be consider shall include professional experience, skills, 

knowledge, cultural and educational background, gender, 

age and other personal qualities of the candidate.

3.4	 The candidate to be nominated as an Independent non-

executive director (“INED”) shall satisfy the independence 

requirements as listed in the Listing Rules. The INED 

candidate shall also possess the necessary qualification and 

appropriate expertise, where applicable.

3.5	 Any other relevant factors as may be determined by the 

Nomination Committee or the Board from time to time as 

appropriate.

4.	 Nomination Process

4.1	 Appointment of New and Replacement Director

Subject to the provisions in the Articles of Association, 

if the Board determines that an additional or replacement 

Director is required, the following procedures shall be 

adopted:

(i)	 The Nomination Committee, with or without assistance 

from Human Resources Department of the Company, 

deploy multiple channels for identifying suitable	

director candidates.

(ii)	 The Nomination Committee shal l evaluate the 

biographical information (or relevant details) of the 

candidate to assess the suitability of the candidate in 

becoming a Director of the Company in accordance 

with the selection criteria set out above in this 

Nomination Policy.

(iii)	 I f  an  app rop r i a t e  cand ida t e  i s  i den t i f i ed  by 

the Nomination Committee, i t shall then make 

recommendation to the Board for the directorship 

appointment.

(iv)	 The Board shall decide the appointment based on the 

recommendation of the Nomination Committee.
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4. ౤Τ೻ҏ�ᚃ�

4.2 ࠠ፯໨ԫ

ୌΥ༟ࣸԨᗴจ͉׵公司ٰ؇մϋɽึɪ
ᑐ፯ஹ΂ٙৗ΂໨ԫd඲፭ς௝೻୚ۆʿ
ɪ̹஝ۆʘ஝֛dԨڝ有ɓ΅༱有ৗ΂໨
ԫהც༟ࣘٙஷՌd׵ৗ΂໨ԫࠠ፯ஹ΂
ٰٙ؇մϋɽึʘۃ੔೯ʚ͉公司ٰ؇f

5. ᄲݟʿ္છ

5.1 ౤Τ։ึࡰᏐ္છ͉౤Τ݁ഄٙྼ݄f

5.2 ౤Τ։ึࡰᏐʔࣛᄲ͉ݟ౤Τ݁ഄd˸ᆽ
�νቇ͜�f׌౤Τ݁ഄٙ有͉ࣖڭ

ᚣ݁ഄמ .6

͉౤Τ݁ഄٙ฿ࠅਗ਼͉׵公司ϋజה༱ʘΆุ
၍طజѓʕמᚣf

໨ԫึϓࡰεʩʷ݁ഄ฿ࠅ

͉公司Ⴉމ౤৷໨ԫึٙϓࡰεʩʷ݊ၪܵᘩنᎴ
ැٙࠠࠅʩ९f͉公司ʊમॶɓࢁ໨ԫึϓࡰεʩ
ʷ݁ഄ��༈݁ഄ��d຅ʕ༱ΐໝྼ༺͉ߧ公司໨
ԫึϓࡰεʩʷٙ˙০f࣬ኽ༈݁ഄd౤Τ։ึࡰ
࿴ࣛdਗ਼ึ੽ε˙ࠦϽݖᏨীʿ൙П໨ԫึଡ଼ϓ׵
ᅇdܼ̍Шʔ限׌׵йeϋᙧe˖ʷʿ઺ԃߠ౻e
၇ૄeਖ਼ุ຾᜕eҦঐeٝᗆʿ؂ਕ΂ಂf౤Τ։
࿴ࣛ຾ʊϽᅇ༈ഃ˙ࠦdݖί൙П໨ԫึଡ଼ϓึࡰ
੻̈ഐሞމ໨ԫึଡ଼ϓݖ࿴ѩፅf

BOARD COMMITTEES (continued)

Nomination Policy (continued)

4.	 Nomination Process (continued)

4.2	 Re-election of Director

A retiring Director, being eligible, offers himself/herself for 

re-election at an annual general meeting of the Company, 

shall follow the requirements of the Articles of Association 

and the Listing Rules with a circular containing the 

requite information of the retiring Director be sent to the 

shareholders of the Company prior to the annual general 

meeting in which the retiring Director is to be re-elected.

5.	 Review and Monitoring

5.1	 T h e  N o m i n a t i o n  C o m m i t t e e  s h a l l  m o n i t o r  t h e 

implementation of this Nomination Policy.

5.2	 The Nomination Committee shall from time to time review 

this Nomination Policy, as appropriate, to ensure the 

effectiveness of this Nomination Policy.

6.	 Disclosure of Policy

A summary of this Nomination Policy will be disclosed in the 

Corporate Governance Report to be included in the Company’s 

Annual Report.

Summary of the Board Diversity Policy

The Company considers increasing diversity at the Board level 

as an essential element in maintaining a competitive advantage. 

The Company has adopted a Board diversity policy (the “Policy”) 

which sets out the approach to achieve diversity on the Board of the 

Company. Under the Policy, the Nomination Committee will consider 

a number of aspects, including but not limited to gender, age, cultural 

and educational background, ethnicity, professional experience, skills, 

knowledge and length of service in reviewing and assessing the Board 

composition. The Nomination Committee has assessed the composition 

of the Board against these aspects and has come to the conclusion that 

it is a balanced board of directors.
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Άุ၍طᔖঐ

໨ԫึࠋபᄵБΆ၍ςۆʘςૢۆ˖ୋD.3.1ૢה༱
ʘΆุ၍طᔖঐf

݁طʫd໨ԫึʊᄲቡ͉公司ʘΆุ၍ܓΫᚥϋ׵
ഄʿ੬஝e໨ԫʿ৷ॴ၍ଣɛࡰʘ੃৅ʿܵᚃਖ਼ุ
೯࢝e͉公司፭ςܛجʿ္၍஝֛ʘ݁ഄʿ੬஝e
፭ςɪ̹஝ڝۆ፽10ה༱ʘɪ̹೯Бɛ໨ԫආБᗇ
Վʹٙ׸ᅺ๟ςۆ��ᅺ๟ςۆ��ʘઋرdʿ͉公司
፭ςΆ၍ςۆʘઋرձί͉Άุ၍طజѓʘמᚣf

ᗇՎʹ易ᅺ๟ςۆ 

͉公司ʊમॶᅺ๟ςۆdЪ͉މ公司໨ԫආБᗇՎ
��f຾Σ͉公司ۆ��዁ςςۆʘ͉公司዁ςς׸ʹ
Ό᜗໨ԫЪ̈त֛ݟ༔ܝd໨ԫࡁᆽႩd־ഃ׵࿚
Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʫɓٜ፭ς዁ς
ςהۆ஝֛ʘ൯ርᅺ๟f

͉公司͵ʊ̙ܲঐኹ有͉公司ʫ࿇ऊࢹʘ有ᗫ྇ࡰ
ආБʔჅ׵ᗇՎʹ׸ʘᅺ๟ςۆʘૢಛ֛ࠈ有ᗫ྇
࿚Їɚཧ׵��fۆςࡰ྇��ۆς׸ʹආБᗇՎࡰ
ɚɚϋɧ˜ɧɤɓ˚˟ϋܓʫd͉公司Ԩೌᐏ઄྇
fرʘઋۆςࡰ有፭ς྇͊ࡰ

BOARD COMMITTEES (continued)

Corporate Governance Functions

The Board is responsible for performing the corporate governance 

functions set out in code provision D.3.1 of the CG Code.

During the year under review, the Board reviewed the Company’s 

corporate governance policies and practices, training and continuous 

professional development of directors and senior management, the 

Company’s policies and practices in compliance with legal and 

regulatory requirements, the compliance of the Model Code for 

Securities Transactions by Directors of Listed Issuers (the “Model 

Code”) as set out in Appendix 10 of the Listing Rules, and the 

Company’s compliance with the CG Code and disclosure in this 

Corporate Governance Report.

MODEL CODE FOR SECURITIES 
TRANSACTIONS

The Company has adopted the Model Code as the Company’s code of 

conduct regarding securities transactions by directors of the Company 

(the “Code of Conduct”). Having made specific enquiry of all directors 

of the Company, the directors have confirmed that they have complied 

with the required standard of dealings as set out in the Code of 

Conduct throughout the year ended 31 March 2022.

The Company has also established the Code for Securi t ies 

Transactions by Relevant Employees (the “Employees Code”) on no 

less exacting terms than the Model Code for securities transactions by 

the employees who are likely to be in possession of inside information 

of the Company. No incident of non-compliance of the Employees 

Code by the employees was noted by the Company throughout the year 

ended 31 March 2022.
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ਪபʿᄲࣨ
ৌਕజѓ

໨ԫ׼઄־ഃᇜႡ͉公司࿚Їɚཧɚɚϋɧ˜
ɧɤɓ˚˟ϋܓʘৌਕజѓʘப΂f໨ԫίᇜႡ࿚
Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓʘৌਕజѓࣛd
ʊ፯኿ʿ஫࿏Ꮠ͜ቇ຅ٙึۆࡡࠇʿ݁ഄiЪ̈ə
ቇ຅ձΥଣٙкᓙʿПၑiʿʊܲܵᚃ຾ᐄਿ๟ᇜ
Ⴁ༈ഃৌਕజѓf

͉公司৷ॴ၍ଣɛึࡰΣ໨ԫึ౤Զהც༟ࣘʿ༆
ᙑdԴ־ഃఱ౤ʹʚ໨ԫึҭࡘʘ͉公司ৌਕ༟ࣘ
ʿًرЪ̈ٝઋ൙Пf

໨ԫึ͵ࠋப࿁ϋܓৌਕజѓʿʕಂৌਕజѓeʫ
࿇ऊࢹʘ公ѓ˸ʿɪ̹஝ۆʿՉ˼္၍஝֛ה஝֛
ʘՉ˼מᚣԫ֝Ъ̻̈ፅe૶౸ʿ̙ଣ༆ٙ൙Пf

͉公司̮໌ࣨᅰࢪτ͑ึࢪࠇԫਕה��τ͑��ٙ ි
జᔖப༱͉׵ϋజʘዹͭࣨᅰࢪజѓf

໨ԫԨʔٝ઄΂О有ᗫԫ΁אઋرʘࠠɽʔࣦ׼Ϊ
९Ͼ̙ঐ࿁͉公司ܵᚃ຾ᐄʘঐɢ࿴ϓࠠɽဲਪf

ACCOUNTABILITY AND AUDIT

Financial Reporting

The directors acknowledge their responsibility for preparing the 

financial statements of the Company for the year ended 31 March 

2022. In preparing the financial statements for the year ended 31 

March 2022, appropriate accounting principles and policies are 

selected and applied consistently; judgments and estimates made are 

appropriate and reasonable; and these financial statements have been 

prepared on a going concern basis.

The senior management of the Company provides the Board with 

such information and explanations as are necessary to enable the 

Board to carry out an informed assessment of the Company’s financial 

information and position, which are put to the Board for approval.

The Board is also responsible for presenting a balanced, clear and 

understandable assessment of both annual and interim reports, inside 

information announcements and other disclosures required under the 

Listing Rules and other regulatory requirements.

The reporting responsibilities of the Company’s external auditor, Ernst 

& Young (“EY”), are set out in the Independent Auditor’s Report of 

this Annual Report.

The directors 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.
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External Auditors’ Remuneration

EY has been re-appointed as the Company’s external auditor by 

shareholders at the 2021 annual general meeting until the conclusion 

of the next annual general meeting. They are primarily responsible for 

providing audit services in connection with the financial statements for 

the year ended 31 March 2022.

An analysis of the remuneration of EY for the year ended 31 March 

2022 is set out as follows:

Fee paid/payable

ʊ˹/Ꮠ˹൬͜
HK$’000

Services rendered ౤Զʘ؂ਕ ಥ࿆ɷʩ

Audit services (including underprovision of prior year) ᄲ؂ࠇਕ�ܼ̘̍ϋᅡ௪ʔԑ� 6,880

Non-audit services ؂ਕࠇᄲڢ 1,148

Auditors’ remuneration (including underprovision of prior year) 

of HK$9,591,000 as set out in note 8 to the financial statements 

comprises of remuneration for audit services provided by (i) EY of 

HK$6,880,000; and (ii) auditors other than EY of HK$2,711,000 for 

acting as auditors to certain subsidiaries of the Company.

RISK MANAGEMENT AND INTERNAL 
CONTROLS

The Board acknowledges its overall responsibilities for maintaining 

adequate risk management and internal control systems to safeguard 

shareholders’ investments and the Group’s assets and reviewing their 

effectiveness. The systems, including the strategies, policies and 

expectations on the oversight, have been designed to manage rather 

than to eliminate the risk of failure in achieving the Group’s business 

objectives. Therefore, it can only provide reasonable but not absolute 

assurance against material misstatement, loss or fraud.

Risk management and internal control systems are designed and put 

in place with a view to safeguard the Group’s assets and business 

operations. In order to successfully implement, support and sustain the 

risk management process, the Group has taken into account the factors 

including risk-aware culture, risk prioritisation, as well as allocation 

of roles and responsibilities. The systems are featured with defined 

organisational and management structure with authorities properly 

delegated to qualified personnel from different management levels 

within the Group.

ਪபʿᄲ �ࣨᚃ�
̮໌ࣨᅰࢪཇږ

τ͑ʊ׵ɚཧɚɓϋٰ؇մϋɽึɪᐏٰ؇ᚃ໌
d΂ಂٜЇɨٰ֣؇մϋɽࢪ公司ʘ̮໌ࣨᅰ͉މ
ึ˟fτ͑˴ࠋࠅப౤Զᗫ׵࿚Їɚཧɚɚϋɧ˜
ɧɤɓ˚˟ϋܓৌਕజѓٙᄲࣨ؂ਕf

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓτ͑ʘཇږʱ
ؓνɨj

༱ΐ׵ৌਕజѓڝൗ8ʘࣨᅰࢪཇ̘ܼ̍�ږϋᅡ௪
ʔԑ�9,591,000ಥʩܼ̍ഗʚ౤Զᄲ؂ࠇਕٙ(i)τ
͑6,880,000ಥʩiʿ(ii)Ъ͉މ公司߰ʍڝ᙮公司ࣨ
ᅰࢪʘτ͑˸̮ٙࣨᅰ2,711,000ࢪಥʩf

ࠬᎈ၍理ʿʫ௅္છ 

໨ԫึٝ઄඲዆᜗ࠋபၪܵѼഛٙࠬᎈ၍ଣʿʫ௅
္છӻ୕d˸ڭღٰ؇ҳ༟ʿ͉集團༟ପdԨᄲቡ
Չϓࣖf有ᗫӻ �୕္ܼ̍࿀ʘഄଫe݁ഄʿཫಂ
ٙ�؈ࣖ ணࠇϙί၍ଣϾڢऊৰ͊ঐ༺͉ߧ集團ਠ
ุͦᅺʘࠬᎈfΪϤdʫ௅္છ̥ঐΥଣήϾڢഒ
࿁ήᆽڭᒒеࠠɽ፹Ⴌ௓ࠑeฦ̰אႀ࿌f

ணࠇʿྼ݄ࠬᎈ၍ଣʿʫ௅္છӻ୕ϙίڭღ͉集
團༟ପʿุਕᐄ༶fމϓ̌ྼ݄e˕౪ʿၪܵࠬᎈ
၍ଣ೻ҏd͉集團ʊϽᅇεධΪ९dܼ̍ࠬᎈจᗆ
˖ʷeࠬᎈᎴ΋રҏ˸ʿᔖঐʿᔖபʱৣഃf有ᗫ
ӻ୕Ո有֛ޢଡ଼ᔌʿ၍ଣݖ࿴d集團ʫʔΝ၍ଣච
ᄴٙΥ༟ࣸɛࡰѩᐏܸݼΥቇᔖᛆf
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RISK MANAGEMENT AND INTERNAL 
CONTROLS (continued)

The regular monitoring of the risk management and internal control 

systems is mainly conducted by the delegated executive directors 

and senior management. With the oversight of the Audit Committee, 

the delegated executive directors lead the senior management in 

overseeing the design, implementation and monitoring of the risk 

management and internal control systems.

Executive directors of the Company determine the business strategies 

and objectives of the Group, and evaluate and determine the nature and 

extent of risks (including but not limited to business, operation as well 

as ESG risks) the Group is willing to take in achieving the Group’s 

strategic objectives and therefore are accountable for the effectiveness 

of the risk management.

Senior management from different departments identifies and 

evaluates the risks (including but not limited to business, operation 

as well as ESG risks) which may potentially impact the major 

business processes, including key operational and financial processes, 

regulatory compliance and information security, monitors the risks and 

takes measures to mitigate risks in daily operations.

Periodic meetings are held between the delegated executive directors 

and senior management. Standing instructions have been provided to 

management of the Group that if any material issue relating to risk 

management and internal control systems that may have or have had 

a material impact on the business of the Group arise, it should be 

reported on a timely basis.

Internal control procedures are designed to protect the Group’s assets 

against misappropriation and disposition; ensure proper maintenance 

of accounting records for provision of reliable financial information 

used for business decision or publication; and to provide reasonable 

assurance against material misstatement. The internal audit function 

reviews the major operational, financial and compliance controls and 

risk management function on a continuing basis to cover the major 

operations of the Group.

The delegated executive directors and senior management has reported 

to the Board the effectiveness of the risk management and internal 

control systems for the year under review. The Board has reviewed 

the effectiveness of the systems including the adequacy of resources, 

staff qualifications and experience of the Group’s accounting and 

financial reporting functions and considers that the risk management 

and internal control systems of the Group are effective and adequate.

The Company has developed its disclosure policy which provides a 

general guide to the Company’s directors, officers, senior management 

and relevant employees in handling inside information, monitoring 

information disclosure and responding to enquiries.

ࠬᎈ၍理ʿʫ௅္છ�ᚃ� 

ࠬᎈ၍ଣʿʫ௅္છӻ୕˴͟ࠅᐏબᛆੂБ໨ԫʿ
৷ॴ၍ଣɛ֛ࡰಂ္࿀fίᄲࣨ։ึࡰʘ္၍ɨd
ᐏબᛆੂБ໨ԫ੭ჯ৷ॴ၍ଣɛࡰd္ຖணࠇeྼ
Бʿ္છࠬᎈ၍ଣʿʫ௅္છӻ୕f

͉公司ੂБ໨ԫՓ֛͉集團ʘุਕഄଫʿͦᅺd൙
Пʿᔾ֛ྼ׵ତ͉集團ഄଫͦᅺࣛהᗴจוዄʘࠬ
ᎈ�ܼ̍Шʔ限ุ׵ਕeᐄ༶ʿᐑྤeٟึʿ၍ط
ࠬᎈ׌�ሯʿ೻ܓdΪϤࠋபࠬᎈ၍ଣʘ有ࣖ׌f

΢௅ٙژ৷ॴ၍ଣɛࡰᆽ֛ʿ൙Пࠬᎈ�ܼ̍Шʔ
限ุ׵ਕeᐄ༶ʿᐑྤeٟึʿ၍ࠬطᎈ�̙ ঐ࿁
ݴ೻ٙᆑίᅂᚤdܼ̍ᗫᒟᐄ༶ʿৌਕݴਕุࠅ˴
೻e္၍Υ஝ʿࢹڦτΌe္છࠬᎈʿમ՟ણ݄d
˸ਗ਼˚੬ᐄ༶והዄʘࠬᎈಯЇ௰Эf

ᐏબᛆੂБ໨ԫʿ৷ॴ၍ଣɛ֛ึࡰಂආБึᙄd
͉集團၍ଣᄴʊᐏ੬Бܸͪd߰ࡊ೯ତ΂Оၾࠬᎈ
၍ଣʿʫ௅္છӻ୕޴ᗫࠠɽԫධ̙ঐאʊ࿁͉集
團ุਕிϓࠠɽᅂᚤdᏐуࣛЪ̈ිజf

ʫ௅္છ೻ҏɗڭމღ͉集團༟ପеቊ࣑͜ʿʔ຅
ஈໄiᆽࠇึڭা፽੻˸Ѽഛڭ၍˸౤Զ̙ቦٙৌ
ਕ༟ࣘ͜ЪุਕӔഄ̊א೯iʿ০࿁ᒒеЪ̈ࠠɽ
̰ྼ௓ࠑ౤ԶΥଣڭᗇϾணͭfʫ௅ᄲ̌ࠇঐܵᚃ
Ꮸী଄ႊ͉集團˴ุࠅਕᐄ༶ʘ˴ࠅᐄ༶eৌਕʿ
Υ஝္છ˸ʿࠬᎈ၍ଣᔖঐf

ᐏબᛆੂБ໨ԫʿ৷ॴ၍ଣᄴʊΣ໨ԫึිజࠬᎈ
၍ଣʿʫ௅္છӻ୕׵Ϋᚥϋܓʘϓࣖf໨ԫึʊ
Ꮸীӻ୕ʘϓࣖdܼ͉̍集團ึࠇʿৌਕිజ௅ژ
༟๕eࡰʈ༟ዝʿ຾᜕ʘԑ੄׌dԨႩ͉މ集團ʘ
ࠬᎈ၍ଣʿʫ௅္છӻ୕有ࣖʿԑ੄f

͉公司ʊՓ֛Չמᚣ݁ഄd͉މ公司໨ԫe৷ॴᔖ
e္ࢹஈଣʫ࿇ऊ׵ࡰᗫ྇޴ʿࡰe৷ॴ၍ଣɛࡰ
છמࢹڦᚣʿΫᏐݟ༔˙ࠦ౤Զ዆᜗ܸˏf

ਪபʿᄲ �ࣨᚃ�
̮໌ࣨᅰࢪཇږ

τ͑ʊ׵ɚཧɚɓϋٰ؇մϋɽึɪᐏٰ؇ᚃ໌
d΂ಂٜЇɨٰ֣؇մϋɽࢪ公司ʘ̮໌ࣨᅰ͉މ
ึ˟fτ͑˴ࠋࠅப౤Զᗫ׵࿚Їɚཧɚɚϋɧ˜
ɧɤɓ˚˟ϋܓৌਕజѓٙᄲࣨ؂ਕf

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓτ͑ʘཇږʱ
ؓνɨj

༱ΐ׵ৌਕజѓڝൗ ʘࣨᅰࢪཇ̘ܼ̍�ږϋᅡ௪
ʔԑ� ಥʩܼ̍ഗʚ౤Զᄲ؂ࠇਕٙ τ
͑ ಥʩiʿ Ъ͉މ公司߰ʍڝ᙮公司ࣨ
ᅰࢪʘτ͑˸̮ٙࣨᅰࢪ ಥʩf

ࠬᎈ၍理ʿʫ௅္છ

໨ԫึٝ઄඲዆᜗ࠋபၪܵѼഛٙࠬᎈ၍ଣʿʫ௅
္છӻ୕d˸ڭღٰ؇ҳ༟ʿ͉集團༟ପdԨᄲቡ
Չϓࣖf有ᗫӻ �୕္ܼ̍࿀ʘഄଫe݁ഄʿཫಂ
ٙ�؈ࣖ ணࠇϙί၍ଣϾڢऊৰ͊ঐ༺͉ߧ集團ਠ
ุͦᅺʘࠬᎈfΪϤdʫ௅္છ̥ঐΥଣήϾڢഒ
࿁ήᆽڭᒒеࠠɽ፹Ⴌ௓ࠑeฦ̰אႀ࿌f

ணࠇʿྼ݄ࠬᎈ၍ଣʿʫ௅္છӻ୕ϙίڭღ͉集
團༟ପʿุਕᐄ༶fމϓ̌ྼ݄e˕౪ʿၪܵࠬᎈ
၍ଣ೻ҏd͉集團ʊϽᅇεධΪ९dܼ̍ࠬᎈจᗆ
˖ʷeࠬᎈᎴ΋રҏ˸ʿᔖঐʿᔖபʱৣഃf有ᗫ
ӻ୕Ո有֛ޢଡ଼ᔌʿ၍ଣݖ࿴d集團ʫʔΝ၍ଣච
ᄴٙΥ༟ࣸɛࡰѩᐏܸݼΥቇᔖᛆf
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COMPANY SECRETARY

Mr. Nam Chi Ming, Gibson (“Mr. Nam”) retired as an executive 

director and company secretary of the Company at the conclusion of 

the annual general meeting held on 31 August 2021. Mr. Man Wing 

Cheung, Ellis (“Mr. Man”) was appointed as company secretary at the 

conclusion of the annual general meeting held on 31 August 2021. Mr. 

Man retired from the positions as an executive director and company 

secretary of the Company with effect from 1 April 2022 and Ms. 

Yam Wai Wah, Jenny was appointed as the company secretary of the 

Company on the same date. During the year under review, Mr. Nam 

and Mr. Man undertook more than 15 hours of relevant professional 

training.

SHAREHOLDERS’ RIGHTS

Convening of Extraordinary General Meeting by Shareholders

Pursuant to Article 73 of the Articles of Association, the Board may, 

whenever it thinks fit, convene an extraordinary general meeting. 

General meetings shall also be convened on the written requisition 

of shareholders holding at the date of deposit not less than one-

tenth of the paid up capital of the Company which carries the right to 

vote deposited at the principal office of the Company in Hong Kong 

specifying the objects of the meeting and signed by the requisitionists.

If the Board does not within 30 days from the date of deposit of the 

requisition proceed to convene the general meeting, the requisitionists 

themselves may convene the general meeting in the same manner, as 

nearly as possible, as that in which meetings may be convened by the 

Board, and all reasonable expenses incurred by the requisitionists as 

a result of the failure of the Board shall be reimbursed to them by the 

Company.

Proposing a Person for Election as a Director

The procedures for shareholders to propose a person for election as a 

director of the Company are available for viewing on the Company’s 

website at http://www.fourseasgroup.com.hk.

Shareholders’ Enquiries and Proposals

Shareholders may send their enquiries or requests for putting forward 

proposals at shareholders’ meetings to the Company’s principal place 

of business in Hong Kong at 21/F., Manhattan Place, No. 23 Wang 

Tai Road, Kowloon Bay, Kowloon, Hong Kong for the attention of the 

Company Secretary.

公司।ࣣ
ᔝқ׼΋ �͛�ᔝ΋͛׵��ɚཧɚɓϋɞ˜ɧɤɓ˚
ᑘБʘٰ؇մϋɽึഐҼࣛৗ΂͉公司ੂБ໨ԫʿ
公司।ࣣᔖਕf˖͑ୂ΋ �͛�˖΋͛׵��ɚཧɚɓ
ϋɞ˜ɧɤɓ˚ᑘБʘٰ؇մϋɽึഐҼࣛᐏ։΂
公司।ࣣf˖΋͛ʊৗ΂͉公司ੂБ໨ԫʿ公司މ
।ࣣᔖਕd͟ɚཧɚɚϋ四˜ɓ˚ৎ͛ࣖdϾ΂ᅆ
ശɾɻʊ׵Ν˚ᐏ։΂͉މ公司ʘ公司।ࣣf׵Ϋ
ᚥϋܓʫdᔝ΋͛ʿ˖΋͛ʊટա൴ཀ15ʃࣛʘ޴
ᗫਖ਼ุ੃৅f

ٰ؇ᛆл
ٰ؇̜කٰ؇तйɽึ

࣬ኽଡ଼ᔌ௝೻୚ۆୋ73ૢd໨ԫึ̙׵ՉႩމቇΥ
̜ࣛකٰ؇तйɽึfٰ؇ɽึ͵̙Ꮠٰ؇ࣣࠦࠅ
Ӌ̜කd־ഃ඲׵჈ʹሗӋࣣ຅˚ܵ有ʔˇڝ׵੭
ҳୃᛆ͉ٙ公司ʊᖮٰ͉ɤʱʘɓdԨΣ͉公司ʘ
ක༈ɽึ̜׼፬ԫஈ჈ʹሗӋࣣd຅ʕΐࠅ˴ಥ࠰
ٙͦٙdԨ͟౤̈ࠅӋٙɛɻᖦ໇f

ʫ͊有̜ක˚30ࠇટᐏሗӋࣣ˚ಂৎ׵໨ԫึ߰ࡊ
ٰ؇ɽึdۆ౤̈ࠅӋɛɻ͉Ԓ̙ܲ͟໨ԫึ̜ක
ɽึٙ޴Νא௰ટٙڐ˙ό̜කٰ؇ɽึdϾ౤̈
ӋɛɻΪ໨ԫึ͊ঐ̜කɽึϾପ͛ٙɓʲΥଣࠅ
ක˕ਗ਼͉͟公司Σ־ഃᎵ˹f

౤Τɛ፯ਞ፯މ໨ԫ

有ᗫٰ؇౤Τɛ፯ਞ፯͉މ公司໨ԫʘ೻ҏ̙͉׵
公司ၣ१http://www.fourseasgroup.com.hkݟቡf

ᙄܔ༔ʿݟ؇ٰ

ٰ؇̙ਗ਼ݟ༔אᏝٰ׵؇ɽึɪ౤яՉܔᙄʘࠅӋ
೯৔Ї͉公司ʘ࠰ಥ˴ࠅᐄุήᓃdήѧ࠰މಥɘ
ᎲɘᎲᝄ҃इ༸23໮Manhattan Place 21ᅽdൗ׼公
司।ࣣϗ઼f
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COMMUNICATION WITH 
SHAREHOLDERS

The Board has adopted a Shareholders’ Communication Policy 

reflecting mostly current practices of the Company for communication 

with its shareholders. Such policy aims at disseminating information 

in relation to the Group to shareholders in a timely manner through a 

number of formal channels, which include interim and annual reports, 

announcements and circulars, and is reviewed regularly by the Board 

to ensure its effectiveness.

The Company maintains a website at http://www.fourseasgroup.com.hk 

as a communication platform with shareholders and investors, where 

information and updates on the Company’s announcements, business 

developments/operations and other information are available for public 

access.

The Company’s annual general meeting provides a forum for 

communication between the Board and the shareholders. The chairmen 

of the Board and Board committees actively participate in the annual 

general meeting and answer questions from the shareholders. Notice 

of the annual general meeting is sent to the shareholders at least 21 

days before the meeting. All resolutions put forward at shareholder 

meetings including the annual general meeting will be voted on by 

poll pursuant to the Listing Rules and the poll results will be posted 

on the websites of the Company and the Stock Exchange after each 

shareholder meeting.

During the year under review, the Company has not made any 

changes to its Articles of Association. A consolidated version of the 

Memorandum and Articles of Association of the Company is available 

on the websites of the Company and the Stock Exchange.

ၾٰ؇ʘ๖ஷ 

໨ԫึʊમॶٰ؇ஷৃ݁ഄ˸ˀ݈͉公司ͦۃၾٰ
؇๖ஷʘ੬஝fϤ݁ഄϙίீཀεධ͍όಬ༸ʿࣛ
Σٰ؇ෂ༺有ᗫ͉集團ʘ༟ࣘdܼ̍ʕಂʿϋܓజ
ѓe公ѓʿஷՌdϾ໨ԫึ֛ಂආБᏨী˸ᆽڭϓ
ࣖf

͉公司ணͭՉၣ१׵http://www.fourseasgroup.com.hkd
Ъމၾٰ؇ʿҳ༟٫๖ஷ̨̻ٙd公଺̙׵Ϥၣ१
ᐏ՟有ᗫ͉公司ٙ公ѓeุਕ೯࢝Ŋ຾ᐄًٙر௰
อ༟ࣘʿՉ˼༟ࣘf

͉公司ٰٙ؇մϋɽึމ໨ԫึၾٰ؇ʘගٙ๖ஷ
̨̻f໨ԫึʿ໨ԫ։ࢩ˴ึࡰጐ฽ਞၾٰ؇մϋ
ɽึʿΫഈٰ؇ٙ౤ਪfٰ؇մϋɽึஷѓ௰ˇ׵
ɽึ21ۃ˚੔ʚٰ؇f࣬ኽɪ̹஝ۆdٰ׵؇ɽึ
�ٰܼ̍؇մϋɽึ�ɪ౤яʘה有Ӕᙄࣩਗ਼˸ҳୃ
˙όڌӔdϾҳୃഐ؈ਗ਼׵΢ٰ؇ɽึ̊ܝ༱͉׵
公司ʿᑌʹהၣ१ʫf

fۆʫd͉公司ԨೌһҷՉଡ଼ᔌ௝೻୚ܓΫᚥϋ׵
͉公司ଡ଼ᔌ௝೻ɽၤʿ௝೻୚ۆʘၝΥ͉׵̙͉و
公司ʿᑌʹהၣ१ʫݟቡf
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DIVIDEND POLICY

1.	 Purpose

This dividend policy of the Company (“Dividend Policy”) sets 

out the principles and guidelines in relation to the declaration, 

payment or distribution of the Company’s distributable reserves 

as dividends to its shareholders.

2.	 Principles

2.1	 It is the goal of the Company to maintain a balance between 

meeting expectations of shareholders of the Company and 

prudent capital management with a sustainable dividend 

policy.

2.2	 In considering the payment of dividends of the Company, 

shareholders of the Company shall be eligible to participate 

in the Company’s profits whilst preserving the Company’s 

liquidity to capture future growth opportunities.

3.	 Guidelines

In deciding whether to propose a dividend and in determining 

the dividend amount, the Board of the Company shall take into 

account, inter alia:

3.1	 the general financial condition and the liquidity position of 

the Group;

3.2	 the actual and expected financial performance of the Group;

3.3	 corporate development plans of the Group;

3.4	 the Group’s expected working capital requirements and 

capital expenditure;

3.5	 the retained profits and other distributable reserves of the 

Company and other member companies of the Group;

3.6	 the requirements and restrictions under the Companies Law 

of the Cayman Islands and the memorandum and articles of 

association of the Company;

3.7	 general economic conditions, business cycle of the Group’s 

business and other internal or external factors that may have 

an impact on the business or financial performance and 

position of the Group; and

3.8	 any other factors that the Board may consider relevant.

ഄ݁ࢹٰ
1. ͦٙ

͉公司ٰٙ݁ࢹഄ��ٰ݁ࢹഄ��༱ΐ有ᗫ͉公
司̙ʱݼᎷ௪ٙݼ܁eא˹ݼʱݼЪމഗʚٰ
ʿܸˏfۆࡡٙࢹٰٙ؇

ۆࡡ .2

2.1 ͉公司ٙͦᅺ݊တԑ͉公司ٰ؇ٙಂૐʿ
ᔫฐٙ༟͉၍ଣၾ̙ܵᚃٰ݁ࢹഄʘගڭ
̻ܵፅf

d͉公司ٰ؇ୌࣛࢹ公司ٰ͉˹ݼϽᅇ׵ 2.2
Υ༟ࣸਞၾ͉公司ٙ๐лdΝࣛڭव͉公
司ٙݴਗ༟ږ˸౛౥͊Ըٙᄣڗዚึf

3. ܸˏ

ίӔ֛݊щܔᙄٰࢹʿᔾٰ֛ږࢹᕘࣛd͉公
司໨ԫึ඲Ͻᅇ�Չʕܼ̍�j

3.1 ͉集團ٙɓছৌਕًرʿݴਗ༟رًږi

3.2 ͉集團ٙྼყʿཫಂৌਕڌତi

3.3 ͉集團ٙ公司೯࢝ࠇྌi

3.4 ͉集團ٙཫಂᐄ༶༟ږცӋʿ༟͉˕̈i

3.5 ͉公司ʿ͉集團Չ˼ϓࡰ公司ٙڭव๐л
ʿՉ˼̙ʱݼᎷ௪i

3.6 ࣬ኽකਟ໊ࢥ公司جʿ͉公司ʘଡ଼ᔌ௝೻
ɽၤʿ௝೻୚ٙۆ஝֛ʿ限Փi

3.7 ɓছ຾᏶ًرe͉集團ุਕุٙਕ඄ಂʿ
̙ঐ࿁͉集團ุٙਕאৌਕڌତ˸ʿًر
ிϓᅂᚤٙՉ˼ʫ௅̮א௅Ϊ९iʿ

3.8 ໨ԫึ̙ঐႩ޴މᗫٙ΂ОՉ˼Ϊ९f
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DIVIDEND POLICY (continued)

4.	 Review of the Dividend Policy

The Board will review the Dividend Policy from time to time and 

may exercise at its sole and absolute discretion to update, amend 

and/or modify the Dividend Policy at any time as it deems fit and 

necessary.

5.	 Form of Dividend Payment

The Company may declare and pay dividends by way of cash or 

scrip or by other means that the	Board considers appropriate.

This Dividend Policy shall in no way constitute a legally binding 

commitment by the Company in	respect of its future dividend 

and/or in no way obligate the Company to declare a dividend at 

any time or from time to time.

�ഄ�ᚃ݁ࢹٰ
4. ᄲ݁ࢹٰݟഄ

໨ԫึਗ਼ʔࣛᄲ݁ࢹٰݟഄdԨ̙׵ՉႩމΥ
ቇʿ̀ࣛࠅᎇࣛΌᛆ৤ઋӔ֛һอeࠈࡌʿŊ
ഄf݁ࢹҷٰࡌא

Җό˹ݼࢹٰ .5

͉公司̙˸ତאࢹ˾ٰ˸אږ໨ԫึႩމቇ຅
ٙՉ˼˙όݼ܁ʿࢹٰ˹ݼf

جՈ有ٙࢹഄഒʔ࿴ϓ͉公司͊Ըٰ݁ࢹٰ͉
΂О׵ഒʔ࿴ϓ͉公司אፕdʿŊוҼɢߒܛ
ப΂fٙࢹٰݼ܁ʔࣛאࡉࣛ
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To the shareholders of Four Seas Mercantile Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Four Seas 

Mercantile Holdings Limited (the “Company”) and its subsidiaries 

(the “Group”) set out on pages 75 to 223, which comprise the 

consolidated statement of financial position as at 31 March 2022, and 

the consolidated statement of profit or loss, the consolidated statement 

of 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 statements, including a 

summary of significant accounting policies.

In our opinion, the consolidated financial statements give a true and 

fair view of the consolidated financial position of the Group as at 31 

March 2022, and of its consolidated financial performance and its 

consolidated cash flows for the year then ended in accordance with 

Hong Kong Financial Reporting Standards (“HKFRSs”) issued by the 

Hong Kong Institute of Certified Public Accountants (“HKICPA”) 

and have been properly prepared in compliance with the disclosure 

requirements of the Hong Kong Companies Ordinance.

BASIS FOR OPINION

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 Auditor’s 

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 

opinion.

؇四洲ණྠ有限公司Ό᜗ٰߧ
�ൗ̅ϓͭٙ有限公司ࢥකਟ໊׵�

จԈ
Ңࡁʊᄲࠇΐ༱׵ୋ75Ї223ࠫٙ四洲集團有限公司
��൮公司��ʿ Չڝ᙮公司��൮集團��ٙ ၝΥৌਕజ
ɚཧɚɚϋɧ˜ɧɤɓ׵ܼ̍ڌdϤၝΥৌਕజڌ
˚ٙၝΥৌਕًڌرၾ࿚Ї༈˚˟ϋٙܓၝΥฦू
ږձၝΥତڌeၝΥᛆूᜊਗڌeၝΥΌࠦϗूڌ
݁ࠇึࠅ˴ൗdܼ̍ڝd˸ʿၝΥৌਕజѓڌඎݴ
ഄ฿ࠅf

ҢࡁႩމd༈ഃၝΥৌਕజڌʊ࣬ኽ࠰ಥึࢪࠇ公
ۆಥৌਕజѓ๟࠰公ึ��཯̺ٙࢪࠇಥึ࠰�ึ�

ॆ��ۆಥৌਕజѓ๟࠰�� ྼϾʕٵήˀ݈əc൮集
團׵ɚཧɚɚϋɧ˜ɧɤɓ˚ٙၝΥৌਕًرʿ࿚
Ї༈˚˟ϋٙܓၝΥৌਕڌତʿၝΥତݴږඎdԨ
ʊ፭๫࠰ಥ公司ૢԷٙמᚣ஝֛ѼމᏝ௪f

จԈٙਿᓾ
Ңࡁʊ࣬ኽ࠰ಥึࢪࠇ公ึ཯̺ٙ࠰ಥᄲࠇ๟ۆ
וɨۆί༈ഃ๟ࡁfҢࠇ��ආБᄲۆ๟ࠇಥᄲ࠰��
ዄٙப΂ʊί͉జѓࣨᅰࢪఱᄲࠇၝΥৌਕజוڌ
ዄٙப΂௅ʱʕЪආɓӉᙕࠑf࣬ኽ࠰ಥึࢪࠇ公
ึ཯̺ٙਖ਼ุึࢪࠇ༸ᅃςۆ��ςۆ��dҢࡁዹ
ʕٙՉ˼ਖ਼ุ༸ᅃபۆc൮集團dԨʊᄵБς׵ͭ
΂fҢڦ޴ࡁdҢהࡁᐏ੻ٙᄲࠇኯᗇঐ̂ԑʿቇ
຅ήމҢٙࡁᄲࠇจԈ౤Զਿᓾf

Ernst & Young

27/F, One Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

安永會計師事務所
香港鰂魚涌英皇道979號
太古坊一座27樓

Tel 電話: +852 2846 9888
Fax 傳真: +852 2868 4432
ey.com
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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. For each matter 

below, our description of how our audit addressed the matter is 

provided in that context.

We have fulfilled the responsibilities described in the Auditor’s 

responsibilities for the audit of the consolidated financial statements 

section of our report, including in relation to these matters. 

Accordingly, our audit included the performance of procedures 

designed to respond to our assessment of the risks of material 

misstatement of the consolidated financial statements. The results of 

our audit procedures, including the procedures performed to address 

the matters below, provide the basis for our audit opinion on the 

accompanying consolidated financial statements.

Key audit matter

ᗫᒟᄲࠇԫධ
How our audit addressed the key audit matter

༈ԫධίᄲࠇʕ݊νОᏐ࿁ٙ

Impairment of goodwill, intangible assets and property, plant and equipment

ਠᚑeೌҖ༟ପ˸ʿุيeᅀגʿண௪ಯ࠽

As at 31 March 2022, the Group had goodwill of HK$119,848,000, 

intangible assets of HK$63,094,000 and property, plant and equipment 

of HK$915,068,000, including right-of-use assets of HK$367,236,000. 

The Group is required to perform impairment test for goodwill at 

least on an annual basis, and intangible assets and property, plant 

and equipment where an indicator of impairment of these assets 

exists. The impairment test is based on the recoverable amounts of 

cash-generating units to which the goodwill, intangible assets and 

property, plant and equipment are associated with. Impairment losses 

of HK$1,900,000 have been recorded to reduce the carrying amount of 

certain property, plant and equipment, including right-of-use assets, to 

their estimated recoverable amounts.

119,848,000ಥʩeމɚཧɚɚϋɧ˜ɧɤɓ˚d ൮集團ʘਠᚑ׵
ೌҖ༟ପ63,094,000ಥʩ˸ʿุيeᅀגʿண௪915,068,000މಥ
ʩdܼ̍Դ͜ᛆ༟ପ367,236,000ಥʩf ൮集團௰ˇӊϋ඲ఱਠ
ᚑd˸ʿπί༟ପಯ࠽༦൥ʘೌҖ༟ପeุيeᅀגʿண௪ආБ
ಯ࠽಻༊fಯ࠽಻༊ਿ׵ਠᚑeೌҖ༟ପ˸ʿุيeᅀגʿண௪޴
ᗫʘତږପ͛ఊЗʘ̙ϗΫږᕘආБfʊা፽ಯ࠽ᑦฦ1,900,000

ಥʩ˸ਗ਼߰ʍุيeᅀגʿண௪�ܼ̍Դ͜ᛆ༟ପ�ʘሪࠦ࠽ಯЇ
ՉП̙ࠇϗΫږᕘf

We performed the following procedures in relation 

to impairment of goodwill, intangible assets and 

property, plant and equipment:

ҢࡁʊఱਠᚑeೌҖ༟ପ˸ʿุيeᅀגʿண௪ಯ
ආБɨΐ೻ҏj࠽

• e v a l u a t i n g  m a n a g e m e n t ’ s  i m p a i r m e n t 

assessments based on the Group’s accounting 

policies and procedures, and our understanding 

of the Group’s business;

•	 ࣬ኽ  ൮集團ʘึ݁ࠇഄʿ೻ҏ˸ʿҢࡁ࿁ ൮
集團ุਕʘଣ༆൙П၍ଣᄴʘಯ࠽൙Пi

ᗫᒟᄲࠇԫධ
ᗫᒟᄲࠇԫධ݊࣬ኽҢٙࡁਖ਼ุкᓙdႩމ࿁͉ಂ
ၝΥৌਕజٙڌᄲࠇ௰ٙࠅࠠމԫධfவԬԫධ݊
ί࿁ၝΥৌਕజڌ዆᜗ආБᄲࠇԨҖϓจԈٙߠ
౻ɨආБஈଣٙdҢࡁʔ࿁வԬԫධ౤Զఊዹٙจ
ԈfҢࡁ࿁ɨࠑӊɓԫධίᄲࠇʕ݊νОᏐ࿁ٙ౜
f౻ߠމɰ˸Ϥࠑ

Ңࡁʊ຾ᄵБə͉జѓࣨᅰࢪఱᄲࠇၝΥৌਕజڌ
ࠇப΂dܼ̍ၾவԬᗫᒟᄲٙࠑዄٙப΂௅ʱᙕו
ԫධ޴ᗫٙப΂f޴ᏐήdҢٙࡁᄲࠇʈЪܼ̍ੂ
БމᏐ࿁൙ПٙၝΥৌਕజࠠڌɽ፹Ⴌ௓ࠬࠑᎈϾ
ணٙࠇᄲࠇ೻ҏfҢੂࡁБᄲࠇ೻ҏٙഐ؈dܼ̍
Ꮠ࿁ɨࠑᗫᒟᄲࠇԫධੂהБٙ೻ҏdމၝΥৌਕ
జڌ዆᜗೯ڌᄲࠇจԈ౤Զəਿᓾf
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Key audit matter

ᗫᒟᄲࠇԫධ
How our audit addressed the key audit matter

༈ԫධίᄲࠇʕ݊νОᏐ࿁ٙ

Impairment of goodwill, intangible assets and property, plant and equipment (continued)

ਠᚑeೌҖ༟ପ˸ʿุيeᅀגʿண௪ಯ࠽�ᚃ�

When performing the impairment tests, management determined the 

recoverable amounts of the relevant cash-generating units as at 31 

March 2022 based on value-in-use calculations using the discounted 

cash flow method. Management’s assessment process involves 

significant judgements and assumptions, including the expected future 

cash flow forecasts, associated growth rates and the discount rates 

applied, which were sensitive for expected future market conditions 

and cash-generating units’ actual performance.

ᔾ࠽ၑʘԴ͜ᄆࠇج൨ତݴږ಻༊ࣛd၍ଣᄴʊԴ͜ତ࠽ආБಯ׵
ᕘf၍ږɚཧɚɚϋɧ˜ɧɤɓ˚ʘ̙ϗΫ׵ପ͛ఊЗږᗫତ޴֛
ଣᄴٙ൙П೻ҏऒʿ༰࢙׸աཫಂ͊Ը̹رʿତږପ͛ఊЗྼყڌ
ତᅂᚤʘࠠɽкᓙʿ৿ணdܼ̍ཫಂ͊Ըତݴږཫ಻e޴ᗫᄣڗଟ
ʿהᏐ͜ʘ൨ତଟf

Relevant disclosures are included in notes 3, 14, 17 and 18 to the 

consolidated financial statements.

ൗ3e14e17ʿ18fڝၝΥৌਕజѓ׵ᚣ༟ࣘ༱מᗫ޴

• examining and recalculating management’s 

discounted cash f low project ions for the 

determination of value-in-use and assessing 

key assumptions such as the budgeted gross 

margin and growth rates by comparison to recent 

historical financial performance of the cash-

generating units;

•	 ᄲݟʿࠠอࠇၑ၍ଣᄴఱᔾ֛Դ͜ᄆ࠽ʘ൨ତ
ତݴږཫ಻dʿீཀˢ༰ତږପ͛ఊЗʘ௰อ
ཀֻৌਕڌତԸ൙П˴ࠅ৿ணdԷνཫၑˣл
ଟʿᄣڗଟi

• performing sensitivity analysis on the key 

a s s u m p t i o n s  a n d  d i s c o u n t e d  c a s h  f l o w 

projections; and

•	 ࿁˴ࠅ৿ணʿ൨ତତݴږཫ಻ආБઽชܓʱؓi
ʿ

• involving our valuation expert to assist us 

with our assessment of the discount rates or 

making reference to market data and comparable 

companies in the industry for the discount rates 

used in determining the recoverable amounts of 

the cash-generating units.

•	 ఱ׵ᔾ֛ତږପ͛ఊЗʘ̙ϗΫږᕘࣛהԴ͜
ʘ൨ତଟϾԊdҢࡁᒗሗҢٙࡁП࠽ਖ਼࢕՘п
Ңࡁ൙П൨ତଟdאਞϽ̹ఙᅰኽʿБุʘ̙
ˢ༰公司f

KEY AUDIT MATTERS (continued) ᗫᒟᄲࠇԫධ�ᚃ�
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Key audit matter

ᗫᒟᄲࠇԫධ
How our audit addressed the key audit matter

༈ԫධίᄲࠇʕ݊νОᏐ࿁ٙ

Recoverability of trade receivables

Ꮠϗ൱׸ሪಛʘ̙ϗΫ׌

As at 31 March 2022, the Group had gross trade receivables of 

HK$728,300,000 before impairment of HK$4,339,000. The Group’s 

accounting for impairment on trade receivables was based on a 

forward-looking expected credit loss (“ECL”) approach, and the 

measurement on the Group’s trade receivables under such approach 

was estimated by management through the application of judgements 

and use of highly subjective assumptions. The impact of economic 

factors, both current and future, and forward-looking factors specific 

to the debtors were also considered in management’s assessment of the 

likelihood of recovery from customers.

މሪಛᐼᕘ׸ɚཧɚɚϋɧ˜ɧɤɓ˚d ൮集團ʘᏐϗ൱׵
728,300,000ಥʩ�ϔৰಯ4,339,000࠽ಥʩۃ�f ൮集團Ꮠϗ൱׸ሪ
ಛಯࠇึٙ࠽ஈଣɗਿۃ׵ᓼٙ׌ཫಂڦ൲ฦ �̰�ཫಂڦ൲ฦ̰��
ඎऒʿ၍ଣᄴᏐࠇሪಛٙ׸࿁ ൮集團Ꮠϗ൱ج˙d࣬ኽ有ᗫج
͜кᓙЪ̈ٙПࠇʿ৷ܓ˴ᝈкᓙf၍ଣᄴ׵൙П੽܄˒ϗΫ̙
ঐࣛ׌͵ʊϽᅇͦۃʿ͊Ը຾᏶Ϊ९ʿවਕɛत֛ۃᓼ׌Ϊ९ٙ
ᅂᚤf

Due to the significance of trade receivables and the uncertainty 

inherent in such estimates, we considered this as a key audit matter.

ႩࡁdҢ׌ո有ٙʔᆽ֛ࠇʿ༈ഃП׌ࠅሪಛٙࠠ׸Ꮠϗ൱׵͟
ԫධfࠇϤɗᗫᒟᄲމ

Relevant disclosures are included in notes 3 and 22 to the consolidated 

financial statements.

ൗ3ʿ22fڝၝΥৌਕజѓ׵ᚣ༟ࣘ༱מᗫ޴

We performed the following procedures in relation to 

recoverability of trade receivables:

ҢࡁʊఱᏐϗ൱׸ሪಛʘ̙ϗΫ׌ආБɨΐ೻ҏj

• evaluating the management’s expected credit loss 

provisioning methodology, key data input and 

the assumptions, including both historical and 

forward-looking information, used to determine 

the expected credit losses by checking to the 

payment history, ageing of the trade receivables, 

subsequent settlement of the trade receivables 

and other relevant information on a sampling 

basis;

ሪಛሪᙧeᏐϗ׸ಛা፽eᏐϗ൱˹ࣨݟᅵפ •
൱׸ሪಛܝᚃഐၑʿՉ˼޴ᗫ༟ࣘd൙П၍ଣ
ᄴ׵ᔾ֛ཫಂ͜ڦฦ̰הԴٙ͜ཫಂڦ൲ฦ̰
ᅡ௪˙جeᗫᒟ፩ɝᅰኽʿ৿ணdܼ̍ཀֻʿ
༟ࣘi׌ᓼۃ

• evaluating management’s procedures on aged 

receivables on a sampling basis;

ᅵ൙П၍ଣᄴ࿁ሪᙧ༰৷ٙᏐϗಛٙ೻ҏiפ •

• testing the ageing classification of receivables on 

a sampling basis; and

ᅵ಻༊Ꮠϗಛٙሪᙧʱᗳiʿפ •

• evaluating loss allowance rates based on the 

current economic conditions and forward-looking 

information.

•	 ࣬ኽ຅ٙۃ຾᏶ًرʿۃᓼ׌༟ࣘ൙Пᑦฦᅡ
௪ଟf

ᗫᒟᄲࠇԫධ�ᚃ�KEY AUDIT MATTERS (continued)
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Key audit matter

ᗫᒟᄲࠇԫධ
How our audit addressed the key audit matter

༈ԫධίᄲࠇʕ݊νОᏐ࿁ٙ

Write-down of slow-moving inventories

࿛ಯထቖπ஬

As at 31 March 2022, the Group had inventories of HK$406,389,000. 

The write-down of slow-moving inventories is estimated by 

management through the application of significant judgement and 

use of highly subjective assumptions on future sales estimation. The 

specific factors considered by management in the estimation of the 

provision include types of inventory, the conditions of the inventory, 

expiration dates of the inventories, the forecast inventory usage and 

sales.

406,389,000ಥʩfމɚཧɚɚϋɧ˜ɧɤɓ˚dc൮集團ʘπ஬׵
࿛ಯထቖπ஬ɗ͟၍ଣᄴஷཀ࿁˚ܝቖਯПࠇᏐ͜əࠠɽкᓙʿ
Դ͜৷ܓ˴ᝈ৿ணආБПࠇf၍ଣᄴίПࠇᅡ௪ࣛהϽᅇٙՈ᜗
Ϊ९ܼ̍π஬ᗳйeπ஬ًرeπ஬Ցಂ˚˸ʿཫ಻π஬͜ඎʿ
ቖਯઋرf

Relevant disclosures are included in notes 3 and 21 to the consolidated 

financial statements.

ൗ3ʿ21fڝၝΥৌਕజѓ׵ᚣ༟ࣘ༱מᗫ޴

We performed the following procedures in relation to 

write-down of slow-moving inventories:

Ңࡁʊఱ࿛ಯထቖπ஬ආБɨΐ೻ҏj

• assessing and testing the Group’s processes over 

identifying and valuing obsolete, damaged, slow-

moving, excess and other inventory items whose 

costs may not be fully recoverable;

• ൙Пʿ಻༊͉集團࿁׵ᗆйձ൙П௓ᔚeฦ
์eထቖeཀ௵ʿՉ˼͊ঐΌ௅ϗΫϓ͉ʘπ
஬ٙ೻ҏi

• eva lua t ing the methodologies ,  input  and 

assumpt ions used by the management in 

calculating the inventory provision by reviewing 

subsequent sales quantity after the year end 

and comparing with historical sales record on a 

sampling basis; and

ቖਯᅰඎʿၾཀܝՉٙܝ˚ᅵீཀᄲቡϋഐפ •
ֻቖਯা፽Ъ̈ˢ༰̘൙П၍ଣᄴࠇၑπ஬ᅡ
௪ࣛج˙ٙ͜הe፩ɝᅰኽձ৿ணiʿ

• testing the subsequent usage of raw materials 

and work-in-progress, and subsequent sales of 

finished goods on a sampling basis.

ʿପرԴ͜ઋܝҿࣘʿ̒ϓۜٙՉࡡᅵ಻༊פ •
ϓۜٙՉܝቖਯઋرf
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OTHER INFORMATION INCLUDED IN 
THE ANNUAL REPORT

The directors of the Company are responsible for the other 

information. The other information comprises the information included 

in the Annual Report, other than the consolidated financial statements 

and our auditor’s report thereon.

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 information is materially inconsistent with 

the consolidated financial statements or our knowledge obtained in 

the audit or otherwise appears to be materially misstated. If, based 

on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that 

fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS 
FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS

The directors of the Company 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 enable the 

preparation of consolidated financial statements that are free from 

material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors of the 

Company 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 of the Company either intend to liquidate the Group or to 

cease operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in 

discharging their responsibilities for overseeing the Group’s financial 

reporting process.

̊༱׵ϋܓజѓʫՉ˼ࢹڦ 

൮公司໨ԫც࿁Չ˼ࠋࢹڦபfՉ˼ܼ̊̍ࢹڦ༱
ʿҢڌdШʔܼ̍ၝΥৌਕజࢹڦజѓʫٙܓϋ׵
జѓfࢪᅰࣨٙࡁ

Ңࡁ࿁ၝΥৌਕజٙڌจԈԨʔ଄ႊՉ˼ࢹڦdҢ
΂ОҖόٙᛡᗇഐሞfڌ೯ࢹڦ˼ʔ࿁༈ഃՉ͵ࡁ

ഐΥҢࡁ࿁ၝΥৌਕజٙڌᄲࠇdҢٙࡁப΂݊ቡ
ᛘՉ˼ࢹڦdίϤཀ೻ʕdϽᅇՉ˼݊ࢹڦщၾၝ
ΥৌਕజאڌҢࡁίᄲࠇཀ೻ʕהᐝ༆ٙઋرπί
ࠠɽתᙃ٫אЧ˷πίࠠɽ፹Ⴌ௓ٙࠑઋرfਿ׵
ҢࡁʊੂБٙʈЪdν؈ҢࡁႩމՉ˼ࢹڦπίࠠ
ɽ፹Ⴌ௓ࠑdҢࡁცࠅజѓ༈ԫྼfίவ˙ࠦdҢ
Ӛ有΂Оజѓfࡁ

໨ԫఱၝΥৌਕజڌ඲וዄٙப΂ 
 

൮公司໨ԫ඲ࠋப࣬ኽ࠰ಥึࢪࠇ公ึ཯̺ٙ࠰ಥ
ৌਕజѓ๟ۆʿ࠰ಥ公司ૢԷٙמᚣ஝֛Ꮭ௪ॆྼ
ϾʕٙٵၝΥৌਕజڌdԨ࿁ՉႩމމԴၝΥৌਕ
జٙڌᏝ௪ʔπί͟׵ಜൟא፹ႬϾኬࠠٙߧɽ፹
Ⴌ௓הࠑცٙʫ௅છՓࠋபf

ίᏝ௪ၝΥৌਕజࣛڌdc൮公司໨ԫࠋப൙П 

c൮集團ܵᚃ຾ᐄٙঐɢdԨίቇ͜ઋرɨמᚣၾ
ܵᚃ຾ᐄ有ᗫٙԫධd˸ʿԴܵ͜ᚃ຾ᐄࠇึމਿ
ᓾdৰڢc൮公司໨ԫ有จਗ਼c൮集團૶ᆵ৾א˟
຾ᐄdאйೌՉ˼ྼყٙಁ˾˙ࣩf

ᄲࣨ։ึࡰ՘пc൮公司໨ԫᄵБᔖபd္ຖc൮
集團ٙৌਕజѓཀ೻f
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AUDITOR’S 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 auditor’s 

report that includes our opinion. Our report is made solely to you, as 

a body, and for no other purpose. We do not assume responsibility 

towards or accept liability to any other person for the contents 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 these 

consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise 

professional judgement and maintain professional scepticism 

throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the 

consolidated financial 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 resulting 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 relevant to the audit 

in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion 

on the effectiveness of the Group’s internal control.

•	 Evaluate the appropriateness of accounting policies used and the 

reasonableness of accounting estimates and related disclosures 

made by the directors.

ࣨᅰࢪఱᄲࠇၝΥৌਕజוڌዄٙ
ப΂ 

Ңͦٙࡁᅺd݊࿁ၝΥৌਕజڌ዆᜗݊щʔπί͟
ڭ՟੻Υଣࠑɽ፹Ⴌ௓ࠠٙߧ፹ႬϾኬאಜൟ׵
ᗇdԨ̈Ոܼ̍ҢࡁจԈٙࣨᅰࢪజѓfҢࡁස࿁
Ό᜗ϓࡰЪ̈జѓdৰϤ˸̮d͉జѓԨೌՉ˼͜
௄fҢࡁʔึఱࣨᅰࢪజѓٙʫ࢙Σ΂ОՉ˼ɛɻ
ዄ΂Оப΂fואɪࠋ

Υଣڭᗇ݊৷˥̻ٙڭᗇdШʔঐڭᗇܲ๫࠰ಥᄲ
πίࣛᐼࠑɓࠠɽ፹Ⴌ௓ݔdίࠇආБٙᄲۆ๟ࠇ
ঐ೯ତf፹Ⴌ௓̙ࠑ˸͟ಜൟא፹Ⴌˏৎdν؈Υ
ଣཫಂ̴ࡁఊዹිאᐼৎԸ̙ঐᅂᚤၝΥৌਕజڌ
Դ͜٫Ա፠ၝΥৌਕజהڌЪ̈ٙ຾᏶Ӕ֛dۆ有
ᗫٙ፹Ⴌ௓̙ࠑ஗ൖЪࠠɽf

ί࣬ኽ࠰ಥᄲࠇ๟ۆආБᄲٙࠇཀ೻ʕdҢࡁ༶͜
əਖ਼ุкᓙdܵڭəਖ਼ุᕿဲ࿒ܓfҢࡁ͵j

• ᗆйձ൙П͟׵ಜൟא፹ႬϾኬߧၝΥৌਕ
జڌπίࠠɽ፹Ⴌ௓ࠬٙࠑᎈdணࠇʿੂБ
ᄲࠇ೻ҏ˸Ꮠ࿁வԬࠬᎈd˸ʿᐏ՟̂ԑձ
ቇ຅ٙᄲࠇኯᗇdЪމҢࡁจԈٙਿᓾf͟
ಜൟ̙ঐऒʿЕፑe৽ிeႅจ፲ဍeൈ׵
৿௓ࠑdאὋቷ׵ʫ௅છՓʘɪdΪϤ͊ঐ
೯ତΪಜൟϾኬࠠٙߧɽ፹Ⴌ௓ࠬٙࠑᎈ৷
ٙࠑɽ፹Ⴌ௓ࠠٙߧঐ೯ତΪ፹ႬϾኬ͊׵
ࠬᎈf

• ᐝ༆ၾᄲ޴ࠇᗫٙʫ௅છՓd˸ணࠇቇ຅ٙ
ᄲࠇ೻ҏdШͦٙԨڢ࿁c൮集團ʫ௅છՓ
ٙ有ࣖ׌೯ڌจԈf

• ൙ᄆ໨ԫהમ͜ึ݁ࠇഄٙܦ຅׌ʿЪ̈ึ
f׌ᚣٙΥଣמᗫ޴ձࠇПࠇ
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THE AUDIT OF THE CONSOLIDATED 
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•	 Conclude on the appropriateness of the 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 significant doubt on the 

Group’s ability to continue as a going concern. If we conclude 

that a material uncertainty exists, we are required to draw 

attention in our auditor’s 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 auditor’s 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, including the disclosures, 

and whether the consolidated financial statements represent the 

underlying transactions and events in a manner that achieves fair 

presentation.

•	 Obtain sufficient appropriate audit evidence regarding the 

financial information of the entities or business activities within 

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 solely 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 also provide the Audit Committee with a statement that we have 

complied with relevant 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.

ࣨᅰࢪఱᄲࠇၝΥৌਕజוڌዄٙ
ப΂�ᚃ� 

• ࿁໨ԫમܵ͜ᚃ຾ᐄึࠇਿᓾٙܦ຅׌Ъ̈
ഐሞf࣬ኽהᐏ՟ٙᄲࠇኯᗇdᆽ֛݊щπ
ίၾԫධאઋر有ᗫٙࠠɽʔᆽ֛׌d੽Ͼ
̙ঐኬߧ࿁c൮集團ٙܵᚃ຾ᐄঐɢପ͛ࠠ
ɽဲᅇfν؈ҢࡁႩމπίࠠɽʔᆽ֛׌d
จၝءజѓʕ౤ሗԴ͜٫ࢪίࣨᅰࠅ有̀ۆ
Υৌਕజʕٙ޴ᗫמᚣf৿߰有ᗫٙמᚣʔ
ԑdۆҢࡁᏐ຅೯ڭೌڢڌवจԈfҢٙࡁ
ഐሞ݊ਿࣨ׵ᅰࢪజѓ˚˟ה՟੻ٙᄲࠇኯ
ᗇf್Ͼd͊Ըԫධאઋ̙رঐኬߧc൮集
團ʔঐܵᚃ຾ᐄf

• ൙ᄆၝΥৌਕజٙڌ዆᜗ΐజ˙όeഐ࿴ձ
ʫ࢙dܼ̍מᚣd˸ʿၝΥৌਕజ݊ڌщʕ
ձԫධf׸ʹˀ݈ٵ

• ఱc൮集團ʫྼ᜗ุאਕݺਗٙৌਕࢹڦᐏ
՟̂ԑeቇ຅ٙᄲࠇኯᗇd˸ک࿁ၝΥৌਕ
జڌ೯ڌจԈfҢࠋࡁபc൮集團ᄲٙࠇ˙
Σe္ຖձੂБfҢމࡁᄲࠇจԈוዄΌ௅
ப΂f

ৰՉ˼ԫධ̮dҢࡁၾᄲࣨ։ึࡰ๖ஷəࠇྌٙᄲ
ίࡁ೯ତഃdܼ̍Ңࠇᇍఖeࣛගτરeࠠɽᄲࠇ
ᄲࠇʕᗆй̈ʫ௅છՓٙ΂Оࠠɽॹ௘f

ҢࡁᒔΣᄲࣨ։ึࡰ౤ʹᑊ׼dႭ׼ҢࡁʊୌΥ有
ᗫዹͭ޴ٙ׌ᗫਖ਼ุ༸ᅃࠅӋdԨၾ˼ࡁ๖ஷ有̙
ঐΥଣή஗ႩึމᅂᚤҢࡁዹͭהٙ׌有ᗫڷձՉ
˼ԫධd˸ʿίቇٙ͜ઋرɨdમ՟Бਗऊৰ۾উ
ᗫٙԣᇍણ݄f޴Ꮠ͜א
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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 

auditor’s 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 partner on the audit resulting in this independent 

auditor’s report is Ki Wing Yee, Winnie.

Ernst & Young

Certified Public Accountants

Hong Kong

29 June 2022

ࣨᅰࢪఱᄲࠇၝΥৌਕజוڌዄٙ
ப΂�ᚃ� 

੽ၾᄲࣨ։ึࡰ๖ஷٙԫධʕdҢࡁᆽ֛ࡳԬԫධ
࿁͉ಂၝΥৌਕజٙڌᄲࠇ௰ࠅࠠމdΪϾ࿴ϓᗫ
ᒟᄲࠇԫධfҢࡁίࣨᅰࢪజѓʕ౜ࠑவԬԫධd
ৰجܛجڢ஝ʔʪ஢公කמᚣவԬԫධdאί฽၌
ӼԈٙઋرɨdν؈ΥଣཫಂίҢࡁజѓʕ๖ஷݔ
ԫධிϓٙ؈ܝࠦࠋ൴ཀପ͛ٙ公଺лूdҢࡁӔ
֛ʔᏐίజѓʕ๖ஷ༈ԫධf

̈Ո͉ዹͭࣨᅰࢪజѓٙᄲࠇධͦΥྫɛ݊١൘ᄃf

τ͑ึࢪࠇԫਕה
ࢪࠇึุੂ

ಥ࠰
ɚཧɚɚϋʬ˜ɚɤɘ˚
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

REVENUE ϗɝ 5 4,729,976 4,579,837

Cost of sales ቖਯϓ͉ (3,792,418) (3,701,333)

Gross profit ˣл 937,558 878,504

Other income and gains/(losses), net Չ˼ϗɝʿϗूŊ 

�ᑦฦ�dଋᕘ 5 38,572 28,318

Selling and distribution expenses ቖਯʿʱቖ൬͜ (525,483) (464,200)

Administrative expenses Б݁ක˕ (358,217) (349,692)

Other operating expenses Չ˼ᐄ༶ක˕ 6 (19,743) (19,452)

Finance costs ፄ༟ϓ͉ 7 (23,815) (28,997)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ (3,644) 11,664

PROFIT BEFORE TAX ৰ೼ۃ๐л 8 45,228 56,145

Income tax expense ˕੻೼කה 11 (25,416) (24,497)

PROFIT FOR THE YEAR ϋʫ๐л 19,812 31,648

Attributable to: ᓥ᙮׵j
Equity holders of the Company ͉公司ᛆूה有٫ 12,634 30,127

Non-controlling interests છٰᛆूڢ 7,178 1,521

19,812 31,648

HK cents HK cents

ಥ̀ ಥ̀

EARNINGS PER SHARE ATTRIBUTABLE  

TO ORDINARY EQUITY HOLDERS OF  

THE COMPANY

͉公司౷ஷᛆूה有٫ 

ᏐЦӊٰޮл

– Basic and diluted Ñਿ͉ʿᛅᑛ 13 3.3 7.8
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

PROFIT FOR THE YEAR ϋʫ๐л 19,812 31,648

OTHER COMPREHENSIVE INCOME Չ˼Όࠦϗू
Other comprehensive income that may be  

reclassified to profit or loss in subsequent periods:

ਗ਼ܝֻ׵ಂග̙ঐࠠอʱᗳЇ 

ฦूʘՉ˼Όࠦϗूj

Exchange differences: ිгࢨᕘj
Exchange differences on translation of  

foreign operations

౬ၑऎุ̮ਕʘිгࢨᕘ
25,003 71,484

Release of exchange reserve for voluntary  

liquidation of a foreign operation

Іᗴ૶ᆵऎุ̮ਕʘිг 

Ꮇ௪Ϋᅡ 329 –

Share of other comprehensive income of 

associates

ᏐЦᑌᐄ公司Չ˼Όࠦϗू
1,722 3,433

Net other comprehensive income that may be  

reclassified to profit or loss in subsequent periods

ਗ਼ܝֻ׵ಂග̙ঐࠠอʱᗳЇ 

ฦूʘՉ˼Όࠦϗूଋᕘ 27,054 74,917

Other comprehensive income/(loss) that will not be 

reclassified to profit or loss in subsequent periods:

ਗ਼ʔึܝֻ׵ಂගࠠอʱᗳЇ 

ฦूʘՉ˼ΌࠦϗूŊ�ᑦฦ�j
Financial assets at fair value through other 

comprehensive income:

ܲ公̻ீ࠽ཀՉ˼Όࠦϗू 

ɝሪٙږፄ༟ପj
Changes in fair value 公̻࠽ᜊਗ (8,792) 9,786

Income tax effect ੻೼ᅂᚤה 3,012 (3,353)

Defined benefit obligations: ዄjו၅л֛ޢ
Gains/(losses) on remeasurement ࠠอࠇඎʘϗूŊ�ᑦฦ� (183) 1,847

Income tax effect ੻೼ᅂᚤה 63 (632)

Net other comprehensive income/(loss) that will 

not be reclassified to profit or loss in subsequent 

periods

ਗ਼ʔึܝֻ׵ಂගࠠอʱᗳЇ 

ฦूʘՉ˼ΌࠦϗूŊ�ᑦฦ� 
ଋᕘ (5,900) 7,648

OTHER COMPREHENSIVE INCOME  

FOR THE YEAR, NET OF TAX

ϋʫՉ˼Όࠦϗूdৰ೼ܝ
21,154 82,565

TOTAL COMPREHENSIVE INCOME  

FOR THE YEAR

ϋʫ總Όࠦϗू
40,966 114,213

Attributable to: ᓥ᙮׵j
Equity holders of the Company ͉公司ᛆूה有٫ 33,036 107,852

Non-controlling interests છٰᛆूڢ 7,930 6,361

40,966 114,213
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

NON-CURRENT ASSETS ਗ༟ପݴڢ
Property, plant and equipment ʿண௪גeᅀุي 14 915,068 1,026,594

Investment properties ҳ༟ุي 16 41,615 42,469

Goodwill ਠᚑ 17 119,848 125,396

Other intangible assets Չ˼ೌҖ༟ପ 18 63,094 74,285

Investments in associates ᑌᐄ公司ʘҳ༟׵ 19 170,162 172,463

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙ
ፄ༟ପږ 24 41,383 31,635

Financial assets at fair value through other 

comprehensive income

ܲ公̻ீ࠽ཀՉ˼Όࠦ 

ϗूɝሪٙږፄ༟ପ 20 10,844 20,009

Prepayments, deposits and other receivables ཫ˹ಛධeږࠈʿՉ˼ 

Ꮠϗಛධ 23 24,146 31,111

Deferred tax assets ჈ַ೼ධ༟ପ 30 20,940 20,841

Total non-current assets ࠽ਗ༟ପᐼݴڢ 1,407,100 1,544,803

CURRENT ASSETS ਗ༟ପݴ
Inventories π஬ 21 406,389 417,842

Trade receivables Ꮠϗ൱׸ሪಛ 22 723,961 781,444

Prepayments, deposits and other receivables ཫ˹ಛධeږࠈʿՉ˼ 

Ꮠϗಛධ 23 155,679 199,138

Tax recoverable ̙ϗΫ೼ධ 1,052 371

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙ
ፄ༟ପږ 24 46,840 39,186

Derivative financial assets ፄ༟ପږ͛ࠃ 27 – 828

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 25 611,220 577,227

Total current assets ࠽ਗ༟ପᐼݴ 1,945,141 2,016,036

CURRENT LIABILITIES වࠋਗݴ
Trade payables, other payables and accruals Ꮠ˹൱׸ሪಛeՉ˼ 

Ꮠ˹ಛධʿᏐࠋࠇව 26 583,018 599,803

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 28 923,782 963,052

Lease liabilities ॡ༣ࠋව 15 113,412 123,651

Tax payable Ꮠ˹೼ධ 13,877 21,907

Total current liabilities ࠽වᐼࠋਗݴ 1,634,089 1,708,413

NET CURRENT ASSETS ਗ༟ପଋᕘݴ 311,052 307,623

TOTAL ASSETS LESS CURRENT 

LIABILITIES

總༟ପಯݴਗࠋව
1,718,152 1,852,426
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

NON-CURRENT LIABILITIES වࠋਗݴڢ
Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 28 126,481 194,384

Lease liabilities ॡ༣ࠋව 15 164,804 217,960

Other payables and accruals Չ˼Ꮠ˹ಛධʿᏐࠋࠇව 26 3,491 4,524

Defined benefit obligations ዄו၅л֛ޢ 29 7,088 7,284

Deferred tax liabilities ჈ַ೼ධࠋව 30 45,599 50,491

Total non-current liabilities ࠽වᐼࠋਗݴڢ 347,463 474,643

Net assets ༟ପଋᕘ 1,370,689 1,377,783

EQUITY ᛆू
Equity attributable to equity holders  

of the Company

ᓥ᙮͉׵公司ᛆूה有٫
ٙᛆू

Issued capital ʊ೯Бٰ͉ 31 38,425 38,425

Reserves Ꮇ௪ 33 1,303,858 1,338,898

1,342,283 1,377,323

Non-controlling interests છٰᛆूڢ 28,406 460

Total equity ᛆूᐼ࠽ 1,370,689 1,377,783

TAI Tak Fung, Stephen Ꮦᅃᔮ WONG Fu Hang, Derek රႾᗩ
Director ໨ԫ Director ໨ԫ
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Attributable to equity holders of the Company

ᓥ᙮͉׵公司ᛆूה有٫

Issued

capital

Share

premium

account

Reserve

funds

Capital

reserve

Fair value

reserve of

financial assets

at fair value

through other

comprehensive

income

Remeasure-

ment reserve

Capital

redemption

reserve

Exchange

fluctuation

reserve

Retained

profits Total

Non-

controlling

interests

Total

equity

ʊ೯Бٰ͉ ٰ΅๐ᄆሪ Ꮇ௪ږ ༟͉Ꮇ௪

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪٙږፄ༟ପ
ʘ公̻࠽Ꮇ௪ ࠠอࠇඎᎷ௪ ༟͉ᛙΫᎷ௪ ිгتਗᎷ௪ व๐лڭ 總ࠇ છٰᛆूڢ ᛆू總࠽

Notes HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

(note 31) (note 33) (note 33) (note 33) (note 33)   

�ൗ31ڝ� �ൗ33ڝ� �ൗ33ڝ� �ൗ33ڝ� �ൗ33ڝ�

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 38,425 199,301 15,714 4,291 – – 1,531 (25,257) 1,073,324 1,307,329 37,869 1,345,198

Profit for the year ϋʫ๐л – – – – – – – – 30,127 30,127 1,521 31,648

Other comprehensive income for the year: ϋʫՉ˼Όࠦϗूj
Exchange differences on translation of foreign operations ౬ၑऎุ̮ਕٙිгࢨᕘ – – – – – – – 72,372 – 72,372 2,545 74,917

Changes in fair value of financial assets at fair value 

through other comprehensive income, net of tax

ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪٙ 

ᜊਗdϔৰ೼ධ࠽ፄ༟ପʘ公̻ږ – – – – 4,503 – – – – 4,503 1,930 6,433

Remeasurement of defined benefit obligations, net of tax ࠠอࠇඎ֛ޢ၅лוዄdϔৰ೼ධ – – – – – 850 – – – 850 365 1,215

Total comprehensive income for the year ϋʫᐼΌࠦϗू – – – – 4,503 850 – 72,372 30,127 107,852 6,361 114,213

Contribution by non-controlling interests ༟ءછٰᛆूڢ – – – – – – – – – – 5,788 5,788

Acquisition of a subsidiary ϗᒅڝ᙮公司 35(b) – – – – – – – – – – (35,321) (35,321)

Acquisition of non-controlling interests ϗᒅڢછٰᛆू – – – – – – – 6 (1,359) (1,353) 412 (941)

Dividends paid to non-controlling shareholders ʊ˹ʚڢછٰٰ؇ٰࢹ – – – – – – – – – – (14,649) (14,649)

Final 2020 dividend declared ࢹɚཧɚཧϋ͋ಂٰݼ܁ 12 – – – – – – – – (24,977) (24,977) – (24,977)

Interim 2021 dividend ɚཧɚɓϋʕಂٰࢹ 12 – – – – – – – – (11,528) (11,528) – (11,528)

Transfer to reserve funds ᔷᅡЇᎷ௪ږ – – 1,936 – – – – – (1,936) – – –

At 31 March 2021 ˚ɚཧɚɓϋɧ˜ɧɤɓ׵ 38,425 199,301* 17,650* 4,291* 4,503* 850* 1,531* 47,121* 1,063,651* 1,377,323 460 1,377,783
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Attributable to equity holders of the Company

ᓥ᙮͉׵公司ᛆूה有٫

Issued

capital

Share

premium

account

Reserve

funds

Capital

reserve

Fair value

reserve of

financial assets

at fair value

through other

comprehensive

income

Remeasure-

ment reserve

Capital

redemption

reserve

Exchange

fluctuation

reserve

Retained

profits Total

Non-

controlling

interests

Total

equity

ʊ೯Бٰ͉ ٰ΅๐ᄆሪ Ꮇ௪ږ ༟͉Ꮇ௪

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪٙږፄ༟ପ
ʘ公̻࠽Ꮇ௪ ࠠอࠇඎᎷ௪ ༟͉ᛙΫᎷ௪ ිгتਗᎷ௪ व๐лڭ 總ࠇ છٰᛆूڢ ᛆू總࠽

Note HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

(note 31) (note 33) (note 33) (note 33) (note 33)   

�ൗ31ڝ� �ൗ33ڝ� �ൗ33ڝ� �ൗ33ڝ� �ൗ33ڝ�

At 1 April 2021 ˚ɚཧɚɓϋ四˜ɓ׵ 38,425 199,301 17,650 4,291 4,503 850 1,531 47,121 1,063,651 1,377,323 460 1,377,783

Profit for the year ϋʫ๐л – – – – – – – – 12,634 12,634 7,178 19,812

Other comprehensive income for the year: ϋʫՉ˼Όࠦϗूj
Exchange differences on translation of foreign operations ౬ၑऎุ̮ਕٙිгࢨᕘ – – – – – – – 26,221 – 26,221 833 27,054

Changes in fair value of financial assets at fair value  

through other comprehensive income, net of tax

ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪٙ 

ᜊਗdϔৰ೼ධ࠽ፄ༟ପʘ公̻ږ – – – – (5,623) – – – – (5,623) (157) (5,780)

Remeasurement of defined benefit obligations, net of tax ࠠอࠇඎ֛ޢ၅лוዄdϔৰ೼ධ – – – – – (196) – – – (196) 76 (120)

Total comprehensive income for the year ϋʫᐼΌࠦϗू – – – – (5,623) (196) – 26,221 12,634 33,036 7,930 40,966

Acquisition of non-controlling interests ϗᒅڢછٰᛆू – – (1) – 1,773 439 – 1,056 (34,838) (31,571) 31,570 (1)

Dividends paid to non-controlling shareholders ʊ˹ʚڢછٰٰ؇ٰࢹ – – – – – – – – – – (1,950) (1,950)

Dividends payable to non-controlling shareholders Ꮠ˹ʚڢછٰٰ؇ٰࢹ – – – – – – – – – – (9,604) (9,604)

Final 2021 dividend declared ࢹɚཧɚɓϋ͋ಂٰݼ܁ 12 – – – – – – – – (24,977) (24,977) – (24,977)

Interim 2022 dividend ɚཧɚɚϋʕಂٰࢹ 12 – – – – – – – – (11,528) (11,528) – (11,528)

Transfer to reserve funds ᔷᅡЇᎷ௪ږ – – 634 – – – – – (634) – – –

At 31 March 2022 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ 38,425 199,301* 18,283* 4,291* 653* 1,093* 1,531* 74,398* 1,004,308* 1,342,283 28,406 1,370,689

*	 These reserve accounts comprise the consolidated reserves of 

HK$1,303,858,000 (2021: HK$1,338,898,000) in the consolidated 

statement of financial position.

* ༈ഃᎷ௪ሪࠇމɝၝΥৌਕًڌرʕʘၝΥᎷ௪
1,303,858,000ಥʩ�ɚཧɚɓϋj1,338,898,000ಥ
ʩ�f
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

CASH FLOWS FROM OPERATING 

ACTIVITIES

຾ᐄุਕʘତݴږඎ

Profit before tax ৰ೼ۃ๐л 45,228 56,145

Adjustments for: ఱɨΐ΢ධЪ̈ሜ዆j
Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ 3,644 (11,664)

Bank interest income ვБлࢹϗɝ 5 (656) (2,005)

Interest income лࢹϗɝ 5 (1,420) (5,331)

Dividend income ϗɝࢹٰ 5 (1,417) (2,471)

Net fair value losses/(gains) on investment 

properties

ҳ༟ุيʘ公̻࠽ᑦฦŊ�ϗू�
ଋᕘ 5 (75) 292

Net fair value losses on financial assets  

at fair value through profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙږፄ 

༟ପʘ公̻࠽ᑦฦଋᕘ 5 434 7,095

Gain on bargain purchase ᙄᄆᒅ൯ʘϗू 5 (4,985) –

Fair value changes on derivative  

financial instruments, net

 ᜊਗd࠽ፄʈՈʘ公̻ږ͛ࠃ

ଋᕘ 5 (217) (660)

Loss on voluntary liquidation of a subsidiary ɓගڝ᙮公司Іᗴ૶ᆵʘᑦฦ 8 412 –

Finance costs ፄ༟ϓ͉ 7 23,815 28,997

Loss on disposal of a subsidiary ̈ਯɓගڝ᙮公司ʘᑦฦ 8 1,405 –

Loss on disposal/write-off of items of property, 

plant and equipment, net

̈ਯŊ࿛ቖุيeᅀגʿ 

ண௪ධͦʘᑦฦdଋᕘ 8 1,377 3,812

Depreciation of items of property, plant and  

equipment, except right-of-use assets

 ʿண௪ධͦʘұᔚdגeᅀุي

Դ͜ᛆ༟ପৰ̮ 8 81,442 77,884

Depreciation of right-of-use assets Դ͜ᛆ༟ପʘұᔚ 8 144,125 151,325

Defined benefit expenses ˕၅лක֛ޢ 8 875 2,157

Gain on derecognition of right-of-use assets, 

net

୞˟ᆽႩԴ͜ᛆ༟ପʘϗूd 

ଋᕘ 8 (200) (10)

Loss on remeasurement of lease liabilities, net ࠠอࠇඎॡ༣ࠋවʘᑦฦdଋᕘ 8 – 1

Amortisation of other intangible assets Չ˼ೌҖ༟ପʘᛅቖ 8 5,334 5,210

Impairment of items of property, plant and 

equipment, except right-of-use assets

d࠽ʿண௪ධͦʘಯגeᅀุي
Դ͜ᛆ༟ପৰ̮ 8 164 3,918

Impairment of right-of-use assets Դ͜ᛆ༟ପʘಯ࠽ 8 1,736 4,082

Impairment/(reversal of impairment) of trade 

receivables

Ꮠϗ൱׸ሪಛʘಯ࠽Ŋ 

�ᅡΫಯ࠽� 8 3,144 (762)

COVID-19-related rent concessions from 

lessors

̈ॡɛʘCOVID-19޴ᗫॡږ 

ᄱಯ 8 (24,853) (34,546)

Write-down of slow-moving inventories ထቖπ஬࿛ቖ 8 1,852 7,928

281,164 291,397

Decrease in inventories π஬ʘಯˇ 9,342 20,427

Decrease in trade receivables Ꮠϗ൱׸ሪಛʘಯˇ 59,223 115,796

Decrease/(increase) in prepayments,  

deposits and other receivables

ཫ˹ಛධeږࠈʿՉ˼Ꮠϗಛධ 

ʘಯˇŊ�ᄣ̋� 51,951 (26,788)

Settlement of defined benefit obligations Ꮅ˹֛ޢ၅лוዄ (609) (1,107)

Decrease in trade payables, other payables and 

accruals

Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘಯˇ (33,420) (188,270)

Cash generated from operations – page 82 ຾ᐄุਕה੻ʘତږÑୋ82ࠫ 367,651 211,455
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Cash generated from operations – page 81 ຾ᐄุਕה੻ʘତږÑୋ81ࠫ 367,651 211,455

Interest portion of lease payments ॡ༣˹ಛʘлࢹ௅ʱ 15, 36(b) (6,819) (9,690)

Hong Kong profits tax paid ʊ˹࠰ಥл੻೼ (26,610) (4,162)

Overseas taxes paid ʊ˹Չ˼೼ධ (10,447) (8,805)

Net cash flows from operating activities ຾ᐄุਕʘତݴږɝଋᕘ 323,775 188,798

CASH FLOWS FROM INVESTING 

ACTIVITIES

ҳ༟ุਕʘତݴږඎ

Bank interest received ʊϗვБлࢹ 656 2,005

Dividends received from listed investments ϗ՟ɪ̹ҳ༟ٰࢹ 1,417 2,471

Dividends received from associates ϗ՟ᑌᐄ公司ٰࢹ 1,016 656

Purchases of items of property,  

plant and equipment

ᒅɝุيeᅀגʿண௪ධͦ
14(a) (57,826) (68,477)

Proceeds from disposal of items of property, 

plant and equipment

̈ਯุيeᅀגʿண௪ධͦ 

੻ಛධה 475 128

Proceeds from disposal of financial assets  

at fair value through profit or loss

̈ਯܲ公̻ீ࠽ཀฦूɝሪ 

ʘږፄ༟ପʘה੻ಛධ 981 5,074

Purchases of financial assets at fair value  

through profit or loss

ᒅɝܲ公̻ீ࠽ཀฦूɝሪ 

ʘږፄ༟ପ (18,882) (8,141)

Purchase of financial assets at fair value  

through other comprehensive income

ᒅɝܲ公̻ீ࠽ཀՉ˼ 

Όࠦϗूɝሪٙږፄ༟ପ (727) (608)

Decrease in loan receivables Ꮠϗ൲ಛಯˇ – 122,053

Proceeds from disposal of a subsidiary ̈ਯɓගڝ᙮公司ʘה੻ಛධ 41,364 –

Acquisition of business ϗᒅุਕ 35(a) (11,682) –

Acquisition of subsidiaries ϗᒅڝ᙮公司 35(b) – 250,173

Capital return from an associate ɓගᑌᐄ公司ʘ༟͉ৗΫ – 1,460

Capital contribution in an associate ༟ᑌᐄ公司ء – (511)

Net cash flows from/(used in) investing  

activities

ҳ༟ุਕʘତݴږɝŊ̈ݴ�� 
ଋᕘ (43,208) 306,283
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2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

CASH FLOWS FROM FINANCING 

ACTIVITIES

ፄ༟ݺਗʘତݴږඎ

New bank and trust receipt loans อᄣვБ൲ಛʿৄڦϗኽ൲ಛ 1,016,242 1,708,950

Repayment of bank and trust receipt loans ვБ൲ಛʿৄڦϗኽ൲ಛʘᒔಛ (1,084,248) (1,960,995)

Interest paid ʊ˹лࢹ (16,996) (19,307)

Contribution by non-controlling interests ༟ءછٰᛆूڢ – 800

Acquisition of non-controlling interests of 

subsidiaries

ϗᒅڝ᙮公司ʘڢછٰᛆू
(1) (941)

Principal portion of lease payments ॡ༣˹ಛʘ͉ږ௅ʱ 36 (121,510) (111,909)

Dividends paid ʊ˹ٰࢹ (36,505) (36,505)

Dividends paid to non-controlling shareholders ʊ˹ʚڢછٰٰ؇ٰࢹ (1,950) (14,649)

Net cash flows used in financing activities ፄ༟ݺਗʘତ̈ݴږଋᕘ (244,968) (434,556)

NET INCREASE IN CASH AND CASH 

EQUIVALENTS

ତږʿତږഃ࠽ධͦ 

ᄣ̋ଋᕘ 35,599 60,525

Cash and cash equivalents at beginning of year ϋڋʘତږʿତږഃ࠽ධͦ 577,227 506,981

Effect of foreign exchange rate changes, net ිଟᜊਗᅂᚤdଋᕘ (1,606) 9,721

CASH AND CASH EQUIVALENTS  

AT END OF YEAR

ϋ୞ʘତږʿ 

ତږഃ࠽ධͦ 611,220 577,227

ANALYSIS OF BALANCES OF CASH  

AND CASH EQUIVALENTS

ତږʿତږഃ࠽ධͦ 

ഐπʘʱؓ
Cash and bank balances ତږʿვБഐπ 25 524,260 434,375

Time deposits ֛ಂπಛ 25 86,960 142,852

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 611,220 577,227
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1.	 CORPORATE AND GROUP 
INFORMATION

Four Seas Mercantile Holdings Limited (the “Company”) is a 

limited liability company incorporated in the Cayman Islands. 

The registered office of the Company is located at the office 

of Sterling Trust (Cayman) Limited, with the address being 

Whitehall House, 238 North Church Street, P.O. Box 1043, 

George Town, Grand Cayman KY1-1102, Cayman Islands.

During the year, the Group was principally engaged in 

investment holding, manufacturing and trading of snack foods, 

confectionery, beverages, frozen food products, noodles, ham and 

ham-related products, and the operations of restaurants.

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as 

follows:

Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Champ Business Development Limited Hong Kong HK$20,000,000 – 70.0 Investment holding

೯࢝有限公司ุڲ ಥ࠰ 20,000,000ಥʩ ҳ༟છٰ

Cowboy Food Company Limited

有限公司ۜ࠮˺ˬ
Hong Kong

ಥ࠰
HK$6,000,000

6,000,000ಥʩ
– 85.0 Manufacturing of 

snack foods

ʃ࠮Ⴁி

Crowne Profits Limited British Virgin Islands US$1 – 100.0 Investment holding

ࢥ᙮ஈɾ໊ߵ ʩߕ1 ҳ༟છٰ

E-Options Technology Limited British Virgin Islands US$1 – 100.0 Property holding

ࢥ᙮ஈɾ໊ߵ ʩߕ1 છٰุي

Elegant Town Investments Limited Hong Kong HK$1 – 100.0 Investment holding

ඩ۬ҳ༟有限公司 ಥ࠰ 1ಥʩ ҳ༟છٰ

Ever Media Limited Hong Kong HK$10,000,000 – 100.0 Investment holding

ಥ࠰ 10,000,000ಥʩ ҳ༟છٰ

1. 公司ʿණྠ༟ࣘ

四洲集團有限公司��͉公司މ��ɓ׵࢕කਟ
ൗ̅ϓͭʘ有限公司f͉公司ʘൗ̅፬ԫࢥ໊
ஈЗ׵ Sterling Trust (Cayman) Limitedʘ፬公
 Whitehall House, 238 North Church މdήѧ܃

Street, P.O. Box 1043, George Town, Grand 

Cayman KY1-1102, Cayman Islandsf

ϋʫd͉集團ʘ˴ุࠅਕމҳ༟છٰeႡிʿ
ቖਯཧ࠮eጟ؈eභࣘeиۜ࠮ࡖeᙢ࠮e˦
ၺʿ˦ၺ有ᗫପۜd˸ʿ຾ᐄ᎛ᝂf

有ᗫڝ᙮公司ʘ༟ࣘ

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Fancy Talent Ecommerce Company Limited

ཧي࠮Ⴇཥɿਠਕ有限公司
Hong Kong

ಥ࠰
HK$10,000,000

10,000,000ಥʩ
– 100.0 Sales of confectionery 

and food products

ቖਯጟ؈ʿۜ࠮

Fancy Talent Limited

ཧي࠮Ⴇ有限公司
Hong Kong

ಥ࠰
HK$100,000,000

100,000,000ಥʩ
– 100.0 Marketing of

snack foods

ʃ࠮ʘ̹ఙપᄿ

Four Seas (Guangzhou) Food Import and 

Export Trading Company Limited^

四洲�ᄿψۜ࠮�ආ̈ɹ൱׸有限公司^

PRC/Mainland China

 ʕ਷Ŋʕ਷ɽ௔
RMB29,000,000

ɛ͏࿆29,000,000ʩ
– 100.0 Trading in

confectionery

and food products

ጟ؈ʿۜ࠮ʘ൱׸

Four Seas (Hebei) Food 

Company Limited^

四洲ۜ࠮�̏ئ�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$24,000,000

24,000,000ಥʩ
– 100.0 Processing

of chestnuts

ࣱɿ̋ʈ

Four Seas (Japan) Holdings  

Company Limited

四洲�˚͉�છٰ有限公司

Hong Kong

ಥ࠰
HK$10,000

10,000ಥʩ
– 100.0 Investing holding

ҳ༟છٰ

Four Seas (Qingyuan) Tourism 

Development Company Limited^

四洲�૶Ⴣ�ࣚ ༷೯࢝有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$20,000,000

20,000,000ಥʩ
– 100.0 Property holding 

and restaurant

operations

છٰʿุي
᎛ᝂ຾ᐄ

Four Seas (Shantou) Foods Industrial Park 

Management Co., Ltd.^

四洲�ϭ᎘ۜ࠮�ʈุ۬၍ଣ有限公司^

PRC/Mainland China

 ʕ਷Ŋʕ਷ɽ௔
HK$30,500,000

30,500,000ಥʩ
– 100.0 Property holding

છٰุي

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Four Seas (Suzhou) Food Co., Ltd.^

四洲�ᘽψۜ࠮�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
US$20,800,000

ʩߕ20,800,000
– 100.0 Manufacturing

of beverages

භۜႡி

Four Seas (Yang Shan) Development 

Company Limited^

四洲�ජʆ�೯࢝有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$20,000,000

20,000,000ಥʩ
– 100.0 Property holding

છٰุي

Four Seas Candy (Shantou) Co., Ltd.^

四洲ጟ؈�ϭ᎘�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$50,203,380

50,203,380ಥʩ
– 100.0 Manufacturing

of candies

ጟ؈Ⴁி

Four Seas Candy Company Limited

四洲ጟ؈有限公司
Hong Kong

ಥ࠰
HK$50,550,000

 50,550,000ಥʩ
– 100.0 Investment holding

ҳ༟છٰ

Four Seas Catering Enterprises 

Company Limited

四洲භ࠮Άุ有限公司

Hong Kong

ಥ࠰
HK$10,000

10,000ಥʩ
– 100.0 Investment holding

ҳ༟છٰ

Four Seas China Holdings Limited

四洲ʕ਷ҳ༟有限公司
British Virgin Islands

ࢥ᙮ஈɾ໊ߵ
US$1,000,000

ʩߕ1,000,000
– 100.0 Investment holding

ҳ༟છٰ

Four Seas Confectionery (Shantou) 

Company Limited^

ϭ᎘四洲Ⴁ؈有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$33,320,000

33,320,000ಥʩ
– 100.0 Manufacturing

of cakes

ஐጞႡி

Four Seas Confectionery 

(Shenzhen) Co., Ltd.^

四洲Ⴁ؈�ଉέ�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$27,000,000

(2021: 

HK$22,000,000)

27,000,000ಥʩ
�ɚཧɚɓϋj
22,000,000ಥʩ�

– 80.0 Manufacturing

of snack foods

ʃ࠮Ⴁி

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�



Notes to Financial Statements

ৌਕజѓڝൗ
Year ended 31 March 2022 ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ

87
四洲集團有限公司

二 零 二 二 年 年 報

Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Four Seas Ecommerce Company Limited

四洲ཥɿਠ൱有限公司
Hong Kong

ಥ࠰
HK$2,900,000

2,900,000ಥʩ
– 100.0 E-commerce

retailing of

confectionery

and food products

ጟ؈ʿۜ࠮ʘ
ཥɿਠ൱ཧਯ

Four Seas Enterprises (BVI) Limited British Virgin Islands

ࢥ᙮ஈɾ໊ߵ
US$20,000

ʩߕ20,000
100.0 – Investment holding

ҳ༟છٰ

Four Seas Foods (Shantou) Co., Ltd.^

四洲࠮ �ۜϭ᎘�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$96,000,000

96,000,000ಥʩ
– 100.0 Trading in

confectionery

and food products

ጟ؈ʿۜ࠮
ʘ൱׸

Four Seas Investment Holdings Limited

四洲ҳ༟છٰ有限公司
Hong Kong

ಥ࠰
HK$50,000,000

50,000,000ಥʩ
100.0 – Investment holding

ҳ༟છٰ

Four Seas Logistics Company Limited

四洲ݴي有限公司
Hong Kong

ಥ࠰
HK$200,000

200,000ಥʩ
– 100.0 Provision of

transportation services

༶፩؂ਕ

Four Seas Mercantile Limited

四洲൱׸有限公司
Hong Kong

ಥ࠰
(i) Ordinary

HK$200

(ii) Non-voting

deferred

HK$20,000,000

(i)౷ஷٰ200ಥʩ
(ii)ೌҳୃᛆ
჈ַٰ΅

20,000,000ಥʩ

– 100.0 Trading in

snack foods,

confectionery

and beverages

ʃ࠮eጟ؈ʿ
භۜʘ൱׸

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Four Seas Property Holdings Limited

四洲ุي有限公司
Hong Kong

ಥ࠰
HK$50,000,000

50,000,000ಥʩ
– 100.0 Investment holding

ҳ༟છٰ

Four Seas Specialty Retailing 

Company Limited

四洲ਖ਼ርֳ有限公司

Hong Kong

ಥ࠰
HK$10,000

10,000ಥʩ
– 51.0 Trading in

food products

׸ʘ൱ۜ࠮

FS-Sushiyoshi Company Limited Hong Kong

ಥ࠰
HK$2,000,000

2,000,000ಥʩ
– 55.0 Restaurant operations

᎛ᝂ຾ᐄ

Guang Dong Fourseas Frozen  

Food Products Co., Ltd.^

ᄿ؇四洲иۜ࠮ࡖ有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
RMB83,300,000

ɛ͏࿆83,300,000ʩ
– 100.0 Trading in

frozen food

products and

snack foods

иۜ࠮ࡖʿ
ʃ࠮ʘ൱׸

Guangzhou Sushi Oh Catering Co., Ltd.^ PRC/Mainland China HK$6,000,000 – 33.2* Restaurant operations

ᄿψྪ司ެභ࠮有限公司^ ʕ਷Ŋʕ਷ɽ௔ 6,000,000ಥʩ ᎛ᝂ຾ᐄ

Homeright Properties Limited

ᛆପุ有限公司࢕
British Virgin Islands

ࢥ᙮ஈɾ໊ߵ
US$1

ʩߕ1
– 100.0 Holding of trademarks

ܵ有ਠᅺ

Hong Kong Biscuit (International) Limited

ಥჳ৻�਷ყ�有限公司࠰
Hong Kong

ಥ࠰
HK$40,000,000

40,000,000ಥʩ
– 99.3 Investment holding

ҳ༟છٰ

Hong Kong Confectionery 

Company Limited

有限公司؈ಥጟ࠰

Hong Kong

ಥ࠰
HK$7,000,000

7,000,000ಥʩ
– 100.0 Investment holding

ҳ༟છٰ

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Hong Kong Ham Holdings Limited

ಥ˦ၺᅀછٰ有限公司࠰
Hong Kong

ಥ࠰
HK$20

20ಥʩ
– 100.0 Manufacturing

and packaging

of ham and

ham-related products

Ⴁிʿ̍ༀ˦ၺ
ʿ有ᗫ˦ၺᗳପۜ

IFSCO Hong Kong Limited Hong Kong

ಥ࠰
HK$57,200,000

57,200,000ಥʩ
100.0 – Investment holding

ҳ༟છٰ

J.P. Inglis Company Limited

Б有限公司ݱлɻߵ
Hong Kong

ಥ࠰
HK$1,000,000

1,000,000ಥʩ
– 100.0 Trading in

food materials

׸൱ࣘࡡۜ࠮

KTC Corporation

௤Յࢥਠԫࣺό䔼ٟ
Japan

˚͉
JPY10,000,000

10,000,000˚෥
– 100.0 Trading in cakes

ஐጞ൱׸

Kung Tak Lam Shanghai 

Vegetarian Cuisine Limited

̌ᅃ؍ɪऎ९࠮有限公司

Hong Kong

ಥ࠰
HK$3,660,000

3,660,000ಥʩ
– 99.0 Restaurant operations

᎛ᝂ຾ᐄ

Li Fook (Qingdao) Foods Co., Ltd.^

л၅ۜ࠮�ࢥڡ�有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
US$5,220,000

ʩߕ5,220,000
– 100.0 Manufacturing

of noodles

ᙢ࠮Ⴁி

Men Taishou Co., Limited

ᙢɽਗ਼有限公司
Hong Kong

ಥ࠰
HK$1

1ಥʩ
– 100.0 Restaurant operations

᎛ᝂ຾ᐄ

Miyata Co., Ltd. (“MYC”)

ό䔼ࣺࢗ͞ �ٟ�MYC��
Japan

˚͉
JPY50,000,000

50,000,000˚෥
– 100.0 

(2021: 70.0) 

(ɚཧɚɓϋ: 

70.0)

Trading in snack foods

and confectionery

ʃ࠮ʿጟ؈൱׸

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Miyata (Tianjin) International 

Trading Co., Ltd.^

^�有限公司ݵ˂�׸Գ਷ყ൱˰ࢗ͞

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
USD400,000

ʩߕ400,000
– 100.0 

(2021: 70.0)

(ɚཧɚɓϋ:

70.0)

Trading in snack foods

and confectionery

ʃ࠮ʿጟ؈൱׸

Murray Catering Company Limited

؂ਕ有限公司࠮лභߕ
Hong Kong

ಥ࠰
HK$1,000,000

1,000,000ಥʩ
– 70.0 Provision of lunch box

and tuck shop services

౤Զඵଷʿ
ʃር௅؂ਕ

Namtien Noodle Limited

Ⴁᙢ有限公司˂ی
Hong Kong

ಥ࠰
HK$1,000

1,000ಥʩ
– 51.0 Manufacturing

of noodles

ᙢ࠮Ⴁி

New Kondo Trading Company Limited

有限公司׸ᖸ൱ڐ
Hong Kong

ಥ࠰
HK$1,000,000

1,000,000ಥʩ
– 100.0 Trading in Japanese 

food materials

׸൱ࣘࡡۜ࠮͉˚

Nico Four Seas (Shantou) Co., Ltd.^

Ыɹ四洲�ϭ᎘�有限公司^

PRC/Mainland China

 ʕ਷Ŋʕ਷ɽ௔
HK$28,000,000

28,000,000ಥʩ
– 60.0 Manufacturing

of seaweed products

ഓൄۜ࠮Ⴁி

Nico-Nico Four Seas Company Limited

Ыɹ四洲有限公司
Hong Kong

ಥ࠰
HK$28,000,000

28,000,000ಥʩ
– 60.0 Investment holding

ҳ༟છٰ

Okashi Land (Macau) Company Limited

㟘ɿ�ዦژ�有限公司
Macau

ዦژ
MOP500,000

500,000ዦژ෥
– 100.0 Retailer of snack foods

ʃ࠮ʘཧਯਠ

Restaurant Shiki Limited Hong Kong HK$3,200,000 – 100.0 Restaurant operations

ಥ࠰ 3,200,000ಥʩ ᎛ᝂ຾ᐄ

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

Τ၈

Place of

incorporation/

registration

and business

ൗ̅ϓͭŊ
೮াʿ຾ᐄήᓃ

Issued ordinary/

registered

and fully

paid-up

capital

ʊ೯Б
౷ஷٰŊൗ̅
ʿᖮԑٰ͉

Percentage of equity

attributable to the Company

͉公司ᏐЦᛆूϵʱˢ Principal

activities

ਕุࠅ˴
Direct

ٜટ
Indirect

ගટ

Tsun Fat (Huizhou) 

Biscuit Factory Limited^

ᒺ೯�౉ψ�ჳ৻ᅀ有限公司^

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$73,000,000

73,000,000ಥʩ
– 99.3 Manufacturing

of biscuits

ჳ৻Ⴁி

T & M Advertising Company Limited

ᅃߕᄿѓ有限公司
Hong Kong

ಥ࠰
HK$20

20ಥʩ
– 100.0 Advertising agency

ᄿѓ˾ଣ

ɪऎʺ༐൱׸有限公司^ PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
RMB3,500,000

ɛ͏࿆3,500,000ʩ
– 100.0 Trading in

confectionery

and food products

ጟ؈ʿۜ࠮ʘ൱׸

؇୷四洲ЂᗳႡۜ有限公司^ PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$37,000,000

37,000,000ಥʩ
– 100.0 Manufacturing and 

packaging of ham and 

ham-related products

Ⴁிʿ̍ༀ˦ၺʿ
有ᗫ˦ၺᗳପۜ

^�ଉέ�有限公司׸༸൱ࢷ PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$5,600,000

5,600,000ಥʩ
– 100.0 Trading in

food materials

׸ʘ൱ࣘيۜ࠮

ଉέ四洲൱׸有限公司^ PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$67,000,000

67,000,000ಥʩ
– 100.0 Trading in snacks 

and confectionery

ʃ࠮ʿཧ࠮ʘ൱׸

ᄿψ̹᧑๣ৢ࢕有限公司^^  

(“GZ Panxi”) 

��ᄿψ᧑๣��

PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
RMB73,959,210

ɛ͏࿆73,959,210ʩ
– 99.0# Restaurant operations

᎛ᝂ຾ᐄ

ᄿψ四洲యᓿ൱׸有限公司^ PRC/Mainland China

ʕ਷Ŋʕ਷ɽ௔
HK$1,300,000

1,300,000ಥʩ
– 51.0 Trading in 

food products

׸ʘ൱ۜ࠮

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

*	 Guangzhou Sushi Oh Catering Co., Ltd. is a subsidiary of a non-

wholly-owned subsidiary of the Company and, accordingly, is 

accounted for as a subsidiary by virtue of the Company’s control 

over it.

^	 These subsidiaries are registered as wholly-foreign-owned 

enterprises under PRC law.

^^	 This subsidiary is registered as a Sino-foreign co-operative joint 

venture under PRC law.

#	 Pursuant to the stock purchase agreement entered into by the 

Group and ᄿψ̹টᝄਜɛ͏ִ݁਷有༟ପ္ຖ၍ଣ҅  ( the 

“Vendor”) for the acquisition of GZ Panxi, the Vendor retains a 

1% shareholding in GZ Panxi and is not entitled to any share of 

the profit or loss in GZ Panxi nor has the right to participate in the 

operation or management of GZ Panxi but has the veto right in the 

following:

–	 the alteration of the tax registration of GZ Panxi in Liwan 

District, Guangzhou, the PRC;

–	 the alteration of the use of the building occupied by GZ Panxi 

other than the Cantonese style restaurant operation; and

–	 the use of the trademark of GZ Panxi.

The above table lists the subsidiaries of the Company which, in 

the opinion of the directors, principally affected the results for 

the year or formed a substantial portion of the net assets of the 

Group. To give details of other subsidiaries would, in the opinion 

of the directors, result in particulars of excessive length.

1. 公司ʿණྠ༟ �ࣘᚃ�

有ᗫڝ᙮公司ʘ༟ �ࣘᚃ�

* ᄿψྪ司ެභ࠮有限公司͉މ公司ɓڢ࢕Ό༟
᙮公司dΪϤீཀ͉公司࿁Չʘڝ᙮公司ʘڝ
છՓᛆ஗ΐЪڝ᙮公司f

^ ༈ഃڝ᙮公司ɗܲʕ਷ܛجൗ̅މΌ༟̮ਠҳ
༟Άุf

^^ ༈ڝ᙮公司ɗܲʕ਷ܛجൗ̅މʕ̮ΥЪΆุf

# ࣬ኽ͉集團ၾᄿψ̹টᝄਜɛ͏ִ݁਷有༟ପ
္ຖ၍ଣ �̔�ር˙��ఱϗᒅᄿψ᧑๣ͭࠈʘᒅ
ٰ՘ᙄdር˙ڭव1%ʘᄿψ᧑๣ٰܵᛆdШೌ
ᛆʱԮᄿψ᧑๣ʘ΂О๐лאᑦฦd͵ೌᛆਞ
ၾᄿψ᧑๣ʘ຾ᐄא၍ଣdઓ࿁ɨΐ΢ධኹ有
щӔᛆj

– ᜊһᄿψ᧑๣׵ʕ਷ᄿψ̹টᝄਜʘ೼ਕ
೮াi

– ਗ਼ᄿψ᧑๣הЦ͜ʘᅽגᜊһމຽൄৢ࢕
຾ᐄ˸̮ʘ͜௄iʿ

– ᄿψ᧑๣ਠᅺʘԴ͜f

໨ԫႩމ˸ɪ׵މࠑהϋʫ࿁集團ʘุᐶ有ࠠ
ɽᅂᚤאЦ集團ʘࠠɽ௅ʱଋ༟ପʘ˴ڝࠅ᙮
公司d໨ԫႩމν༉ΐቱɨڝ᙮公司ึԴᇐష
ཀ΅ʯڗf
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2.1	BASIS OF PREPARATION

These financial statements have been prepared in accordance with 

Hong Kong Financial Reporting Standards (“HKFRSs”) (which 

include all Hong Kong Financial Reporting Standards, Hong 

Kong Accounting Standards (“HKASs”) and Interpretations) 

issued by the Hong Kong Insti tute of Cert if ied Public 

Accountants (“HKICPA”), accounting principles generally 

accepted in Hong Kong and the disclosure requirements of the 

Hong Kong Companies Ordinance. They have been prepared 

under the historical cost convention, except for investment 

properties, financial assets at fair value through profit or loss, 

financial assets at fair value through other comprehensive 

income, derivatives financial assets and defined benefit 

obligations which have been measured at fair value. These 

financial statements are presented in Hong Kong dollars (“HK$”) 

and all values are rounded to the nearest thousand except when 

otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial 

statements of the Company and its subsidiaries (collectively 

referred to as the “Group”) for the year ended 31 March 2022. A 

subsidiary is an entity (including a structured entity), directly or 

indirectly, controlled by the Company. Control is achieved when 

the Group is exposed, or has rights, to variable returns from its 

involvement with the investee and has the ability to affect those 

returns through its power over the investee (i.e., existing rights 

that give the Group the current ability to direct the relevant 

activities of the investee).

When the Company has, directly or indirectly, less than a 

majority of the voting or similar rights of an investee, the Group 

considers all relevant facts and circumstances in assessing 

whether it has power over an investee, including:

(a)	 the contractual arrangement with the other vote holders of 

the investee;

(b)	 rights arising from other contractual arrangements; and

(c)	 the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for 

the same reporting period as the Company, using consistent 

accounting policies. The results of subsidiaries are consolidated 

from the date on which the Group obtains control, and continue to 

be consolidated until the date that such control ceases.

2.1 ᇜႡਿ๟
͉ৌਕజѓɗ࣬ኽ࠰ಥึࢪࠇ公 ࠇಥึ࠰�ึ�
ಥৌਕ࠰��ۆಥৌਕజѓ๟࠰公ึ��཯бʘࢪ
జѓ๟ۆ���຅ʕܼ̍ה有࠰ಥৌਕజѓ๟ۆe
࠰��ձ༕ᙑ�eۆ๟ࠇಥึ࠰��ۆ๟ࠇಥึ࠰
ಥ౷ཁમॶʘึۆࡡࠇd˸ʿ࠰ಥ公司ૢԷٙ
ཀฦீ࠽eܲ公ุ̻يᚣ஝֛ᇜႡfৰҳ༟מ
ूɝሪٙږፄ༟ପeܲ公̻ீ࠽ཀՉ˼Όࠦϗ
ूɝሪٙږፄ༟ପeږ͛ࠃፄ༟ପʿ֛ޢ၅л
ኽዝ̦࣬ڌඎ̮d͉ৌਕజࠇ࠽ዄʊܲ公̻ו
ϓ͉جᇜႡf͉ৌਕజѓ˸ಥ࿆яΐdৰ̤有
ൗ٫̮׼dה有ᅰ࠽ѩආЗЇ௰ટڐɷЗᅰf

ၝΥሪͦਿ๟

ၝΥৌਕజѓܼ͉̍公司ʿՉڝ᙮公司�୕၈
�͉集團��࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋ
ගટא公司ٜટ͉މ᙮公司ڝৌਕజѓfٙܓ
છՓٙྼ᜗�ܼ̍ഐ࿴ྼ׌᜗�f຅͉集團ஷཀ
ਞၾҳ༟࿁൥ٙݺਗϾוաओਗΫజʘࠬᎈא
Ԯ有ᐏ੻ओਗΫజʘᛆлdԨঐீཀ׵ҳ༟࿁
൥ʘᛆɢ�уረʚ͉集團ତ有ঐɢܸˏҳ༟࿁
൥޴ᗫݺਗʘ݅πᛆл�ᅂᚤ༈ഃΫజࣛdу
՟੻છՓᛆf

ҳ༟࿁൥ɽε׵ˇගટኹ有א公司ٜટ͉ࡊ
ᅰҳୃᛆאᗳЧᛆлd͉集團ึ׵൙ПՉ݊щ
࿁ҳ༟࿁൥ኹ有ᛆɢࣛϽᅇה有޴ᗫԫྼʿઋ
dܼ̍jر

(a) ၾҳ༟࿁൥Չ˼ҳୃᛆܵ有ɛࠈהʘΥߒ
τરi

(b) Չ˼Υߒτરהପ͛ʘᛆлiʿ

(c) ͉集團ʘҳୃᛆʿᆑίҳୃᛆf

޴జѓಂගٙڌ᙮公司ၾ͉公司ٙৌਕజڝ
ΝdԨમ͜ɓ݁ࠇึߧഄᇜႡfڝ᙮公司ุٙ
ᐶ͉͟集團՟੻છՓᛆʘ˚ৎၝΥɝሪdԨᘱ
ᚃၝΥɝሪЇ༈ഃછՓᛆ୞˟ʘ˚މ˟f
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2.1	BASIS OF PREPARATION (continued)

Basis of consolidation (continued)

Profit or loss and each component of other comprehensive 

income are 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. All intra-group 

assets and liabilities, equity, income, expenses and cash flows 

relating to transactions between members of the Group are 

eliminated in full on consolidation.

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 described above. A 

change in the ownership interest of a subsidiary, without a loss of 

control, is accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises (i) 

the assets (including goodwill) and liabilities of the subsidiary, 

(ii) the carrying amount of any non-controlling interest and 

(iii) the cumulative translation differences recorded in equity; 

and recognises (i) the fair value of the consideration received, 

(ii) the fair value of any investment retained and (iii) any 

resulting surplus or deficit in profit or loss. The Group’s share 

of components previously recognised in other comprehensive 

income is reclassified to profit or loss or retained profits, as 

appropriate, on the same basis as would be required if the Group 

had directly disposed of the related assets or liabilities.

2.2	CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES

The Group has adopted the following revised HKFRSs for the 

first time for the current year’s financial statements.

Amendments to HKFRS 9, 

HKAS 39, HKFRS 7,  

HKFRS 4 and HKFRS 16

Interest Rate Benchmark Reform 

– Phase 2

Amendment to HKFRS 16 COVID-19-Related Rent 

Concessions beyond 30 June 

2021

2.1 ᇜႡਿ๟�ᚃ�
ၝΥሪͦਿ๟�ᚃ�

๐лאᑦฦʿՉ˼Όࠦϗूʘ΢ධͦɗᓥ᙮׵
͉公司ኹ有ɛʿڢછٰᛆूdуԴڢછٰᛆू
ึପ͛ᑦ୙ഐπf͉集團ʫ΢公司ගʘʹה׸
වeᛆूeࠋʘ集團ʫ΢公司ගٙ༟ପʿߧˏ
ϗɝe˕̈ʿତݴږѩ׵ၝΥሪͦʫΌᅰתቖf

ࠅʘɧධછՓᛆࠑה˖ᜑͪɪر有ԫྼʿઋࡊ
९有ɓධאεධ̈ତᜊਗd͉ۆ集團ึࠠอ൙
ПՉ݊щ࿁஗ҳ༟˙ኹ有છՓᛆf຅ڝ᙮公司
ʘኹ有ᛆᛆू有הᜊਗϾԨೌ̰̘છՓᛆd׵
ɝሪࣛΐЪᛆूʹ׸f

Չۆ᙮公司ʘછՓᛆdڝ集團̰̘࿁ɓග͉ࡊ
࿞ቖᆽႩ(i)༈ڝ᙮公司ʘ༟ପ�ܼ̍ਠᚑ�ʿ ࠋ
වe(ii)΂Оڢછٰᛆूʘሪࠦ࠽ʿ(iii)׵ᛆू
ʫা፽ʘଢ଼ࠇ౬ၑࢨᕘiʿᆽႩ(i)הϗ˾ᄆʘ
公̻࠽e(ii)ڭהव΂Оҳ༟ʘ公̻࠽ʿ(iii)ฦ
ूሪʕ΂ОΪϤପ͛ʘޮቱאᑦฦf΋׵ۃՉ
˼ΌࠦϗूڌʫᆽႩʘ͉集團ᏐЦ௅΅ܲ৿ண
͉集團ٜટ̈ਯ޴ᗫ༟ପࠋאවה඲મ͜ʘ޴
Νਿ๟dൖ˷ઋࠠرอʱᗳЇฦूڭאव๐лf

2.2 ึ ᚣʘᜊਗמഄʿ݁ࠇ

͉集團ʊમॶί͉ϋܓৌਕజѓ࠯ϣᏐ͜˸ɨ
຾࠰ࠈࡌಥৌਕజѓ๟ۆf

 ୋ9໮eۆಥৌਕజѓ๟࠰

 ୋ39໮eۆ๟ࠇಥึ࠰

 ୋ7໮eۆಥৌਕజѓ๟࠰

 ୋ4໮ʿۆಥৌਕజѓ๟࠰

 ୋ16໮ۆಥৌਕజѓ๟࠰

ʘࠈࡌ

лଟਿ๟ҷࠧÑ
ୋɚචݬ

 ୋ16໮ۆಥৌਕజѓ๟࠰

ʘࠈࡌ
 ɚཧɚɓϋ׵

ʬ˜ɧɤ˚ܝ
ʘ2019ًڿष
ږᗫॡ޴षݭ
ಯе
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2.2	CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES (continued)

The nature and the impact of the revised HKFRSs are described 

below:

(a)	 Amendments to HKFRS 9, HKAS 39, HKFRS 7, HKFRS 

4 and HKFRS 16 address issues not dealt with in the 

previous amendments which affect financial reporting 

when an existing interest rate benchmark is replaced with 

an alternative risk-free rate (“RFR”). The amendments 

provide a practical expedient to allow the effective interest 

rate to be updated without adjusting the carrying amount of 

financial assets and liabilities when accounting for changes 

in the basis for determining the contractual cash flows of 

financial assets and liabilities, if the change is a direct 

consequence of the interest rate benchmark reform and the 

new basis for determining the contractual cash flows is 

economically equivalent to the previous basis immediately 

preceding the change. In addition, the amendments permit 

changes required by the interest rate benchmark reform to 

be made to hedge designations and hedge documentation 

without the hedging relationship being discontinued. Any 

gains or losses that could arise on transition are dealt with 

through the normal requirements of HKFRS 9 to measure 

and recognise hedge ineffectiveness. The amendments 

also provide a temporary relief to entities from having 

to meet the separately identifiable requirement when an 

RFR is designated as a risk component. The relief allows 

an entity, upon designation of the hedge, to assume that 

the separately identifiable requirement is met, provided 

the entity reasonably expects the RFR risk component 

to become separately identifiable within the next 24 

months. Furthermore, the amendments require an entity 

to disclose additional information to enable users of 

financial statements to understand the effect of interest rate 

benchmark reform on an entity’s financial instruments and 

risk management strategy.

2.2 ึ �ᚣʘᜊਗ�ᚃמഄʿ݁ࠇ

຾࠰ࠈࡌಥৌਕజѓ๟׌ٙۆሯʿᅂᚤ༱׵ࠑ
ɨj

(a) ࠰ಥৌਕజѓ๟ۆୋ9໮e࠰ಥึࠇ๟ۆ
ୋ39໮e࠰ಥৌਕజѓ๟ۆୋ7໮e࠰ಥ
ৌਕజѓ๟ۆୋ4໮ʿ࠰ಥৌਕజѓ๟ۆ
ୋ16໮׵�͉ࠈࡌ�ତ有лଟਿ๟஗̙ಁ˾
ೌࠬᎈлଟ��ೌࠬᎈлଟ��ಁ ౬ࣛ༆Ӕ΋
ʕ͊ஈଣШᅂᚤৌਕజѓʘਪᕚfࠈࡌۃ
༈ࠈࡌ౤Զɓධྼყ̙Бᛆ֝˙جdʪ஢
࿁ᔾ֛ږፄ༟ପʿࠋවʘΥߒତݴږඎʘ
ਿ๟ᜊਗආБึࠇஈଣࣛһอྼყлଟϾ
ೌცሜ዆ሪࠦ࠽dۃ౤݊有ᗫᜊਗމлଟ
ਿ๟ҷࠧʘٜટ؈ܝ˲ᔾ֛Υߒତݴږඎ
ٙอਿ๟׵຾᏶ɪഃΝ׵ၡટᜊਗٙۃ΋
ʪ஢ఱ࿁әܸ֛ࠈࡌਿ๟fϤ̮d༈ഃۃ
ධͦʿ࿁ә˖΁Ъ̈лଟਿ๟ҷࠧfϾҷ
fཀನڷӋٙᜊਗʔึ୞˟࿁әᗫࠅהࠧ
ಂග̙ঐପ͛ٙ΂Оϗूאᑦฦѩஷཀ࠰
ಥৌਕజѓ๟ۆୋ9໮͍ٙ੬஝֛ආБஈ
ଣd˸ፅඎʿᆽႩ࿁әೌࣖ׌f༈ഃࠈࡌ
ᎈлଟ஗ࠬೌ׵᜗౤Զᅲࣛᄱеdྼމ͵
ᎈϓ΅ࣛˡ඲တԑ̙ఊዹᗆйʘࠬމ֛ܸ
஝֛f༈ᄱеʪ஢ྼ᜗֛ܸ׵࿁әܝ৿֛
ʊတԑ̙ఊዹᗆйʘ஝֛dઓྼ᜗඲Υଣ
ཫಂೌࠬᎈлଟࠬᎈϓ΅͊׵Ը24ࡈ˜ʫ
ਗ਼̙ఊዹᗆйfϤ̮d༈ഃࠅࠈࡌӋྼ᜗
඲מᚣᕘ̮༟ࣘd˸ԴৌਕజٙڌԴ͜٫
ঐ੄ᐝ༆лଟਿ๟ҷࠧ࿁ྼ᜗ٙږፄʈՈ
ʿࠬᎈ၍ଣഄଫٙᅂᚤf
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2.2	CHANGES IN ACCOUNTING POLICIES 
AND DISCLOSURES (continued)

(a)	 (continued)

The Group had certain interest-bearing bank borrowings 

denominated in Hong Kong dollars based on the Hong Kong 

Interbank Offered Rate (“HIBOR”) and Japanese yen based 

on London Interbank Offered Rate (“LIBOR”) as at 31 

March 2022. The Group expects that HIBOR will continue 

to exist and the interest rate benchmark reform has not had 

an impact on the Group’s HIBOR-based borrowings. For 

LIBOR-based borrowings, since the interest rates of these 

instruments were not replaced by RFRs during the year, 

the amendments did not have any impact on the financial 

position and performance of the Group. If the interest 

rates of these borrowings are replaced by RFRs in a future 

period, the Group will apply the above-mentioned practical 

expedient upon the modification of these instruments 

provided that the “economically equivalent” criterion is met.

(b)	 Amendment to HKFRS 16 issued in April 2021 extends the 

availability of the practical expedient for lessees to elect not 

to apply lease modification accounting for rent concessions 

arising as a direct consequence of the COVID-19 pandemic 

by 12 months. Accordingly, the practical expedient applies 

to rent concessions for which any reduction in lease 

payments affects only payments originally due on or before 

30 June 2022, provided the other conditions for applying 

the practical expedient are met. The amendment is effective 

retrospectively for annual periods beginning on or after 1 

April 2021 with any cumulative effect of initially applying 

the amendment recognised as an adjustment to the opening 

balance of retained profits at the beginning of the current 

accounting period.

The Group has adopted the amendment on 1 April 2021 to 

all rent concessions granted by the lessors that affected only 

payments originally due on or before 30 June 2022 as a 

direct consequence of the COVID-19 pandemic. A reduction 

in the lease payments arising from the rent concessions 

of HK$24,853,000 has been accounted for as a variable 

lease payment by derecognising part of the lease liabilities 

and crediting to profit or loss. There was no impact on the 

opening balance of equity as at 1 April 2021.

2.2 ึ �ᚣʘᜊਗ�ᚃמഄʿ݁ࠇ

(a) �ᚃ�

͉集團׵ɚཧɚɚϋɧ˜ɧɤɓ˚ܵ有࣬
ኽ࠰ಥვБΝุ࠰��ࢹװಥვБΝุװ
˸��ࢹ ಥʩ࠽ࠇʿ࣬ኽࡐ౱ვБΝุ׳װ
лଟࡐ��౱ვБΝุ׳װлଟ��˸ ˚෥ࠇ
ಥ࠰ಛf͉集團ཫಂ࠾ვБࢹࠇʍ߰ٙ࠽
ვБΝุࢹװਗ਼ᘱᚃπίdʿлଟਿ๟ҷ
ࠧ࿁͉集團࠰ಥვБΝุ࠾ٙࢹװಛԨೌ
ᅂᚤf͟ࡐ׵౱ვБΝุ׳װлଟٙ࠾ಛ
ٙлଟ׵ϋʫԨೌ஗ೌࠬᎈлଟಁ౬dΪ
Ϥ༈ධࠈࡌ࿁͉集團ٙৌਕًرʿڌତԨ
ೌᅂᚤfࡊ༈ഃ࠾ಛٙлଟ͊׵Ըಂග͟
ೌࠬᎈлଟ˾ಁd͉集團ਗ਼׵တԑ�຾᏶
ɪ޴຅�ᅺ๟ࡌҷ有ᗫ࠾ಛࣛમ͜Ϥྼყ
ᛆ֝˙جf

(b) ׵ɚཧɚɓϋ四˜཯бʘ࠰ಥৌਕజѓ๟
ॡɛ౤Զྼყוމ�ਗ਼͉ࠈࡌ�ୋ16໮ۆ
̙Бʘᛆ֝˙ج˸፯኿ʔఱΪ2019ًڿष
ࡌಯеᏐ͜ॡ༣ږઋٜટପ͛ʘॡޥषݭ
fΪϤdίတԑྼ˜ࡈ12ڗஈଣַࠇึࠈ
ყ̙Бᛆ֝˙جʘՉ˼ૢ΁ɨdྼყ̙Б
ʘᛆ֝ቇ͜׵ॡږಯеd΂Оॡ༣˹ಛʘ
ಯˇ̥ᅂᚤڋϣίɚཧɚɚϋʬ˜ɧɤ˚
ɚཧɚɓ׵͉ࠈࡌՑಂʘ˹ಛf༈ۃʘא
ϋ四˜ɓ˚אʘܝක֐ʘϋܓಂග৛๑͛
ࣖdڋϣᏐ͜༈͉ࠈࡌʘ΂Оଢ଼ጐᅂᚤί
຅ࠇึۃಂගකࣛ֐ᆽႩމ࿁ڭव๐лಂ
ഐቱʘሜ዆fڋ

͉集團ʊ׵ɚཧɚɓϋ四˜ɓ˚મ͜༈ࡌ
ɚཧɚɚϋ׵֛ࡡd有ᗫಯе̥ᅂᚤ͉ࠈ
ʬ˜ɧɤ˚אʘۃՑಂʘ˹ಛdЪ2019މ

fஷཀ୞˟ᆽ؈ܝઋʘٜટޥषݭषًڿ
Ⴉ௅ʱॡ༣ࠋවdΪॡږಯеϾପ͛ʘॡ
༣˹ಛಯˇ24,853,000ಥʩʊЪ̙މᜊॡ
༣˹ಛಯˇɝሪԨࠇɝฦूf༈ࠈࡌ࿁ɚ
ཧɚɓϋ四˜ɓ˚ʘϋڋᛆूഐቱԨೌᅂ
ᚤf
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS

The Group has not applied the following new and revised 

HKFRSs, that have been issued but are not yet effective, in these 

financial statements.

Amendments to HKFRS 3 Reference to the Conceptual 
Framework1

Amendments to HKFRS 10  
and HKAS 28 (2011)

Sale or Contribution of Assets 
between an Investor and its 
Associate or Joint Venture3

HKFRS 17 Insurance Contracts2

Amendments to HKFRS 17 Insurance Contracts2, 5

Amendments to HKFRS 17 Initial Application of HKFRS 17 
and HKFRS 9 — Comparative 
Information2

Amendments to HKAS 1 Classification of Liabilities as 
Current or Non-current2, 4

Amendments to HKAS 1 and 
HKFRS Practice Statement 2

Disclosure of Accounting 
Policies2

Amendments to HKAS 8 Definition of Accounting 
Estimate2

Amendments to HKAS 12 Deferred Tax related to Assets 
and Liabilities arising from a 
Single Transaction2

Amendments to HKAS 16 Property, Plant and Equipment: 
Proceeds before Intended 
Use1

Amendments to HKAS 37 Onerous Contracts — Cost of 
Fulfilling a Contract1

Accounting Guideline 5 
(Revised)

Merger accounting for common 
control combinations1

Annual Improvements to 
HKFRSs 2018-2020

Amendments to HKFRS 1, 
HKFRS 9, Illustrative 
Examples accompanying 
HKFRS 16, and HKAS 411

1	 Effective for annual periods beginning on or after 1 January 2022
2	 Effective for annual periods beginning on or after 1 January 2023
3	 No mandatory effective date yet determined but available for 

adoption
4	 As a consequence of the amendments to HKAS 1, Hong 

Kong Interpretation 5 Presentation of Financial Statements — 

Classification by the Borrower of a Term Loan that Contains a 

Repayment on Demand Clause was revised in October 2020 to align 

the corresponding wording with no change in conclusion
5	 As a consequence of the amendments to HKFRS 17 issued in 

October 2020, HKFRS 4 was amended to extend the temporary 

exemption that permits insurers to apply HKAS 39 rather than 

HKFRS 9 for annual periods beginning before 1 January 2023

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ

͉集團Ԩ͉͊׵ৌਕజѓʕᏐ͜˸ɨʊ཯̺Ш
͊͛ࣖٙอࠈʿ຾࠰ࠈࡌಥৌਕజѓ๟ۆf

ୋ3ۆಥৌਕజѓ๟࠰
໮͉ࠈࡌ��

ࠑʘ౤ݖׂ࣪฿ 1

ୋۆಥৌਕజѓ๟࠰
10໮ʿ࠰ಥึࠇ๟ۆ
ୋ28໮�ɚཧɓɓϋ�
�͉ࠈࡌ�

ҳ༟٫ၾՉᑌᐄ公司א
ΥᐄΆุʘගٙ༟ପ
̈ਯ̈א༟ 3

 ۆಥৌਕజѓ๟࠰
ୋ17໮

ߒᎈΥڭ 2

 ۆಥৌਕజѓ๟࠰
ୋ17໮͉ࠈࡌ��

ߒᎈΥڭ 2

 ۆಥৌਕజѓ๟࠰
ୋ17໮͉ࠈࡌ��

ಥৌਕజѓ࠰ϣᏐ͜ڋ
๟ۆୋ17໮ʿ࠰ಥৌ
ਕజѓ๟ۆୋ9໮ 
Ñˢ༰༟ࣘ 2

 ୋ1໮ۆ๟ࠇಥึ࠰
�͉ࠈࡌ�

 אਗݴމවʱᗳࠋ
ਗݴڢ 2

 ୋ1໮ۆ๟ࠇಥึ࠰
�ʿ͉ࠈࡌ� ಥৌਕ࠰
జѓ๟ྼۆਕ๟ۆ 
ୋ2໮

ᚣמഄ݁ࠇึ 2

 ୋ8໮ۆ๟ࠇಥึ࠰
�͉ࠈࡌ�

່֛ٙࠇПࠇึ 2

 ۆ๟ࠇಥึ࠰
ୋ12໮͉ࠈࡌ��

ఊɓʹ׸ପ͛ٙ༟ପʿ
ᗫ჈ַ೼ධ޴වٙࠋ 2

ୋ16໮ۆ๟ࠇಥึ࠰
�͉ࠈࡌ�

ʿண௪jҳגeᅀุي
ɝᏝ֛͜௄הۃ੻
ಛධ 1

ୋ37໮ۆ๟ࠇಥึ࠰
�͉ࠈࡌ�

ᑦฦ׌ΥߒÑᄵߒϓ
͉ 1

 ୋ5໮ˏܸࠇಥึ࠰
�຾ࠈࡌ�

΍ΝછՓΥԻʘΥԻ
جࠇึ 1

 ۆಥৌਕజѓ๟࠰
ɚཧɓɞЇɚཧɚཧ
ϋϋܓҷආ

ୋ1ۆಥৌਕజѓ๟࠰
໮e࠰ಥৌਕజѓ๟
ಥৌਕజ࠰ୋ9໮eۆ
ѓ๟ۆୋ16໮ٙڝԷ
Ⴍ׼ʿ࠰ಥึࠇ๟ۆ
ୋ41໮�1͉ࠈࡌ�

1 ɚཧɚɚϋɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖ
2 ɚཧɚɧϋɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖ
3 ੶Փ͛ࣖ˚ಂ֛ܙdઓʊ̙Ꮠ͜

ಥ༕ᙑ࠰�d͉ࠈࡌ�ୋ1໮ۆ๟ࠇಥึ࠰׵͟ 4
ୋ5໮ৌਕజڌяΐÑ࠾ಛɛ࿁ў有уಂᒔಛૢ
ಛ有ಂ൲ಛٙʱᗳd׵ɚཧɚཧϋɤ˜ࠈࡌd
୕ɓ޴Ꮠ͜൚dઓഐሞ͊ᜊ

ɚཧ׵�͉ࠈࡌ�ୋ17໮ۆಥৌਕజѓ๟࠰׵͟ 5
ɚཧϋɤ˜ࠈࡌd࠰ಥৌਕజѓ๟ۆୋ4໮͵ʚ
ୋ39໮ۆ๟ࠇಥึ࠰ɛમ͜ڭוdਗ਼ʪ஢ࠈࡌ
Ͼ࠰ڢಥৌਕజѓ๟ۆୋ9໮ٙᅲࣛ׌ᒀеdַ
ಂЇɚཧɚɧϋɓ˜ɓ˚ʘۃකٙ֐ϋܓಂග
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

Further information about those HKFRSs that are expected to be 

applicable to the Group is described below.

Amendments to HKFRS 3 are intended to replace a reference to 

the previous Framework for the Preparation and Presentation 

of Financial Statements with a reference to the Conceptual 

Framework for Financial Reporting issued in June 2018 without 

significantly changing its requirements. The amendments also 

add to HKFRS 3 an exception to its recognition principle for 

an entity to refer to the Conceptual Framework to determine 

what constitutes an asset or a liability. The exception specifies 

that, for liabilities and contingent liabilities that would be 

within the scope of HKAS 37 or HK(IFRIC)-Int 21 if they 

were incurred separately rather than assumed in a business 

combination, an entity applying HKFRS 3 should refer to HKAS 

37 or HK(IFRIC)-Int 21 respectively instead of the Conceptual 

Framework. Furthermore, the amendments clarify that contingent 

assets do not qualify for recognition at the acquisition date. The 

Group expects to adopt the amendments prospectively from 

1 April 2022. Since the amendments apply prospectively to 

business combinations for which the acquisition date is on or 

after the date of first application, the Group will not be affected 

by these amendments on the date of transition.

Amendments to HKFRS 10 and HKAS 28 (2011) address an 

inconsistency between the requirements in HKFRS 10 and in 

HKAS 28 (2011) in dealing with the sale or contribution of 

assets between an investor and its associate or joint venture. The 

amendments require a full recognition of a gain or loss resulting 

from a downstream transaction when the sale or contribution 

of assets between an investor and its associate or joint venture 

constitutes a business. For a transaction involving assets that 

do not constitute a business, a gain or loss resulting from the 

transaction is recognised in the investor’s profit or loss only to 

the extent of the unrelated investor’s interest in that associate or 

joint venture. The amendments are to be applied prospectively. 

The previous mandatory effective date of amendments to HKFRS 

10 and HKAS 28 (2011) was removed by the HKICPA in January 

2016 and a new mandatory effective date will be determined after 

the completion of a broader review of accounting for associates 

and joint ventures. However, the amendments are available for 

adoption now.

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ�ᚃ�

ཫಂቇ͉͜׵集團ٙ༈ഃ࠰ಥৌਕజѓ๟ٙۆ
ආɓӉ༟ࣘᙕࠑνɨf

�ϙί˸ɚཧ͉ࠈࡌ�ୋ3໮ۆಥৌਕజѓ๟࠰
ɓɞϋʬ˜཯бٙৌਕజѓ฿ׂ࣪ݖʘ౤ࠑ՟
˾΋ۃৌਕజѓᇜႡʿяΐ࣪ݖʘ౤ࠑdϾˡ
඲ɽషһҷՉ஝֛f༈ഃࠈࡌ͵࿁࠰ಥৌਕజ
ѓ๟ۆୋ3໮有ᗫྼ᜗ਞϽ฿ׂ࣪ݖ˸ᔾ֛༟ପ
fرɝɓධԷ̮ઋ̋ۆࡡවʘ࿴ϓʘᆽႩࠋא
༈Է̮ઋر஝֛d࿁׵᙮࠰ಥึࠇ๟ۆୋ37໮
༕ᙑୋ21 }�ึࡰಥ�਷ყৌਕజѓ༕ᙑ։࠰א

໮ᇍఖʫٙࠋවʿࠋ್אවϾԊdࡊ༈ഃࠋව
᙮ఊዹପ͛Ͼุ׵ڢਕΥԻʕପ͛dۆᏐ͜࠰
ಥৌਕజѓ๟ۆୋ3໮ٙྼ᜗ᏐʱйਞϽ࠰ಥึ
ࡰಥ�਷ყৌਕజѓ༕ᙑ։࠰אୋ37໮ۆ๟ࠇ
ึ�{༕ᙑୋ21໮Ͼݖׂ࣪฿ڢfϤ̮d༈ഃࡌ
ϗᒅ˚ಂʔୌΥᆽႩૢ΁f׵༟ପ್אᆋ૶ࠈ
͉集團ཫࠇІɚཧɚɚϋ四˜ɓ˚ৎۃᓼ׌મ
ॶ༈ഃࠈࡌf͟׵༈ഃۃࠈࡌᓼ׌Ꮠ͜׵ϗᒅ
˚ಂ࠯މϣᏐ͜˚ಂאʘุٙܝਕΥԻdΪϤ
͉集團׵ཀನ˚ಂਗ਼ʔึա༈ഃٙࠈࡌᅂᚤf

ୋ28ۆ๟ࠇಥึ࠰ୋ10໮ʿۆಥৌਕజѓ๟࠰

໮�ɚཧɓɓϋ͉ࠈࡌ���০࿁࠰ಥৌਕజѓ๟
�ୋ28໮�ɚཧɓɓϋۆ๟ࠇಥึ࠰ୋ10໮ʿۆ
ʘග有ᗫҳ༟٫ၾՉᑌᐄ公司אΥᐄΆุʘග
ʘ༟ପ̈ਯءא༟Շ٫஝֛ʘʔɓ׌ߧf༈ࡌ
ΥᐄΆุʘא஝֛d຅ҳ༟٫ၾՉᑌᐄ公司ࠈ
ගʘ༟ପ̈ਯءא༟࿴ϓɓධุਕࣛd඲Όᅰ
ᆽႩɨದʹ׸ପ͛ٙϗूאᑦฦf຅ʹ׸ऒʿ
༟ପʔ࿴ϓɓධุਕࣛd͟༈ʹ׸ପ͛ʘϗू
޴༈ҳ༟٫ʘฦूʫᆽႩdઓස˸ʔ׵ᑦฦא
ᗫҳ༟׵٫༈ᑌᐄ公司אΥᐄΆุʘᛆूމ
限f༈ഃࠈࡌਗ਼ܲۃᓼਿ๟Ꮠ͜f׵ɚཧɓʬ
ϋɓ˜d࠰ಥึࢪࠇ公ึ՟ऊəʘ࠰ۃಥৌਕ
జѓ๟ۆୋ10໮ձ࠰ಥึࠇ๟ۆୋ28໮�ɚཧ
ɓɓϋٙ�͉ࠈࡌ�� ੶Փ͛ࣖ˚ಂdԨਗ਼ίҁ
ϓ࿁ᑌᐄ公司ձΥᐄΆุҳ༟ٙึࠇ๟ۆһᄿ
ࡌӔ֛อٙ͛ࣖ˚ಂf್Ͼd༈ഃܝᔧࣨٙع
Զତࣛમॶf̙ࠈ
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

Amendments to HKAS 1 Classification of Liabilities as Current 

or Non-current clarify the requirements for classifying liabilities 

as current or non-current. The amendments specify that if an 

entity’s right to defer settlement of a liability is subject to 

the entity complying with specified conditions, the entity has 

a right to defer settlement of the liability at the end of the 

reporting period if it complies with those conditions at that date. 

Classification of a liability is unaffected by the likelihood that the 

entity will exercise its right to defer settlement of the liability. 

The amendments also clarify the situations that are considered a 

settlement of a liability. The amendments are effective for annual 

periods beginning on or after 1 January 2023 and shall be applied 

retrospectively. Earlier application is permitted. The amendments 

are not expected to have any significant impact on the Group’s 

financial statements.

Amendments to HKAS 1 Disclosure of Accounting Policies 

require entities to disclose their material accounting policy 

information rather than their significant accounting policies. 

Accounting policy information is material if, when considered 

together with other information included in an entity’s financial 

statements, it can reasonably be expected to influence decisions 

that the primary users of general purpose financial statements 

make on the basis of those financial statements. Amendments to 

HKFRS Practice Statement 2 provide non-mandatory guidance 

on how to apply the concept of materiality to accounting 

policy disclosures. Amendments to HKAS 1 are effective for 

annual periods beginning on or after 1 January 2023 and earlier 

application is permitted. Since the guidance provided in the 

amendments to HKFRS Practice Statement 2 is non-mandatory, 

an effective date for these amendments is not necessary. The 

Group is currently assessing the impact of the amendments on the 

Group’s accounting policy disclosures.

Amendments to HKAS 8 clarify the distinction between changes 

in accounting estimates and changes in accounting policies. 

Accounting estimates are defined as monetary amounts in 

financial statements that are subject to measurement uncertainty. 

The amendments also clarify how entities use measurement 

techniques and inputs to develop accounting estimates. The 

amendments are effective for annual reporting periods beginning 

on or after 1 January 2023 and apply to changes in accounting 

policies and changes in accounting estimates that occur on or 

after the start of that period. Earlier application is permitted. The 

amendments are not expected to have any significant impact on 

the Group’s financial statements.

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ�ᚃ�

ਗݴމවʱᗳࠋ�͉ࠈࡌ�ୋ1໮ۆ๟ࠇಥึ࠰
ਗٙ஝ݴڢאਗݴމවʱᗳࠋਗᆋ૶ਗ਼ݴڢא
֛f༈ഃ׼ܸࠈࡌdྼࡊ᜗ַ፰Ꮅᒔࠋවٙᛆ
лա限׵༈ྼ᜗඲ୌΥत֛ૢ΁dࡊۆ༈ྼ᜗
ୌΥ຅˚ʘ有ᗫૢ΁dՉ有ᛆ׵జѓಂַ͋፰
Ꮅᒔࠋවfࠋවٙʱᗳʔա༈ྼ᜗БԴᛆлַ
፰Ꮅᒔࠋව̙ٙঐה׌ᅂᚤf༈ഃࠈࡌ͵ᆋ૶
஗ൖމᎵᒔࠋවٙઋرf༈ഃ׵ࠈࡌɚཧɚɧ
ϋɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖdԨᏐ
৛๑Ꮠ͜fʪ஢౤ϘᏐ͜f༈ഃࠈࡌཫಂʔึ
࿁͉集團ٙৌਕజѓପ͛΂Оࠠɽᅂᚤf

ึ�͉ࠈࡌ�ୋ1໮ۆ๟ࠇಥึ࠰ ᚣמഄٙ݁ࠇ
ࠅ˴Չڢഄ༟ࣘϾ݁ࠇᚣՉࠠɽึמӋྼ᜗ࠅ
ஹΝྼ᜗ৌਕజѓʫՉ˼༟ࣘɓࡊഄf݁ࠇึ
ԻϽᅇdึ݁ࠇഄ༟̙ࣘ˸Υଣཫಂึᅂᚤஷ
͜ৌਕజѓٙ˴ࠅԴ͜٫࣬ኽ༈ഃৌਕజѓה
Ъ̈ٙӔ֛dۆ༈ึ݁ࠇഄ༟ࣘ᙮ࠠɽf࠰ಥ
ৌਕజѓ๟ྼۆਕజѓୋ2໮͉ࠈࡌ��౤Զ有
ᗫνОᏐ͜ึ݁ࠇഄמᚣࠠɽڢׂٙ฿׌੶Փ
ɚཧ׵�͉ࠈࡌ�ୋ1໮ۆ๟ࠇಥึ࠰fˏܸ׌
ɚɧϋɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖԨ
ʪ஢౤ϘᏐ͜f͟࠰ಥৌਕజѓ๟ྼۆਕజѓ
ୋ2໮ה�͉ࠈࡌ�౤ԶܸٙˏԨڢ੶Փ׌dΪ
Ϥ༈͉ࣖ͛ٙࠈࡌ˚ಂԨೌ̀ࠅf͉集團ͦۃ
͍ί൙П༈͉ࠈࡌ࿁͉集團ึ݁ࠇഄמᚣٙᅂ
ᚤf

Пၑᜊਗࠇᆋ૶ึ͉ࠈࡌୋ8໮ʘۆ๟ࠇಥึ࠰
ၾึ݁ࠇഄᜊਗʘගٙʱйfึࠇПၑމ֛ޢ
աՑࠇඎʔᆽ֛׌஝限ٙৌਕజהڌ༱஬࿆ږ
ᕘf༈ഃ͉ࠈࡌ͵ᆋ૶ྼ᜗ν̙༶͜ࠇඎҦ̷
ʿ፩ɝᅰኽԸՓ֛ึࠇПၑf༈ഃ׵͉ࠈࡌɚ
ཧɚɧϋɓ˜ɓ˚אʘܝකٙ֐ϋܓజѓಂග
͛ࣖdԨᏐ͜׵༈ಂගකאࣛ֐ʘܝ೯͛ٙึ
Пၑᜊਗfʪ஢౤ϘᏐ͜fࠇഄᜊਗʿึ݁ࠇ
༈ഃࠈࡌཫಂʔึ࿁͉集團ٙৌਕజڌிϓ΂
Оࠠɽᅂᚤf
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

Amendments to HKAS 12 narrow the scope of the initial 

recognition exception so that it no longer applies to transactions 

that give rise to equal taxable and deductible temporary 

differences, such as leases and decommissioning obligations. 

Therefore, entities are required to recognise a deferred tax asset 

and a deferred tax liability for temporary differences arising 

from these transactions. The amendments are effective for annual 

reporting periods beginning on or after 1 January 2023 and shall 

be applied to transactions related to leases and decommissioning 

obligations at the beginning of the earliest comparative 

period presented, with any cumulative effect recognised as an 

adjustment to the opening balance of retained profits or other 

component of equity as appropriate at that date. In addition, the 

amendments shall be applied prospectively to transactions other 

than leases and decommissioning obligations. Earlier application 

is permitted. The amendments are not expected to have any 

significant impact on the Group’s financial statements.

Amendments to HKAS 16 prohibit an entity from deducting from 

the cost of an item of property, plant and equipment any proceeds 

from selling items produced while bringing that asset to the 

location and condition necessary for it to be capable of operating 

in the manner intended by management. Instead, an entity 

recognises the proceeds from selling any such items, and the cost 

of those items, in profit or loss. The amendments are effective 

for annual periods beginning on or after 1 January 2022 and 

shall be applied retrospectively only to items of property, plant 

and equipment made available for use on or after the beginning 

of the earliest period presented in the financial statements in 

which the entity first applies the amendments. Earlier application 

is permitted. The amendments are not expected to have any 

significant impact on the Group’s financial statements.

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ�ᚃ�

ᆽႩᒀ֐ڋϗ॥͉ࠈࡌୋ12໮ʘۆ๟ࠇಥึ࠰
еٙᇍఖdԴ有ᗫᒀеʔΎቇ͜׵ኬߧᏐሙ೼
ධၾ̙ϔಯᅲࣛࢨᕘ޴Νٙʹ׸dԷνॡ༣ʿ
ৗҘப΂fΪϤdྼ᜗඲ఱ༈ഃʹה׸ପ͛ٙ
ᅲࣛࢨᕘᆽႩ჈ַ೼ධ༟ପʿ჈ַ೼ධࠋවf
༈ഃ׵͉ࠈࡌɚཧɚɧϋɓ˜ɓ˚אʘܝක֐
ٙϋܓజѓಂග͛ࣖdԨ඲ה׵яజٙ௰Ϙˢ
༰ಂගකࣛ֐Ꮠ͜׵有ᗫॡ༣ʿৰҘப΂ٙʹ
व๐ڭٙ˚຅׵މᅂᚤᆽႩࠇdՉʕ΂Оଢ଼׸
лאՉ˼ᛆू௅ �ɦνቇ͜�ಂڋഐቱٙሜ዆f
Ϥ̮d༈ഃ͉ࠈࡌ඲ۃᓼ׌Ꮠ͜׵ॡ༣ʿৗҘ
ப΂˸̮ٙʹ׸fʪ஢౤ϘᏐ͜f༈ഃࠈࡌཫ
ಂʔึ࿁͉集團ٙৌਕజѓிϓ΂Оࠠɽᅂᚤf

ي�ຫ˟ྼ᜗੽͉ࠈࡌ�ୋ16໮ۆ๟ࠇಥึ࠰
ุeᅀגʿண௪ධͦٙϓ͉ʕϔৰԴ༟ପ༺Ց
၍ଣᄴᏝ֛ʘᐄ༶ً࿒הცЗໄၾૢ΁ཀ೻ʕ
ପ͛ٙධͦቖਯʘ΂Оה੻ಛධf޴ˀdྼ᜗
඲׵ฦूʕᆽႩቖਯ΂О有ᗫධͦʘה੻ಛධ
ʿ༈ഃධͦʘϓ͉f༈ഃ׵ࠈࡌɚཧɚɚϋɓ
˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖdԨස৛๑
Ꮠ͜ྼ׵᜗࠯ϣᏐ͜༈ഃٙࠈࡌৌਕజѓʕה
яΐٙ௰Ϙಂගකא֐ʘ̙ܝԶԴุٙ͜يe
ᅀגʿண௪ධͦfʪ஢౤ϘᏐ͜f༈ഃࠈࡌཫ
ಂʔึ࿁͉集團ٙৌਕజѓପ͛΂Оࠠɽᅂᚤf
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

Amendments to HKAS 37 clarify that for the purpose of 

assessing whether a contract is onerous under HKAS 37, the cost 

of fulfilling the contract comprises the costs that relate directly 

to the contract. Costs that relate directly to a contract include 

both the incremental costs of fulfilling that contract (e.g., direct 

labour and materials) and an allocation of other costs that relate 

directly to fulfilling that contract (e.g., an allocation of the 

depreciation charge for an item of property, plant and equipment 

used in fulfilling the contract as well as contract management 

and supervision costs). General and administrative costs do not 

relate directly to a contract and are excluded unless they are 

explicitly chargeable to the counterparty under the contract. The 

amendments are effective for annual periods beginning on or 

after 1 January 2022 and shall be applied to contracts for which 

an entity has not yet fulfilled all its obligations at the beginning 

of the annual reporting period in which it first applies the 

amendments. Earlier application is permitted. Any cumulative 

effect of initially applying the amendments shall be recognised 

as an adjustment to the opening equity at the date of initial 

application without restating the comparative information. The 

amendments are not expected to have any significant impact on 

the Group’s financial statements.

Annual  Improvements  to  HKFRSs 2018-2020 se t s  ou t 

amendments to HKFRS 1, HKFRS 9, Illustrative Examples 

accompanying HKFRS 16, and HKAS 41. Details of the 

amendments that are expected to be applicable to the Group are 

as follows:

•	 HKFRS 9 Financial Instruments: clarifies the fees that an 

entity includes when assessing whether the terms of a new 

or modified financial liability are substantially different 

from the terms of the original financial liability. These fees 

include only those paid or received between the borrower 

and the lender, including fees paid or received by either the 

borrower or lender on the other’s behalf. An entity applies 

the amendment to financial liabilities that are modified or 

exchanged on or after the beginning of the annual reporting 

period in which the entity first applies the amendment. The 

amendment is effective for annual periods beginning on or 

after 1 January 2022. Earlier application is permitted. The 

amendment is not expected to have a significant impact on 

the Group’s financial statements.

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ�ᚃ�

�ᆋ૶dఱ࣬ኽ͉ࠈࡌ�ୋ37໮ۆ๟ࠇಥึ࠰
Ͼ׌щ᙮ᑦฦ݊ߒୋ37໮൙ПΥۆ๟ࠇಥึ࠰
ԊdᄵБΥٙߒϓ͉ܼ̍ၾΥٜߒટ޴ᗫٙϓ
͉fၾΥٜߒટ޴ᗫٙϓ͉ܼ̍ᄵБ༈Υٙߒ
ᄣඎϓ �͉Էνٜટ௶ʈʿҿࣘ�ʿ ၾᄵБΥߒ
ٜટ޴ᗫٙՉ˼ϓ͉ʱ �ৣԷνʱৣᄵБΥߒ
ʿண௪ධͦٙұᔚ൬͜˸ʿΥגeᅀุي͜ה
ߒ၍ଣʿ္၍ϓ͉�fɓছʿБ݁ϓ͉ၾΥߒ
Ԩೌٜટᗫஹdৰ࣬ڢኽΥ׼ߒᆽΣ࿁˓˙ϗ
՟dщۆʔܼ̍ίʫf༈ഃ׵ࠈࡌɚཧɚɚϋ
ɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖdԨਗ਼Ꮠ
జѓಂܓϋٙࠈࡌϣᏐ͜༈ഃ࠯Չ׵᜗ྼ׵͜
ගක͊֠֐ᄵБՉה有ப΂ٙΥߒfʪ஢౤Ϙ
Ꮠ͜fڋӉᏐ͜༈ഃٙࠈࡌ΂Оଢ଼ࠇᅂᚤਗ਼ᆽ
Ⴉމ࿁࠯ϣᏐ͜˚ಂʘಂڋᛆूٙሜ዆dϾˡ
඲ࠠΐˢ༰༟ࣘf༈ഃࠈࡌཫಂʔึ࿁͉集團
ٙৌਕజѓପ͛΂Оࠠɽᅂᚤf

ܓɚཧɓɞЇɚཧɚཧϋϋۆಥৌਕజѓ๟࠰
ҷආ༱ΐ࠰ಥৌਕజѓ๟ۆୋ1໮e࠰ಥৌਕ
జѓ๟ۆୋ9໮e࠰ಥৌਕజѓ๟ۆୋ16໮ٙ
�fཫ͉ࠈࡌ�ୋ41໮ۆ๟ࠇಥึ࠰ʿ׼ԷႭڝ
ಂਗ਼ቇ͉͜׵集團ʘ༈ഃࠈࡌ༉ઋνɨj

ፄʈՈjᆋ૶ږୋ9໮ۆಥৌਕజѓ๟࠰ •
ྼ᜗׵൙Пɓධอאࠈ຾ږࠈࡌፄࠋවʘ
ૢಛ݊щྼሯɪʔΝږࡡ׵ፄࠋවʘૢಛ
ಛɛ࠾ɝʘ൬͜f༈ഃ൬͜සܼ̍ࠇהࣛ
ၾ൲ಛɛʘගʊ˹אʊϗʘ൬͜dՉʕ̍
ϗ՟א˹˕˙ɓ̤ڌ˾൲ಛɛאಛɛ࠾ܼ
ʘ൬͜fྼ᜗࿁׵༈ྼ᜗࠯ϣમٙ͜ࠈࡌ
ϋܓజѓಂගකא֐ʘܝ຾אࠈࡌʹ౬ʘ
ɚཧɚɚ׵ࠈࡌf༈ࠈࡌවᏐ͜༈ࠋፄږ
ϋɓ˜ɓ˚אʘܝකٙ֐ϋܓಂග͛ࣖf
ʪ஢౤ϘᏐ͜f༈ࠈࡌཫಂʔึ࿁͉集團
ٙৌਕజѓପ͛ࠠɽᅂᚤf
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

•	 HKFRS 16 Leases: removes the illustration of payments 

from the lessor relating to leasehold improvements in 

Illustrative Example 13 accompanying HKFRS 16. This 

removes potential confusion regarding the treatment of lease 

incentives when applying HKFRS 16.

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES

Investments in associates

An associate is an entity in which the Group has a long term 

interest of generally not less than 20% of the equity voting rights 

and over which it is in a position to exercise 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.

The Group’s investments in associates are stated in the 

consolidated statement of financial position at the Group’s share 

of net assets under the equity method of accounting, less any 

impairment losses. The Group’s share of the post-acquisition 

results and other comprehensive income of associates is included 

in the consolidated statement of profit or loss and consolidated 

other comprehensive income, respectively. In addition, when 

there has been a change recognised directly in the equity of 

the associate, the Group recognises its share of any changes, 

when applicable, in the consolidated statement of changes in 

equity. Unrealised gains and losses resulting from transactions 

between the Group and its associates are eliminated to the extent 

of the Group’s investments in the associates, except where 

unrealised losses provide evidence of an impairment of the assets 

transferred. Goodwill arising from the acquisition of associates is 

included as part of the Group’s investments in associates.

If an investment in an associate becomes an investment in a joint 

venture or vice versa, the retained interest is not remeasured. 

Instead, the investment continues to be accounted for under 

the equity method. In all other cases, upon loss of significant 

influence over the associate or joint control over the joint 

venture, the Group measures and recognises any retained 

investment at its fair value. Any difference between the carrying 

amount of the associate or joint venture upon loss of significant 

influence or joint control and the fair value of the retained 

investment and proceeds from disposal is recognised in profit or 

loss.

2.3 ʊ཯̺Ш͊͛ࣖʘ࠰ಥৌਕజѓ
๟ۆ�ᚃ�

ಥৌ࠰׵ୋ16໮ॡ༣jۆಥৌਕజѓ๟࠰ •
ਕజѓ๟ۆୋ16໮ڝԷႭ׼ୋ13ධʕ୅ৰ
̈ॡɛఱॡ༣ุيༀࡌЪ̈ʘ˹ಛႭ׼f
ϤᑘऊৰəᏐ͜࠰ಥৌਕజѓ๟ۆୋ16໮
ࣛ࿁ॡ༣Ꮄ౉ආБஈଣʘᆑί૿ଌf

2.4 ˴ ࠅഄ࿜݁ࠇึࠅ

ᑌᐄ公司ʘҳ༟׵

ᑌᐄ公司͉މ集團ܵ有ʔˇ20%׵ʘٰᛆҳୃ
ᛆʘڗಂᛆूdԨ̙࿁ՉБԴࠠɽᅂᚤɢʘྼ
᜗fࠠɽᅂᚤɢܸਞၾҳ༟࿁൥ৌਕʿᐄ༶݁
ഄӔ֛ʘᛆɢdϾڢછՓא΍ΝછՓ༈ഃ݁ഄf

͉集團׵ᑌᐄ公司ʘҳ༟ɗ࣬ኽᛆूึܲجࠇ
͉集團הЦ༟ପଋ࠽ಯ΂Оಯ࠽ᑦฦࠇɝၝΥ
ৌਕًڌرf͉集團הЦᑌᐄ公司ϗᒅܝʘุ
ᐶʿՉ˼ΌࠦϗूʱйࠇɝၝΥฦूڌʿၝΥ
Չ˼ΌࠦϗूfϤ̮dٜࡊટ׵ᑌᐄ公司ʘᛆ
ूᆽႩ有ᗫᜊਗd͉ۆ集團ึൖ˷ઋ׵رၝΥ
ᛆूᜊਗڌᆽႩՉᏐЦ΂Оᜊਗf͉集團ၾՉ
ᑌᐄ公司ʹ׸ʘ͊ᜊତϗूʿᑦฦਗ਼˸͉集團
ᜊତᑦฦ͊ࡊ限࿁ቖdઓމᑌᐄ公司ʘҳ༟׵
ʘኯᗇfϗᒅᑌᐄ公司ପ͛࠽ᔷᜫ༟ପಯהމ
ʘਠᚑɗЪ͉މ集團׵ᑌᐄ公司ʘҳ༟ɓ௅ʱ
ΐሪf

ΥᐄΆุʘҳ༟d׵މᑌᐄ公司ʘҳ༟ᜊ׵ࡊ
ᑌᐄ公司ʘҳ༟d׵މΥᐄΆุʘҳ༟ᜊ׵א
ඎfˀʘdҳ༟ਗ਼ᘱᚃܲࠇवᛆूʔึࠠอڭ
ᛆूجΐሪfίה有Չ˼ઋرɨd̘̰׵࿁ᑌ
ᐄ公司ʘࠠɽᅂᚤɢא࿁ΥᐄΆุʘ΍ΝછՓ
ᛆܝd͉集團ܲ公̻ࠇ࠽ඎʿᆽႩ΂Оڭवҳ
༟f̘̰ࠠ׵ɽᅂᚤɢא΍ΝછՓᛆܝᑌᐄ公
司אΥᐄΆุʘሪࠦ࠽ၾڭवҳ༟公̻࠽ʿ̈
ਯה੻ಛධʘගٙ΂Оࢨମɗ׵ฦूሪᆽႩf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Business combinations and goodwill

Business combinations are accounted for using the acquisition 

method. The consideration transferred is measured at the 

acquisition date fair value which is the sum of the acquisition 

date fair values of assets transferred by the Group, liabilities 

assumed 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. For each business combination, the Group elects 

whether to measure the non-controlling interests in the acquiree 

that are present ownership interests and entitle their holders to a 

proportionate share of net assets in the event of liquidation at fair 

value or at the proportionate share of the acquiree’s identifiable 

net assets. All other components of non-controlling interests are 

measured at fair value. Acquisition-related costs are expensed as 

incurred.

The Group determines that it has acquired a business when the 

acquired set of activities and assets includes an input and a 

substantive process that together significantly contribute to the 

ability to create outputs.

When the Group acquires a business, it assesses the financial 

assets and liabilities assumed for appropriate classification and 

designation in accordance with the contractual terms, economic 

circumstances and pertinent conditions as at the acquisition date. 

This includes the separation of embedded derivatives in host 

contracts of the acquiree.

If the business combination is achieved in stages, the previously 

held equity interest is remeasured at its acquisition fair value and 

any resulting gain or loss is recognised in profit or loss.

Any contingent consideration to be transferred by the acquirer 

is recognised at fair value at the acquisition date. Contingent 

consideration classified as an asset or liability is measured at 

fair value with changes in fair value recognised in profit or 

loss. Contingent consideration that is classified as equity is not 

remeasured and subsequent settlement is accounted for within 

equity.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ุਕΥԻʿਠᚑ

ุਕΥԻɗ˸ϗᒅجɝሪfᔷᜫʘ˾ᄆɗ˸ϗ
ᒅ˚ಂٙ公̻ࠇ࠽ၑd༈公̻͉މ࠽集團ᔷᜫ
ٙ༟ପ׵ϗᒅ˚ಂٙ公̻࠽e͉集團࿁ϗᒅ˙
ʘܓۃኹ有ɛוዄٙࠋවdʿ͉集團೯Б˸౬
՟஗ϗᒅ˙છՓᛆٰ͉ٙᛆूٙᐼձf׵΢ุ
ਕΥԻʕd߰׵஗ϗᒅ˙ٙڢછٰᛆू᙮ତࣛ
ኹ有ᛆᛆूԨረʚኹ有ɛᛆлί૶ᆵࣛܲˢԷ
ʱৣྼ᜗ٙଋ༟ପd͉集團̙፯኿˸公̻א࠽
ܲˢԷᏐЦ஗ϗᒅ˙̙ᗆй༟ପଋࠇ࠽ඎڢછ
ٰᛆूfɓʲՉ˼ڢછٰᛆू௅΅ɗܲ公̻࠽
ପ͛ࣛ˕ቖf׵ᗫϓ͉޴ඎfϗᒅࠇ

຅הϗᒅٙɓଡ଼ݺਗʿ༟ପܼ̍ɓධҳɝʿɓ
ධྼሯཀ೻dϾՇ٫࿁௴ிପ̈ٙঐɢՈࠠɽ
্ᘠd͉ۆ集團ႩމՉʊϗᒅɓධุਕf

຅͉集團ϗᒅɓධุਕࣛdึ࣬ኽΥૢߒಛe
וᗫૢ΁d൙Пਗ਼޴ϗᒅ˚ಂٙ຾᏶ᐑྤʿ׵
ટٙږፄ༟ପʿࠋවd˸Ъ̈ቇΥٙʱᗳʿᅺ
ͪdՉʕܼ̍ਗ਼஗ϗᒅ˙˴Υߒʕٙలɝόࠃ
͛ʈՈආБʱᕎf

有ٰٙᛆܲϗܵۃආБd΋ݬΆุΥԻʱචࡊ
ᒅ公̻ࠠ࠽อࠇඎd΂Оϗूאᑦฦ׵ฦूڌ
ᆽႩf

΂Оਗ਼͟ϗᒅ˙ᔷᜫʘ್א˾ᄆɗ׵ϗᒅ˚ಂ
ܲ公̻࠽ᆽႩfʱᗳމ༟ପࠋאවʘ್א˾ᄆ
ܲ公̻ࠇ࠽ඎd公̻࠽ᜊਗۆίฦूᆽႩfʱ
ᗳމᛆूʘ್א˾ᄆʔึࠠอࠇඎdՉܝഐၑ
ᛆूʫɝሪf׵
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Business combinations and goodwill (continued)

Goodwill is initially measured at cost, being the excess of 

the aggregate of the consideration transferred, the amount 

recognised for non-controlling interests and any fair value of the 

Group’s previously held equity interests in the acquiree over the 

identifiable net assets acquired and liabilities assumed. If the sum 

of this consideration and other items is lower than the fair value 

of the net assets acquired, the difference is, after reassessment, 

recognised in profit or loss as a gain on bargain purchase.

After initial recognition, goodwill is measured at cost less 

any accumulated impairment losses. Goodwill is tested for 

impairment annually or more frequently if events or changes in 

circumstances indicate that the carrying value may be impaired. 

The Group performs its annual impairment test of goodwill as 

at 31 March. For the purpose of impairment testing, goodwill 

acquired in a business combination is, from the acquisition date, 

allocated to each of the Group’s cash-generating units, or groups 

of cash-generating units, that are expected to benefit from the 

synergies of the combination, irrespective of whether other assets 

or liabilities of the Group are assigned to those units or groups of 

units.

Impairment is determined by assessing the recoverable amount 

of the cash-generating unit (group of cash-generating units) to 

which the goodwill relates. Where the recoverable amount of 

the cash-generating unit (group of cash-generating units) is less 

than the carrying amount, an impairment loss is recognised. An 

impairment loss recognised for goodwill is not reversed in a 

subsequent period.

Where goodwill has been allocated to a cash-generating unit 

(or group of cash-generating units) and part of the operation 

within that unit is disposed of, the goodwill associated with the 

operation disposed of is included in the carrying amount of the 

operation when determining the gain or loss on the disposal. 

Goodwill disposed of in these circumstances is measured based 

on the relative value of the operation disposed of and the portion 

of the cash-generating unit retained.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ุਕΥԻʿਠᚑ�ᚃ�

ਠᚑৎܲڋϓ͉ࠇඎdуʊᔷᜫᐼ˾ᄆeʊᆽ
Ⴉڢછٰᛆूʿ͉集團΋ܵۃ有ٙ஗ϗᒅ˙ٰ
ᛆٙ公̻࠽ᐼᕘd൴གྷၾהϗᒅ̙ᗆй༟ପଋ
ᕘfνᐼ˾ᄆʿՉ˼ධͦࢨවٙࠋዄוהʿ࠽
Эה׵ϗᒅ༟ପଋٙ࠽公̻࠽d׵൙ПܝՉࢨ
ᕘਗ਼׵ฦूʫᆽႩމᙄᄆϗᒅϗूf

ᑦ࠽ಯࠇdਠᚑܲϓ͉ಯ΂Оଢ଼ܝᆽႩ֐ڋ׵
ฦࠇඎfਠᚑ඲ӊϋЪಯ࠽಻༊d߰有ԫ΁೯
ึۆdࣛ࠽有̙ঐಯ࠽ҷᜊᜑͪሪࠦرઋא͛
һ᎖੗ήආБᏨীf͉集團׵ɧ˜ɧɤɓ˚ආ
Бਠᚑʘϋܓಯ࠽಻༊fމආБಯ࠽಻༊dΪ
ุਕΥԻϾᒅɝٙਠᚑІᒅɝʘ˚஗ʱৣЇཫ
ಂ̙੽ΥԻପ͛ٙ՘Νࣖूʕᐏू͉ٙ集團΢
ପ͛ఊЗଡ଼йdϾೌሞږତאପ͛ఊЗږତࡈ
͉集團Չ˼༟ପࠋאව݊щʊʱৣʚ༈ഃఊЗ
ఊЗଡ଼йfא

ಯ࠽ɗஷཀ൙Пၾਠᚑ有ᗫٙତږପ͛ఊЗ
ପ͛ఊЗଡ଼й�ٙږତא� ̙ϗΫږᕘᔾ֛f຅
ତږପ͛ఊЗא�ତږପ͛ఊЗଡ଼й�ٙ ̙ϗΫ
ʚ˸ᆽႩfکᑦฦ࠽ᕘࣛdಯږሪࠦ׵ᕘЭږ
ʊఱਠᚑᆽႩٙಯ࠽ᑦฦʔ੻͊׵ԸಂගᅡΫf

ପ͛ఊЗږତא�ପ͛ఊЗږਠᚑʱৣЇତࡊ
ଡ଼й�Ͼ༈ఊЗٙ௅΅ุਕʊ̈ਯdۆίᔾ֛
̈ਯٙϗूאᑦฦࣛdၾ̈הਯุਕ޴ᗫٙਠ
ᚑึࠇɝ༈ุਕٙሪࠦ࠽fί༈ઋرɨ̈ਯٙ
ਠᚑdɗ࣬ኽ̈הਯุਕٙ޴࿁ᄆ࠽ʿତږପ
͛ఊЗٙڭव΅ᕘආБࠇඎf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Fair value measurement

The Group measures its investment properties and equity 

investments at fair value at the end of each reporting period. 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. The fair value measurement 

is based on the presumption that the transaction to sell the asset 

or transfer the liability takes place either in the principal market 

for the asset or liability, or in the absence of a principal market, 

in the most advantageous market for the asset or liability. The 

principal or the most advantageous market must be accessible by 

the Group. The fair value of an asset or a liability is measured 

using the assumptions that market participants would use when 

pricing the asset or liability, assuming that market participants act 

in their economic best interest.

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.

The Group uses valuation techniques that are appropriate in 

the circumstances and for which sufficient data are available to 

measure fair value, maximising the use of relevant observable 

inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or 

disclosed in the financial statements are categorised within the 

fair value hierarchy, described as follows, based on the lowest 

level input that is significant to the fair value measurement as a 

whole:

Level 1 – based on quoted prices (unadjusted) in active 

markets for identical assets or liabilities

Level 2 – based on valuation techniques for which the lowest 

level input that is significant to the fair value 

measurement is observable, either directly or 

indirectly

Level 3 – based on valuation techniques for which the lowest 

level input that is significant to the fair value 

measurement is unobservable

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

公̻ࠇ࠽ඎ

͉集團׵΢జѓಂ͋ܲ公̻ࠇ࠽ඎՉҳ༟ุي
ʿٰ͉ҳ༟f公̻̹މ࠽ఙਞၾࠇ׵٫ඎ˚ಂ
ί有ҏʹ׸ʕ̈ਯ༟ପהϗ՟ʘᄆࣸאᔷᜫࠋ
වה˕˹ʘᄆࣸf公̻ࠇ࠽ඎɗ࣬ኽ৿ண̈ਯ
༟ପאᔷᜫࠋවʘʹ׵׸༟ପࠋאව˴̹ࠅఙ
ɨ�௰ՈᎴැ̹ఙආБϾرఙઋ̹ࠅ˴�ίೌא
Ъ̈f˴ࠅʿ௰ՈᎴැ̹ఙ඲͉މ集團̙ආɝ
ʘ̹ఙf༟ପࠋאව公̻࠽ɗܲ৿ண̹ఙਞၾ
ව֛ᄆࣛึ˸௰Գ຾᏶лूБԫࠋא༟ପ׵٫
ඎfࠇ

ʿ̹ఙਞၾ٫ঐІࠇඎ඲ࠇ࠽ፄ༟ପ公̻ږڢ
௰ɽ限ܓԴ͜༈༟ପ༺ߧ௰Գ͜௄dאਗ਼༈༟
ପ̈ਯʚਗ਼௰ɽ限ܓԴ͜༈༟ପ༺ߧ௰Գ͜௄
ʘՉ˼̹ఙਞၾ٫dהପ͛ʘ຾᏶ࣖूf

͉集團મॶቇ͜׵ʔΝઋر˲Ո௪̂ʱᅰኽ˸
Զࠇඎ公̻࠽ʘПج˙࠽d˸းඎԴ͜޴ᗫ̙
ᝈ࿀፩ɝ࠽ʿးඎಯˇԴ͜ʔ̙ᝈ࿀፩ɝ࠽f

ʘ༟ପ࠽ᚣ公̻מאඎࠇৌਕజѓʕ͉׵有ה
ʿࠋවdɗܲ࿁዆᜗公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ
௰Эᄴ፩ɝ࠽ʱᗳЇɨࠑʘ公̻࠽ഃॴj

ୋɓᄴ Ñ ਿ޴׵Ν༟ପࠋאවݺ׵ᚔ̹ఙ
ʘజᄆ�͊຾ሜ዆�

ୋɚᄴ Ñ ܲП࠽ҦஔࠇඎdϾ༈Ҧஔમ͜
࿁公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ௰Э
ᄴ፩ɝٜ̙࠽ટאගટᝈ࿀੻̈

ୋɧᄴ Ñ ܲП࠽ҦஔࠇඎdϾ༈Ҧஔમ͜
࿁公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ௰Э
ᄴ፩ɝ࠽ʔ̙˸ᝈ࿀੻̈
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

For assets and liabilities that are recognised in the financial 

statements on a recurring basis, the Group determines whether 

transfers have occurred between levels in the hierarchy by 

reassessing categorisation (based on the lowest level input that is 

significant to the fair value measurement as a whole) at the end of 

each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when annual 

impairment testing for an asset is required (other than 

inventories, deferred tax assets, financial assets and investment 

properties), the asset’s recoverable amount is estimated. An 

asset’s recoverable amount is the higher of the asset’s or cash-

generating unit’s value in use and its fair value less costs of 

disposal, and is determined for an individual asset, unless the 

asset does not generate cash inflows that are largely independent 

of those from other assets or groups of assets, in which case the 

recoverable amount is determined for the cash-generating unit 

to which the asset belongs. In testing a cash-generating unit for 

impairment, a portion of the carrying amount of a corporate 

asset (e.g., a headquarters building) is allocated to an individual 

cash-generating unit if it can be allocated on a reasonable and 

consistent basis or, otherwise, to the smallest group of cash-

generating units.

An impairment loss is recognised only if the carrying amount 

of an asset exceeds its recoverable amount. 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. An impairment loss is charged to the 

statement of profit or loss in the period in which it arises in those 

expense categories consistent with the function of the impaired 

asset.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

公̻ࠇ࠽ඎ�ᚃ�

ఱܲ຾੬׌ਿ๟׵ৌਕజѓᆽႩʘ༟ପʿࠋව
ϾԊd͉集團ீཀ׵΢జѓಂ͋ࠠอ൙Пʱᗳ
�ਿ׵࿁公̻ࠇ࠽ඎ዆᜗ϾԊ᙮ࠠɽʘ௰Эᄴ
፩ɝ࠽�ᆽ֛݊щ೯͛ʔΝഃॴᔷ୅f

࠽ፄ༟ପಯږڢ

࿁༟ପ�π஬eࠅ຅ცאd࠽有ᜑͪ̈ତಯࡊ
჈ַ೼ධ༟ପeږፄ༟ପʿҳ༟ุيৰ̮�Ъ
ӊϋಯ࠽಻༊dۆ඲Пࠇ༟ପʘ̙ϗΫᄆ࠽f
༟ପʘ̙ϗΫᄆܲ࠽༟ପאତږପ͛ఊЗʘԴ
͜ᄆ࠽d˸ʿՉ公̻࠽ಯ̈ਯϓ͉ʘ༰৷ࠇ٫
ၑdԨఱ΢ࡈй༟ପϾᔾࠈdৰڢ༟ପԨ͊ঐ
ίɽߧዹͭ׵Չ˼༟ପאଡ଼й༟ପʘઋرɨ
ᒃ՟ତݴږɝdίϤઋرɨd඲ᔾࠈ༟ପה᙮
ٙତږପ͛ఊЗʘ̙ϗΫږᕘf׵࿁ତږପ͛
ఊЗආБಯ࠽಻༊ࣛd̙ܲࡊΥଣɓߧਿᓾʱ
ৣd公司༟ପ�уᐼ௅ɽᅽ�ʘ௅ʱሪ̙ࠦ࠽ʱ
ৣЇࡈйତږପ͛ఊЗdщۆՉਗ਼ʱৣЇ௰ʃ
ତږପ͛ఊЗଡ଼йf

ಯ࠽ᑦฦ̥׵༟ପʘሪࠦ࠽൴ཀՉ̙ϗΫᅰᕘ
ࣛᆽႩf׵൙ПԴ͜ᄆࣛ࠽Դ͜ˀ݈຅̹ࣛఙ
࿁஬࿆ࣛග࠽˸ʿၾ༟ପ޴ᗫٙत֛ࠬᎈٙৰ
೼ۃ൨ତଟ൨ତ̈П͊ࠇԸତݴږඎʘତ࠽f
ಯ࠽ᑦฦ׵Չପ͛ʘಂගίฦूڌʕ˕ቖdԨ
ᗫ൬͜ᗳйʫf޴ʘߧ༟ପ̌ঐɓ࠽ɝၾಯࠇ
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of non-financial assets (continued)

An assessment is made at the end of each reporting period as 

to whether there is an indication that previously recognised 

impairment losses may no longer exist or may have decreased. 

If such an indication exists, the recoverable amount is estimated. 

A previously recognised impairment loss of an asset other than 

goodwill is reversed only if there has been a change in the 

estimates used to determine the recoverable amount of that asset, 

but not to an amount higher than the carrying amount that would 

have been determined (net of any depreciation/amortisation) had 

no impairment loss been recognised for the asset in prior years. A 

reversal of such an impairment loss is credited to the statement of 

profit or loss in the period in which it arises.

Related parties

A party is considered to be related to the Group if:

(a)	 the party is a person or a close member of that person’s 

family and that person

(i)	 has control or joint control over the Group;

(ii)	 has significant influence over the Group; or

(iii)	 is a member of the key management personnel of the 

Group or of a parent of the Group;

or

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

��ᚃ࠽ፄ༟ପಯږڢ

ᆽႩʘۃ΢జѓಂ͋dਗ਼൙П݊щ有ᜑͪʘ׵
ಯ࠽ᑦฦʊʔึ̈ତ̙אঐʊಯˇf̈ࡊତ有
ᗫᜑͪdۆ඲П̙ࠇϗΫʘږᕘfʘۃᆽႩʘ
༟ପ�ਠᚑৰ̮�ಯ࠽ᑦฦ̥ঐ͜׵˸ᔾࠈ༟ପ
ʘ̙ϗΫᅰᕘʘП̈ࠇତᜊਗ֐ঐᅡΫdઓ༈
ᅰᕘʔ੻൴ཀ৿ண有ᗫ༟ପ׵ཀֻϋܓԨ͊有
ᆽႩಯ࠽ᑦฦϾʚ˸ᔾࠈʘሪࠦ࠽�ϔৰ΂О
ұᔚŊᛅቖ�f༈ᅡΫʘಯ࠽ᑦฦɗ׵Չପ͛
ʘಂගࠇɝฦूڌf

ᗫஹɛɻ

ίɨΐઋرɨdɓ˙ਗ਼஗ൖމၾ͉集團有ᗫj

(a) ༈˙މ΂ОɛɻאՉٙૄ࢕ፋ੗ϓࡰdϾ
༈ɛɻ

(i)  છՓא΍ΝછՓ͉集團i

(ii)  ࿁͉集團݄˸ࠠɽᅂᚤiא

(iii)  ͉މ集團͉א集團ʘ͎公司ٙ˴ࠅ၍
ଣᄴϓࡰi

א
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Related parties (continued)

(b)	 the party is an entity where any of the following conditions 

applies:

(i)	 the entity and the Group are members of the same 

group;

(ii)	 one entity is an associate or joint venture of the other 

entity (or of a parent, subsidiary or fellow subsidiary of 

the other entity);

(iii)	 the entity and the Group are joint ventures of the same 

third party;

(iv)	 one entity is a joint venture of a third entity and the 

other entity is an associate of the third entity;

(v)	 the entity is a post-employment benefit plan for the 

benefit of employees of either the Group or an entity 

related to the Group;

(vi)	 the entity is controlled or jointly controlled by a person 

identified in (a);

(vii)	a person identified in (a)(i) 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); 

and

(viii)	the entity, or any member of a group of which it is a 

part, provides key management personnel services to 

the Group or to the parent of the Group.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ᗫஹɛɻ�ᚃ�

(b) ༈˙މୌΥɨΐ΂Оૢ΁ٙྼ᜗j

(i)  ༈ྼ᜗ၾ͉集團᙮Νɓ集團ٙϓࡰ公
司i

(ii)  ɓྼࡈ᜗̤މɓྼ᜗̤א�ɓྼ᜗ٙ
͎公司eڝ᙮公司אΝӻڝ᙮公司�
ٙᑌᐄ公司אΥᐄΆุi

(iii)  ༈ྼ᜗ၾ͉集團މΝɓୋɧ˙ٙΥᐄ
Άุi

(iv) ɓྼࡈ᜗މୋɧ˙ྼ᜗ٙΥᐄΆุd
Ͼ̤ɓྼ᜗މ༈ୋɧ˙ྼ᜗ٙᑌᐄ公
司i

(v)  ༈ྼ᜗͉މ集團אၾ͉集團有ᗫஹٙ
ྼ᜗ఱ྇ࡰ၅лணͭٙᕎᔖ၅лࠇ
ྌi

(vi)  ༈ྼ᜗ա(a)່֛הɛɻછՓאաՉ΍
ΝછՓi

(vii)  ׵(a)(i)່֛הɛɻ࿁༈ྼ᜗有ࠠɽᅂ
ᚤɢא᙮༈ྼ᜗א�༈ྼ᜗͎ٙ公司�
၍ଣᄴՉʕɓΤ˴ࠅϓࡰiʿ

(viii) ༈ྼ᜗אՉ΂О集團ϓࡰ公司౤Զ˴
集團ʘ͉א؂ਕʚ͉集團ࡰ၍ଣɛࠅ
͎公司f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in 

progress, are stated at cost less accumulated depreciation and 

any impairment losses. The cost of an item of property, plant 

and equipment comprises its purchase price and any directly 

attributable costs of bringing the asset to its working condition 

and location for its intended use.

Expenditure incurred after items of property, plant and equipment 

have been put into operation, such as repairs and maintenance, is 

normally charged to the statement of profit or loss in the period 

in which it is incurred. In situations where the recognition criteria 

are satisfied, the expenditure for a major inspection is capitalised 

in the carrying amount of the asset as a replacement. Where 

significant parts of property, plant and equipment are required 

to be replaced at intervals, the Group recognises such parts as 

individual assets with specific useful lives and depreciates them 

accordingly.

Land and buildings, which are classified as right-of-use assets 

and owned assets, are measured at cost less any subsequent 

accumulated depreciation and impairment losses.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ʿண௪ʿұᔚגeᅀุي

ʈ೻ৰ̮�ɗܲϓ͉ϔܔʿண௪�ίגeᅀุي
ৰଢ଼ࠇұᔚʿ΂Оಯ࠽ᑦฦΐሪfุيeᅀג
ʿண௪ධͦʘϓ͉ܼ̍࠽Չᒅɝᄆʿ˿༟ପ༺
ʿ༶ՑԴ͜ήᓃʘر௄ʘ዁Ъً͜ࠇୌΥཫߧ
΂ОٜટᏐࠇ൬͜f

ίุيeᅀגʿண௪ධͦҳପܝପ͛ʘක˕d
Էνၪࡌʿڭቮdஷ੬ίପ͛ʘಂග੽ฦू
ක˕ਗ਼຅ࡌᆽႩᅺ๟dɽۨᏨߧ༻ϔৰfνڌ
Ъһ౬ආБ༟͉ʷdΐɝ༟ପʘሪࠦ࠽fίي
ุeᅀגʿண௪ʘࠠࠅ௅΅ც֛ࠅಂһ౬ࣛd
͉集團ึਗ਼வԬ௅΅ЪމՈ有त֛̙Դ͜ಂ限
ʿᎇʘұᔚʘࡈй༟ପආБᆽႩf

ʱᗳމԴ͜ᛆ༟ପʿІໄ༟ପʘɺήʿᅽρɗ
ܲϓ͉ಯՉܝ΂Оଢ଼ࠇұᔚʿಯ࠽ᑦฦࠇඎf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation (continued)

Depreciation is calculated on the straight-line basis to write 

off the cost or valuation of each item of property, plant and 

equipment to its residual value over its estimated useful life. The 

principal annual rates used for this purpose are as follows:

Owned assets

Buildings	 2% - 331/3%

Leasehold improvements	 4½% - 331/3%

Furniture, fixtures and equipment	 5% - 50%

Plant and machinery	 10% - 50%

Motor vehicles	 15% - 30%

No depreciation is provided for freehold land.

Right-of-use assets are recognised at the commencement date 

of the lease (that is the date the underlying asset is available 

for use). Right-of-use assets are measured at cost, less any 

accumulated depreciation and any impairment losses, and 

adjusted for any remeasurement of lease liabilities. The cost 

of right-of-use assets includes the amount of lease liabilities 

recognised, initial direct costs incurred, and lease payments made 

at or before the commencement date less any lease incentives 

received. Right-of-use assets are depreciated on a straight-line 

basis over the shorter of the lease terms and the estimated useful 

lives of the assets as follows:

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�ʿண௪ʿұᔚ�ᚃגeᅀุي

ұᔚɗ˸ٜᇞࠇجၑdԨܲ΢ุيeᅀגʿண
௪ධͦʘП̙ࠇԴ͜ಂ限࿛ቖՉϓ͉א࠽П࠽
ЇՉቱ࠽fהમ͜ʘ˴ࠅұᔚϋଟνɨj

Іໄ༟ପ 

ᅽρ 2%Ї331/3%

ॡ༣ᅽρༀ4 ࡌ½%Ї331/3%

௧ᩬeༀໄʿண௪ 5%Ї50%

ᅀגʿዚኜ 10%Ї50%

ӛԓ 15%Ї30%

͑ɮุᛆٙɺήʔࠇ౤ұᔚf

Դ͜ᛆ༟ପ׵ॡ༣ක֐˚ಂ�Չ޴މᗫ༟ପ̙
ԶԴ͜ʘ˚ಂ�ᆽႩfԴ͜ᛆ༟ପɗܲϓ͉ಯ
΂Оଢ଼ࠇұᔚʿ΂Оಯ࠽ᑦฦࠇඎdԨఱॡ༣
ඎЪ̈ሜ዆fԴ͜ᛆ༟ପʘࠇවʘ΂Оࠠอࠋ
ϓ͉ܼ̍ʊᆽႩॡ༣ࠋවږᕘeʊପٜ͛֐ڋ
ટϓ͉ʿ׵ක֐˚ಂאʘۃЪ̈ʘॡ༣˹ಛಯ
΂Оʊϗ՟ʘॡ༣Ꮄ౉fԴ͜ᛆ༟ପ׵ॡ༣ಂ
ʿ༟ପП̙ࠇԴ͜ϋಂ�˸༰೵މ٫๟�ʫٜܲ
ᇞجұᔚd༉ઋνɨm
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation (continued)

Right-of-use assets

Leasehold land	 Over the lease terms

Buildings	 Over the shorter of the 

lease terms and 20 years

Furniture, fixtures and equipment	 Over the lease terms

Plant and machinery	 Over the lease terms

Motor vehicles	 Over the lease terms

If ownership of the leased asset transfers to the Group by the end 

of the lease term or the cost reflects the exercise of a purchase 

option, depreciation is calculated using the estimated useful life 

of the asset.

Where parts of an item of property, plant and equipment have 

different useful lives, the cost of that item is allocated on a 

reasonable basis among the parts and each part is depreciated 

separately. Residual values, useful lives and the depreciation 

method are reviewed, and adjusted if appropriate, at least at each 

financial year end.

An item of property, plant and equipment including any 

significant part initially recognised is derecognised upon disposal 

or when no future economic benefits are expected from its use or 

disposal. Any gain or loss on disposal or retirement recognised in 

the statement of profit or loss in the year the asset is derecognised 

is the difference between the net sales proceeds and the carrying 

amount of the relevant asset.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�ʿண௪ʿұᔚ�ᚃגeᅀุي

Դ͜ᛆ༟ପ

ॡ༣ɺή ܲॡಂ
ᅽρ ܲॡಂ20אϋʘ༰೵٫

௧ᩬeༀໄʿண௪ ܲॡಂ
ᅀגʿዚኜ ܲॡಂ
ӛԓ ܲॡಂ

ॡ༣ಂഐҼࣛॡ༣༟ପʘኹ有ᛆᔷᜫЇ͉׵ࡊ
集團אϓ͉ˀ݈ᒅ൯ᛆʘБԴdұᔚܲۆ༟ପ
ʘП̙ࠇԴ͜ϋಂࠇၑf

ʿண௪ධͦʘ΢௅ʱ有ʔΝʘ̙גeᅀุيࡊ
Դ͜ϋಂdϤධͦ΢௅ʱϓ͉ਗ਼ܲΥଣʘਿᓾ
ʱৣdϾӊ௅ʱਗ਼Ъࡈйұᔚfቱ࠽e̙Դ͜
ϋಂʿұᔚجɗ௰ˇ׵΢ৌ݁ϋܓഐၑ˚ʚ˸
ᏨীdԨί有ცࣛࠅЪ̈ሜ዆f

ӉᆽႩʘ΂Оࠠڋʿண௪ධͦʿʊגeᅀุي
ਯᐏ̈א຅ཫಂʔึ੽ՉԴ͜אਯ̈׵΅௅ࠅ
՟͊Ը຾᏶лूࣛ୞˟ᆽႩfุيeᅀגʿண
௪̈ਯאజᄻהପ͛ʘϗूאฦ̰ܲਯ̈ଋᕘ
ಯ̘༈ഃ༟ପሪࠦଋܝ࠽ʘࢨᕘᆽႩ͉׵ϋܓ
ฦूڌʕf



Notes to Financial Statements

ৌਕజѓڝൗ
Year ended 31 March 2022 ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ

112
FOUR SEAS MERCANTILE HOLDINGS LIMITED

ANNUAL REPORT 2022

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investment properties

Investment properties are interests in land and building (including 

the leasehold property held as a right-of-use asset which would 

otherwise meet the definition of an investment property) held to 

earn rental income and/or for capital appreciation, rather than 

for use in the production or supply of goods or services or for 

administrative purposes; or for sale in the ordinary course of 

business. Such properties are measured initially at cost, including 

transaction costs. Subsequent to initial recognition, investment 

properties are stated at fair value, which reflects market 

conditions at the end of the reporting period.

Gains or losses arising from changes in the fair value of 

investment properties are included in the consolidated statement 

of profit or loss in the year in which they arise.

Any gains or losses on the retirement or disposal of an investment 

property are recognised in the consolidated statement of profit or 

loss in the year of the retirement or disposal.

Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial 

recognition at cost. The cost of intangible assets acquired in a 

business combination is the fair value at the date of acquisition. 

The useful lives of intangible assets are assessed to be either 

finite or indefinite. Intangible assets with finite lives are 

subsequently amortised over the useful economic life and 

assessed for impairment whenever there is an indication that the 

intangible asset may be impaired. The amortisation period and the 

amortisation method for an intangible asset with a finite useful 

life are reviewed at least at each financial year end.

Backlog contracts, licences and customer relationships

Backlog contracts, licences and customer relationships are stated 

at cost less any impairment losses and are amortised on the 

straight-line basis over their estimated useful lives as follows:

Backlog contracts	 3 years

Licenses	 5 years

Customer relationships	 6 – 15 years

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ҳ༟ุي

ҳ༟ܵ׵މุيЪᒃ՟ॡږϗɝʿŊא༟͉ᄣ
ᏐୌࡡdุيЪԴ͜ᛆ༟ପʘॡ༣ܼܵ̍�࠽
Υҳ༟ุ່֛يʘุي�dϾ͛׵͜ڢପאԶᏐ
஬ۜ؂אਕאБ݁ͦٙiאЪ˚੬ุਕཀ೻ʕ
̈ਯٙɺήʿᅽρʘᛆूf༈ഃ֐ڋุي˸ϓ
dҳ༟ܝϣᆽႩڋ׵ϓ͉�ΐሪf׸ʹܼ͉̍�
ΐሪf࠽ʘ公̻رజѓಂ͋ʘ̹׵ˀ݈˸ุي

ҳ༟ุيʘ公̻࠽ᜊਗʘޮᑦdࠇɝהପ͛ϋ
fڌʘၝΥฦूܓ

జᄻ̈אਯҳ༟ุيʘ΂Оޮᑦd׵జᄻ̈א
ਯϋܓίၝΥฦूڌʕᆽႩf

ೌҖ༟ପ�ਠᚑৰ̮�

ዹͭᒅ൯ʘೌҖ༟ପ֐ڋ׵ᆽႩࣛܲϓ͉ࠇ
ඎfุ׵ਕΥԻࣛϗᒅʘೌҖ༟ପʘϓ͉˸ϗ
ᒅ˚ಂʘ公̻ࠇ࠽ඎfೌҖ༟ପʘ̙Դ͜ϋಂ
̙൙Пމ有限ೌא限f̙Դ͜ϋಂ有限ʘೌҖ
༟ପՉ̙׵ܝԴ͜຾᏶ϋಂʫᛅቖdԨ׵༈ೌ
Җ༟ପ̈ତಯ࠽ᗇኽࣛආБಯ࠽൙Пf̙Դ͜
ϋಂ有限ʘೌҖ༟ପʘᛅቖಂʿᛅቖ˙ج඲Ї
Ꮸীɓϣf͋ܓৌ݁ϋࡈӊ׵ˇ

ጐଢ଼ΥΝe೐๫ʿ܄˒ᗫڷ

ጐଢ଼ΥΝe೐๫ʿ܄˒ᗫܲڷϓ͉ಯ΂Оಯ࠽
ᑦฦΐሪdԨ˸ٜᇞܲج˸ɨՉПࠇʘԴ͜ϋ
ಂᛅቖj

ጐଢ଼ΥΝ 3ϋ
೐๫ 5ϋ
6ϋЇ15ϋ ڷᗫ˒܄
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Leases

The Group assesses at contract inception whether a contract is, or 

contains, a lease. A contract is, or contains, a lease if the contract 

conveys the right to control the use of an identified asset for a 

period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement 

approach for all leases, except for short-term leases and leases of 

low-value assets. The Group recognises lease liabilities to make 

lease payments and right-of-use assets representing the right to 

use the underlying assets.

At inception or on reassessment of a contract that contains a lease 

component and non-lease component(s), the Group adopts the 

practical expedient not to separate non-lease component(s) and 

to account for the lease component and the associated non-lease 

component(s) (e.g., property management services for leases of 

properties) as a single lease component.

(a)	 Lease liabilities

Lease liabilities are recognised at the commencement date 

of the lease at the present value of lease payments to be 

made over the lease term. The lease payments include fixed 

payments (including in-substance fixed payments) less 

any lease incentives receivable, variable lease payments 

that depend on an index or a rate, and amounts expected 

to be paid under residual value guarantees. The lease 

payments also include the exercise price of a purchase 

option reasonably certain to be exercised by the Group and 

payments of penalties for termination of a lease, if the lease 

term reflects the Group exercising the option to terminate 

the lease. The variable lease payments that do not depend on 

an index or a rate are recognised as an expense in the period 

in which the event or condition that triggers the payment 

occurs.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ॡ༣

͉集團׵Υߒකࣛ֐൙ПΥ݊ߒщ̍אމўॡ
༣fࡊΥމߒ౬՟˾ᄆϾഗʚίɓࣛݬගʫછ
Փ̙ᗆй༟ପԴ͜ʘᛆлdۆ༈Υ̍אމߒў
ॡ༣f

͉ණྠЪוމॡɛ

͉集團࿁ה有ॡ༣�ઓ೵ಂॡ༣ʿЭᄆ࠽༟ପ
ॡ༣ৰ̮�મ՟ఊɓᆽႩʿࠇඎ˙جf͉集團
ᆽႩॡ༣ࠋව˸Ъ̈ॡ༣˹ಛdϾԴ͜ᛆ༟ପ
ܸԴ͜޴ᗫ༟ପʘᛆлf

ᐏא֐කߒॡ༣௅ʱʘΥڢўॡ༣௅ʱʿ̍׵
ࠠอ൙Пࣛd͉集團મ̙͜Бᛆ֝˙όdԨʔ
ਜʱڢॡ༣௅ʱ˸ʿఱॡ༣ʿ޴ᗫڢॡ༣௅ʱ
�Էνุيॡ༣ʘุي၍ଣ؂ਕ�ɝሪЪމఊɓ
ॡ༣௅ʱf

(a) ॡ༣ࠋව

ॡ༣ࠋව׵ॡ༣ක֐˚ಂܲॡ༣ಂʫЪ̈
ٙॡ༣˹ಛʘତ࠽ᆽႩfॡ༣˹ಛܼ̍ո
֛˹ಛ�ܼ̍ྼሯո֛˹ಛ�ಯ΂ОᏐϗॡ
༣Ꮄ౉e՟Ӕݔ׵ɓܸᅰאˢଟʘओਗॡ
༣˹ಛ˸ʿཫಂ࣬ኽ௵ቱᄆ࠽ዄڭ˕˹ʘ
ᕘfॡ༣˹ಛ͵ܼ͉̍集團Υଣᆽ֛ਗ਼ږ
ʚБԴʘᒅ൯፯኿ᛆʘБԴᄆd˸ʿίॡ
༣ૢಛˀ݈ə͉集團БԴ፯኿ᛆ୞˟ॡ༣
ʘઋرɨΪ୞˟ॡ༣Ͼ˕˹ʘၮಛfԨڢ
՟Ӕݔ׵ɓܸᅰאˢଟʘओਗॡ༣˹ಛ׵
ᙃ೯˹ಛʘԫ΁ૢא΁೯͛ಂගᆽႩމක
˕f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Leases (continued)

Group as a lessee (continued)

(a)	 Lease liabilities (continued)

In calculating the present value of lease payments, the 

Group uses its incremental borrowing rate at the lease 

commencement date because the interest rate implicit in the 

lease is not readily determinable. After the commencement 

date, the amount of lease liabilities is increased to reflect 

the accretion of interest and reduced for the lease payments 

made. In addition, the carrying amount of lease liabilities 

is remeasured if there is a modification, a change in the 

lease term, a change in lease payments (e.g., a change to 

future lease payments resulting from a change in an index or 

rate) or a change in assessment of an option to purchase the 

underlying asset.

The Group’s lease liabilities are presented separately in the 

consolidated statement of financial position.

(b)	 Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition 

exemption to its short-term leases (that is those leases 

that have a lease term of 12 months or less from the 

commencement date and do not contain a purchase option).

When the Group enters into a lease in respect of a low-value 

asset, the Group decides whether to capitalise the lease on a 

lease-by-lease basis.

Lease payments on short-term leases and leases of low-value 

assets are recognised as an expense on a straight-line basis 

over the lease term.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ॡ༣�ᚃ�

͉ණྠЪוމॡɛ�ᚃ�

(a) ॡ༣ࠋව�ᚃ�

ॡ༣ʕᒯ׵dࣛ͟࠽ၑॡ༣˹ಛʘତࠇ׵
ўʘлଟʔ׸ᆽ֛d͉集團Դ͜Չ׵ॡ༣
ක֐˚ಂʘ჈ᄣ࠾ಛлଟf׵ක֐˚ಂ
ʘࢹᕘึᄣ̋˸ˀ݈лږවʘࠋdॡ༣ܝ
ᄣڗdԨఱהЪ̈ʘॡ༣˹ಛЪ̈ϔಯf
Ϥ̮dࡊπίࡌҷeॡ༣ಂһҷeॡ༣˹
ಛһҷ�уݔɓܸᅰאˢଟ೯͛ᜊʷϾኬ
ᗫ༟ପʘ޴ᒅ൯א�Ըॡ༣˹ಛһҷ͊ߧ
፯኿ᛆ൙Пᜊһdࠠۆอࠇඎॡ༣ࠋවʘ
ሪࠦ࠽f

͉集團ʘॡ༣ࠋව׵ၝΥৌਕًڌرዹͭ
яΐf

(b) ೵ಂॡ༣ʿЭᄆ࠽༟ପॡ༣

͉集團ఱՉ೵ಂॡ༣�уІක֐˚ಂৎࠇ
ॡಂ12א˜ࡈ˸ɨdԨ˲ʔ̍ўᒅ൯፯኿
ᛆʘॡ༣�Ꮠ͜೵ಂॡ༣ᆽႩᒀеf

຅͉集團ఱЭᄆ࠽༟ପͭࠈॡ༣ࣛd͉集
團ܲࡈйॡ༣ਿ๟Ӕ֛݊щਗ਼ॡ༣༟͉
ʷf

೵ಂॡ༣ʿЭᄆ࠽༟ପॡ༣ʘॡ༣˹ಛ׵
ॡ༣ಂʫٜܲᇞجᆽႩމක˕f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Leases (continued)

Group as a lessor

When the Group acts as a lessor, it classifies at lease inception 

(or when there is a lease modification) each of its leases as either 

an operating lease or a finance lease.

Leases in which the Group does not transfer substantially all 

the risks and rewards incidental to ownership of an asset are 

classified as operating leases. When a contract contains lease 

and non-lease components, the Group allocates the consideration 

in the contract to each component on a relative stand-alone 

selling price basis. Rental income is accounted for on a straight-

line basis over the lease terms and is included in revenue in the 

statement of profit or loss due to its operating nature. Initial 

direct costs incurred in negotiating and arranging an operating 

lease are added to the carrying amount of the leased asset and 

recognised over the lease term on the same basis as rental 

income. Contingent rents are recognised as revenue in the period 

in which they are earned.

Leases that transfer substantially all the risks and rewards 

incidental to ownership of an underlying assets to the lessee are 

accounted for as finance leases.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as 

subsequently measured at amortised cost, fair value through other 

comprehensive income, and fair value through profit or loss.

The classification of financial assets at initial recognition 

depends on the f inancial asset’s contractual cash f low 

characteristics and the Group’s business model for managing 

them. With the exception of trade receivables that do not contain 

a significant financing component or for which the Group has 

applied the practical expedient of not adjusting the effect of a 

significant financing component, the Company initially measures 

a financial asset at its fair value, plus in the case of a financial 

asset not at fair value through profit or loss, transaction costs. 

Trade receivables that do not contain a significant financing 

component or for which the Group has applied the practical 

expedient are measured at the transaction price determined under 

HKFRS 15 in accordance with the policies set out for “Revenue 

recognition” below.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ॡ༣�ᚃ�

͉ණྠЪ̈މॡɛ

຅͉集團ዄ΂̈ॡɛdՉ׵ॡ༣ක֐ ຅אࣛ�
̈ତॡ༣ࡌҷࣛ�ਗ਼Չॡ༣΢Іʱᗳމ຾ᐄॡ
༣אፄ༟ॡ༣f

͉集團Ԩ͊ᔷᜫ༟ପኹ有ᛆڝה੭ʘഒɽ௅ʱ
ࠬᎈʿΫజʘॡ༣ึʱᗳމ຾ᐄॡ༣fࡊΥߒ
̍ўॡ༣ʿڢॡ༣௅ʱd͉集團࣬ኽ޴࿁ዹͭ
ਯᄆਿ๟ਗ਼Υߒ˾ᄆʱৣЇ΢௅ʱf͟׵Չᐄ
༶׌ሯԴ್dॡږϗɝ׵ॡ༣ಂʫٜܲᇞجɝ
ሪԨࠇɝ׵ฦूڌʕʘϗूʫf׵ᆻਠʿτર
຾ᐄॡ༣ࣛପ͛ʘٜ֐ڋટϓ͉ึ̋Їॡ༣༟
ପʘሪࠦ࠽dԨ׵ॡ༣ಂʫܲ޴Νਿ๟ᆽႩމ
ॡږϗɝf್אॡږɗ׵Չᒃ՟ಂගʫᆽႩމ
ϗूf

੭ʘഒɽ௅ʱࠬᎈʿΫజڝהᗫ༟ପኹ有ᛆ޴
ึᔷ୅Їוॡɛʘॡ༣ɗɝሪމፄ༟ॡ༣f

ҳ༟ʿՉ˼ږፄ༟ପ

ඎࠇᆽႩʿ֐ڋ

ᛅቖϓܲܝՉމᆽႩࣛʱᗳ֐ڋ׵ፄ༟ପږ
͉eܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪʿܲ公̻
ඎfࠇཀฦूɝሪீ࠽

ፄ༟ପΥږ˷ᆽႩࣛٙʱᗳൖ֐ڋ׵ፄ༟ପږ
ඎٙतᅄʿ͉集團၍ଣ༈ഃ༟ପุٙݴږତߒ
ਕᅼόfৰԨೌࠠɽፄ༟ϓʱ͉א集團Ԩ͊ఱ
ϤᏐ͜ʔሜ዆ࠠɽፄ༟ϓʱᅂᚤྼყᛆ֝˙ج
ٙᏐϗ൱׸ሪಛ̮d͉公司ڋӉܲՉ公̻̋࠽
ʹ�ፄ༟ପږཀฦूɝሪٙீ࠽公̻ܲڢԨࡊ�
ፄ༟ପf࣬ኽɨږඎࠇϓ͉׸ �̟ϗɝᆽႩה�
༱݁ഄdԨೌࠠɽፄ༟ϓʱ͉א集團Ԩ͊ఱϤ
Ꮠ͜ྼყᛆ֝˙ٙجᏐϗ൱׸ሪಛܲ࠰ಥৌਕ
జѓ๟ۆୋ15໮ᔾ֛ٙʹ׸ᄆࣸࠇඎf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Initial recognition and measurement (continued)

In order for a financial asset to be classified and measured at 

amortised cost or fair value through other comprehensive income, 

it needs to give rise to cash flows that are solely payments 

of principal and interest (“SPPI”) on the principal amount 

outstanding. Financial assets with cash flows that are not SPPI 

are classified and measured at fair value through profit or loss, 

irrespective of the business model.

The Group’s business model for managing financial assets 

refers to how it manages its financial assets in order to generate 

cash flows. The business model determines whether cash flows 

will result from collecting contractual cash flows, selling the 

financial assets, or both. Financial assets classified and measured 

at amortised cost are held within a business model with the 

objective to hold financial assets in order to collect contractual 

cash flows, while financial assets classified and measured at 

fair value through other comprehensive income are held within 

a business model with the objective of both holding to collect 

contractual cash flows and selling. Financial assets which are not 

held within the aforementioned business models are classified 

and measured at fair value through profit or loss.

All regular way purchases and sales of financial assets are 

recognised on the trade date, that is, the date that the Group 

commits to purchase or sell the asset. Regular way purchases 

or sales are purchases or sales of financial assets that require 

delivery of assets within the period generally established by 

regulation or convention in the marketplace.

Subsequent measurement

The subsequent measurement of financial assets depends on their 

classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured 

using the effective interest method and are subject to impairment. 

Gains and losses are recognised in the statement of profit or loss 

when the asset is derecognised, modified or impaired.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ҳ༟ʿՉ˼ږፄ༟ପ�ᚃ�

�ඎ�ᚃࠇᆽႩʿ֐ڋ

˼ཀՉீ࠽公̻ܲאፄ༟ପܲᛅቖϓ͉ږԴމ
Όࠦϗूɝሪʱᗳʿࠇඎdცఱ͊Ꮅᒔ͉ږପ
͛සږ͉˹˕މʿлࢹ��SPPI��ٙ ତݴږඎf
ତݴږඎԨڢSPPIʘږፄ༟ପܲ公̻ீ࠽ཀฦ
ूʱᗳʿࠇඎdϾʔሞุਕᅼόf

͉集團၍ଣږፄ༟ପุٙਕᅼόܸމପ͛ତږ
ፄ༟ପٙ˙όfุਕᅼόᔾ֛ତږඎϾ၍ଣݴ
ፄږඎëਯݴږତߒඎึщԸІϗ՟Υݴږ
༟ପא˸ɪՇ٫fܲᛅቖϓ͉ʱᗳʿࠇඎʘږ
ፄ༟ପ˸ͦٙܵމ有ږፄ༟ପ˸ϗ՟Υߒତږ
ཀՉ˼Όீ࠽ඎʘุਕᅼόܵ有dϾܲ公̻ݴ
ࠦϗूʱᗳʿࠇඎʘږፄ༟ପ˸ͦٙܵމЪϗ
՟Υߒତݴږඎʿ̈ਯʘุਕᅼόܵ有fԨڢ
ܲɪุࠑਕᅼόܵ有ʘږፄ༟ପɗܲ公̻ீ࠽
ཀฦूʱᗳʿࠇඎf

ʹ׵ፄ༟ପѩږ有˸੬஝˙όᒅ൯ʿ̈ਯٙה
׸ �̊у͉集團וፕᒅ൯̈אਯ༟ପʘ˚�ᆽ
Ⴉf˸੬஝˙όᒅ൯̈אਯܸცί̹ఙ஝Էא
࿕Է஝֛ٙಂ限ʫʹ˹༟ପٙږፄ༟ପᒅ൯א
̈ਯf

ඎࠇᚃܝ

 ഃʘɨΐʱᗳj־˷ඎɗൖࠇᚃܝፄ༟ପʘږ

ܲᛅቖϓ͉ࠇඎٙږፄ༟ପ�වਕʈՈ�

ܲᛅቖϓ͉ࠇඎٙږፄ༟ପᎇܝԴ͜ྼყлଟ
˟༟ପ୞׵fϗूʿᑦฦ࠽ඎdԨ̙ʚಯࠇج
ᆽႩeࡌҷאಯ׵ࣛ࠽ฦूڌʕᆽႩf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Financial assets at fair value through other comprehensive 

income (equity investments)

Upon initial recognition, the Group can elect to classify 

irrevocably its equity investments as equity investments 

designated at fair value through other comprehensive income 

when they meet the definition of equity under HKAS 32 

Financial Instruments: Presentation and are not held for trading. 

The classification is determined on an instrument-by-instrument 

basis.

Gains and losses on these financial assets are never recycled 

to the consolidated statement of profit or loss. Dividends are 

recognised as other income in the consolidated statement of profit 

or loss when the right of payment has been established, it is 

probable that the economic benefits associated with the dividend 

will flow to the Group and the amount of the dividend can be 

measured reliably, except when the Group benefits from such 

proceeds as a recovery of part of the cost of the financial asset, 

in which case, such gains are recorded in other comprehensive 

income. Equity investments designated at fair value through other 

comprehensive income are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in 

the consolidated statement of financial position at fair value with 

net changes in fair value recognised in the consolidated statement 

of profit or loss.

This category includes derivative instruments and equity 

investments which the Group had not irrevocably elected to 

classify at fair value through other comprehensive income. 

Dividends on equity investments classified as financial assets 

at fair value through profit or loss are also recognised as other 

income in the consolidated statement of profit or loss when the 

right of payment has been established, it is probable that the 

economic benefits associated with the dividend will flow to the 

Group and the amount of the dividend can be measured reliably.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ҳ༟ʿՉ˼ږፄ༟ପ�ᚃ�

ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪʘږፄ༟ପ
�ᛆूҳ༟�

ᛆूҳ༟ୌΥ׵ӉᆽႩࣛd͉集團̙፯኿ڋ׵
ፄʈՈjяజධɨٙᛆږୋ32໮ۆ๟ࠇಥึ࠰
ू່֛˲ԨܵڢЪ൯ርࣛdਗ਼Չᛆूҳ༟ʔ̙
࿞Ϋήʱᗳܲމ֛ܸމ公̻ீ࠽ཀՉ˼Όࠦϗ
ूɝሪʘᛆूҳ༟fʱᗳɗܲࡈйʈՈਿ๟ᔾ
֛f

༈ഃږፄ༟ପٙϗूʿᑦฦ฿ʔึ஗ྌᔷЇၝ
Υฦूڌfί˕˹ᛆᆽͭdၾٰ޴ࢹᗫٙ຾᏶
лू̙ܘঐݴɝ͉集團˲ٰږٙࢹᕘঐ੄̙ቦ
Չ˼ϗɝdઓމʕᆽႩڌၝΥฦू׵͵ඎࣛࠇ
຅͉集團׵ЪމϗΫږፄ༟ପɓ௅ʱϓ͉ٙה
੻ಛධʕᐏूࣛۆৰ̮d׵Ϥઋرɨd༈ഃϗ
ཀீ࠽公̻ܲމՉ˼Όࠦϗूɝሪfܸ֛׵ू
Չ˼Όࠦϗूɝሪʘᛆूҳ༟ʔաಯ࠽൙Пᅂ
ᚤf

ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପ

ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପܲ公̻׵࠽
ၝΥৌਕًڌرΐሪdϾ公̻࠽ᜊਗଋᕘ׵ၝ
ΥฦूڌʕᆽႩf

༈ᗳйܼ͉̍集團Ԩೌʔ̙࿞ቖή፯኿ܲ公̻
ʈՈʿᛆ͛ࠃཀՉ˼ΌࠦϗूආБʱᗳٙீ࠽
ूҳ༟f຅˹ಛᛆлᆽͭeၾٰ޴ࢹᗫٙ຾᏶
лू̙ܘঐݴɝ͉集團ʿٰږࢹᕘ̙˸̙ቦࠇ
ඎࣛdʱᗳܲމ公̻ீ࠽ཀฦूɝሪʘږፄ༟
ପٙᛆूҳ༟ٰ׵͵ࢹၝΥฦूڌʫᆽႩމՉ
˼ϗɝf



Notes to Financial Statements

ৌਕజѓڝൗ
Year ended 31 March 2022 ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ

118
FOUR SEAS MERCANTILE HOLDINGS LIMITED

ANNUAL REPORT 2022

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Derecognition of financial assets

A financial asset is primarily derecognised when:

•	 the rights to receive cash flows from the asset have expired; 

or

•	 the Group has transferred its rights to receive cash flows 

from the asset or has assumed an obligation to pay the 

received cash flows in full without material delay to a third 

party under a “pass-through” arrangement; and either (a) the 

Group has transferred substantially all the risks and rewards 

of the asset, or (b) the Group has neither transferred nor 

retained substantially all the risks and rewards of the asset, 

but has transferred control of the asset.

When the Group has transferred its rights to receive cash flows 

from an asset or has entered into a pass-through arrangement, 

it evaluates if, and to what extent, it has retained the risk and 

rewards of ownership of the asset. When it has neither transferred 

nor retained substantially all the risks and rewards of the asset 

nor transferred control of the asset, the Group continues to 

recognise the transferred asset to the extent of the Group’s 

continuing involvement. In that case, the Group also recognises 

an associated liability. The transferred asset and the associated 

liability are measured on a basis that reflects the rights and 

obligations that the Group has retained.

Continuing involvement that takes the form of a guarantee over 

the transferred asset is measured at the lower of the original 

carrying amount of the asset and the maximum amount of 

consideration that the Group could be required to repay.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

୞˟ᆽႩږፄ༟ପ

ɨਗ਼ਿ͉୞˟ᆽႩjرፄ༟ପίɨΐઋږ

• ੽༟ପϗ՟ତݴږʘᛆлʊ֣တiא

• ͉集團ʊᔷᜫ੽༟ପϗ՟ତݴږʘᛆлd
ዄ࣬ኽ�ཀሪ�τરϾίӚ有ࠠɽࣛוʊא
有ᗫୋɧ˹˕ݴږɨ઄ᅰਗ਼ʊϗ՟ʘତࢨ
٫ʘப΂iʿ(a)͉集團ʊᔷᜫ༟ପٙഒɽ
௅΅ࠬᎈʿΫజdא(b)͉集團Ԩೌᔷᜫא
व༟ପٙഒɽ௅΅ࠬᎈʿΫజdШʊᔷڭ
ᜫ༟ପʘછՓᛆf

ږ੻ٙତה集團ʊᔷᜫՉϗ՟੽༈ධ༟ପ͉ࡊ
ཀሪτરdՉਗ਼൙ПՉ݊ͭࠈʊאඎʘᛆлݴ
щڭव༈ධ༟ପʘኹ有ᛆٙࠬᎈʿΫజ˸ʿڭ
वʘ೻ܓf຅ՉԨೌᔷᜫڭאव༟ପٙഒɽ௅
΅ࠬᎈʿΫజd͵ೌᔷᜫ༟ପʘછՓᛆd͉集
團ᘱᚃ͉ܲ集團ܵᚃਞၾʘ೻ܓᆽႩהᔷᜫʘ
༟ପf׵༈ઋرɨd͉集團͵ᆽႩ޴ᗫࠋවf
ʊᔷᜫ༟ପʿ޴ᗫࠋවɗܲˀ݈͉集團ڭवʘ
ᛆлʿ່ਕʘਿ๟ࠇඎf

˸ዄڭҖό࿁ʊᔷᜫ༟ପʘܵᚃਞၾɗܲ༟ପ
ၾ͉集團̙ঐ඲Ꮅᒔ௰৷˾ᄆՇ٫ʘ࠽ሪࠦࡡ
༰Эࠇ٫ඎf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets

The Group recognises an allowance for expected credit losses 

(“ECLs”) for all debt instruments not held at fair value through 

profit or loss. ECLs are based on the difference between the 

contractual cash flows due in accordance with the contract and all 

the cash flows that the Group expects to receive, discounted at an 

approximation of the original effective interest rate. The expected 

cash flows will include cash flows from the sale of collateral held 

or other credit enhancements that are integral to the contractual 

terms.

General approach

ECLs are recognised in two stages. For credit exposures for 

which there has not been a significant increase in credit risk since 

initial recognition, ECLs are provided for credit losses that result 

from default events that are possible within the next 12 months (a 

12-month ECL). For those credit exposures for which there has 

been a significant increase in credit risk since initial recognition, 

a loss allowance is required for credit losses expected over the 

remaining life of the exposure, irrespective of the timing of the 

default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk 

on a financial instrument has increased significantly since initial 

recognition. When making the assessment, the Group compares 

the risk of a default occurring on the financial instrument as 

at the reporting date with the risk of a default occurring on the 

financial instrument as at the date of initial recognition and 

considers reasonable and supportable information that is available 

without undue cost or effort, including historical and forward-

looking information.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

࠽ፄ༟ପಯږ

͉集團ఱה有Ԩܲڢ公̻ீ࠽ཀฦूɝሪܵ有
ٙවਕʈՈᆽႩཫಂڦ൲ฦ �̰�ཫಂڦ൲ฦ
̰��ᅡ௪fཫಂڦ൲ฦ̰ɗ˸࣬ኽΥߒᏐ˹ٙ
Υߒତݴږඎၾ͉集團ཫಂϗ՟ٙה有ତݴږ
ඎʘගٙࢨᕘމਿ๟dܲࡡ有ྼყлଟٙڐ޴
ܵהඎਗ਼ܼ̍ԸІቖਯݴږᕘ൨ତfཫಂତࢨ
有אۜץתՉ˼͜ڦᄣॴٙତݴږඎdϤɗΥ
ॹٙ௅ʱfאಛʔ̙ૢߒ

ɓছ˙ج

ཫಂڦ൲ฦ̰׵ՇࡈචݬආБᆽႩf࿁׵Іڋ
൲ڦ൲ࠬᎈdཫಂڦԨೌᜑഹᄣ̋ٙܝᆽႩ֐
ฦ̰ఱ̙ঐ͊׵Ը12ࡈ˜ʫ�12ࡈ˜ཫಂڦ൲
ฦ̰�̈ ତٙ༼ߒԫ΁ࠇ౤ᅡ௪f࿁׵І֐ڋ
ᆽႩ˸Ը有ᜑഹᄣ̋ٙڦ൲ࠬᎈd඲ίڦ൲ᑦ
ฦࠬᎈཫಂٙ௵ቱϋಂࠇ౤ᑦฦᅡ௪dʔሞ༼
Оࣛ೯׵ԫ΁ߒ �͛Όಂཫಂڦ൲ฦ̰�f

ږᆽႩ˸Ը֐ڋ΢జѓ˚ಂd͉集團൙ПІ׵
ፄʈՈٙڦ൲ࠬᎈ݊щᜑഹᄣ̋ࣛf׵Ъ̈൙
Пࣛd͉集團ਗ਼׵జѓ˚ಂږፄʈՈ೯͛ٙ༼
ߒ༽ፄʈՈ೯͛ٙږᆽႩ˚ಂ֐ڋ׵ᎈၾࠬߒ
ࠬᎈආБˢ༰dԨϽᅇೌც˹̈ʔ̀ٙࠅϓ͉
༟ࣘdܼ̍ٙ׌ܵ˕рɢϾ̙੻ٙΥଣ˲Ոא
ዝ̦ʿۃᓼ׌༟ࣘf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

General approach (continued)

The Group considers a financial asset to be in default when 

internal or external information indicates that the Group is 

unlikely to receive the outstanding contractual amounts in full 

before taking into account any credit enhancements held by 

the Group. A financial asset is written off when there is no 

reasonable expectation of recovering the contractual cash flows.

Debt investments at fair value through other comprehensive 

income and financial assets at amortised cost are subject to 

impairment under the general approach and they are classified 

within the following stages for measurement of ECLs except for 

trade receivables which apply the simplified approach as detailed 

below.

Stage 1	 –	 Financial instruments for which credit risk has not 

increased significantly since initial recognition 

and for which the loss allowance is measured at an 

amount equal to 12-month ECLs

Stage 2	 –	 Financial instruments for which credit risk has 

increased significantly since initial recognition but 

that are not credit-impaired financial assets and for 

which the loss allowance is measured at an amount 

equal to lifetime ECLs

Stage 3	 –	 Financial assets that are credit-impaired at the 

reporting date (but that are not purchased or 

originated credit-impaired) and for which the loss 

allowance is measured at an amount equal to lifetime 

ECLs

Simplified approach

For trade receivables that do not contain a significant financing 

component or when the Group applies the practical expedient 

of not adjusting the effect of a significant financing component, 

the Group applies the simplified approach in calculating ECLs. 

Under the simplified approach, the Group does not track changes 

in credit risk, but instead recognises a loss allowance based on 

lifetime ECLs at each reporting date. The Group has established 

a provision matrix that is based on its historical credit loss 

experience, adjusted for forward-looking factors specific to the 

debtors and the economic environment.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

��ᚃ࠽ፄ༟ପಯږ

ɓছ˙ج�ᚃ�

຅ʫ௅̮א௅༟ࣘᜑ͉ͪ集團ʔ̙ঐί͉集團
મ՟΂Оڦ൲౤ʺτરۃ઄ᅰϗΫ͊ᎵᒔΥߒ
ࡊfߒ༽މፄ༟ପൖږᕘࣛd͉集團̙ਗ਼༈ږ
ږ࿛ቖۆඎdݴږତߒΥଣཫಂ̙ϗΫΥجೌ
ፄ༟ପf

ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪʘවਕҳ༟ʿ
ܲᛅቖϓ͉ࠇඎٙږፄ༟ପѩ࣬ኽɓছ˙جಯ
˖ሪಛ�νɨ׸Ꮠϗ൱ٙجd˲ৰᏐ͜ᔊʷ࠽
༉̮�ࠑ d有ᗫ༟ପ׵˸ɨචݬʱᗳ˸ࠇඎཫ
ಂڦ൲ฦ̰f

ୋɓචݬ Ñ ږፄʈՈІ֐ڋᆽႩ˸Ըڦ൲ࠬ
ᎈԨ͊ᜑഹᄣ̋d˲Չᑦฦᅡ௪
൲ฦ̰ڦཫಂ˜ࡈ12׵ഃ޴

ୋɚචݬ Ñ ږፄʈՈІ֐ڋᆽႩ˸Ըڦ൲ࠬ
ᎈʊᜑഹᄣ̋dШԨڦڢ൲ಯ࠽
Ό׵ഃ޴ፄ༟ପ˲Չᑦฦᅡ௪ږ
ಂཫಂڦ൲ฦ̰

ୋɧචݬ Ñ ׵జѓ˚ಂڦމ൲ಯږٙ࠽ፄ
༟ପ�ઓԨڢᒅɝڦމࡡא൲ಯ
Όಂཫ׵ഃ޴�dՉᑦฦᅡ௪࠽
ಂڦ൲ฦ̰

ᔊʷج

ఱʔ̍ўࠠɽፄ༟ϓʱٙᏐϗ൱׸ሪಛdא຅
͉集團Ꮠ͜ྼყᛆ֝˙جϾʔึఱࠠɽፄ༟ϓ
ʱٙᅂᚤሜ዆ϾԊd͉集團મ͜ᔊʷجආБཫ
ಂڦ൲ฦ̰ࠇඎf࣬ኽᔊʷجd͉集團ʔึ৛
ᔳڦ൲ࠬᎈٙᜊʷdϾ݊׵΢జѓ˚ಂܲΌಂ
ཫಂڦ൲ฦ̰ᆽႩᑦฦᅡ௪f͉集團ʊ࣬ኽՉ
ዝ̦ڦ൲ᑦฦ຾᜕ͭܔᅡ௪ॉ৬dԨ࣬ኽවਕ
ɛʿ຾᏶ᐑྤٙۃᓼ׌Ϊ९Ъ̈ሜ዆f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as 

financial liabilities at fair value through profit or loss, loans and 

borrowings, payables, or as derivatives designated as hedging 

instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, 

in the case of loans and borrowings and payables, net of directly 

attributable transaction costs.

The Group’s financial liabilities include trade payables, other 

payables and accruals, interest-bearing bank borrowings and lease 

liabilities.

Subsequent measurement of financial liabilities at amortised 

cost (loans and borrowings)

After initial recognition, interest-bearing loans and borrowings 

are subsequently measured at amortised cost, using the effective 

interest rate method unless the effect of discounting would 

be immaterial, in which case they are stated at cost. Gains 

and losses are recognised in profit or loss when the liabilities 

are derecognised as well as through the effective interest rate 

amortisation process.

Amortised cost is calculated by taking into account any discount 

or premium on acquisition and fees or costs that are an integral 

part of the effective interest rate. The effective interest rate 

amortisation is included in finance costs in consolidated 

statement of profit or loss.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under 

the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from 

the same lender on substantially different terms, or the terms of 

an existing liability are substantially modified, such an exchange 

or modification is treated as a derecognition of the original 

liability and a recognition of a new liability, and the difference 

between the respective carrying amounts is recognised in the 

consolidated statement of profit or loss.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

වࠋፄږ

ඎࠇӉᆽႩၾڋ

ཀฦீ࠽公̻ܲމᆽႩࣛʱᗳ֐ڋ׵වࠋፄږ
ूɝሪʘږፄࠋවe൲ಛʿ࠾൲eᏐ˹ಛධא
ʈՈ�ν͛ࠃ࿁әʈՈʘމ有ࣖ࿁әʕܸ֛׵
ቇ͜�f

൲ಛʿމࡊᆽႩʿ࠽Ӊܲ公̻ڋවࠋፄږ有ה
ϓ׸ʹᏐϔৰٜટᏐЦۆ൲˸ʿᏐ˹ಛධd࠾
͉f

͉集團ʘږፄࠋවܼ̍Ꮠ˹൱׸ሪಛeՉ˼Ꮠ
˹ಛʿᏐࠋࠇවe඲ᖮ˹лࢹʘვБ൲ಛʿॡ
༣ࠋවf

ܲᛅቖϓ͉ࠇၑʘږፄࠋව�൲ಛʿ࠾൲�ʘܝ
ᚃࠇඎ

ყлྼܲܝ൲Չ࠾൲ಛʿࢹࠇdܝӉᆽႩڋ׵
ଟج˸ᛅቖϓ͉ࠇඎdઓࡊұၑʘᅂᚤԨʔࠠ
ɽۆ˸ϓ͉ΐሪfޮᑦɗ຅ࠋව஗ᆽႩ՟ऊd
ԨίܲྼყлଟආБᛅቖ೻ҏࣛίฦूᆽႩf

ᛅቖϓ͉ࠇ׵ʿϗᒅԫධ΂Оұᜫא๐ᄆʿ᙮
ྼყлଟʔ̙אॹɓ௅΅ʘ൬͜אϓ͉ࠇܝ
ၑfྼყлଟᛅቖࠇɝၝΥฦूڌʘፄ༟ϓ͉
ʫf

୞˟ᆽႩږፄࠋව

ࠋፄږတd֣אൗቖאවɨʘப΂ᐏᄵБࠋࡊ
ව୞˟ᆽႩf

຅ତ有ږፄࠋව஗Νɓ൲ಛɛ˸׼ᜑʔΝʘૢ
ಛ౤Զʘ̤ɓږፄࠋව՟˾dאତ有ࠋවʘૢ
ಛɽషࠈࡌdϤഃʹ౬ࠈࡌאdۆ஗ൖމ୞˟
ᆽႩࠋࡡවϾᆽႩอࠋවdϾ޴ᗫʘሪࠦږᕘ
ʘࢨᕘۆίၝΥฦूڌᆽႩf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net 

amount is reported in the statement of financial position if there 

is a currently enforceable legal right to offset the recognised 

amounts and there is an intention to settle on a net basis, or to 

realise the assets and settle the liabilities simultaneously.

Derivative financial instruments

Initial recognition and subsequent measurement

Derivative financial instruments are initially recognised at fair 

value on the date on which a derivative contract is entered into 

and are subsequently remeasured at fair value. Derivatives are 

carried as assets when the fair value is positive and as liabilities 

when the fair value is negative. Any gains or losses arising 

from changes in fair value of derivatives are taken directly to 

consolidated statement of profit or loss.

Inventories

Inventories are stated at the lower of cost and net realisable 

value. Cost is determined on the weighted average basis and 

includes all costs of purchase, costs of conversion, and other 

costs incurred in bringing the inventories to their present location 

and condition. In the case of work in progress and self-produced 

finished goods, cost comprises direct materials, direct labour and 

an appropriate proportion of overheads. Net realisable value is 

based on estimated selling prices less any estimated costs to be 

incurred to completion and disposal.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ቖתፄʈՈٙږ

ږቖʊᆽႩת˸ᛆлܛجίତБ̙ʚੂБʘࡊ
ᕘʿ有จܲଋᕘਿ๟Ꮅ˹dאᜊତ༟ପၾ૶ᒔ
වʿࠋፄږፄ༟ପʿږቖתۆවΝࣛආБdࠋ
ᕘfږʫяజଋڌرৌਕً׵

ፄʈՈږ͛ࠃ

ඎࠇܝӉᆽႩʿՉڋ

ಂʘ公̻˚ͭࠈߒΥ͛ࠃӉܲڋፄʈՈږ͛ࠃ
࠽公̻ࡊඎfࠇอࠠ࠽Չ公̻ܲܝᆽႩdՉ࠽
މࡊ࠽ʈՈ˸༟ପɝሪdϾ公̻͛ࠃᅰd͍މ
ᜊਗ࠽ʈՈٙ公̻͛ࠃවɝሪfࠋ˸ۆᅰdࠋ
ɝၝΥฦूࠇᑦฦɗٜટאପ͛ٙ΂Оϗूה
ʕfڌ

π஬

π஬ܲϓ͉࠽ʿ̙ᜊତଋ࠽ɚ٫ʘ༰Э٫ɝ
ሪfϓ͉˸̋ᛆ̻ѩࠇجၑdܼ̍ᒅ஬ʘה有
ϓ͉eᔷ౬ϓ͉eਗ਼π஬༶Їତࣛήᓃʿ༺ߧ
ϓۜʿІႡ̒׵ପ͛ʘՉ˼ϓ͉fה࿒ًۃͦ
ପϓۜ˙ࠦdϓ͉ܼٜ̍ટҿࣘeٜટɛʈʿ
ቇඎʘ຾੬൬͜ʱৣf̙ᜊତଋ࠽ɗਗ਼Пࠇਯ
ᄆಯ̘ཫಂ׵Ⴁϓʿ̈ਯࣛˏߧʘᕘ̮ϓ͉ࠇ
ၑf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Cash and cash equivalents

For the purpose of the consolidated statement of cash flows, 

cash and cash equivalents comprise cash on hand and demand 

deposits, and short term highly liquid investments that are 

readily convertible into known amounts of cash, are subject to an 

insignificant risk of changes in value, and have a short maturity 

of generally within three months when acquired, less bank 

overdrafts which are repayable on demand and form an integral 

part of the Group’s cash management.

For the purpose of the consolidated statement of financial 

position, cash and cash equivalents comprise cash on hand and at 

banks, including term deposits, which are not restricted as to use.

Income tax

Income tax comprises current and deferred tax. Income tax 

relating to items recognised outside profit or loss is recognised 

outside profit or loss, either in other comprehensive income or 

directly in equity.

Current tax assets and liabilities are measured at the amount 

expected to be recovered from or paid to the taxation authorities, 

based on tax rates (and tax laws) that have been enacted or 

substantively enacted by the end of the reporting period, taking 

into consideration interpretations and practices prevailing in the 

countries in which the Group operates.

Deferred tax is provided, using the liability method, on all 

temporary differences at the end of the reporting period between 

the tax bases of assets and liabilities and their carrying amounts 

for financial reporting purposes.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ତږʿତږഃ࠽ධͦ

ఱၝΥତݴږඎڌϾԊdତږʿତږഃ࠽ධͦ
ܸ˓᎘ତږʿݺಂπಛၾ೵ಂʿ৷ݴਗ׌ҳ
༟dϾ༈ഃҳ༟̙ᎇࣛᔷ౬މʊٝᅰᕘʘତ
׵ᜊਗࠬᎈᅂᚤʔɽd˲༈ഃҳ༟࠽fՉᄆږ
ᒅɝࣛʘՑಂࣛ限ʔ൴ཀɧࡈ˜dΎϔಯ̀඲
၍ږ集團ତ͉މӋࣛᎵᒔʘვБீ˕dԨࠅ׵
ଣʘଡ଼ϓ௅ʱf

ఱၝΥৌਕًڌرϾԊdତږʿତږഃ࠽ධͦ
ɗ˓᎘ତږʿვБତږdܼ̍Ԩೌ限Փ͜௄ʘ
֛ಂπಛf

੻೼ה

ฦूሪ׵੻೼ܼ̍຅ಂ೼ධʿ჈ַ೼ධfၾה
̮ᆽႩʘධͦ有ᗫʘה੻೼׵ฦूሪ̮ʘՉ˼
Όࠦϗूٜאટ׵ᛆूᆽႩf

຅ಂ೼ධ༟ପʿࠋවdɗ࣬ኽʊྼ݄׵אజѓ
ಂ͋ʊɽ݄ྼߧʘ೼ଟ�ʿ೼ج�dԨϽᅇ͉集
團ุਕהί਷࢕ʘତ有༕ᙑʿ࿕Էdܲཫಂਗ਼
੽೼ਕ҅ϗΫאਗ਼˕˹ʚ೼ਕ҅ʘږᕘࠇඎf

჈ַ೼ධఱ׵జѓಂ͋༟ପʿࠋවʘ೼ධਿ๟
ʿՉ׵ሪͦʕʘሪࠦ࠽ʘה有ᅲࣛࢨ׌ᕘ˸ࠋ
වجЪ̈๟௪f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Income tax (continued)

Deferred tax liabilities are recognised for all taxable temporary 

differences, except:

•	 when the deferred tax liability arises from the initial 

recognition of goodwill or an asset or liability in a 

transaction that is not a business combination and, at the 

time of the transaction, affects neither the accounting profit 

nor taxable profit or loss; and

•	 in respect of taxable temporary differences associated 

with investments in subsidiaries and associates, when the 

timing of the reversal of the temporary differences can be 

controlled and it is probable that the temporary differences 

will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary 

differences, and the carryforward of unused tax credits and any 

unused tax losses. Deferred tax assets are recognised to the extent 

that it is probable that taxable profit will be available against 

which the deductible temporary differences, and the carryforward 

of unused tax credits and unused tax losses can be utilised, 

except:

•	 when the deferred tax asset relating to the deductible 

temporary differences arises from the initial recognition of 

an asset or liability in a transaction that is not a business 

combination and, at the time of the transaction, affects 

neither the accounting profit nor taxable profit or loss; and

•	 in respect of deductible temporary differences associated 

with investments in subsidiaries and associates, deferred tax 

assets are only recognised to the extent that it is probable 

that the temporary differences will reverse in the foreseeable 

future and taxable profit will be available against which the 

temporary differences can be utilised.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�੻೼�ᚃה

ࠋ჈ַ೼ධމᕘѩ஗ᆽႩࢨ׌有Ꮠሙ೼ᅲࣛה
වdઓj

• ຅ڋϣᆽႩਠᚑאɓධʹ׸Ͼ༈ʹ׸Ԩڢ
ආ׵වϾପ͛dʿࠋאਠุΥԻʘ༟ପމ
Бʹࣛ׸dʔึ࿁ึࠇ๐лאᏐሙ೼๐л
වৰ̮iʿࠋᑦฦ࿴ϓᅂᚤʘ჈ַ೼ධא

• 有ᗫ̙છՓᅡΫᅲࣛࢨ׌ᕘʘࣛගʿᅲࣛ
ڝཫԈʘਗ਼Ը฽ʔ̙ঐᅡΫʘ̙׵ᕘࢨ׌
᙮公司ၾᑌᐄ公司ʘҳ༟ʘᏐሙ೼ᅲࣛ׌
ᕘৰ̮fࢨ

ᕘe͊Դ͜ʘ೼ධ༟ࢨ׌有̙஗ϔಯʘᅲࣛה
ପʿ΂О͊Դ͜೼ਕᑦฦʘഐᔷѩ஗ᆽႩމ჈
ַ೼ධ༟ପdઓස限̙׵ঐ有Ꮠሙ೼๐л˸࿁
ቖ̙ϔಯᅲࣛࢨᕘe̙ਗ͊͜Դ͜ʘ೼ධ༟ପ
ʿ͊Դ͜೼ਕᑦฦഐᔷʑʚᆽႩdઓj

• ຅ڋϣᆽႩɓධʹ׸Ͼ༈ʹ׸Ԩމڢਠุ
ΥԻʘ༟ପࠋאවϾପ͛dʿ׵ආБʹ׸
ࣛʔึ࿁ึࠇ๐лאᏐሙ೼๐лאᑦฦ࿴
ϓᅂᚤʘ჈ַ೼ධ༟ପৰ̮iʿ

• 有ᗫڝ׵᙮公司ၾᑌᐄ公司ʘҳ༟הପ͛
ʘ̙ϔಯᅲࣛࢨ׌ᕘd჈ַ೼ධ༟ପ˸̙
ঐ̈ତʘᅲࣛࢨ׌ᕘ̙׵ཫԈ͊Ը̙ᅡΫ
ʿ̙ঐ有ԑ੄̙ਗ͜Ꮠሙ೼๐лתϔהਗ
͜ᅲࣛࢨ׌ᕘࣛʚ˸ᆽႩf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Income tax (continued)

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 profit will be available 

to allow all or part of the deferred tax asset to be utilised. 

Unrecognised deferred tax assets are reassessed at the end of 

each reporting period and are recognised to the extent that it has 

become probable that sufficient taxable profit will be available to 

allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates 

that are expected to apply to the period when the asset is realised 

or the liability is settled, based on tax rates (and tax laws) that 

have been enacted or substantively enacted by the end of the 

reporting period.

Deferred tax assets and deferred tax liabilities are offset if 

and only if the Group has a legally enforceable right to set off 

current tax assets and current tax liabilities and the deferred tax 

assets and deferred tax liabilities relate to income taxes levied 

by the same taxation authority on either the same taxable entity 

or different taxable entities which intend either to settle current 

tax liabilities and assets on a net basis, or to realise the assets 

and settle the liabilities simultaneously, in each future period in 

which significant amounts of deferred tax liabilities or assets are 

expected to be settled or recovered.

Government grants

Government grants are recognised at their fair value where 

there is reasonable assurance that the grant will be received 

and all attaching conditions will be complied with. When the 

grant relates to an expense item, it is recognised as income on a 

systematic basis over the periods that the costs, for which it is 

intended to compensate, are expensed.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�੻೼�ᚃה

჈ַ೼ධ༟ପʘሪࠦ׵࠽ӊࡈజѓಂ͋Ꮸীd
ԨϔಯЇ຅ʔΎ̙ঐ有ԑ੄Ꮠሙ೼๐лᜫה有
f͊஗ᆽႩʘ˟މ௅΅჈ַ೼ධ༟ପ஗ਗ͜א
჈ַ೼ධ༟ପึ׵ӊࡈజѓಂ͋ࠠอ൙ПdԨ
ί̙ঐ有ԑ੄Ꮠሙ೼๐лᜫה有א௅΅჈ַ೼
ධ༟ପ஗ਗࣛ͜ʑʚ˸ᆽႩf

჈ַ೼ධ༟ପʿࠋව˸຅༟ପ஗ᜊତࠋאව஗
૶ᒔࣛཫಂʘቇ͜೼ଟፅඎdԨ࣬ኽ׵జѓಂ
͋ʊՓ֛ྼאყึՓ֛ʘ೼ଟ �ʿ೼ਕجԷࠇ�
ၑf

຅ʿස຅͉集團有̙ΥੂجБᛆл̙ਗ਼уಂ೼
ධ༟ପၾуಂ೼ධࠋවתቖd˲჈ַ೼ධ༟ପ
ၾ჈ַ೼ධࠋවၾΝɓ೼ਕዚᗫ࿁ΝɓᏐ೼ྼ
᜗׵א΢͊Ըಂගཫಂ有ɽᕘ჈ַ೼ධࠋවא
༟ପცࠅ૶ᎵאϗΫࣛdᏝܲଋᕘਿ๟૶Ꮅу
ಂ೼ਕࠋවʿ༟ପאΝࣛᜊତ༟ପʿ૶Ꮅࠋව
ʘʔΝ೼ਕྼ᜗ᅄϗʘה੻೼޴ᗫdۆ჈ַ೼
ධ༟ପၾ჈ַ೼ධࠋව̙ʚתቖf

ִ݁໾п

ִ݁໾п̙׵Υଣήڭᗇਗ਼ึᐏ੻ᅡಛd˸ʿ
ਗ਼፭ςה有ڝ੭ૢ΁ࣛdܲՉ公̻࠽ᆽႩfࡊ
໾пၾɓධක˕ධͦ有ᗫd໾пਗ਼ึ有ӻ୕ή
މ༈ධ໾пᏝ໾൨ʘϓ͉˕ቖʘಂගʫᆽႩ׵
ϗɝf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue from contracts with customers

Revenue from contracts with customers is recognised when 

control of goods or services is transferred to the customers at an 

amount that reflects the consideration to which the Group expects 

to be entitled in exchange for those goods or services.

When the consideration in a contract includes a variable amount, 

the amount of consideration is estimated to which the Group will 

be entitled in exchange for transferring the goods or services to 

the customer. The variable consideration is estimated at contract 

inception and constrained until it is highly probable that a 

significant revenue reversal in the amount of cumulative revenue 

recognised will not occur when the associated uncertainty with 

the variable consideration is subsequently resolved.

When the contract contains a financing component which 

provides the customer with a significant benefit of financing the 

transfer of goods or services to the customer for more than one 

year, revenue is measured at the present value of the amount 

receivable, discounted using the discount rate that would be 

reflected in a separate financing transaction between the Group 

and the customer at contract inception. When the contract 

contains a financing component which provides the Group with 

a significant financial benefit for more than one year, revenue 

recognised under the contract includes the interest expense 

accreted on the contract liability under the effective interest 

method. For a contract where the period between the payment by 

the customer and the transfer of the promised goods or services 

is one year or less, the transaction price is not adjusted for the 

effects of a significant financing component, using the practical 

expedient in HKFRS 15.

2.4 ˴  ��ᚃࠅഄ࿜݁ࠇึࠅ

ϗɝᆽႩ

ϗूߒΥ˒܄

܄؂ਕٙછՓᛆᜫʚא஬ۜ׵ϗूɗߒΥ˒܄
˒ࣛᆽႩd༈ږᕘঐˀ݈͉集團ཫಂఱʹ౬༈
ഃ஬ۜ؂אਕ有ᛆᐏ੻ٙ˾ᄆf

׵Չ࣬ኽ͉集團ۆᕘdږᄆ̍ў̙ᜊ˾ߒΥࡊ
ఱʹ౬Σ܄˒ᔷᜫ஬ۜ؂אਕࣛਗ਼Ԯ有ٙ˾ᄆ
ԨࠇПࣛ֐කߒΥ׵f̙ᜊ˾ᄆࠇᕘආБПږ
աՑ限ՓdٜЇၾ̙ᜊږᕘ޴ᗫٙʔᆽ֛׵׌
Չܝ༆ৰࣛd有ᗫଢ଼ࠇʊᆽႩϗूږᕘٙࠠɽ
ϗूᅡΫ฽̙ঐʔึପ͛ࣛ˙̙༆ৰf

؂ਕʚאᔷᜫ஬ۜމўፄ༟௅ʱdఱ̍ߒΥࡊ
ϗۆ౤Զࠠɽлू൴ཀɓϋd˒܄ፄ༟Σ˒܄
ूܲᏐϗಛධږᕘ͉ܲ集團ၾ܄˒ίΥͭࠈߒ
࠽ʫˀ݈ٙ൨ତଟ൨ତٙତ׸ʹйፄ༟ࡈ׵ࣛ
集團౤Զ൴ཀɓϋࠠɽ͉މ༱有ߒΥࡊඎfࠇ
ፄ༟лूٙፄ༟௅ʱdۆϗू࣬ኽ有ᗫΥߒᆽ
Ⴉdܼ̍࣬ኽྼყлجࢹΥࠋߒවڝ有ٙлࢹ
ක˕fఱ˹ಛၾᔷᜫוፕ஬ۜ؂אਕʘගٙಂ
ගމɓϋא˸ɨٙΥߒϾԊd͉集團Դ͜࠰ಥ
ৌਕజѓ๟ۆୋ15໮ٙྼყᛆ֝ʘഄdуʹ׸
ᄆࣸʔึఱࠠɽፄ༟௅ʱٙᅂᚤЪ̈ሜ዆f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Revenue recognition (continued)

Revenue from contracts with customers (continued)

Sale of goods

Revenue from the sale of goods is recognised at the point in 

time when control of the assets is transferred to the customer, 

generally on delivery of the goods.

Revenue from other sources

Rental income is recognised on a time proportion basis over the 

lease terms. Variable lease payments that do not depend on an 

index or a rate are recognised as income in the accounting period 

in which they are incurred.

Other income

Interest income is recognised on an accrual basis using the 

effective interest method by applying the rate that exactly 

discounts the estimated future cash receipts over the expected life 

of the financial instrument or a shorter period, when appropriate, 

to the net carrying amount of the financial asset.

Dividend income is recognised when the shareholders’ right 

to receive payment has been established, it is probable that the 

economic benefits associated with the dividend will flow to the 

Group and the amount of the dividend can be measured reliably.

Contract liabilities

A contract liability is recognised when a payment is received or a 

payment is due (whichever is earlier) from a customer before the 

Group transfers the related goods or services. Contract liabilities 

are recognised as revenue when the Group performs under the 

contract (i.e., transfers control of the related goods or services to 

the customer).

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

ϗɝᆽႩ�ᚃ�

ϗߒΥ˒܄ �ूᚃ�

ቖਯ஬ۜ

ቖਯ஬ۜٙϗɝ׵༟ପછՓᛆᔷ୅ʚ܄˒ٙࣛ
ගᓃᆽႩdɓছ݊׵஬ۜʹ˹ࣛf

Չ˼Ը๕ʘϗू

ॡږϗɝɗܲॡಂ˸ࣛගˢԷᆽႩfԨڢ՟Ӕ
ପ͛˹ಛ׵ˢଟʘओਗॡ༣˹ಛאɓܸᅰݔ׵
ʘึࠇಂගᆽႩމϗɝf

Չ˼ϗɝ

лࢹϗɝމમ͜ྼყлଟࠇجၑdɗܲଢ଼ࠇਿ
๟મ͜ԑ˸ਗ਼ږፄʈՈ׵Չཫࠇϋಂא༰೵ಂ
ග�νቇΥ�ٙ П͊ࠇԸତږϗɝ๟ᆽ൨ତЇږ
ፄ༟ପሪࠦଋٙ࠽лଟf

ϗ՟ಛධٙᛆл஗ᆽͭࣛᆽ؇ٰ׵ϗɝࢹٰ
Ⴉfၾٰ޴ࢹᗫٙ຾᏶лू̙ܘঐึݴɝ͉集
團dϾٰږࢹᕘਗ਼̙ቦࠇඎf

Υࠋߒව

Υࠋߒව͉׵集團Σ܄˒ᔷ୅޴ᗫ஬ۜ؂אਕ
ಛՑಂ˹אϗ՟ۃ �ࣛ˸༰Ϙމ٫๟�ᆽႩfΥ
ᄵБߒ集團࣬ኽΥ͉׵වࠋߒ �ࣛуΣ܄˒ᔷ
୅޴ᗫ஬ۜ؂אਕٙછՓᛆ�ᆽႩމϗूf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits

Pension schemes

The Group operates a defined contribution Mandatory Provident 

Fund retirement benefit scheme (the “MPF Scheme”) under 

the Mandatory Provident Fund Schemes Ordinance for those 

employees who are eligible to participate in the MPF Scheme. 

Contributions are made based on a percentage of the employees’ 

basic salaries and are charged to the statement of profit or loss 

as they become payable in accordance with the rules of the MPF 

Scheme. The assets of the MPF Scheme are held separately from 

those of the Group in an independently administered fund. The 

Group’s employer contributions vest fully with the employees 

when contributed into the MPF Scheme, except for the Group’s 

employer voluntary contributions, which are refunded to the 

Group when the employee leaves employment prior to the 

contributions vesting fully, in accordance with the rules of the 

MPF Scheme.

The employees of the Group’s subsidiaries which operate in 

Mainland China are required to participate in a central pension 

scheme operated by the local municipal government. These 

subsidiaries are required to contribute 13% to 21% of their 

payroll costs to the central pension scheme. The contributions are 

charged to the statement of profit or loss as they become payable 

in accordance with the rules of the central pension scheme.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

၅лࡰ྇

ৗ;ࠇږྌ

͉集團࣬ኽ੶Փ׌公ጐૢږԷd߰މʍୌΥ༟
ৗ;၅лږ公ጐ׌ண֛ͭᕘԶಛ੶Փࡰ྇ٙࣸ
ࡰྌ��fԶಛɗ࣬ኽ有ᗫ྇ࠇږྌ��੶ጐࠇ
ʘਿ͉ᑚږϵʱˢࠇၑd࣬ኽ੶ጐࠇږྌʘ஝
ྌʘ༟ପࠇږf੶ጐڌɝฦूࠇࣛ˹˕Ꮠ׵ۆ
ɗၾ͉集團ʘ༟ପʱකdԨ͟ዹͭ၍ଣਿܵږ
有f࣬ኽ੶ጐࠇږྌʘ஝ۆdৰə͉集團ʘ྇
˴Іᗴ׌Զಛ௅΅̮d͉集團ʘ྇˴Զಛᛆू
有ᛆᐏ੻׵ࡰ྇ࡊdࡰ྇׵Զಛࣛуࣛᓥ᙮׵
Όᅰ྇˴Іᗴ׌Զಛۃᕎᔖd͉ۆ集團̙ϗΫ
༈Զಛʘ͊ᓥ᙮྇ࡰ௅΅f

͉集團׵ʕ਷ɽ௔ᐄ༶ʘڝ᙮公司ٙ྇ࡰѩ඲
ਞ̋͟ή˙ִ̹݁ணͭʘʕ̯ৗ;ڭღࠇྌf
༈ഃڝ᙮公司඲ܲՉʈ༟ϓ͉ٙ13%Ї21%Σ
༈ʕ̯ৗ;ڭღࠇྌЪ̈Զಛf࣬ኽ༈ʕ̯ৗ
ʫڌᏐ˹ࣛίฦू׵ྌٙ஝֛dԶಛࠇღڭ;
ϔৰf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits (continued)

Defined benefit obligations

The Group has unfunded defined benefit retirement plans which 

cover all its qualifying employees and executive officers in 

Japan, depending on their length of service, salary in the final 

years leading up to retirement and the retirement factor.

The liability recognised in the consolidated statements of 

financial position in respect of defined benefit pension plans is 

the present value of the defined benefit obligation. The defined 

benefit obligation is calculated annually by independent actuary 

using the projected unit credit actuarial valuation method. The 

present value of the defined benefit obligation is determined by 

discounting the estimated future cash outflows using interest 

rates of high-quality corporate bonds that are denominated in 

the currency in which the benefits will be paid, and that have 

terms to maturity approximating the terms of the related pension 

obligation. If there is no deep market in such bonds, the market 

rates on government bonds are used.

Remeasurements of the defined benefit liability which include 

actuarial gains and losses are recognised in other comprehensive 

income in the period in which they arise and will not be 

reclassified to profit or loss. Service costs and interest on the 

defined benefit liability are recognised immediately in profit or 

loss.

Interest on the defined benefit liability is determined by 

multiplying the defined benefit liability by the discount rate used 

to measure defined benefit obligation at the start of the annual 

reporting period, taking account of any changes in the defined 

benefit liability during the period as a result of contribution and 

benefit payments.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�၅л�ᚃࡰ྇

ዄו၅л֛ޢ

͉集團ΣՉ׵˚͉ʘה有Υ༟ࣸ྇ࡰʿБ݁ɛ
ྌd有ᗫ၅лɗࠇ;၅лৗ֛ޢԶಛڢ౤Զࡰ
ܲ๫־ഃʘ؂ਕϋಂeৗ;ۃ௰ܝϋܓʘᑚږ
˸ʿৗ;Ϊ९Ͼ֛f

ίၝΥৌਕًڌرʫఱ有ᗫ֛ޢ၅лৗ;ࠇږ
ྌϾᆽႩʘࠋවd֛ޢމ၅лוዄʘତ࠽fޢ
֛၅лוዄӊϋ͟ዹͭၚၑࢪл͜ཫಂఊЗڦ
൲ၚၑПࠇج࠽ඎf֛ޢ၅лוዄʘତܲ࠽ਗ਼
͜˸˕˹၅лʘ஬࿆މఊЗ࠽ࠇ˲Ցಂ˚ၾ有
ᗫʘৗ;ږப΂ʘϋಂڐЧʘ৷ሯΆุවՎʘ
лଟdਗ਼П͊ࠇԸତ̈ݴږඎ൨ତࠇၑfࡊ༈
ഃවՎԨೌݺᚔ̹ఙdɗમִ݁͜වՎʘ̹ఙ
лଟf

ࠠอࠇඎ֛ޢ၅лࠋව�ܼ̍ၚၑϗूʿᑦฦ�
ପ͛ಂගίՉ˼ΌࠦϗूᆽႩdԨਗ਼ʔึࠠ׵
อʱᗳЇฦूf֛ޢ၅лࠋවʘ؂ਕϓ͉ʿл
ฦूᆽႩf׵уࣛࢹ

͜˸࠱වࠋ၅л֛ޢɗਗ਼ࢹවʘлࠋ၅л֛ޢ
ዄʘ൨ତଟϾו၅л֛ޢڋజѓಂܓඎϋࠇ׵
ᔾ֛dԨࠇʿ֛ޢ၅лࠋව׵ಂʫ͟׵Զಛʿ
၅л˕˹Ͼପ͛ʘ΂Оᜊਗf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits (continued)

Share-based payments

The Company operates a share option scheme for the purpose 

of providing incentives and rewards to eligible participants who 

contribute to the success of the Group’s operations. Employees 

(including directors) of the Group receive remuneration in 

the form of share-based payments, whereby employees render 

services as consideration for equity instruments (“equity-settled 

transactions”), if any option is granted to the eligible employees.

The cost of equity-settled transactions with employees for grants 

after 7 November 2002 is measured by reference to the fair value 

at the date at which they are granted. The fair value is determined 

by an external valuer using a binomial model or the Black-

Scholes model.

The cost of equity-settled transactions is recognised in employee 

benefit expense, together with a corresponding increase in 

equity, over the period in which the performance and/or service 

conditions are fulfilled. The cumulative expense recognised for 

equity-settled transactions at the end of each reporting period 

until the vesting date reflects the extent to which the vesting 

period has expired and the Group’s best estimate of the number 

of equity instruments that will ultimately vest. The charge or 

credit to the statement of profit or loss for a period represents 

the movement in the cumulative expense recognised as at the 

beginning and end of that period.

Service and non-market performance conditions are not taken 

into account when determining the grant date fair value of 

awards, but the likelihood of the conditions being met is assessed 

as part of the Group’s best estimate of the number of equity 

instruments that will ultimately vest. Market performance 

conditions are reflected within the grant date fair value. Any 

other conditions attached to an award, but without an associated 

service requirement, are considered to be non-vesting conditions. 

Non-vesting conditions are reflected in the fair value of an award 

and lead to an immediate expensing of an award unless there are 

also service and/or performance conditions.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�၅л�ᚃࡰ྇

ਿᓾʘ˹ಛމ΅ٰ˸

͉公司ண有ɓධᒅٰᛆࠇྌdϙίഗʚ͉މ集
團ุਕϓ̌Ъ্̈ᘠʘΥ༟ࣸਞၾ٫ོᎸʿᆤ
Ꮈfν有΂ОᒅٰᛆΣΥ༟ࣸʘ྇ࡰબ̈d͉
集團ܼ྇̍�ࡰ໨ԫ�̙ ܲ˸ٰ΅˹ಛҖόϗ՟
ཇږdϾ྇ۆࡰ౤Զ؂ਕЪމᛆूʈՈʘ˾ᄆ
��ٰ͉ഐၑʹ׸��f

ʘᛆूഐၑࡰɚཧཧɚϋɤɓ˜ɖ˚બʚ྇׵
ࠇ࠽ʘϓ͉dਞϽᒅٰᛆબ̈ʘ˚ʘ公̻׸ʹ
ၑf公̻̮͟࠽௅Пࢪ࠽л͜ɚධᅼόʿݡɢ
дÑബဧ౶ࠈᄆᅼόᔾࠈf

ٰ͉ഐၑʹ׸ʘϓ͉ίڌତʿŊ؂אਕૢ΁ᐏ
༺ϓಂගdஹΝٰ͉ʘ޴ᏐʺషɓԻί྇ࡰ၅
лක˕ᆽႩfఱٰ͉ഐၑʹ׵׸΢జѓಂ͋Ї
ᓥ᙮˚ಂගᆽႩʘଢ଼ࠇක˕dˀ݈ཀ̘ᓥ᙮ಂ
˸ʿ͉集團ఱ௰୞ᓥ᙮ʘٰ͉ʈՈʘᅰͦʘ௰
ԳПࠇfಂʫίฦूڌϔৰࠇאɝฦूڌʘږ
ᕘdܸ׵༈ݬಂڋʿಂ୞הᆽႩʘଢ଼ࠇක˕ᜊ
ਗf

ᔾ֛ᆤᎸબʚ˚ಂʘ公̻ࣛ࠽dʔึϽᅇ؂ਕ
ʿ̹ڢఙڌତૢ΁dઓ༺ϓ༈ഃૢ΁̙ٙঐ׌
஗൙֛͉މ集團࿁ਗ਼௰୞ᓥ᙮ٰٙᛆʈՈᅰͦ
ٙ௰ԳПࠇʘɓ௅΅f̹ఙڌତૢ΁ίબʚ˚
ಂʘ公̻࠽ʕˀ݈fᆤᎸڝה੭ШԨೌ޴ᗫ؂
ਕ஝֛ʘٙ΂ОՉ˼ૢ΁஗ൖڢމᓥ᙮ૢ΁f
͵ڢʕˀ݈dϾৰ࠽ᓥ᙮ૢ΁ίᆤᎸٙ公̻ڢ
πί؂ਕʿŊڌאତૢ΁dщึۆኬߧᆤᎸу
ࣛ˕ቖf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits (continued)

Share-based payments (continued)

For awards that do not ultimately vest because non-market 

performance and/or service conditions have not been met, 

no expense is recognised. Where awards include a market or 

non-vesting condition, the transactions are treated as vesting 

irrespective of whether the market or non-vesting condition is 

satisfied, provided that all other performance and/or service 

conditions are satisfied.

Where the terms of an equity-settled award are modified, as 

a minimum an expense is recognised as if the terms had not 

been modified, if the original terms of the award are met. In 

addition, an expense is recognised for any modification that 

increases the total fair value of the share-based payments, or is 

otherwise beneficial to the employee as measured at the date of 

modification.

Where an equity-settled award is cancelled, it is treated as 

if it had vested on the date of cancellation, and any expense 

not yet recognised for the award is recognised immediately. 

This includes any award where non-vesting conditions within 

the control of either the Group or the employee are not met. 

However, if a new award is substituted for the cancelled award, 

and is designated as a replacement award on the date that it is 

granted, the cancelled and new awards are treated as if they were 

a modification of the original award, as described in the previous 

paragraph.

The dilutive effect of outstanding options is reflected as 

additional share dilution in the computation of earnings per share.

Termination benefits

Termination benefits are recognised at the earlier of when the 

Group can no longer withdraw the offer of those benefits and 

when the Group recognises restructuring costs involving the 

payment of termination benefits.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

�၅л�ᚃࡰ྇

�ਿᓾʘ˹ಛ�ᚃމ΅ٰ˸

Ϊ͊ঐ༺Ց̹ڢఙڌତʿŊ؂אਕૢ΁Ͼ௰୞
͊有ᓥ᙮ʘᆤᎸdʔึᆽႩ˕ቖfࡊᆤᎸ̍ў
̹ఙڢאᓥ᙮ૢ΁d̥הࠅ有Չ˼ڌତʿŊא
؂ਕૢ΁ʊ຾༺ϓdۆʔሞ̹ఙڢאᓥ᙮ૢ΁
݊щ༺ϓd有ᗫʹ׸ѩึ஗ൖމʊ༺ϓf

຅ٰ͉ഐၑᆤᎸٙૢಛࣛࠈࡌdהᆽႩʘක˕
඲௰ˇ༺Ց೓νૢಛ͊຾ࠈࡌʘ˥ �̻ν༺ϓ
ᆤᎸʘૢ֛ࡡಛ�fϤ̮dࠈࡌܲ߰ࡊ˚ಂٙ
ᐼ࠽ਿᓾٙ公̻މ΅ٰ˸ߧኬࠈࡌඎd΂Оࠇ
ᕘ有הᄣ̋dא࿁྇ࡰ੭ԸՉ˼лूdۆᏐఱ
༈ഃࠈࡌᆽႩක˕f

຅ٰ͉ഐၑᆤᎸൗቖࣛdᏐ஗ൖЪᆤᎸʊ׵ൗ
ቖ຅˚͛ࣖdϾ΂О֠͊ᆽႩٙක˕ึуࣛᆽ
Ⴉfܼ͉̍集團ࡰ྇אછՓᇍఖʫ͊ঐ༺ϓڢ
ᓥ᙮ૢ΁ʘ΂ОᆤᎸf್ϾdࡊɓอᆤᎸಁ˾
ʊൗቖٙᆤᎸdԨܸ֛މબʚ˚ٙಁ˾ᆤᎸd
有ࡡމ஗ൖࠑהݬ༈ධൗቖʿอᆤᎸึνɪۆ
ᆤᎸٙࠈࡌf

͊БԴʘᒅٰᛆʘᛅᑛᅂᚤdࠇ׵ၑӊٰޮл
ࣛd஗ˀ݈މᕘٰ̮΅ᛅᑛf

ᕎᔖ၅л

ᕎᔖ၅л͉׵集團ʔঐ՟ऊ౤Զ༈ഃ၅лʘܔ
ᙄ͉ࣛא集團ᆽႩऒʿ˕˹ᕎᔖ၅лʘࠠଡ଼ϓ
͉ࣛᆽႩ�˸༰Ϙމ٫๟�f
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Borrowing costs

Borrowing costs directly attributable to the acquisition, 

construction or production of qualifying assets, i.e., assets that 

necessarily take a substantial period of time to get ready for 

their intended use or sale, are capitalised as part of the cost of 

those assets. The capitalisation of such borrowing costs ceases 

when the assets are substantially ready for their intended use 

or sale. Investment income earned on the temporary investment 

of specific borrowings pending their expenditure on qualifying 

assets is deducted from the borrowing costs capitalised. All other 

borrowing costs are expensed in the period in which they are 

incurred. Borrowing costs consist of interest and other costs that 

an entity incurs in connection with the borrowing of funds.

Dividends

Final dividends are recognised as a liability when they are 

approved by the shareholders in a general meeting. Proposed final 

dividends are disclosed in the notes to the financial statements.

Interim dividends are simultaneously proposed and declared, 

because the Company’s memorandum and articles of association 

grant the directors the authority to declare interim dividends. 

Consequently, interim dividends are recognised immediately as a 

liability when they are proposed and declared.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

൲ϓ͉࠾

ࣛڗࠅପΥ༟ࣸ༟ପ�уც͛אணܔᒅɝe׵
ගᘪ௪˙̙ԶЪՉᏝ֛͜௄אቖਯٙ༟ପ�ಂ
ගdٜટᏐЦٙ࠾൲ϓ͉ึ஗༟͉ʷމ༈ഃ༟
ପٙ௅ʱϓ͉dٜЇ༈ഃ༟ପʊɽߧɪ̙ԶЪ
ՉᏝ֛͜௄אቖਯމ˟fίत֛࠾ಛᅡЪΥ༟
ࣸ༟ପٙ˕̈ۃdᅲࣛ͜Ъҳ༟הᒃ՟ٙҳ༟
ϗɝdึ੽༟͉ʷ࠾൲ϓ͉ʕϔৰfה有Չ˼
൲ϓ͉ܼ̍ྼ᜗࠾ପ͛ಂග˕ቖf׵൲ϓ͉࠾
ఱ࠾ɝ༟ږϾପ͛ٙлࢹʿՉ˼ϓ͉f

ࢹٰ

͋ಂٰٰ׵ࢹ؇ɽึɪᐏٰ؇ҭܝࡘᆽႩࠋމ
වfܔᙄ͋ಂٰࢹʊ׵ৌਕజѓڝൗמᚣf

બʚ໨ۆ公司ʘ公司ଡ଼ᔌ௝೻ɽၤʿ୚͉׵͟
ԫᛆɢ̙ݼ܁ʕಂٰࢹdʕಂٰࢹਗ਼Νࣛܔᙄ
ʿݼ܁fΪϤdʕಂٰࢹਗ਼׵Չܔᙄʿܝݼ܁
уࣛᆽႩࠋމවf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Foreign currencies

These financial statements are presented in Hong Kong dollars, 

which is the Company’s functional currency. Each entity in the 

Group determines its own functional currency and items included 

in the financial statements of each entity are measured using 

that functional currency. Foreign currency transactions recorded 

by the entities in the Group are initially recorded using their 

respective functional currency rates prevailing at the dates of 

the transactions. Monetary assets and liabilities denominated in 

foreign currencies are translated at the functional currency rates 

of exchange ruling at the end of the reporting period. Differences 

arising on settlement or translation of monetary items are 

recognised in the consolidated statement of profit or loss.

Non-monetary items that are measured in terms of historical 

cost in a foreign currency are translated using the exchange 

rates at the dates of the initial transactions. Non-monetary items 

measured at fair value in a foreign currency are translated using 

the exchange rates at the date when the fair value was measured. 

The gain or loss arising on translation of a non-monetary item 

measured at fair value is treated in line with the recognition 

of the gain or loss on change in fair value of the item (i.e., 

translation difference on the item whose fair value gain or loss 

is recognised in other comprehensive income or profit or loss is 

also recognised in other comprehensive income or profit or loss, 

respectively).

In determining the exchange rate on initial recognition of the 

related asset, expense or income on the derecognition of a non-

monetary asset or non-monetary liability relating to an advance 

consideration, the date of initial transaction is the date on which 

the Group initially recognises the non-monetary asset or non-

monetary liability arising from the advance consideration. If 

there are multiple payments or receipts in advance, the Group 

determines the transaction date for each payment or receipt of the 

advance consideration.

The functional currencies of certain overseas subsidiaries and 

associates are currencies other than the Hong Kong dollar. As at 

the end of the reporting period, the assets and liabilities of these 

entities are translated into Hong Kong dollars at the exchange 

rates prevailing at the end of the reporting period and their 

consolidated statements of profit or loss are translated into Hong 

Kong dollars at the exchange rates that approximate to those 

prevailing at the dates of the transactions.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

̮࿆

ৌਕజѓɗ˸ಥʩ�у͉公司ʘ̌ঐ஬࿆�я
ΐf͉集團ʫ΢公司ᔾ͉ࠈԒʘ̌ঐ஬࿆dϾ
ɝ΢公司ৌਕజѓʘධͦɗл͜༈̌ঐ஬࿆ࠇ
Ͼࠇඎf͉集團ྼ᜗া፽ʘ̮࿆ʹڋ׸Ӊ˸ʹ
˸ഃ΢Іቇ͜ʘ̌ঐ஬࿆ිଟা፽f־ಂ˚׸
වdܲజѓಂ͋ʘිࠋʘ஬࿆༟ପʿ࠽ࠇ࿆̮
ଟ౬ၑ̌މঐ஬࿆fഐၑאг౬஬࿆ධͦהପ
͛ʘࢨᕘѩࠇɝၝΥฦूڌf

˸̮࿆ዝ̦ϓ͉ࠇၑʘڢ஬࿆ධͦdܲڋϣʹ
஬ڢၑʘࠇ࠽຅˚ʘිଟ౬ၑf˸̮࿆公̻׸
࿆ධͦdܲࠇඎ公̻࠽຅˚ʘිଟ౬ၑf౬ၑ
ܲ公̻ࠇ࠽ඎʘڢ஬࿆ධͦପ͛ٙޮᑦdܲᆽ
Ⴉ༈ධͦٙ公̻࠽ᜊਗٙޮᑦɓج˙ٙߧஈଣ
�уݔධͦՉ公̻ޮ࠽ᑦ׵Չ˼Όࠦϗूאฦ
ूʕᆽႩٙdՉ౬ၑࢨᕘ͵ʱй׵Չ˼Όࠦϗ
ฦूʕᆽႩ�fאू

ίᆽ֛ڢ஬࿆༟ପࠋאව୞˟ᆽႩࣛପ͛ٙක
ᆽႩ֐ڋᗫ༟ପٙ޴Νࣛପ͛׵אϗɝא˕
ࣛdᗫ׵ཫ˹אཫϗ࿁ᄆٙිଟdڋӉʹ׸˚
ಂ͉މ集團֐ڋᆽႩ͟ཫ˹אཫϗ࿁ᄆପ͛ٙ
א˹ཫࡈπίεࡊවٙ˚ಂfࠋא஬࿆༟ପڢ
ཫϗಛධd͉ۆ集團ᔾ֛ӊϣ˕˹אϗՑཫ˹
࿁ᄆٙʹ׸˚ಂf

߰ʍऎ̮ڝ᙮公司ʿᑌᐄ公司ʘ̌ঐ஬࿆Ԩڢ
ಥʩf׵జѓಂ͋d༈ഃ公司ʘ༟ପʿࠋවܲ
జѓಂ͋ʘිଟ౬ၑމಥʩdϾՉၝΥฦूڌ
ɗܲ׸ʹ׵˚ಂуಂිଟڐ޴ʘිଟ౬ၑމಥ
ʩf
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2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Foreign currencies (continued)

The resulting exchange differences are recognised in other 

comprehensive income and accumulated in the exchange 

fluctuation reserve. On disposal of a foreign operation, the 

component of other comprehensive income relating to that 

particular foreign operation is recognised in the consolidated 

statement of profit or loss.

Any goodwill arising on the acquisition of a foreign operation 

and any fair value adjustments to the carrying amounts of assets 

and liabilities arising on acquisition are treated as assets and 

liabilities of the foreign operation and translated at the closing rate.

For the purpose of the consolidated statement of cash flows, the 

cash flows of overseas subsidiaries are translated into Hong Kong 

dollars at the exchange rates ruling at the dates of the cash flows. 

Frequently recurring cash flows of overseas subsidiaries which 

arise throughout the year are translated into Hong Kong dollars at 

the weighted average exchange rates for the year.

3.	 SIGNIFICANT ACCOUNTING 
JUDGEMENT AND ESTIMATES

The preparation of the Group’s financial statements requires 

management to make judgements, estimates and assumptions that 

affect the reported amounts of revenues, expenses, assets and 

liabilities, and their accompanying disclosures, and the disclosure 

of contingent liabilities. Uncertainty about these assumptions and 

estimates could result in outcomes that could require a material 

adjustment to the carrying amounts of the assets or liabilities 

affected in the future.

Judgement

In the process of applying the Group’s accounting policies, 

management has made the following judgement, apart from those 

involving estimations, which has the most significant effect on 

the amounts recognised in the financial statements:

Deferred tax assets

Deferred tax assets are recognised for unused tax losses to 

the extent that it is probable that future taxable profit will be 

available against which the losses can be utilised. Significant 

management judgement is required to determine the amount of 

deferred tax assets that can be recognised, based upon the likely 

timing and level of future taxable profits together with future tax 

planning strategies.

2.4 ˴ ��ᚃࠅഄ࿜݁ࠇึࠅ

̮ �࿆ᚃ�

ි׵Չ˼ΌࠦϗूᆽႩdԨ׵੻̈ිгᜊਗה
гتਗᎷ௪ଢ଼ࠇf̈ਯऎ̮公司ࣛd有ᗫ༈त
֛̮਷ุਕ޴ᗫʘՉ˼Όࠦϗू௅΅ίၝΥฦ
ʕᆽႩfڌू

Ϊϗᒅऎุ̮ਕϾପ͛ʘਠᚑd˸ʿϗᒅהପ
͛ʘ༟ପʿࠋවʘሪࠦ࠽ආБ公̻࠽ሜ዆dۆ
ΐЪऎุ̮ਕʘ༟ପʿࠋවdԨ׵ഐၑ˚౬ၑf

ఱၝΥତݴږඎڌϾԊdऎ̮ڝ᙮公司ʘତږ
ಥʩfऎ̮މඎ຅˚ʘිଟ౬ၑݴږඎܲତݴ
ϋʫʘ̋ܲۆඎݴږତ׌᙮公司ʘΌϋ຾੬ڝ
ᛆ̻ѩිଟ౬ၑމಥʩf

ࠇкᓙʿПࠇึࠅ˴ .3

ᇜႡ͉集團ৌਕజѓ඲ࠅ၍ଣᄴ࿁הజѓʘϗ
ɝe˕̈e༟ପʿࠋවʘږᕘ˸ʿ־ഃʘ޴ᗫ
ʿࠇᚣЪ̈кᓙeПמවʘࠋ್אᚣd˸ʿמ
৿ணf有ᗫ༈ഃ৿ணʿПࠇʘʔᆽ֛Ϊ९̙ঐ
ኬܝ˚ߧცࠅ࿁աᅂᚤʘ༟ପࠋאවʘሪࠦ࠽
Ъ̈ࠠɽሜ዆f

кᓙ

ίમ͉͜集團ึ݁ࠇഄʘཀ೻ʕdৰऒʿПࠇ
٫̮d၍ଣᄴʊЪ̈ɨΐ࿁ৌਕజѓʊᆽႩʘ
ᕘପ͛௰ࠠɽᅂᚤʘкᓙjږ

჈ַ೼ධ༟ପ

ίܘ有̙ঐਗ਼有ԑ੄ٙ͊ԸᏐሙ೼๐лԸתϔ
೼ਕᑦฦٙ限ܓʫdᏐఱ͊лٙ͜೼ਕᑦฦᆽ
Ⴉ჈ַ೼ධ༟ପfவცࠅ၍ଣᄴЪ̈ࠠɽкᓙ
ԸП͊ࠇԸᏐሙ೼๐л೯͛ٙࣛගձږᕘdഐ
Υ͊Ը೼ਕ஝ྌഄଫd˸Ӕ֛ᏐᆽႩٙ჈ַ೼
ධ༟ପٙږᕘf
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3.	 SIGNIFICANT ACCOUNTING 
JUDGEMENT AND ESTIMATES 
(continued)

Judgement (continued)

Significant judgement in determining the lease term of 

contracts with renewal options

The Group has several lease contracts that include extension and 

termination options. The Group applies judgement in evaluating 

whether or not to exercise the option to renew or terminate 

the lease. That is, it considers all relevant factors that create 

an economic incentive for it to exercise either the renewal or 

termination. After the commencement date, the Group reassesses 

the lease term if there is a significant event or change in 

circumstances that is within its control and affects its ability to 

exercise or not to exercise the option to renew or to terminate the 

lease (e.g., construction of significant leasehold improvements).

Estimation uncertainty

The key assumptions concerning the future and other key sources 

of estimation uncertainty at the end of the reporting period, that 

have a significant risk of causing a material adjustment to the 

carrying amounts of assets and liabilities within the next financial 

year, are described below.

Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate ECLs for trade 

receivables. The provision rates are based on days past due for 

groupings of various customer segments that have similar loss 

patterns (i.e., by geographic region and customer type).

The provision matrix is initially based on the Group’s historical 

observed default rates. The Group will calibrate the matrix to 

adjust the historical credit loss experience with forward-looking 

information. For instance, if forecast economic conditions are 

expected to deteriorate over the next year which can lead to an 

increased number of defaults in the manufacturing sector, the 

historical default rates are adjusted. At each reporting date, the 

historical observed default rates are updated and changes in the 

forward-looking estimates are analysed.

��ᚃࠇкᓙʿПࠇึࠅ˴ .3

кᓙ�ᚃ�

ᔾ֛有ࠠᚃ፯኿ᛆΥٙߒॡಂࣛࠠ͜הɽкᓙ

͉集團ኹ有εַܼ̍ࡈಂʿ୞˟፯኿ᛆٙॡ༣
Υߒf͉集團׵൙П݊щБԴࠠᚃא୞˟ॡ༣
፯኿ᛆࣛ༶͜кᓙfՉਗ਼ה有ึ࿁БԴࠠᚃא
୞˟࿴ϓ຾᏶ዧᎸٙ޴ᗫΪ९ආБϽඎf׵ක
dνί͉集團છՓᇍఖʫ有ᅂᚤՉБܝಂ˚֐
ԴאʔБԴࠠᚃא୞˟ॡ༣፯኿ᛆٙࠠɽԫ΁
�d͉集團ึࡌༀุيᜊਗ�νࠠɽॡ༣رઋא
ࠠอ൙Пॡಂf

Пࠇʘʔࣦ׼Ϊ९

ɨ˖༱׵ࠑజѓಂ͋有ᗫ˚ܝʿПࠇʘʔࣦ׼
Ϊ९ʘՉ˼˴ࠅԸ๕ʘ˴ࠅ৿ணdϾՈ有ࠠɽ
ࠬᎈኬߧ඲࿁ɨɓࡈৌ݁ϋܓʫ༟ପʿࠋවʘ
ሪࠦ࠽Ъ̈ࠠɽሜ዆f

Ꮠϗ貿易ሪಛཫಂڦ൲ฦ̰ᅡ௪

͉集團Դ͜ᅡ௪ॉ৬ࠇၑᏐϗ൱׸ሪಛٙཫಂ
Ո有ᗳЧᑦฦᅼόٙ׵൲ฦ̰fᅡ௪ଟɗਿڦ
ʔΝ܄˒ʱ௅ଡ଼Υ�уܲήଣЗໄʿ܄˒ᗳۨ�
གྷಂ˚ᅰᔾ֛f

ᅡ௪ॉ৬ڋӉਿ͉׵集團ཀֻᝈ࿀ה੻༼ߒଟ
Ͼᔾ֛f͉集團ਗ਼ሜ዆ॉ৬dᔟ˸ܲۃᓼ׌༟
ࣘሜ዆ཀֻڦ൲ᑦฦ຾᜕fᑘԷϾԊdࡊཫ಻
຾᏶ᐑྤཫಂਗ਼͊׵ԸɓϋెʷdኬߧႡிุ
΢జ׵ଟfߒ༽ሜ዆ཀֻึۆԫ΁ᄣ̋dߒ༽
ѓ˚ಂdཀֻᝈ࿀ה੻༼ߒଟਗ਼ʚһอdԨึ
ʱؓۃᓼ׌Пࠇᜊਗf
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3.	 SIGNIFICANT ACCOUNTING 
JUDGEMENT AND ESTIMATES 
(continued)

Estimation uncertainty (continued)

Provision for expected credit losses on trade receivables 

(continued)

The assessment of the correlation among historical observed 

default rates, forecast economic conditions and ECLs is a 

significant estimate. The amount of ECLs is sensitive to changes 

in circumstances and forecast economic conditions. The Group’s 

historical credit loss experience and forecast of economic 

conditions may also not be representative of a customer’s actual 

default in the future. The information about the ECLs on the 

Group’s trade receivables is disclosed in note 22 to the financial 

statements.

Provision for inventories

Management reviews the ageing analysis of the Group’s 

inventories regularly and at the end of each reporting period, and 

makes provision for obsolete items when events or change in 

circumstances show that the carrying amount of inventories may 

not be fully realisable or are no longer suitable for sale.

The specific factors considered by management in the estimation 

of the provision include types of inventories, the conditions of 

the inventories, expiration dates of the inventories, the forecast 

inventory usage and sales. The carrying amount of inventories at 

31 March 2022 was HK$406,389,000 (2021: HK$417,842,000), 

further details of which are included in note 21 to the financial 

statements.

��ᚃࠇкᓙʿПࠇึࠅ˴ .3

Пࠇʘʔࣦ׼Ϊ९�ᚃ�

Ꮠϗ貿易ሪಛཫಂڦ൲ฦ̰ᅡ௪�ᚃ�

࿁ཀֻᝈ࿀ה੻༼ߒଟeཫ಻຾᏶ᐑྤʿཫಂ
ආБٙ൙П᙮ࠠɽП׌൲ฦ̰ʘගٙᗫஹڦ
ʿཫ಻຾᏶ᐑྤرᕘ࿁ઋږ൲ฦ̰ڦfཫಂࠇ
ٙᜊʷઽชf͉集團ཀֻڦ൲ᑦฦ຾᜕ʿཫ಻
຾᏶ᐑྤ͵̙ঐೌྼٙܝ˚˒܄ڌ˾جყ༼ߒ
ઋرf有ᗫ͉集團Ꮠϗ൱׸ሪಛٙཫಂڦ൲ฦ
̰ٙ༟ࣘʊ׵ৌਕజѓڝൗ22מᚣf

π஬ᅡ௪

၍ଣᄴ֛ಂʿ׵΢జѓಂ͋ᄲቡ͉集團π஬
ʘሪᙧʱؓdԨ׵ԫ΁אઋر有ᜊᜑͪπ஬ሪ
ʔΎቇΥЪቖਯ͜௄אঐ͊ঐΌ௅ᜊତ̙࠽ࠦ
ࣛd࿁௓ᔚධͦЪ̈ᅡ௪f

၍ଣᄴίПࠇᅡ௪ࣛהϽᅇٙՈ᜗Ϊ९ܼ̍
π஬ᗳйeπ஬ًرeπ஬Ցಂ˚˸ʿཫ಻π
஬͜ඎʿቖਯf׵ɚཧɚɚϋɧ˜ɧɤɓ˚d
π஬ሪࠦ406,389,000މ࠽ಥʩ�ɚཧɚɓϋj
417,842,000ಥʩ�fආɓӉ༉ઋ༱׵ৌਕజѓ
ൗ21fڝ
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3.	 SIGNIFICANT ACCOUNTING 
JUDGEMENT AND ESTIMATES 
(continued)

Estimation uncertainty (continued)

Impairment of intangible assets and property, plant and 

equipment

The Group determines whether intangible assets with definite 

useful lives, property, plant and equipment, including right-

of-use assets are impaired when there are indicators that the 

carrying amounts may not be recoverable. An impairment exists 

when the carrying values of these assets exceed their recoverable 

amounts, which is the higher of its fair value less costs of 

disposal and its value in use. The calculation of the fair values 

less costs of disposal is based on available data from binding 

sales transactions in an arm’s length transaction of similar assets 

or observable market prices less incremental costs for disposing 

of the asset. When value-in-use calculations are undertaken, 

management must estimate the expected future cash flows from 

the asset or cash-generating unit and choose a suitable discount 

rate in order to calculate the present value of those cash flows. 

Further details are given in notes 14 and 18 to the financial 

statements.

Impairment of goodwill

The Group determines whether goodwill is impaired at least 

on an annual basis. This requires an estimation of the value 

in use of the cash-generating units to which the goodwill is 

allocated. Estimating the value in use requires the Group to make 

an estimate of the expected future cash flows from the cash-

generating units and also to choose a suitable discount rate in 

order to calculate the present value of those cash flows. Changes 

to these key judgement and estimates could materially affect 

the determination of whether there is an impairment and the 

related amounts. If there are significant adverse changes in the 

aforementioned judgement and estimates, it may be necessary 

to record significant additional impairment charge in future 

periods. The carrying amount of goodwill at 31 March 2022 was 

HK$119,848,000 (2021: HK$125,396,000). Further details are 

given in note 17 to the financial statements.

��ᚃࠇкᓙʿПࠇึࠅ˴ .3

Пࠇʘʔࣦ׼Ϊ९�ᚃ�

ೌҖ༟ପ˸ʿุيeᅀגʿண௪ʘಯ࠽

集團͉ۆϗΫdجঐೌ̙࠽有༦൥ᜑͪሪࠦࡊ
ึᔾ֛有限̙Դ͜ϋಂೌҖ༟ପุيeᅀגʿ
ண௪dܼ̍Դ͜ᛆ༟ପ݊щʊಯ࠽fࡊ༈ഃ༟
ପሪࠦ࠽൴ཀՉ̙ϗΫږᕘ�уՉ公̻࠽ಯ̈
ਯϓ͉ၾՉԴ͜ᄆٙ࠽༰৷٫�dڌ˾ۆπίಯ
ಯ̈ਯϓ͉࣬ኽԸІᗳЧ༟ପٙ公࠽f公̻࠽
אᐏ੻ᅰኽ̙ٙ׸ʹҼɢٙ̈ਯߒʕՈ׸ʹ̻
̙ᝈ࿀̹ᄆಯ̈ਯ༈༟ପٙᄣඎϓ͉ࠇၑf຅
ԸІ༈༟ପࠇd၍ଣᄴ̀඲Пࣛ࠽ၑԴ͜ᄆࠇ
ඎdԨ፯኿ݴږପ͛ఊЗٙཫಂ͊Ըତږତא
Υቇٙ൨ତଟd˸ࠇၑ༈ഃତݴږඎٙତ࠽f
ආɓӉ༉ઋ༱׵ৌਕజڝڌൗ14ʿ18f

ਠᚑಯ࠽

͉集團௰ˇӊϋɓϣᔾ֛ਠᚑ有щಯ࠽fϤ඲
Пࠇᐏʱৣਠᚑʘତږପ͛ఊЗʘԴ͜ᄆ࠽f
͉集團ПࠇԴ͜ᄆ࠽ცࠅПࠇତږପ͛ఊЗʘ
ཫಂ͊Ըତݴږඎd͵඲ܿ፯Υቇʘ൨ତଟd
кᓙʿࠅ˴f༈ഃ࠽ඎʘତݴږၑ༈ഃତࠇ˸
Пࠇʘᜊਗ̙ঐ࿁݊щπίಯ࠽ʿ޴ᗫږᕘʘ
ᔾ֛ிϓࠠɽᅂᚤfࡊɪࠑкᓙʿПࠇ有ࠠ
ɽʔлᜊਗd̙ۆঐ有ც͊׵ࠅԸಂගা፽ࠠ
ɽٙᕘ̮ಯ࠽˕̈f׵ɚཧɚɚϋɧ˜ɧɤɓ
˚dਠᚑʘሪࠦ119,848,000މ࠽ಥʩ�ɚཧ
ɚɓϋj125,396,000ಥʩ�f༉ઋʊ༱׵ৌਕ
జѓڝൗ17f
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4.	 OPERATING SEGMENT 
INFORMATION

For management purposes, the Group is organised into business 

units based on geographical areas and has three reportable 

operating segments as follows:

(i)	 the Hong Kong segment is engaged in the manufacturing 

and trading of snack foods, confectionery, beverages, frozen 

food products, ham and ham-related products, noodles, 

the retailing of snack foods, confectionery and beverages, 

provision of catering services, and the operations of 

restaurants;

(ii)	 t h e  M a i n l a n d  C h i n a  s e g m e n t  i s  e n g a g e d  i n  t h e 

manufacturing and trading of snack foods, confectionery, 

beverages, frozen food products, ham and ham-related 

products, noodles, and the operations of restaurants; and

(iii)	 the Japan segment is engaged in the wholesaling and 

distribution of snack foods and confectionery.

Management monitors the results of the Group’s operating 

segments separately for the purpose of making decisions about 

resources allocation and performance assessment. Segment 

performance is evaluated based on reportable segment profit/

loss, which is a measure of adjusted profit/loss before tax. The 

adjusted profit/loss before tax is measured consistently with the 

Group’s profit before tax except that interest income, dividend 

income and unallocated gains/losses, non-lease-related finance 

costs, share of profits and losses of associates and corporate and 

other unallocated expenses are excluded from such measurement.

Segment assets exclude deferred tax assets, tax recoverable, 

investments in associates, financial assets at fair value through 

profit or loss, financial assets at fair value through other 

comprehensive income, derivative financial assets and cash and 

cash equivalents as these assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank borrowings, 

tax payable and deferred tax liabilities as these liabilities are 

managed on a group basis.

Intersegment sales and transfers are transacted with reference to 

the selling prices used for sales made to third parties at the then 

prevailing market prices.

4. ຾ᐄʱ௅༟ࣘ

ఱ၍ଣϾԊd͉集團࣬ኽਜਹϾྌʱุਕఊ
ЗdԨ有˸ɨɧࡈ඲ʚజѓʘ຾ᐄʱ௅j

(i) ࠰ಥʱ௅੽ԫႡிʿቖਯʃ࠮eጟ؈e
භࣘeиۜ࠮ࡖe˦ၺʿ˦ၺᗳପۜeᙢ
؂࠮ʿභࣘd౤Զጯ؈eጟ࠮ʿཧਯʃ࠮
ਕd˸ʿ຾ᐄ᎛ᝂi

(ii) ʕ਷ɽ௔ʱ௅੽ԫႡிʿቖਯʃ࠮eጟ
e˦ၺʿ˦ၺᗳପۜ࠮ࡖeභࣘeи؈
ۜeᙢ࠮˸ʿ຾ᐄ᎛ᝂiʿ

(iii) ˚͉ʱ௅੽ԫҭ೯ʿʱቖʃ࠮ʿጟ؈f

၍ଣᄴዹ္ͭ࿀͉集團ʘ຾ᐄʱ௅ุᐶd˸Ӕ
֛༟๕ʱৣʿ൙Пڌତfʱ௅ڌତ࣬ኽ඲ʚజ
ѓʱ௅๐лŊᑦฦ�у຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘ˙όࠇၑ�൙Пf຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘࠇၑ˙جၾ͉集團ʘৰ೼ۃ๐лɓߧdઓ
лࢹϗɝeٰࢹϗɝʿ͊ʱৣϗूŊᑦฦeڢ
ॡ༣޴ᗫٙፄ༟ϓ͉eᏐЦᑌᐄ公司๐лʿᑦ
ฦ˸ʿ公司ʿՉ˼͊ʱৣක˕ۆʔᅡɝ༈ධࠇ
ၑʕf

ʱ௅༟ପʔܼ̍჈ַ೼ධ༟ପe̙ϗΫ೼ධe
ཀฦूɝሪٙீ࠽ᑌᐄ公司ʘҳ༟eܲ公̻׵
ཀՉ˼Όࠦϗूɝሪٙீ࠽ፄ༟ପeܲ公̻ږ
࠽ഃږʿତږፄ༟ପ˸ʿତږ͛ࠃፄ༟ପeږ
ධͦdϤɗ͟׵༈ഃ༟ପЪމ዆᜗༟ପආБ၍
ଣf

ʱ௅ࠋවʔܼ̍඲ᖮ˹лࢹʘვБ൲ಛeᏐ˹
೼ධʿ჈ַ೼ධࠋවdϤɗ͟׵༈ഃࠋවЪމ
዆᜗ࠋවආБ၍ଣf

΢ʱ௅ගʘቖਯʿᔷᜫɗ຾ਞϽၾୋɧ˙ʹ׸
ࣛʘਯᄆdܲ຅ࣛତБ̹ᄆආБʹ׸f
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4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments

Year ended 31 March 2022

Hong Kong Mainland China Japan Total

ಥ࠰ ʕ਷ɽ௔ ˚͉ 總ࠇ
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Segment revenue: (note 5) ʱ௅ϗɝ：ڝ�ൗ5�
Sales to external customers* ቖਯʚ̮܄ޢ˒* 1,843,958 929,929 1,956,089 4,729,976

Intersegment sales ʫ௅ቖਯ 40,797 208,343 51,029 300,169

1,884,755 1,138,272 2,007,118 5,030,145

Reconciliation: ࿁ሪj
Elimination of intersegment sales ʫ௅ቖਯתቖ (300,169)

Revenue ϗɝ 4,729,976

Segment results ʱ௅ุᐶ 70,001 4,313 15,694 90,008

Reconciliation: ࿁ሪj
Interest income лࢹϗɝ 2,076

Dividend income and unallocated  

gains/(losses), net

 ϗɝʿ͊ʱৣϗूŊࢹٰ

�ᑦฦ�dଋᕘ 1,200

Finance costs (other than interest on lease 

liabilities)

ፄ༟ϓ �͉ॡ༣ࠋවлࢹৰ̮�
(16,996)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ (3,644)

Corporate and other unallocated expenses 公司ʿՉ˼͊ʱৣක˕ (27,416)

Profit before tax ৰ೼ۃ๐л 45,228

4. ຾ᐄʱ௅༟ �ࣘᚃ�

ήਜʱ௅

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ
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4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments (continued)

Year ended 31 March 2021

Hong Kong Mainland China Japan Total

ಥ࠰ ʕ਷ɽ௔ ˚͉ ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Segment revenue: (note 5) ʱ௅ϗɝ：ڝ�ൗ5�
Sales to external customers* ቖਯʚ̮܄ޢ˒* 1,729,182 863,114 1,987,541 4,579,837

Intersegment sales ʫ௅ቖਯ 41,776 201,987 15,559 259,322

1,770,958 1,065,101 2,003,100 4,839,159

Reconciliation: ࿁ሪj
Elimination of intersegment sales ʫ௅ቖਯתቖ (259,322)

Revenue ϗɝ 4,579,837

Segment results ʱ௅ุᐶ 68,845 24,054 (1,500) 91,399

Reconciliation: ࿁ሪj
Interest income лࢹϗɝ 7,336

Dividend income and unallocated  

gains/(losses), net

 ϗɝʿ͊ʱৣࢹٰ

ϗूŊ�ᑦฦ�dଋᕘ (4,256)

Finance costs (other than interest on  

lease liabilities)

ፄ༟ϓ �͉ॡ༣ࠋවлࢹৰ̮�
(19,307)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ 11,664

Corporate and other unallocated expenses 公司ʿՉ˼͊ʱৣක˕ (30,691)

Profit before tax ৰ೼ۃ๐л 56,145

4. ຾ᐄʱ௅༟ �ࣘᚃ�

ήਜʱ௅�ᚃ�

࿚Їɚཧɚɓϋɧ˜ɧɤɓ˚˟ϋܓ
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4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments (continued)

Year ended 31 March 2022

Hong Kong Mainland China Japan Total

ಥ࠰ ʕ਷ɽ௔ ˚͉ 總ࠇ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Segment assets ʱ௅༟ପ 1,300,289 890,697 670,873 2,861,859

Reconciliation: ࿁ሪj
Elimination of intersegment receivables ʫ௅Ꮠϗಛධתቖ (412,059)

Investments in associates ᑌᐄ公司ʘҳ༟׵ 170,162

Corporate and other unallocated assets 公司ʿՉ˼͊ʱৣ༟ପ 732,279

Total assets ༟ପᐼ࠽ 3,352,241

Segment liabilities ʱ௅ࠋව 553,554 320,518 409,800 1,283,872

Reconciliation: ࿁ሪj
Elimination of intersegment payables ʫ௅Ꮠ˹ಛධתቖ (412,059)

Corporate and other unallocated liabilities 公司ʿՉ˼͊ʱৣࠋව 1,109,739

Total liabilities ࠽වᐼࠋ 1,981,552

Other segment information: Չ˼ʱ௅༟ࣘ：
Impairment of trade receivables Ꮠϗ൱׸ሪಛಯ࠽ 672 2,425 47 3,144

Write-down of slow-moving inventories ထቖπ஬࿛ቖ 438 861 553 1,852

Depreciation and amortisation,  

except for right-of-use assets

ұᔚʿᛅቖ�ʔܼ̍ 

Դ͜ᛆ༟ପ� 24,790 43,978 18,008 86,776

Depreciation of right-of-use assets Դ͜ᛆ༟ପұᔚ 107,525 26,262 10,338 144,125

Loss on disposal of a subsidiary ̈ਯɓගڝ᙮公司ʘᑦฦ 1,405 – – 1,405

Impairment of items of property, plant and 

equipment, except right-of-use assets

 ʿண௪ධͦʘגeᅀุي

ಯ࠽�ʔܼ̍Դ͜ᛆ༟ପ� 164 – – 164

Impairment of right-of-use assets Դ͜ᛆ༟ପಯ࠽ 836 900 – 1,736

Loss on disposal/write-off of items of property,  

plant and equipment

̈ਯŊ࿛ቖุيeᅀגʿ 

ண௪ධͦʘᑦฦ 1,122 61 194 1,377

Fair value gain on investment properties ҳ༟ุيʘ公̻࠽ϗू – – (75) (75)

Capital expenditure** ༟͉ක˕** 20,404 36,379 1,043 57,826

Non-current assets*** ***ਗ༟ପݴڢ 323,468 488,428 327,729 1,139,625

4. ຾ᐄʱ௅༟ �ࣘᚃ�

ήਜʱ௅�ᚃ�

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ
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4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments (continued)

Year ended 31 March 2021

Hong Kong Mainland China Japan Total

ಥ࠰ ʕ਷ɽ௔ ˚͉ ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Segment assets ʱ௅༟ପ 1,479,228 913,795 724,877 3,117,900

Reconciliation: ࿁ሪj
Elimination of intersegment receivables ʫ௅Ꮠϗಛධתቖ (419,621)

Investments in associates ᑌᐄ公司ʘҳ༟׵ 172,463

Corporate and other unallocated assets 公司ʿՉ˼͊ʱৣ༟ପ 690,097

Total assets ༟ପᐼ࠽ 3,560,839

Segment liabilities ʱ௅ࠋව 590,939 336,374 445,530 1,372,843

Reconciliation: ࿁ሪj
Elimination of intersegment payables ʫ௅Ꮠ˹ಛධתቖ (419,621)

Corporate and other unallocated liabilities 公司ʿՉ˼͊ʱৣࠋව 1,229,834

Total liabilities ࠽වᐼࠋ 2,183,056

Other segment information: Չ˼ʱ௅༟ࣘ：
Impairment/(reversal of impairment) of trade 

receivables

Ꮠϗ൱׸ሪಛಯ࠽Ŋ 

�ಯ࠽Ϋᅡ� (6) (869) 113 (762)

(Reversal of write-down)/write-down of  

slow-moving inventories

ထቖπ஬�࿛ቖΫᅡ�Ŋ࿛ቖ
(330) 5,211 3,047 7,928

Depreciation and amortisation,  

except for right-of-use assets

ұᔚʿᛅቖ�ʔܼ̍ 

Դ͜ᛆ༟ପ� 25,871 37,715 19,508 83,094

Depreciation of right-of-use assets Դ͜ᛆ༟ପұᔚ 116,169 25,378 9,778 151,325

Impairment of items of property, plant and 

equipment, except right-of-use assets

 ʿண௪ධͦʘגeᅀุي

ಯ࠽�ʔܼ̍Դ͜ᛆ༟ପ� 3,918 – – 3,918

Impairment of right-of-use assets Դ͜ᛆ༟ପಯ࠽ 4,082 – – 4,082

Loss on disposal/write-off of items of property,  

plant and equipment

̈ਯŊ࿛ቖุيeᅀגʿ 

ண௪ධͦʘᑦฦ 116 2,273 1,423 3,812

Fair value losses on investment properties ҳ༟ุيʘ公̻࠽ᑦฦ – – 292 292

Capital expenditure** ༟͉ක˕** 21,992 45,165 1,320 68,477

Non-current assets*** ***ਗ༟ପݴڢ 411,927 494,395 362,422 1,268,744

*	 The revenue information above is based on the locations of the 
customers, except for a subsidiary within the Japan segment 
whose sales to external customers of HK$75,510,000 (2021: 
HK$63,088,000) arising from Mainland China.

**	 Capital expenditure consists of additions to property, plant and 
equipment, excluding right-of-use assets arising from leased 
buildings, furniture, fixtures and equipment, and motor vehicles.

***	 The non-current asset information above is based on the locations of 
the assets, except for a subsidiary within the Japan segment whose 
non-current assets of HK$33,000 (2021: HK$35,000) is based in 
Mainland China, and excludes financial instruments, deferred tax 
assets and investments in associates.

4. ຾ᐄʱ௅༟ �ࣘᚃ�

ήਜʱ௅�ᚃ�

࿚Їɚཧɚɓϋɧ˜ɧɤɓ˚˟ϋܓ

* ৰ˚͉ʱ௅ɓගڝ᙮公司ԸІʕ਷ɽ௔ʘቖ
ਯʚ̮܄ޢ˒ʘ75,510,000ಥʩ�ɚཧɚɓϋj
63,088,000ಥʩ�̮ d˸ɪϗɝ༟ࣘɗ࣬ኽՉ܄
ίਜਹϾྌʱfה˒

** ༟͉ක˕ܼ̍૴ໄุيeᅀגʿண௪(ʔܼ̍͟
ॡ༣ᅽρe௧ᩬeༀໄʿண௪ʿӛԓପ͛ٙԴ
͜ᛆ༟ପ)f

*** ৰ˚͉ʱ௅ɓගڝ᙮公司ʘݴڢਗ༟ପ33,000
ಥʩ�ɚཧɚɓϋj35,000ಥʩ�З׵ʕ਷ɽ௔
̮d˸ɪݴڢਗ༟ପ༟ࣘɗ࣬ኽ༟ପהίਜਹ
ϾྌʱdШԨʔܼ̍ږፄʈՈe჈ַ೼ධ༟ପ
ʿ׵ᑌᐄ公司ʘҳ༟f
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5.	 REVENUE, OTHER INCOME AND 
GAINS/(LOSSES), NET

An analysis of revenue is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Revenue from contracts with customers ԸІ܄˒Υߒʘϗɝ 4,729,976 4,579,837

Revenue from contracts with customers

(i)	 Disaggregated revenue information

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Primary geographical markets: ήਜ̹ఙjࠅ˴   

Hong Kong ಥ࠰ 1,843,958 1,729,182

Mainland China ʕ਷ɽ௔ 929,929 863,114

Japan* ˚͉* 1,956,089 1,987,541

4,729,976 4,579,837

Timing of revenue recognition: ᆽႩϗूࣛගj
At a point in time ίࣛࡈݔගᓃ 4,729,976 4,579,837

*	 Including revenue from contracts with customers of 

HK$75,510,000 (2021: HK$63,088,000) ar is ing from 

Mainland China

The amounts of revenue recognised in the current reporting 

period that were included in the contract liabilities at the 

beginning of the reporting period are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Sale of goods ቖਯ஬ۜ 3,160 4,127

5. ϗɝeՉ˼ϗɝʿϗूŊ 
�ᑦฦ�dଋᕘ
ϗɝʱؓνɨj

ԸІ܄˒Υߒʘϗɝ

(i) ϗɝʱᗳ༟ࣘ

* ܼ̍ԸІၾʕ਷ɽ௔܄˒ٙΥהߒ
ପ͛ٙϗɝ75,510,000ಥʩ(ɚཧɚɓ
ϋ:63,088,000ಥʩ)f

జѓಂගۃවʘ຅ࠋߒɝΥࠇڋజѓಂ׵
ʊᆽႩʘϗूږᕘνɨj
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5.	 REVENUE, OTHER INCOME AND 
GAINS/(LOSSES), NET (continued)

Revenue from contracts with customers (continued)

(ii)	 Performance obligations

Information about the Group’s performance obligations is 

summarised below:

Sale of goods

The performance obligation is satisfied upon delivery of 

the goods and payment is generally due within one to three 

months, extending up to four to five months for major 

customers, from delivery, except for new customers, where 

payment in advance is normally required.

The amounts of transaction prices allocated to the remaining 

performance obligations (unsatisfied or partially unsatisfied) 

as at 31 March are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Amounts expected to be  

recognised as revenue:

ཫಂਗ਼ᆽႩމϗɝ 

ʘږᕘj   

Within one year ɓϋʫ 2,397 3,160

The amounts of transaction prices allocated to the remaining 

performance obligations are expected to be recognised as 

revenue within one year.

5. ϗɝeՉ˼ϗɝʿϗूŊ 
�ᑦฦ�dଋᕘ�ᚃ�
ԸІ܄˒Υߒʘϗɝ�ᚃ�

(ii) ᄵߒப΂

有ᗫ͉集團ᄵߒப΂ʘ༟ࣘ฿ࠑνɨj

ቖਯ஬ۜ

ᄵߒப΂׵஬ۜʹ˹ࣛᐏᄵБd˹ಛɓছ
˒܄ࠅ˴ʫՑಂdఱ˜ࡈৎɓЇɧ˹ʹ׵
ϾԊdַ̙ڗЇ四Їʞࡈ˜dઓอ܄˒ɓ
ছცࠅཫ΋˹ಛf

ᕘʱৣЇ௵ቱᄵږ׸ʹɧ˜ɧɤɓ˚d׵
νɨj(௅΅͊༺ϓאϓ༻͊)ப΂ߒ

ʱৣЇ௵ቱٙᄵߒப΂ʘʹ׸ᄆږᕘཫಂ
ਗ਼׵ɓϋʫᐏᆽႩމϗɝf
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5.	 REVENUE, OTHER INCOME AND 
GAINS/(LOSSES), NET (continued)

An analysis of other income and gains/(losses), net is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Other income Չ˼ϗɝ   

Bank interest income ვБлࢹϗɝ 656 2,005

Dividend income ϗɝࢹٰ 1,417 2,471

Government subsidies* ִ݁໾൨* 17,687 12,471

Rental income from investment  

properties operating leases:

຾ᐄॡ༣ҳ༟ุيʘ 

ॡږϗɝj
Other lease payments, including fixed  

payments

Չ˼຾ᐄ˹ಛdܼ̍ո֛ 

˹ಛ 3,385 3,272

Interest income лࢹϗɝ 1,420 5,331

Others Չ˼ 9,164 9,495

33,729 35,045

Gains/(losses), net ϗूŊ�ᑦฦ�dଋᕘ
Gain on bargain purchase ᙄᄆᒅ൯ϗू 4,985 –

Net fair value gains/(losses) on  

investment properties

ҳ༟ุيʘ公̻࠽ϗूŊ 

�ᑦฦ�dଋᕘ 75 (292)

Net fair value losses on financial assets at  

fair value through profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙ 

ᑦฦଋᕘ࠽ፄ༟ପʘ公̻ږ (434) (7,095)

Fair value changes of derivative  

financial instruments, net

 ᜊਗd࠽ፄʈՈʘ公̻ږ͛ࠃ

ଋᕘ 217 660

4,843 (6,727)

38,572 28,318

*	 Government subsidies were subsidies granted by the Hong Kong 

Government under the anti-epidemic fund but excluding grants 

from the Employee Support Scheme. As at the end of the reporting 

period, there were no unfulfilled conditions relating to these 

subsidies.

5. ϗɝeՉ˼ϗɝʿϗूŊ 
�ᑦฦ�dଋᕘ�ᚃ�
Չ˼ϗɝʿϗूŊ�ᑦฦ�dଋᕘʱؓνɨj

*	 ִ݁໾൨ɗ࠰ಥִ݁࣬ኽԣޥҤޥਿږഗʚʘ
໾൨dШʔ̍ జѓ׵ྌʘ໾пfࠇ�ఱุڭܼ�
ಂ͋d有ᗫ໾൨Ԩೌ͊༺ϓૢ΁f
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6.	 OTHER OPERATING EXPENSES

An analysis of other operating expenses is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Auditors’ remuneration ࣨᅰࢪཇږ
– Current year Ñ͉ϋܓ 8,591 5,915

– Underprovision in prior year Ñ̘ϋᅡ௪ʔԑ 1,000 –

Bank charges ვБ൬͜ 2,486 2,431

Loss on disposal/write-off of items  

of property, plant and equipment, net

̈ਯŊ࿛ቖุيeᅀג
ʿண௪ධͦʘᑦฦd
ଋᕘ 1,377 3,812

Impairment of items of property, plants and  

equipment (excluding right-of-use assets)

ʿண௪ධͦגeᅀุي
�ʔܼ̍Դ͜ᛆ༟ପ�
ಯ࠽ 14(a) 164 3,918

Impairment of right-of-use assets Դ͜ᛆ༟ପಯ࠽ 14(b) 1,736 4,082

Impairment/(reversal of impairment)  

of trade receivables

Ꮠϗ൱׸ሪಛಯ࠽Ŋ 

�ᅡΫಯ࠽� 3,144 (762)

Loss on disposal of a subsidiary ̈ਯɓගڝ᙮公司ʘ 

ᑦฦ 1,405 –

Others Չ˼ (160) 56

19,743 19,452

7.	 FINANCE COSTS

An analysis of finance costs is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Interest on bank and trust receipt loans ვБ൲ಛʿৄڦϗኽ൲ಛлࢹ 16,996 19,307

Interest on lease liabilities ॡ༣ࠋවлࢹ 6,819 9,690

23,815 28,997

6. Չ˼຾ᐄක˕
Չ˼຾ᐄක˕ʱؓνɨj

7. ፄ༟ϓ͉
ፄ༟ϓ͉ʱؓνɨj
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8.	 PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/

(crediting):

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Cost of inventories sold ʊਯπ஬ʘϓ͉ 3,790,566 3,693,405

Depreciation of items of property, plant and equipment  

(excluding right-of-use assets)

 ʿண௪ධͦʘגeᅀุي

ұᔚ�ʔܼ̍Դ͜ᛆ༟ପ� 14(a) 81,442 77,884

Depreciation of right-of-use assets Դ͜ᛆ༟ପʘұᔚ 14(b) 144,125 151,325

Amortisation of other intangible assets Չ˼ೌҖ༟ପʘᛅቖ 18 5,334 5,210

Lease payments not included in the  

measurement of lease liabilities:

 ɝࠇවࣛԨೌࠋၑॡ༣ࠇ׵

ʘॡ༣˹ಛj
Lease rental for short term leases ೵ಂॡ༣ʘॡږ 52,996 53,771

Contingent rent ږॡ್א 3,806 846

Government subsidies# ִ݁໾൨# – (50,300)

COVID-19-related rent concessions from lessors ̈ॡɛʘCOVID-19 

ᄱಯږᗫॡ޴ (24,853) (34,546)

Auditors’ remuneration** ࣨᅰࢪཇږ**

– Current year Ñ͉ϋܓ 8,591 5,915

– Underprovision in prior year Ñ̘ϋᅡ௪ʔԑ 1,000 –

Employee benefit expense (excluding directors’  

and chief executive’s remuneration (note 9)):

၅лකࡰ྇ �̞ʔܼ̍໨ԫʿ 

௰৷Б݁ɛࡰཇږ 

ൗ9��jڝ�
Wages, salaries, allowances and benefits in kind ʈ༟eᑚږeݵ൨ʿ 

၅лيྼ 376,572 306,253

Pension scheme contributions*^^ ৗ;ࠇږྌԶಛ*^^ 15,683 15,019

Defined benefit expenses ˕၅лක֛ޢ 29 875 2,157

393,130 323,429

Loss on disposal/write-off of items of property,  

plant and equipment, net**

̈ਯŊ࿛ቖุيeᅀגʿண௪
ධͦʘᑦฦdଋᕘ** 1,377 3,812

Gain on derecognition of right-of-use assets, net ୞˟ᆽႩԴ͜ᛆ༟ପʘϗूd
ଋᕘ (200) (10)

Loss on disposal of a subsidiary** ̈ਯɓගڝ᙮公司ʘᑦฦ** 1,405 –

Loss on voluntary liquidation of a subsidiary ᙮公司Іᗴ૶ᆵʘᑦฦڝ 412 –

Bank charges** ვБ൬͜** 2,486 2,431

Loss on remeasurement of lease liabilities, net ࠠอࠇඎॡ༣ࠋවʘᑦฦd 

ଋᕘ – 1

Impairment of items of property, plants and equipment**  

(excluding right-of-use assets)

**࠽ʿண௪ධͦಯגeᅀุي

�ʔܼ̍Դ͜ᛆ༟ପ� 14(a) 164 3,918

Impairment of right-of-use assets** Դ͜ᛆ༟ପಯ࠽** 14(b) 1,736 4,082

Foreign exchange losses/(gains), net ිгᑦฦŊ�ϗू�dଋᕘ (1,948) 5,203

Direct operating expenses (including repairs and 

maintenance) arising from rental-earning  

investment properties

ϗॡҳ༟ุيପ͛ʘ 

ٜટ຾ᐄක˕ 

�ܼ̍ၪࡌʿڭቮ� 1,370 1,234

Gain on bargain purchase^ ᙄᄆᒅ൯ʘϗू^ 35(a) (4,985) –

Impairment/(reversal of impairment)  

of trade receivables**

Ꮠϗ൱׸ሪಛಯ࠽Ŋ 

�ᅡΫಯ࠽�** 22 3,144 (762)

Write-down of slow-moving inventories*** ထቖπ஬࿛ቖ*** 1,852 7,928

8. ৰ೼ۃ๐л
͉集團ʘৰ೼ۃ๐лʊϔৰŊࠇ�ɝ�j
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8.	 PROFIT BEFORE TAX (continued)
#	 In the prior year, included in the government subsidies were the 

grants from the Employee Support Scheme of the Hong Kong 

Government totaling HK$50,300,000, which aimed to retain 

employment and combat COVID-19. There were no unfulfilled 

conditions or contingencies relating to these subsidies. During the 

prior year, government subsidies of HK$32,130,000, HK$7,776,000 

and HK$10,394,000 were included in “Cost of sales”, “Selling and 

distribution expenses” and “Administrative expenses”, respectively, 

in the consolidated statement of profit or loss.

^	 Gain on bargain purchase is included in “Other income and gains/

(losses), net” in the consolidated statement of profit or loss.

^^	 There are no forfeited contributions that may be used by the Group 

as the employer to reduce the existing level of contributions.

*	 At 31 March 2022, the Group had no forfeited contributions 

available to reduce its contributions to the pension scheme in future 

years (2021: Nil).

**	 These items are included in “Other operating expenses” in the 

consolidated statement of profit or loss.

***	 The write-down of slow-moving inventories is included in “Cost of 

sales” in the consolidated statement of profit or loss.

8. ৰ೼ۃ๐л�ᚃ�
ಥ݁࠰މϋdܼ̍ίִ݁໾൨̘׵ # �ఱุڭִ�

वఱุԨ࿁Ҥڭdϙίږબ̈ٙ໾൨הྌɨࠇ
COVID-19dᐼᕘ50,300,000މಥʩf༈ഃ໾൨
Ԩೌ͊༺ϓૢ΁್אאԫධf̘׵ϋdִ݁໾
൨32,130,000ಥʩe7,776,000ಥʩʿ10,394,000

ಥʩʱйܼ̍׵ၝΥฦूڌʘ�ቖਯϓ͉�e�ቖ
ਯʿʱቖ൬͜�ʿ �Б݁ක˕�ʫf

^ ᙄᄆᒅ൯ϗूࠇɝၝΥฦूڌʘ�Չ˼ϗɝʿ
ϗूŊ�ᑦฦ�dଋᕘ�ʫf

^^ ฿ೌʊӚϗԶಛ̙Զ͉集團�Ъ྇މ˴�͜ ࠥ׵
Эତ有Զಛ˥̻f

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團ೌϗΫԶ׵ *
ಛ̙͜ЪಯЭ͊Ըϋܓৗ;ࠇږྌԶಛ�ɚཧ
ɚɓϋjೌ�f

** ༈ഃධͦʊܼ̍׵ၝΥฦूڌɪʘ�Չ˼ᐄ༶
ක˕�ʫf

*** ထቖπ஬࿛ቖʊܼ̍׵ၝΥฦूڌɪʘ�ቖਯ
ϓ͉�ʫf
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9.	 DIRECTORS’ AND CHIEF 
EXECUTIVE’S REMUNERATION

Directors’ and chief executive’s remuneration for the year, 

disclosed pursuant to the Listing Rules, section 383(1)(a), (b), 

(c) and (f) of the Hong Kong Companies Ordinance and Part 2 

of the Companies (Disclosure of Information about Benefits of 

Directors) Regulation, is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Fees சږ 1,158 981

Other emoluments: Չ˼ཇږj
Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू 9,501 9,853

Discretionary bonus ৤ઋߎڀ 50 –

Pension scheme contributions ৗ;ࠇږྌʘԶಛ 54 65

9,605 9,918

10,763 10,899

(a)	 Independent non-executive directors

The fees paid to independent non-executive directors during 

the year were as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Leung Mei Han ૑ߕᄫ 120 80

Chan Yuk Sang, Peter ௓͗͛ 120 80

Tsunao Kijima ၤඪࢥ˝ 468 341

708 501

There were no other emoluments payable to the independent 

non-executive directors during the year (2021: Nil).

9. ໨ԫʿ௰৷Б݁ɛࡰཇږ

ϋʫ໨ԫʿ௰৷Б݁ɛࡰཇܲږɪ̹஝ۆe࠰
ಥ公司ૢԷୋ383(1)(a)e(b)e(c)ʿ(f)ૢ˸ʿ公
司מ�ᚣ໨ԫлू༟ࣘ�஝Էୋ2௅ʘמᚣνɨj

(a) ዹͭੂڢБ໨ԫ

ϋʫʊഗʚዹͭੂڢБ໨ԫʘசږνɨj

ϋʫԨೌՉ˼ཇږᏐഗʚዹͭੂڢБ໨ԫ
�ɚཧɚɓϋjೌ�f
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9.	 DIRECTORS’ AND CHIEF 
EXECUTIVE’S REMUNERATION 
(continued)

(b)	 Executive directors and the chief executive

Fees

Salaries,

allowances

and benefits

in kind

Discretionary

bonus

Pension

scheme

contributions

Total

remuneration

சږ
ᑚږeݵ൨ʿ

лूيྼ ৤ઋߎڀ
ৗ;ږ

ྌʘԶಛࠇ ᑚཇ總ᕘ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

2022 ɚཧɚɚϋ

Tai Tak Fung, Stephen Ꮦᅃᔮ 80 3,8401 – – 3,920

Wu Mei Yung, Quinly ࢙ߕߡ 80 1,653 – – 1,733

Tai Chun Kit Ꮦආ௫ 80 2,4222 50 28 2,580

Man Wing Cheung, Ellis3 ˖͑ୂ3 80 – – – 80

Wu Wing Biu ᅺ͑ߡ 80 1,127 – 18 1,225

Nam Chi Ming, Gibson4 ᔝқ4׼ 50 459 – 8 517

450 9,501 50 54 10,055

2021 ɚཧɚɓϋ

Tai Tak Fung, Stephen Ꮦᅃᔮ 80 3,8401 – – 3,920

Wu Mei Yung, Quinly ࢙ߕߡ 80 1,653 – – 1,733

Tai Chun Kit Ꮦආ௫ 80 2,0232 – 27 2,130

Man Wing Cheung, Ellis ˖͑ୂ 80 – – 2 82

Wu Wing Biu ᅺ͑ߡ 80 1,168 – 18 1,266

Nam Chi Ming, Gibson ᔝқ׼ 80 1,169 – 18 1,267

480 9,853 – 65 10,398

1	 Included in the above salaries, allowances and benefits in kind 

is an estimated rental of HK$3,840,000 (2021: HK$3,840,000) 

for a director’s quarter owned by the Group

2	 Included in the above salaries, allowances and benefits in kind 

is an estimated rental of HK$350,000 (2021: HK$773,400) for 

a director’s quarter owned by the Group and $822,000 (2021: 

Nil) of rental expenses paid for a director’s quarter

3	 Retired from his position as an executive director with effect 

from 1 April 2022

4	 Retired from his position as an executive director at the 

conclusion of the annual general meeting held on 31 August 

2021 and the amount above included only his remuneration 

during his tenure as a director of the Group

There was no arrangement under which a director or the 

chief executive waived or agreed to waive any remuneration 

during the year (2021: Nil).

9. ໨ԫʿ௰৷Б݁ɛࡰཇږ�ᚃ�

(b) ੂБ໨ԫʿ௰৷Б݁ɛࡰ

лूɗ͉ي൨ʿྼݵeږᑚࠑɪ׵ܼ̍ 1
集團ኹ有ʿމ༈Τ໨ԫ౤Զʘ੖ٸఊЗ
ʘПࠇॡ3,840,000ږಥʩ�ɚཧɚɓϋj
3,840,000ಥʩ�

лूɗ͉ي൨ʿྼݵeږᑚࠑɪ׵ܼ̍ 2
集團ኹ有ʿމ༈Τ໨ԫ౤Զʘ੖ٸఊЗ
ʘПࠇॡ350,000ږಥʩ�ɚཧɚɓϋj
773,400ಥʩ�ʿ ఱ໨ԫ੖ٸʊ˹ʘॡږක
˕822,000ಥʩ�ɚཧɚɓϋjೌ�

ɚཧɚɚϋ四˜ɓ˚ৎৗ΂ੂБ໨ԫ׵־ 3
ᔖਕ

؇ɚཧɚɓϋɞ˜ɧɤɓ˚ᑘБʘٰ׵־ 4
մϋɽึഐҼࣛৗ΂ੂБ໨ԫᔖਕdɪࠑ
΂͉公司໨ԫʘ΂ಂʫʘ̈־ᕘසܼ̍ږ
ཇږ

ϋʫd΢໨ԫא௰৷Б݁ɛࡰ฿ೌ࣬ኽ
τર׳૝אΝจ׳૝ჯ՟΂Оཇږ�ɚཧ
ɚɓϋjೌ�f
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10.	FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included four 

(2021: four) directors which included the chief executive, details 

of whose remuneration are set out in note 9 above. Details of 

the remuneration for the year of the remaining one (2021: one) 

highest paid employee who was neither a director nor chief 

executive of the Company are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू 1,281 1,523

11.	INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5% 

(2021: 16.5%) on the estimated assessable profits arising in Hong 

Kong during the year. Taxes on profits assessable elsewhere have 

been calculated at the rates of tax prevailing in the countries/

jurisdictions in which the Group operates.

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Current – Hong Kong ຅ಂÑ࠰ಥ   

Charge for the year ͉ϋܓ೼ධ 16,754 19,085

Current – Elsewhere ຅ಂÑՉ˼ήਜ
Charge for the year ͉ϋܓ೼ධ 11,840 9,279

Under/(over)provision in prior years ཀֻϋܓᅡ௪ʔԑŊ�ཀܓᅡ௪� 184 (1,906)

Deferred (note 30) ჈ �ൗ30ڝַ� (3,362) (1,961)

Total tax charge for the year ͉ϋܓʘᐼ೼ධ˕̈ 25,416 24,497

10. ʞЗᑚཇ௰৷྇ࡰ
ϋʫdʞЗᑚཇ௰৷ܼ྇̍ࡰ四З໨ԫ�ܼ̍
௰৷Б݁ɛࡰ��ɚཧɚɓϋj四З�d༈ഃ໨ԫ
ʘཇږ༉༱׵ɪ˖ڝൗ9fՉቱɓЗ�ɚཧɚɓ
ϋjɓЗ�ᑚཇ௰৷྇ࡰ�Ԩ͉ڢ公司໨ԫʿ௰
৷Б݁ɛ͉׵�ࡰϋܓʘཇږ༉ઋνɨj

੻೼ה .11
Ꮠሙࠇପ͛ʘПהಥ࠰׵ಥл੻೼ɗܲϋʫ࠰
೼๐лܲ16.5%�ɚཧɚɓϋj16.5%�ʘ೼ଟЪ
̈ᅡ௪fՉ˼ήਜʘᏐሙ೼๐лʘ೼ධɗ࣬ኽ
͉集團຾ᐄุਕʘ਷࢕Ŋ司ج၍ᒍਜʘତБ೼
ଟࠇၑf
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11.	INCOME TAX (continued)

A reconciliation of the tax expense applicable to profit before tax 

at the statutory rates for the countries/jurisdictions in which the 

Company and the majority of its subsidiaries are domiciled to the 

tax expense at the effective tax rate, and a reconciliation of the 

applicable rates (i.e., the statutory tax rate) to the effective tax 

rate, are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 % HK$’000 %

ಥ࿆ɷʩ ಥ࿆ɷʩ

Profit before tax ৰ೼ۃ๐л 45,228 56,145

Tax at the applicable tax rates ܲቇ͜೼ଟࠇၑʘ೼ධ 8,474 18.7 8,342 14.9

Adjustments in respect of current tax of  

previous periods

ಂʘ೼ධί຅ಂሜ዆ۃ
184 0.4 (1,906) (3.4)

Profits and losses attributable to associates ᏐЦᑌᐄ公司๐лʿᑦฦ 601 1.3 (2,172) (3.9)

Income not subject to tax ˡ඲ሙ೼ʘϗɝ (3,770) (8.3) (12,257) (21.8)

Expenses not deductible for tax ʔ̙͜Ъ೼ධϔಯʘ˕̈ 3,230 7.1 8,740 15.6

Effect of withholding tax of 5%-10%  

(2021: 5%-10%) on distributable profits of the 

Group’s subsidiaries in Mainland China

ཫϔ೼5%-10%�ɚཧɚɓϋj 

5%-10%�࿁͉集團ʘʕ਷
ɽ௔ڝ᙮公司ʘ̙Զʱݼ๐
лʘᅂᚤ 551 1.2 250 0.4

Tax losses utilised from previous periods ਗ͜ཀֻಂගʘ೼ධᑦฦ (2,235) (4.9) (5,755) (10.3)

Deferred tax assets not recognised ͊ᆽႩʘ჈ַ೼ධ༟ପ 17,853 39.5 26,732 47.6

Others Չ˼ 528 1.2 2,523 4.5

Tax charge at the Group’s effective rate ͉ܲ集團ྼყ೼ଟ 

ၑʘ೼ධࠇ 25,416 56.2 24,497 43.6

The share of tax attributable to associates amounting to 

HK$298,000 (2021: HK$1,552,000) is included in “Share of 

profits and losses of associates” in the consolidated statement of 

profit or loss.

�੻೼�ᚃה .11
ܲમ͉͜公司ʿՉ˴ڝࠅ᙮公司הί਷࢕Ŋ司
๐лۃৰ೼׵ၑ˲ቇ͜ࠇ೼ଟ֛ج၍ᒍਜʘج
ʘ೼ධ˕̈ʿ˸ྼყ೼ଟࠇၑʘ೼ධ˕̈࿁
ሪd˸ʿቇ͜೼ଟ�у֛ج೼ଟ�ၾྼყ೼ଟʘ
࿁ሪνɨj

ᏐЦᑌᐄ公司ʘ೼ධ΍298,000ಥʩ�ɚཧɚɓ
ϋj1,552,000ಥʩ�ʊܼ̍׵ၝΥฦूڌʘ�Ꮠ
Цᑌᐄ公司๐лʿᑦฦ�ʫf
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12.	DIVIDENDS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Interim – HK3.0 cents  

(2021: HK3.0 cents) per ordinary share

ʕಂÑӊٰ౷ஷٰ3.0ಥ̀ 

�ɚཧɚɓϋjӊٰ౷ஷٰ3.0ಥ̀� 11,528 11,528

Proposed final – HK6.5 cents  

(2021: HK6.5 cents) per ordinary share

 ᙄ͋ಂÑӊٰ౷ஷٰ6.5ಥ̀ܔ

�ɚཧɚɓϋjӊٰ౷ஷٰ6.5ಥ̀� 24,977 24,977

36,505 36,505

The proposed final dividend for the year is subject to the approval 

of the Company’s shareholders at the forthcoming annual general 

meeting.

The final dividend is based on 384,257,640 ordinary shares 

(2021: 384,257,640 ordinary shares), being the total number of 

issued shares of the Company at the year end. The final dividend 

which was proposed after the end of the reporting period has not 

been recognised as liabilities at the end of the reporting period.

13.	EARNINGS PER SHARE 
ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic earnings per share amount is based 

on the profit for the year attributable to ordinary equity holders 

of the Company, and the weighted average number of ordinary 

shares in issue during the year.

The calculation of basic and diluted earnings per share are based 

on:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Earnings ޮл   

Profit attributable to ordinary equity  

holders of the Company, used in the basic 

and diluted earnings per share calculation

 ၑӊٰਿ͉ʿᛅᑛޮлࠇ

 Դ͜ʘ͉公司౷ஷᛆूה

有٫ᏐЦ๐лה 12,634 30,127

ࢹٰ .12

͉ϋܓʘܔᙄ͋ಂٰࢹ඲׵Ꮠٰ֣؇մϋɽึ
ɪᐏ͉公司ٰ؇ҭܝࡘ˙̙Ъྼf

͋ಂٰࢹ˸͉公司ϋ୞ʊ೯Бٰ΅ᐼᅰd
у 3 8 4 , 2 5 7 , 6 4 0ٰ౷ஷٰ�ɚཧɚɓϋj
384,257,640ٰ౷ஷٰࠇ�ၑf׵జѓಂ͋ܝᏝ
වfࠋމԨ͊ίజѓಂ͋ᆽႩࢹʘ͋ಂٰݼ

13. ͉公司౷ஷᛆूה有٫ᏐЦӊٰ
ޮл

ӊٰਿ͉ޮлɗ࣬ኽ͉ϋ͉ܓ公司౷ஷᛆूה
有٫ᏐЦ๐лʿϋʫʊ೯Б౷ஷٰʘ̋ᛆ̻ѩ
ᅰࠇၑf

ӊٰਿ͉ʿᛅᑛޮлɗ࣬ኽɨΐਿ๟ࠇၑj
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13.	EARNINGS PER SHARE 
ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE COMPANY 
(continued)

Number of shares

ٰ΅ᅰͦ

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ

Shares ٰ΅
Weighted average number of ordinary shares  

in issue during the year used in the basic 

and diluted earnings per share calculation

 ၑӊٰਿ͉ʿᛅᑛޮлࠇ

ʘϋܓʊ೯Б౷ஷٰʘ 

̋ᛆ̻ѩᅰ 384,257,640 384,257,640

No adjustment has been made to the basic earnings per share 

amounts presented for the years ended 31 March 2022 and 2021 

in respect of a dilution as the Group had no potentially dilutive 

ordinary shares in issue during the years ended 31 March 2022 

and 2021.

14.	PROPERTY, PLANT AND EQUIPMENT

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Owned assets Іໄ༟ପ (a) 547,832 560,490

Right-of-use assets Դ͜ᛆ༟ପ (b) 367,236 466,104

915,068 1,026,594

13. ͉公司౷ஷᛆूה有٫ᏐЦӊٰ
ޮл�ᚃ� 

࿚Їɚཧɚɚϋʿɚཧɚɓϋɧ׵集團͉׵͟
˜ɧɤɓ˚˟ϋܓѩೌՈᛅᑛᆑɢʘʊ೯Б౷
ஷٰdΪϤԨೌఱᛅᑛԫධ࿁ɚཧɚɚϋʿɚ
ཧɚɓϋɧ˜ɧɤɓ˚˟ϋהܓяΐʘӊٰਿ
͉ޮлЪ̈ሜ዆f

ʿண௪גeᅀุي .14
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14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

(a)	 Owned assets

Land

and

buildings

Leasehold

improve-

ments

Furniture,

fixtures and

equipment

Plant and

machinery

Motor

vehicles

Construction

in progress Total

ɺήʿ
ᅽρ

ॡ༣ᅽρ
ༀࡌ

௧ᩬe
ༀໄʿண௪

ᅀג
ʿዚኜ ӛԓ ίܔʈ೻ 總ࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

31 March 2022 ɚཧɚɚϋɧ˜ɧɤɓ˚

At 1 April 2021: ɚཧɚɓϋ四˜ɓ˚j׵
Cost ϓ͉ 494,760 297,807 207,237 295,206 45,551 12,976 1,353,537

Accumulated depreciation and impairment ଢ଼ࠇұᔚʿಯ࠽ (187,056) (203,187) (160,540) (202,823) (39,441) – (793,047)

Net carrying amount ሪࠦଋ࠽ 307,704 94,620 46,697 92,383 6,110 12,976 560,490

At 1 April 2021, net of accumulated 

depreciation and impairment

  ɚཧɚɓϋ四˜ɓ˚d׵
ʊϔৰଢ଼ࠇұᔚʿಯ࠽ 307,704 94,620 46,697 92,383 6,110 12,976 560,490

Additions ૴ໄ 786 28,848 8,292 12,641 3,325 3,934 57,826

Acquisition of business (note 35(a)) ϗᒅุਕڝ�ൗ35(a)� 18,054 530 50 369 – – 19,003

Disposals/write-off ̈ਯŊ࿛ቖ – (1,474) (337) (8) (33) – (1,852)

Transfer ᔷᅡ 15,765 – – – – (15,765) –

Disposal of a subsidiary (note 34) ̈ਯɓගڝ᙮公司ڝ�ൗ34� (2,515) (498) (331) – – – (3,344)

Depreciation provided during the year ϋʫʊᅡ௪ʘұᔚ (12,716) (34,890) (16,311) (15,149) (2,376) – (81,442)

Impairment ಯ࠽ – (164) – – – – (164)

Exchange realignment ිгሜ዆ (6,583) 2,706 (1,156) 1,641 100 607 (2,685)

At 31 March 2022, net of accumulated 

depreciation and impairment

ɚཧɚɚϋɧ˜ɧɤɓ˚d׵
ʊϔৰଢ଼ࠇұᔚʿಯ࠽ 320,495 89,678 36,904 91,877 7,126 1,752 547,832

At 31 March 2022: ɚཧɚɚϋɧ˜ɧɤɓ˚j׵
Cost ϓ͉ 519,385 328,324 208,315 313,152 47,018 1,752 1,417,946

Accumulated depreciation and impairment ଢ଼ࠇұᔚʿಯ࠽ (198,890) (238,646) (171,411) (221,275) (39,892) – (870,114)

Net carrying amount ሪࠦଋ࠽ 320,495 89,678 36,904 91,877 7,126 1,752 547,832

�ʿண௪�ᚃגeᅀุي .14

(a) Іໄ༟ପ
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14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

(a)	 Owned assets (continued)

Land

and

buildings

Leasehold

improve-

ments

Furniture,

fixtures and

equipment

Plant and

machinery

Motor

vehicles

Construction

in progress Total

ɺή
ʿᅽρ

ॡ༣ᅽρ
ༀࡌ

௧ᩬe
ༀໄʿண௪

ᅀג
ʿዚኜ ӛԓ ίܔʈ೻ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

31 March 2021 ɚཧɚɓϋɧ˜ɧɤɓ˚

At 1 April 2020: ɚཧɚཧϋ四˜ɓ˚j׵
Cost ϓ͉ 283,750 266,665 130,002 243,845 44,819 – 969,081

Accumulated depreciation and 

impairment

ଢ଼ࠇұᔚʿಯ࠽
(111,088) (169,019) (105,442) (170,989) (39,402) – (595,940)

Net carrying amount ሪࠦଋ࠽ 172,662 97,646 24,560 72,856 5,417 – 373,141

At 1 April 2020, net of 

accumulated depreciation and 

impairment

 ɚཧɚཧϋ四˜ɓ˚d׵

ʊϔৰଢ଼ࠇұᔚʿಯ࠽
172,662 97,646 24,560 72,856 5,417 – 373,141

Additions ૴ໄ 1,360 26,876 12,618 12,118 2,977 12,528 68,477

Acquisition of a subsidiary  

(note 35(b))

ϗᒅɓගڝ᙮公司 

�ൗ35(b)ڝ� 137,263 1,453 28,578 17,785 719 – 185,798

Disposals/write-off ̈ਯŊ࿛ቖ – (527) (1,082) (1,667) (664) – (3,940)

Depreciation provided  

during the year

ϋʫʊᅡ௪ʘұᔚ
(11,404) (32,414) (17,967) (13,573) (2,526) – (77,884)

Impairment ಯ࠽ – (3,918) – – – – (3,918)

Exchange realignment ිгሜ዆ 7,823 5,504 (10) 4,864 187 448 18,816

At 31 March 2021, net of 

accumulated depreciation and 

impairment

ɚཧɚɓϋɧ˜ɧɤɓ˚d׵
ʊϔৰଢ଼ࠇұᔚʿಯ࠽

307,704 94,620 46,697 92,383 6,110 12,976 560,490

At 31 March 2021: ɚཧɚɓϋɧ˜ɧɤɓ˚j׵
Cost ϓ͉ 494,760 297,807 207,237 295,206 45,551 12,976 1,353,537

Accumulated depreciation and 

impairment

ଢ଼ࠇұᔚʿಯ࠽
(187,056) (203,187) (160,540) (202,823) (39,441) – (793,047)

Net carrying amount ሪࠦଋ࠽ 307,704 94,620 46,697 92,383 6,110 12,976 560,490

 �ʿண௪�ᚃגeᅀุي .14

(a) Іໄ༟ପ�ᚃ�
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14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

(a)	 Owned assets (continued)

As at 31 March 2022, the Group’s management identified 

certain restaurants in Hong Kong (2021: certain restaurants 

in Hong Kong) which were underperformed during the 

year and an impairment loss of HK$164,000 (2021: 

HK$3,918,000) was made on owned assets. Further details 

are disclosed in note 14(b) below.

At 31 March 2022, certain of the Group’s land and buildings 

in Japan with a net carrying amount of approximately 

HK$98,017,000 (2021: HK$109,921,000) were pledged to 

secure general bank facilities granted to the Group (note 

28(c)).

(b)	 Right-of-use assets

The Group has lease contracts for various items of 

properties used in its operations. Lump sum payments were 

made upfront to acquire the leased land from the owners 

with lease periods of 10 to 20 years, and no ongoing 

payments will be made under the terms of these land 

leases. Leases of properties generally have lease terms 

between 2 and 7 years. Generally, the Group is restricted 

from assigning and subleasing the leased assets outside 

the Group. There are several lease contracts that include 

extension and termination options and variable lease 

payments, which are further discussed below.

 �ʿண௪�ᚃגeᅀุي .14

(a) Іໄ༟ପ�ᚃ�

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團၍׵
ଣᄴᆽႩ࠰ಥ߰ʍ᎛ᝂ�ɚཧɚɓϋj࠰
ಥ߰ʍ᎛ᝂ׵�ϋʫڌତ˞ԳdԨఱІໄ
༟ପЪ̈ಯ࠽ᑦฦ164,000ಥʩ�ɚཧɚɓ
ϋj3,918,000ಥʩ�f有ᗫ༉ઋ׵ɨ˖ڝ
ൗ14(b)מᚣf

˚׵ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團׵
͉ሪࠦଋ98,017,000މߒ࠽ಥʩ�ɚཧɚɓ
ϋj109,921,000ಥʩ�ʘ߰ʍɺήʿᅽρ
ʊሯץЪ͉މ集團ᐏબɓছვБፄ༟ʘዄ
ൗ28(c)�fڝ�ڭ

(b) Դ͜ᛆ༟ପ

͉集團ఱ͜׵Չุਕᐄ༶ʘεධͭࠈุي
ॡ༣Υߒfʊཫ΋Ъ̈ɓϣ׌˹ಛ˸Σุ
˴ϗᒅॡ༣ɺήdॡಂ10މЇ20ϋdϾ࣬
ኽ༈ഃɺήॡ༣ʘૢಛdਗ਼ʔึᘱᚃ˕˹
΂Оಛධfุيʘॡಂஷ੬ʧ˷2Ї7ϋf
ɓছϾԊd͉集團ʔ੻Σ͉集團˸̮ɛɻ
ᔷᜫʿʱॡॡ༣༟ପf߰ʍॡ༣Υܼ̍ߒ
ַಂʿ୞˟፯኿ᛆʿ̙ᜊॡ༣˹ಛd׵ɨ
˖ආɓӉীሞf
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14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

(b)	 Right-of-use assets (continued)

The carrying amounts of the Group’s right-of-use assets and 

the movements during the year are as follows:

Prepaid

land lease

payments

Leasehold

land

Leased

buildings

Furniture,

fixtures and

equipment

Plant and

machinery

Motor

vehicles Total

ཫ˹ɺή
ॡ༣ಛධ ॡ༣ɺή ॡ༣ᅽρ

௧ᩬe
ༀໄʿண௪ ᅀגʿዚኜ ӛԓ 總ࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020  ɚཧɚཧϋ׵

四˜ɓ˚ 80,305 77,282 407,238 – – – 564,825

Additions as a result of  

acquisition of a  

subsidiary (note 35(b))

ϗᒅɓගڝ᙮公司Ͼᄣ̋ 

(ൗ35(b)ڝ�

– – 15,247 1,005 5,025 4,957 26,234

Additions ᄣ̋ – – 18,342 550 – 2,165 21,057

Depreciation (note 8) ұᔚڝ�ൗ8� (2,840) (2,076) (142,945) (356) (1,191) (1,917) (151,325)

Impairment (note 8) ಯڝ�࠽ൗ8� – – (4,082) – – – (4,082)

Lease modification ॡ༣ࡌҷ – – (96) – – – (96)

Disposal ̈ਯ – – (1,593) – – – (1,593)

Exchange realignment ිгሜ዆ 6,644 – 4,693 (32) (83) (138) 11,084

As at 31 March 2021 and  

1 April 2021

 ɚཧɚɓϋ׵

ɧ˜ɧɤɓ˚ʿ 

ɚཧɚɓϋ 

四˜ɓ˚ 84,109 75,206 296,804 1,167 3,751 5,067 466,104

Additions ᄣ̋ – – 47,559 649 243 1,533 49,984

Depreciation (note 8) ұᔚڝ�ൗ8� (3,009) (1,843) (135,514) (485) (1,208) (2,066) (144,125)

Impairment (note 8) ಯڝ�࠽ൗ8� – – (1,736) – – – (1,736)

Disposal of a subsidiary  

(note 34)

̈ਯɓගڝ᙮公司 

�ൗ34ڝ� – (39,423) – – – – (39,423)

Lease modification ॡ༣ࡌҷ – – 33,705 – – 147 33,852

Disposal ̈ਯ – – (1,631) – – – (1,631)

Exchange realignment ිгሜ዆ 3,420 – 1,545 (109) (246) (399) 4,211

At 31 March 2022  ɚཧɚɚϋ׵

ɧ˜ɧɤɓ˚ 84,520 33,940 240,732 1,222 2,540 4,282 367,236

�ʿண௪�ᚃגeᅀุي .14

(b) Դ͜ᛆ༟ପ�ᚃ�

ϋʫd͉集團Դ͜ᛆ༟ପʘሪࠦ࠽ʿᜊਗ
༱ΐνɨj
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14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

(b)	 Right-of-use assets (continued)

As at 31 March 2022, the Group’s management identified 

certain restaurants in Hong Kong and Mainland China 

which were underperformed during the year and estimated 

the corresponding recoverable amounts based on their 

respective cash-generating units. Based on these estimates, 

impairment losses of HK$164,000, as disclosed in note 

14(a) above, and HK$1,736,000 were recognised to write 

down the carrying amounts of owned assets and right-of-

use assets, respectively, to their aggregate recoverable 

amounts of HK$4,721,000 as at 31 March 2022. The 

recoverable amounts of the respective cash-generating units 

are determined based on value-in-use calculations using 

cash flow projections based on financial budgets covering 

a period of the remaining lease terms. The pre-tax discount 

rate applied for the cash flow projections was between 9.9% 

and 14.6%.

As  a t  31  March  2021 ,  t he  Gr oup ’ s  mana gemen t 

identif ied certain restaurants in Hong Kong which 

were underperformed during the year and estimated 

the corresponding recoverable amounts based on their 

respective cash-generating units. Based on these estimates, 

impairment losses of HK$3,918,000, as disclosed in note 

14(a) above, and HK$4,082,000 were recognised to write 

down the carrying amounts of owned assets and right-of-

use assets, respectively, to their aggregate recoverable 

amounts of HK$24,692,000 as at 31 March 2021. The 

recoverable amounts of the respective cash-generating units 

are determined based on value-in-use calculations using 

cash flow projections based on financial budgets covering 

a period of the remaining lease terms plus the anticipated 

renewal period approved by senior management. The pre-tax 

discount rate applied for the cash flow projections was 13%.

�ʿண௪�ᚃגeᅀุي .14

(b) Դ͜ᛆ༟ପ�ᚃ�

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團၍ଣ׵
ᄴᆽႩ࠰ಥʿʕ਷ɽ௔߰ʍ᎛ᝂ׵ϋʫڌ
ତ˞ԳdԨ࣬ኽ־ഃ΢Іʘତږପ͛ఊЗ
П޴ࠇᗫ̙ϗΫږᕘf࣬ኽ༈ഃПࠇdʊ
ᑦ࠽ɚཧɚɚϋɧ˜ɧɤɓ˚ᆽႩಯ׵
ฦ164,000ಥʩ׵�ɪ˖ڝൗ14(a)מᚣ�ʿ
1,736,000ಥʩ˸ʱйਗ਼Іໄ༟ପʿԴ͜ᛆ
༟ପʘሪࠦ࠽࿛ಯЇ־ഃʘ̙ϗΫږᕘ
Υ΍4,721,000ಥʩf΢ତږପ͛ఊЗʘ̙
ϗΫږᕘɗ࣬ኽԴ͜ᄆ࠽Пࠇd༈ࠇၑ˙
ඎཫݴږɗમ͜௵ቱॡಂৌਕཫၑٙତج
಻fତݴږඎཫ಻הમ͜ʘৰ೼ۃ൨ତଟ
Ї14.6%f%9.9މ

ɚཧɚɓϋɧ˜ɧɤɓ˚d͉集團၍ଣ׵
ᄴᆽႩ࠰ಥ߰ʍ᎛ᝂ׵ϋʫڌତ˞ԳdԨ
࣬ኽ־ഃ΢Іʘତږପ͛ఊЗП޴ࠇᗫ̙
ϗΫږᕘf࣬ኽ༈ഃПࠇdʊ׵ɚཧɚɓ
ϋɧ˜ɧɤɓ˚ᆽႩಯ࠽ᑦฦ3,918,000

ಥʩ׵�ɪ˖ڝൗ14(a)מᚣ�ʿ 4,082,000

ಥʩ˸ʱйਗ਼Іໄ༟ପʿԴ͜ᛆ༟ପ
ʘሪࠦ࠽࿛ಯЇ־ഃʘ̙ϗΫږᕘΥ΍
24,692,000ಥʩf΢ତږପ͛ఊЗʘ̙ϗ
Ϋږᕘɗ࣬ኽԴ͜ᄆ࠽Пࠇd༈ࠇၑ˙ج
ɗમ͜ਿ׵৷ॴ၍ଣᄴהҭࡘ଄ႊ௵ቱॡ
ಂ̋ɪཫಂᚃߒಂගৌਕཫၑٙତݴږඎ
ཫ಻fהમ͜ʘৰ೼ۃ൨ତଟ13މ%f
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15.	LEASES

The Group as a lessee

(a)	 Lease liabilities

The carrying amounts of the lease liabilities and the 

movements during the year are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Carrying amount at 1 April ࠽四˜ɓ˚ʘሪࠦ׵ 341,611 435,137

New leases อॡ༣ 49,984 21,057

Addition as a result of acquisition of a 

subsidiary (note 35(b))

ϗᒅɓගڝ᙮公司Ͼᄣ̋ 

�ൗ35(b)ڝ� – 28,709

Accretion of interest recognised during  

the year (note 7)

ϋʫʊᆽႩлࢹᄣڝ�ڗൗ7�
6,819 9,690

COVID-19-related rent concessions from 

lessors

̈ॡɛʘCOVID-19޴ᗫ 

ॡږᄱಯ (24,853) (34,546)

Payments ˹ಛ (128,329) (121,599)

Lease modification ॡ༣ࡌҷ 33,852 (95)

Termination of leases ୞˟ॡ༣ (1,831) (1,603)

Exchange realignment ිгሜ዆ 963 4,861

Carrying amount at 31 March ࠽ɧ˜ɧɤɓ˚ʘሪࠦ׵ 278,216 341,611

Analysed into: ʱؓމj
Current portion ΅ਗ௅ݴ 113,412 123,651

Non-current portion ΅ਗ௅ݴڢ 164,804 217,960

The Group has applied the practical expedient to all eligible 

rent concessions granted by the lessors for leases of certain 

buildings during the year.

The maturity analysis of lease liabilities is disclosed in note 

41 to the financial statements.

15. ॡ༣
͉ණྠЪוމॡɛ

(a) ॡ༣ࠋව

ॡ༣ࠋවʘሪࠦ࠽ʿϋʫᜊਗ༱ΐνɨj

ϋʫd͉集團ʊ࿁̈ॡɛఱ߰ʍᅽρॡ༣
બʚٙה有Υ༟ࣸॡږᄱಯᏐ̙͜Бᛆ֝
fج˙

ॡ༣ࠋවٙՑಂ˚ʱؓʊ׵ৌਕజѓڝൗ
ᚣfמ41
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15.	LEASES (continued)

The Group as a lessee (continued)

(b)	 The amounts recognised in the consolidated profit or loss 

in relation to leases are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Interest on lease liabilities (note 7) ॡ༣ࠋවʘлڝ�ࢹൗ7� 6,819 9,690

Depreciation charge of right-of-use  

assets (note 8)

Դ͜ᛆ༟ପʘұᔚ൬͜ 

�ൗ8ڝ� 144,125 151,325

Expense relating to short-term leases  

(included in administrative expenses/

selling and distribution expenses)

೵ಂॡ༣޴ᗫක˕ 

 ɝБ݁ක˕Ŋቖਯࠇ�

ʿʱቖක˕ʫ� 52,996 53,771

Impairment of right-of-use assets Դ͜ᛆ༟ପʘಯ࠽ 1,736 4,082

Gain on derecognition of right-of-use  

assets, net

୞˟ᆽႩԴ͜ᛆ༟ପʘϗूd 

ଋᕘ (200) (10)

Loss on remeasurement of lease  

liabilities, net

ࠠอࠇඎॡ༣ࠋවʘᑦฦd 

ଋᕘ – 1

COVID-19-related rent concessions from 

lessors (included in cost of sales/selling 

and distribution expenses/administrative 

expenses)

̈ॡɛʘCOVID-19޴ᗫ 

ॡږᄱಯࠇ�ɝቖਯϓ͉Ŋ 

ቖਯʿʱቖක˕Ŋ 

Б݁ක˕ʫ�
(24,853) (34,546)

Variable lease payments not included in  

the measurement of lease liabilities 

(included in cost of sales/selling and 

distribution expenses)

ʔܼ̍ࠇ׵ඎॡ༣ࠋවʘ 

̙ᜊॡ༣˹ಛ 

 ɝቖਯϓ͉Ŋቖਯʿࠇ�

ʱቖක˕ʫ�
3,806 846

Total amount recognised in profit or loss ฦूᆽႩᐼᕘ׵ 184,429 185,159

(c)	 The total cash outflow for leases and future cash outflows 

relating to leases that have not yet commenced are disclosed 

in notes 36(c) and 37(b), respectively, to the financial 

statements.

15. ॡ༣�ᚃ�
͉ණྠЪוމॡɛ�ᚃ�

(b) ׵ၝΥฦूఱॡ༣ᆽႩʘږᕘ༱ΐνɨ：

(c) ॡ༣ʘତ̈ݴږᐼᕘʿ֠͊ක֐ʘॡ༣޴
ᗫʘ͊Ըତ̈ݴږʱй׵ৌਕజѓڝൗ
36(c)ʿ37(b)מᚣf
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15.	LEASES (continued)

The Group as a lessor

The Group leases its investment properties (note 16) consisting of 

one industrial property located in Mainland China, one industrial 

property and one residential property located in Japan under 

operating lease arrangements. The terms of the leases generally 

require the tenants to pay security deposits and provide for 

periodic rent adjustments according to the then prevailing market 

conditions. Rental income recognised by the Group during the 

year was HK$3,385,000 (2021: HK$3,272,000), details of which 

are included in note 5 to the financial statements.

At 31 March 2022, the undiscounted lease payments receivable 

by the Group in future periods under non-cancellable operating 

leases with its associate and third-party tenants are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Within one year ɓϋʫ 2,260 2,659

After one year but within two years ɓϋܝШՇϋʫ 476 1,224

After two years but within three years ՇϋܝШɧϋʫ – 216

2,736 4,099

16.	INVESTMENT PROPERTIES

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Carrying amount at 1 April ࠽四˜ɓ˚ʘሪࠦ׵ 42,469 19,037

Additions (from acquisition) (note 35(b)) ᄣ �̋ԸІϗᒅڝ��ൗ35(b)� – 22,699

Net gain/(loss) from a fair value adjustment 

(note 5)

公̻࠽ሜ዆ʘଋϗूŊ�ᑦฦ� 
�ൗ5ڝ� 75 (292)

Exchange realignment ිгሜ዆ (929) 1,025

Carrying amount at 31 March ࠽ɧ˜ɧɤɓ˚ʘሪࠦ׵ 41,615 42,469

15. ॡ༣�ᚃ�
͉ණྠЪ̈މॡɛ

͉集團࣬ኽ຾ᐄॡ༣τરॡ༣Չҳ༟ي ڝุ�
ൗ16�dܼ̍З׵ʕ਷ɽ௔ٙɓධʈุุيe
˚͉ٙɓධʈุุيʿɓධИσุيfॡ༣ૢ
ಛɓছࠅӋॡ˒˕˹ڭᗇږdԨ࣬ኽ຅̹ࣛٙ
ږϋʫʊᆽႩʘॡ׵f͉集團ږಂሜ዆ॡ֛ر
ϗɝ3,385,000މಥʩ�ɚཧɚɓϋj3,272,000

ಥʩ�d༉ઋ༱׵ৌਕజѓڝൗ5f

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團࣬ኽၾՉ׵
ᑌᐄ公司ʿୋɧ˙ॡ˒ͭࠈʘʔ̙࿞Ϋ຾ᐄ
ॡ༣͊׵ԸಂගᏐϗʘ͊൨ତॡ༣˹ಛ༱ΐν
ɨj

16. ҳ༟ุي
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16.	INVESTMENT PROPERTIES (continued)

The Group’s investment properties consist of one residential 

property in Japan and two industrial properties in Mainland 

China and Japan, respectively. The directors of the Group 

have determined that the investment properties consist of two 

classes of asset, i.e., residential and industrial, based on the 

nature, characteristics and risks of each property. The Group’s 

investment properties were revalued on 31 March 2022 based 

on valuations performed by Cushman & Wakefield Limited and 

Colliers International Japan KK, independent professionally 

qualified valuers, at an aggregate valuation of HK$41,615,000 

(2021: HK$42,469,000). Each year, the Group’s finance team 

decides to appoint which external valuers to be responsible for 

the external valuations of the Group’s properties. Selection 

criteria include market knowledge, reputation, independence 

and whether professional standards are maintained. The Group’s 

finance team has discussions with the valuers on the valuation 

assumptions and valuation results when the valuations are 

performed for annual financial reporting.

The investment property in Mainland China is leased to 

an associate of the Group under an operating lease and the 

investment properties in Japan are leased to third parties under 

operating leases, further summary details of which are included 

in notes 15 and 38(a)(iv) to the financial statements.

At 31 March 2022, the Group’s investment properties in Japan 

with an aggregate carrying value of HK$20,126,000 (2021: 

HK$21,832,000) were pledged to secure the banking facilities 

granted to the Group as detailed in note 28(c) to the financial 

statements.

Further particulars of the Group’s investment properties are 

included on page 224 of the annual report.

16. ҳ༟ي �ุᚃ�
͉集團ʘҳ༟ุܼ̍يɓධЗ׵˚͉ʘИσي
ʿՇධʱйЗ׵ʕ਷ɽ௔ʿ˚͉ʘʈุุيf
͉集團໨ԫ࣬ኽ΢׌ุٙيሯeतᓃʿࠬᎈᔾ
֛ҳ༟ุܼ̍يՇᗳ༟ପdуИσʿʈุf͉
集團ʘҳ༟׵ุيɚཧɚɚϋɧ˜ɧɤɓ˚࣬
ኽ͟ዹͭਖ਼ุΥ༟ࣸПࢪ࠽Ꮦᅃ૑БʿColliers 

International Japan KKආБʘП࠽ϾࠠПᐼᕘ
41,615,000ಥʩ�ɚཧɚɓϋj42,469,000ಥމ
ʩ�fӊϋd͉集團ʘৌਕ團ඟӔ֛̮໌П࠽
f፯኿ᅺ๟̍࠽Ъ̮̈௅Пุي集團͉ٙމࢪ
ܼ̹ఙٝᗆeᑊᚑeዹͭ׌˸ʿ݊щၪܵਖ਼ุ
˥๟fПࢪ࠽ΪᏐ͉集團ϋܓৌਕజѓהცϾ
ආБПࣛ࠽d͉集團ٙৌਕ團ඟึၾПࢪ࠽Ϊ
Ꮠ有ᗫПٙ࠽৿ணʿഐ؈ආБীሞf

ʕ਷ɽ௔ʘҳ༟ุي˸຾ᐄॡߒҖόॡ༣ʚ͉
集團ʘᑌᐄ公司dϾ˚͉ʘҳ༟ุي˸຾ᐄॡ
ൗڝৌਕజѓ׵Җόॡ༣ʚୋɧ˙d༉ઋ༱ߒ
15ʿ38(a)(iv)f

˚׵ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團׵
͉ሪࠦᐼ20,126,000މ࠽ಥʩ�ɚཧɚɓϋj
21,832,000ಥʩ�ٙ ҳ༟ุيʊሯץЪ͉މ集團
ᐏબვБፄ༟ʘዄڭd༉ઋ༱׵ৌਕజѓڝൗ
28(c)f

͉集團ҳ༟ุيʘՉ˼༉ઋ༱׵ϋజୋ224ࠫf
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16.	INVESTMENT PROPERTIES (continued)

Fair value hierarchy

The following table illustrates the fair value measurement 

hierarchy of the Group’s investment properties:

Fair value measurement 

as at 31 March 2022 using

ඎમ͜ࠇ࠽ɚཧɚɚϋɧ˜ɧɤɓ˚ʘ公̻׵

Quoted

prices in

active

markets

(Level 1)

Significant

observable

inputs

(Level 2)

Significant

unobservable

inputs

(Level 3) Total

ᚔݺ
̹ఙజᄆ
�ୋɓᄴ�

ࠠɽ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋɚᄴ�

ࠠɽʔ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋɧᄴ� 總ࠇ

Recurring fair value measurement for: HK$’000 HK$’000 HK$’000 HK$’000

˸ɨධͦٙ຾੬׌公̻ࠇ࠽ඎ： ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Residential property Иσุي – – 10,545 10,545

Industrial properties ʈุุي – – 31,070 31,070

– – 41,615 41,615

Fair value measurement 

as at 31 March 2021 using

ඎમ͜ࠇ࠽ɚཧɚɓϋɧ˜ɧɤɓ˚ʘ公̻׵

Quoted

prices in

active

markets

(Level 1)

Significant

observable

inputs

(Level 2)

Significant

unobservable

inputs

(Level 3) Total

ᚔݺ
̹ఙజᄆ
�ୋɓᄴ�

ࠠɽ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋɚᄴ�

ࠠɽʔ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋɧᄴ� ᐼࠇ

Recurring fair value measurement for: HK$’000 HK$’000 HK$’000 HK$’000

˸ɨධͦٙ຾੬׌公̻ࠇ࠽ඎj ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Residential property Иσุي – – 11,372 11,372

Industrial properties ʈุุي – – 31,097 31,097

– – 42,469 42,469

During the year, there were no transfers of fair value 

measurements between Level 1 and Level 2 and no transfers into 

or out of Level 3 (2021: Nil).

16. ҳ༟ي �ุᚃ�
公̻ݖ࠽࿴

ɨڌႭ͉׼集團ҳ༟ุيʘ公̻ࠇ࠽ඎݖ࿴j

ϋʫdୋɓᄴʿୋɚᄴʘගԨೌᔷ୅公̻࠽
�ɚཧرᔷ̈ʘઋאඎdϾୋɧᄴԨೌᔷɝࠇ
ɚɓϋjೌ�f
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16.	INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Reconciliation of fair value measurements categorised within 

Level 3 of the fair value hierarchy:

Residential Industrial

property properties

Иσุي ʈุุي
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Carrying amount at 1 April 2020 ࠽ɚཧɚཧϋ四˜ɓ˚ʘሪࠦ׵ – 19,037

Additions (from acquisition) ᄣ �̋ԸІϗᒅ� 11,746 10,953

Net loss from a fair value adjustment 

recognised in other income and gains/

(losses), net in profit or loss

 �Չ˼ϗɝʿϗूŊ�ᑦฦ׵
ᆽႩʘ公̻࠽ሜ዆ᑦฦଋᕘd 

ฦूʕʘଋᕘ (73) (219)

Exchange realignment ිгሜ዆ (301) 1,326

Carrying amount at 31 March 2021 and  

1 April 2021

 ɚཧɚɓϋɧ˜ɧɤɓ˚ʿ׵

ɚཧɚɓϋ四˜ɓ˚ʘሪࠦ࠽ 11,372 31,097

Net gain from a fair value adjustment 

recognised in other income and gains/

(losses), net in profit or loss

 �Չ˼ϗɝʿϗूŊ�ᑦฦ׵
ᆽႩʘ公̻࠽ሜ዆ϗू 

ଋᕘdฦूʕʘଋᕘ 75 –

Exchange realignment ිгሜ዆ (902) (27)

Carrying amount at 31 March 2022  ˚ɚཧɚɚϋɧ˜ɧɤɓ׵

ʘሪࠦ࠽ 10,545 31,070

16. ҳ༟ي �ุᚃ�
公̻ݖ࠽࿴�ᚃ�

ʱᗳЇ公̻ݖ࠽࿴ୋɧᄴٙ公̻ࠇ࠽ඎ࿁ሪj
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16.	INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Below is a summary of the valuation technique used and the key 

inputs to the valuation of the investment properties:

Valuation technique Significant unobservable inputs Range or weighted average

П࠽Ҧஔ ࠠɽʔ̙ᝈ࿀ٙ፩ɝ࠽ ᇍఖ̋אᛆ̻ѩᅰ

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ

Residential property  

in Japan

˚͉ʘИσุي

Discount cash flow 

method under income 

approach

ϗूجʕٙ൨ତ 

ତجݴږ

(2021: Cost method)

�ɚཧɚɓϋjϓ͉ج�

Monthly rental value 

(per square metre)

ӊ˜ॡ࠽�ӊ̻˙Ϸ�

HK$117-157

117-157ಥʩ
–

Discount rate

൨ତଟ
4.6% –

Terminal capitalisation rate

௰୞༟͉ʷଟ
4.9% –

(2021: Building unit cost 

(per square metre))

�ɚཧɚɓϋjᅽρఊЗϓ͉ 

�ӊ̻˙Ϸ��

– HK$18,463

18,463ಥʩ

Industrial properties  

in Japan

˚͉ʘʈุุي

Cost method

ϓ͉ج
Building unit cost 

(per square metre)

ᅽρఊЗϓ �͉ӊ̻˙Ϸ�

HK$6,430

6,430ಥʩ
HK$7,020

7,020ಥʩ

Industrial property  

in Mainland China

ʕ਷ɽ௔ʘʈุุي

Direct capitalisation 

method

ٜટ༟͉ʷج

Market rental value 

(per square metre and per month)

̹ఙॡ࠽�ӊ̻˙Ϸʿӊ˜�

HK$27

27ಥʩ
HK$28

28ಥʩ

Term yield (per annum)

ϋಂϗूଟ�ӊϋ�
5.50% 5.75%

Reversionary yield (per annum)

ూᓥϗूଟ�ӊϋ�
6.00% 6.25%

The Group has determined that the current use of the industrial 

properties is the highest and best use at the measurement date.

Under the cost method, a property’s fair value is estimated based 

on the amount that would be required currently to replace the 

service capacity of an asset.

A significant increase (decrease) in the market replacement cost 

would result in a significant increase (decrease) in the fair value 

of the investment properties.

16. ҳ༟ي �ุᚃ�
公̻ݖ࠽࿴�ᚃ�

ɨΐމҳ༟ุيПה࠽Դٙ͜П࠽Ҧஔʿ˴ࠅ
፩ɝࠅ฿ٙ࠽j

͉集團ʊᆽ֛༈ධʈุۃุͦيʘ͜௄ࠇމඎ
˚ಂʘ௰৷ʿ௰Գ͜௄f

࣬ኽϓ͉جdุيʘ公̻࠽ɗ࣬ኽͦಁۃ౬༟
ପ؂ਕঐɢהცٙږᕘПࠇf

̹ఙࠠໄϓ͉ɽషᄣ �̋ಯˇ�ึ ኬߧҳ༟ุي
ٙ公̻࠽ɽషᄣ �̋ಯˇ�f
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16.	INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Under the discounted cash flow method, fair value is estimated 

using assumptions regarding the benefits and liabilities of 

ownership over the asset’s life including an exit or terminal 

value. This method involves the projection of a series of periodic 

cash flows to an operating property. An appropriate discount 

rate is applied to the projected cash flow in order to establish the 

present value of the income stream associated with the asset. The 

periodic cash flow is typically estimated as gross income less 

vacancy and other operating expenses and other outgoings. The 

series of periodic net operating income, along with an estimate of 

the terminal value, anticipated at the end of the projection period, 

is then discounted at the discount rate.

A significant increase (decrease) in the monthly rental in 

isolation would result in a significant increase (decrease) in the 

fair value of the investment property. A significant increase 

(decrease) in the terminal capitalisation rate and the discount rate 

in isolation would result in a significant decrease (increase) in the 

fair value of the investment property.

Under the direct capitalisation method, a property’s fair value 

is estimated based on the normalised net operating income 

generated by the property, which is divided by the capitalisation 

rate.

A significant increase (decrease) in the market rental value would 

result in a significant increase (decrease) in the fair value of the 

investment property. A significant increase (decrease) in the term 

yield rate and reversionary yield rate in isolation would result in a 

significant decrease (increase) in the fair value of the investment 

property.

16. ҳ༟ي �ุᚃ�
公̻ݖ࠽࿴�ᚃ�

࣬ኽ൨ତତجݴږd公̻࠽ɗમ͜有ᗫ׵዆ࡈ
༟ପྪնʫה有ᛆʘлूʿࠋව�ܼ̍ৗ̈ᄆ
ऒʿج˙f༈ࠇ�ʘ৿ணආБП࠽௰୞ᄆא࠽
࿁ᐄ༶ʕุيʘɓஹЕ֛ಂତݴږඎʘཫ಻f
Υቇʘ൨ତଟᏐ͜׵ཫ಻ତݴږඎ˸کᆽͭ
ၾ༟ପ有ᗫʘϗूݴʘତ࠽f֛ಂତݴږඎɓ
ছܸϗɝᐼᕘಯ٤ໄeՉ˼຾ᐄක˕ʿՉ˼˕
̈f༈ɓஹЕ֛ಂ຾ᐄϗɝଋᕘdஹΝཫ಻ಂ
͋ཫࠇʘ௰୞ᄆ࠽ПږࠇᕘdՉܲܝ൨ତଟ൨
ତf

සӊ˜ॡږᜑഹᄣ �̋ಯˇ�ึ ኬߧҳ༟ุٙي
公̻࠽ᜑഹᄣ �̋ಯˇ�fස௰୞༟͉ʷଟʿ൨
ତଟɽషɪ �̋ɨࠥ�ึ ኬߧҳ༟ุيʘ公̻࠽
ɽషɨ �ࠥɪʺ�f

࣬ኽٜટ༟͉ʷجdุي公̻࠽ɗ࣬ኽ༈ุي
੭Ըʘᓥɓʷଋ຾ᐄϗɝৰ˸༟͉ʷˢଟϾה
Пࠇf

̹ఙॡ࠽ɽషᄣ �̋ಯˇ�ึ ኬߧҳ༟ุٙي公
ɽషᄣ࠽̻ �̋ಯˇ�fසϋಂϗूଟʿూᓥϗ
ूଟʘɽషᄣ �̋ಯˇ�ึ ኬߧҳ༟ุٙي公̻
ɽషಯ࠽ �̌ᄣ̋�f
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17.	GOODWILL

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Net carrying amount at beginning of year ϋڋʘሪࠦଋ࠽ 125,396 42,858

Acquisition of a subsidiary (note 35(b)) ϗᒅڝ᙮公司ڝ�ൗ35(b)� – 82,415

Exchange realignment ිгሜ዆ (5,548) 123

Net carrying amount at end of year ϋ୞ʘሪࠦଋ࠽ 119,848 125,396

At end of the year: ϋ୞j׵
Cost ϓ͉ 123,140 128,688

Accumulated impairment ଢ଼ࠇಯ࠽ (3,292) (3,292)

119,848 125,396

The carrying amount of goodwill allocated to the cash-generating 

units is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Trading business ൱ุ׸ਕ 17,593 16,896

Lunch box and tuck shop services operation 

(the “Catering business”)

ඵଷʿʃር௅؂ਕุਕ 

��᎛භุਕ�� 14,090 14,090

Mainland restaurant operation ʫή᎛ᝂุਕ 12,643 12,141

Snack food and confectionery distribution in 

Japan (the “Miyata group business”)

 ؈ʿጟ࠮ʱቖཧ͉˚׵

��集團ุਕࢗ͞�� 73,541 80,288

Others Չ˼ 1,981 1,981

119,848 125,396

17. ਠᚑ

ʱৣЇତږପ͛ఊЗʘਠᚑʘሪࠦ࠽༱ΐν
ɨj
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17.	GOODWILL (continued)

Impairment testing of goodwill

Mainland restaurant operation, trading business, Catering 

business and Miyata group business cash-generating units

The recoverable amounts of the Mainland restaurant operation 

cash-generating unit, the trading business cash-generating unit, 

the Catering business cash-generating unit and the Miyata group 

business cash-generating unit have been determined based on 

a value-in-use calculation using cash flow projections based 

on financial budgets covering a five-year period approved by 

senior management. The discount rate applied to the cash flow 

projections is between 11.7% and 14.3% (2021: 12.1% and 

13.6%). The growth rate used to extrapolate the cash flows of the 

cash-generating units beyond the five-year period is between 0% 

and 2.35% (2021: 0% and 3%).

Assumptions were used in the value-in-use calculation of the 

Mainland restaurant operation cash-generating unit, the trading 

business cash-generating unit, the Catering business cash-

generating unit and the Miyata group business cash-generating 

unit for the years ended 31 March 2022 and 2021. The following 

describes each key assumption on which management has based 

its cash flow projections to undertake impairment testing of 

goodwill:

Budgeted gross margins – The basis used to determine the value 

assigned to the budgeted gross margins is the average gross 

margins achieved in the year immediately before the budget year, 

increased for expected efficiency improvements.

Discount rates – The discount rates used are before tax and 

reflect specific risks relating to the relevant units.

Purchase price inflation – The basis used to determine the value 

assigned to inventory price inflation is the forecast price indices 

during the budget year from where inventories are sourced.

The values assigned to the key assumptions on expected 

efficiency improvements, discount rates and purchase price 

inflation are consistent with external information sources.

17. ਠᚑ�ᚃ�
ਠᚑʘಯ࠽಻༊

ʫή᎛ᝂุਕe貿易ุਕe᎛භุਕʿࢗ͞ණ
ྠุਕତږପ͛ఊЗ

ʫή᎛ᝂุਕତږପ͛ఊЗe൱ุ׸ਕତږପ
͛ఊЗe᎛භุਕତږପ͛ఊЗʿࢗ͞集團ุ
ਕତږପ͛ఊЗʘ̙ϗΫಛධɗ࣬ኽԴ͜ᄆ࠽
ᔾࠈfԴ͜ᄆܲ࠽๫৷ॴ၍ଣᄴהҭࡘ଄ႊʞ
ϋʘৌ݁ཫၑ༶͜ତݴږཫ಻ࠇၑfତݴږཫ
಻הԴ͜ʘ൨ତଟ11.7މ%Ї14.3%�ɚཧɚɓ
ϋj12.1%Ї13.6%�f൴ཀʞϋಂගʘତږପ͛
ఊЗʘତݴږᄣڗଟཫ಻ʧ˷0%Ї2.35%�ɚ
ཧɚɓϋj0%Ї3%�f

ఱࠇၑ࿚Їɚཧɚɚϋʿɚཧɚɓϋɧ˜
ɧɤɓ˚˟ϋܓʘʫή᎛ᝂุਕତږପ͛ఊ
Зe൱ุ׸ਕତږପ͛ఊЗe᎛භุਕତږପ
͛ఊЗ˸ʿࢗ͞集團ุਕତږପ͛ఊЗʘԴ͜
ᄆ࠽ʊܔਿ߰׵ʍ৿ணf˸ɨ౜ࠑ၍ଣᄴ׵Ъ
̈ତݴږཫ಻ࣛમॶʘ΢˴ࠅ৿ண˸ආБਠᚑ
ಯ࠽಻༊j

ཫၑˣлଟÑ͜˸ᔾ֛ཫၑˣлଟʘᄆ࠽ʘਿ
๟މၡટཫၑϋۃܓɓϋ՟੻ʘ̻ѩˣлଟd
ԨึΪᏐཫࣖࠇଟ౤ʺϾᄣ̋f

൨ତଟÑהમ͜ʘ൨ତଟމৰ೼ۃd˲ˀ݈ၾ
йࠬᎈfࡈᗫఊЗ有ᗫʘ޴

મᒅᄆࣸɪပÑπ஬ᄆࣸɪပʘӔ֛ਿ๟ɗܲ
ཫၑϋܓʫπ஬Ը๕ήʘཫ಻ᄆܸࣸᅺf

࿁ཫಂࣖूҷආe൨ତଟʿમᒅᄆࣸɪပʘ˴
fߧୌɓ޴ၾ̮௅༟ࣘԸ๕࠽৿ணʘᄆࠅ
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18.	OTHER INTANGIBLE ASSETS

Backlog

contracts Licences

Customer

relationships Total

ጐଢ଼ΥΝ ೐๫ ڷᗫ˒܄ 總ࠇ
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020: ɚཧɚཧϋ四˜ɓ˚j׵
Cost ϓ͉ 5,464 408 879 6,751

Accumulated amortisation ଢ଼ࠇᛅቖ (5,464) (362) (604) (6,430)

Net carrying amount ሪࠦଋ࠽ – 46 275 321

Cost at 1 April 2020, net of  

accumulated amortisation

 ɚཧɚཧϋ四˜ɓ˚ʘϓ͉d׵

ϔৰଢ଼ࠇᛅቖ – 46 275 321

Acquisition of a subsidiary (note 35(b)) ϗᒅɓගڝ᙮公司ڝ�ൗ35(b)� – – 81,068 81,068

Amortisation provided during  

the year (note 8)

ϋʫᛅቖڝ�ൗ8�
– (46) (5,164) (5,210)

Exchange realignment ිгሜ዆ – – (1,894) (1,894)

At 31 March 2021 ˚ɚཧɚɓϋɧ˜ɧɤɓ׵ – – 74,285 74,285

At 31 March 2021: ɚཧɚɓϋɧ˜ɧɤɓ˚j׵
Cost ϓ͉ 5,464 408 79,854 85,726

Accumulated amortisation ଢ଼ࠇᛅቖ (5,464) (408) (5,569) (11,441)

Net carrying amount ሪࠦଋ࠽ – – 74,285 74,285

Cost at 1 April 2021, net of  

accumulated amortisation

 ɚཧɚɓϋ四˜ɓ˚ʘϓ͉d׵

ϔৰଢ଼ࠇᛅቖ – – 74,285 74,285

Amortisation provided during  

the year (note 8)

ϋʫᛅቖڝ�ൗ8�
– – (5,334) (5,334)

Exchange realignment ිгሜ዆ – – (5,857) (5,857)

At 31 March 2022 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ – – 63,094 63,094

At 31 March 2022: ɚཧɚɚϋɧ˜ɧɤɓ˚j׵
Cost ϓ͉ 5,464 408 73,217 79,089

Accumulated amortisation ଢ଼ࠇᛅቖ (5,464) (408) (10,123) (15,995)

Net carrying amount ሪࠦଋ࠽ – – 63,094 63,094

18. Չ˼ೌҖ༟ପ
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ᑌᐄ公司ʘҳ༟׵ .19

͉集團ၾᑌᐄ公司ʘᏐ˹൱׸ሪಛഐቱʊ༱ΐ
ൗ26fڝৌਕజѓ׵

ᑌᐄ公司༉ઋνɨjࠅ˴

ൗjڝ

(i) ༈ᑌᐄ公司ٙৌ݁ϋܓၾ͉集團ٙʔΝdՉৌ
݁ϋܓഐၑ˚މɤɚ˜ɧɤɓ˚f༈˸ɤɚ˜
ɧɤɓ˚މՉৌ݁ϋܓഐၑ˚ʘᑌᐄ公司ၾՉ
છٰ公司ʘяజ˚ಂࠅ֛جאӋ޴ୌf

19.	INVESTMENTS IN ASSOCIATES

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Share of net assets ᏐЦ༟ପଋ࠽ 170,162 172,463

The Group’s trade payable balances with the associates are 

disclosed in note 26 to the financial statements.

Particulars of the principal associates are as follows:

Name

Particulars 

of issued 

shares held

Place of

incorporation/

registration

and business

Percentage

of ownership

interest

attributable

to the Group

Principal

activities

Τ၈
ܵ有ʊ೯Б
ٰ΅༉ઋ

ൗ̅ϓͭŊ
೮াʿᐄุήᓃ

͉ණྠᏐЦ
ኹ有ᛆᛆूϵʱˢ ਕุࠅ˴

Calbee Four Seas Company Limited

̔ᆀB四洲有限公司
Ordinary shares

౷ஷٰ
Hong Kong

ಥ࠰
50.0 Manufacturing 

of snack foods

ʃ࠮Ⴁி

四洲;ඝۜ࠮(ϭ᎘)有限公司 Paid-up capital

ᖮԑٰ͉
PRC/Mainland 

China

ʕ਷Ŋʕ਷ɽ௔

50.0 Manufacturing 

of snack foods

ʃ࠮Ⴁி

Want Want Four Seas Company Limited (i)

四洲有限公司 (i)׶׶

Ordinary shares

౷ஷٰ
Hong Kong

ಥ࠰
30.0 Trading in 

snack foods

ʃ࠮൱׸

Note:

(i)	 The financial year of this associates is not coterminous with that 

of the Group and has financial year ending 31 December. This 

associate uses 31 December as their financial year end date to 

conform with its holding companies’ reporting date or statutory 

requirements.
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19.	INVESTMENTS IN ASSOCIATES 
(continued)

The above table lists the associates of the Group which, in the 

opinion of the directors, principally affected the results for the 

year or formed a substantial portion of the net assets of the 

Group. To give details of other associates would, in the opinion 

of the directors, result in particulars of excessive length.

The financial years of the above associates are coterminous with 

that of the Group, except for associates as mentioned in note 

(i) above, for which the consolidated financial statements are 

adjusted for the material transactions between their financial year 

end date and the Group’s year end date.

The following table illustrates the aggregate financial information 

of the Group’s associates that are not individually material:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Share of the associates’ profit/(loss)  

for the year

ᏐЦᑌᐄ公司ϋʫ 

๐лŊ�ᑦฦ� (3,644) 11,664

Share of the associates’ other  

comprehensive income

ᏐЦᑌᐄ公司Չ˼Όࠦ 

ϗू 1,722 3,433

Share of the associates’ total  

comprehensive income/(loss)

ᏐЦᑌᐄ公司ᐼΌࠦ 

ϗूŊ�ᑦฦ� (1,922) 15,097

Aggregate carrying amount of the  

Group’s investments in associates

͉集團׵ᑌᐄ公司ʘҳ༟ٙ 

ᐼሪࠦ࠽ 170,162 172,463

20.	FINANCIAL ASSETS AT FAIR VALUE 
THROUGH OTHER COMPREHENSIVE 
INCOME

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Listed equity investments at fair value ɪ̹ᛆूҳ༟dܲ公̻࠽ 10,844 20,009

The above equity investment was irrevocably designated at 

fair value through other comprehensive income as the Group 

considers this investment to be strategic in nature.

�ᑌᐄ公司ʘҳ༟�ᚃ׵ .19

໨ԫႩމ˸ɪ׵މࠑהϋʫ࿁集團ʘุᐶ有ࠠ
ɽᅂᚤאЦ集團ʘࠠɽ௅ʱଋ༟ପʘ͉集團ᑌ
ᐄ公司d໨ԫႩމν༉ΐቱɨᑌᐄ公司ึԴᇐ
షཀ΅ʯڗf

ɪࠑᑌᐄ公司ʘৌ݁ϋܓၾ͉集團ৌ݁ϋܓ
ν̈ɓᔸdઓɪ˖ڝൗ(i)ධࠑהʘᑌᐄ公司ৰ
̮fၝΥৌਕజѓఱ־ഃʿ͉集團׵ৌ݁ϋܓ
ഐၑ˚ʘගʘࠠɽʹ׸Ъ̈ሜ዆f

ɨڌᙕ͉ࠑ集團ࡈйϾԊʔࠠɽٙᑌᐄ公司ʘ
Υࠇৌਕ༟ࣘj

20. ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪ
ʘږፄ༟ପ

ሯdΪ׌ᛆूҳ༟Ոഄଫࠑɪމ集團Ⴉ͉׵͟
ϤϤධҳ༟ʊʔ̙࿞Ϋήܸ֛ܲމ公̻ீ࠽ཀ
Չ˼Όࠦϗूɝሪf
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21. π஬

22. Ꮠϗ貿易ሪಛ

͉集團ၾ܄˒ʘ൱׸ሪಂ˸ڦ൲މ˴dઓอ܄
˒ɓছცࠅཫ΋˹ಛfڦ൲ಂɓছމɓЇɧࡈ
˜dఱ˴܄ࠅ˒ϾԊdַ̙ڗЇ四Їʞࡈ˜f
ӊ܄ࡈ˒ѩ有ڦ൲ᕘɪ限f͉集團ɢӋᘌࣸછ
ՓՉ֠͊ϗ՟ʘᏐϗಛධdᔟϤਗ਼ڦ൲ࠬᎈࠥ
Ї௰Эf৷ॴ၍ଣᄴึ֛ಂᏨীགྷಂഐቱfᛡ
ሪಛၾ଺׸ણ݄d˸ʿ͉集團ʘᏐϗ൱ࠑɪ׵
εεʩʷٙ܄˒有ᗫdΪϤԨೌࠠɽڦ൲集ʕ
ࠬᎈf͉集團ԨೌఱᏐϗ൱׸ሪಛܵ有΂Оת
fࢹሪಛɗе׸൲౤ʺfᏐϗ൱ڦ˼Չאۜץ

21.	INVENTORIES

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Raw materials ࣘࡡ 136,028 147,147

Work in progress ̒ϓۜ 23,379 21,078

Finished goods ପϓۜ 246,982 249,617

406,389 417,842

22.	TRADE RECEIVABLES

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade receivables Ꮠϗ൱׸ሪಛ 728,300 783,094

Impairment ಯ࠽ (4,339) (1,650)

723,961 781,444

The Group’s trading terms with its customers are mainly on 

credit, except for new customers, where payment in advance is 

normally required. The credit period is generally for a period 

of one to three months, extending up to four to five months for 

major customers. Each customer has a maximum credit limit. 

The Group seeks to maintain strict control over its outstanding 

receivables to minimise credit risk. Overdue balances are 

reviewed regularly by senior management. In view of the 

aforementioned and the fact that the Group’s trade receivables 

relate to a large number of diversified customers, there is no 

significant concentration of credit risk. The Group does not 

hold any collateral or other credit enhancements over its trade 

receivables. Trade receivables are non-interest-bearing.
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22. Ꮠϗ貿易ሪಛ�ᚃ�
జѓಂ͋d࣬ኽ೯ୃ˚ಂʿϔৰᑦฦᅡ௪ʘ׵
Ꮠϗ൱׸ሪಛʘሪᙧʱؓνɨj

Ꮠϗ൱׸ሪಛܼ̍Ꮠϗ͉公司ɓΤ˴࠰؇ٰࠅ
ಥۜ࠮ҳ༟છٰ有限公司ٙڝ᙮公司ʘಛධ
69,000ಥʩ�ɚཧɚɓϋj276,000ಥʩ�dϾᒔ
ಛಂၾ͉集團બʚՉ˴܄ࠅ˒ʘڦ൲ሪಂᗳΝf

Ꮠϗ൱׸ሪಛಯ࠽ʘᑦฦᅡ௪ʘᜊਗઋرν
ɨj

ɚཧɚɚϋɧ˜ɧɤɓ˚dᑦฦᅡ௪ᄣ̋׵
2,689,000ಥʩd˴߰׵͟ࠅʍᏐϗ൱׸ሪಛʘ
ಯ࠽ᑦฦᄣ̋f

22.	TRADE RECEIVABLES (continued)

An ageing analysis of the trade receivables as at the end of the 

reporting period, based on the invoice date and net of losses 

allowance, is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Within 1 month ʫ˜ࡈ1 356,815 411,019

1 to 2 months 1Ї2ࡈ˜ 152,090 150,757

2 to 3 months 2Ї3ࡈ˜ 76,868 80,759

Over 3 months ɪ˸˜ࡈ3 138,188 138,909

723,961 781,444

Included in the trade receivables are amount from subsidiaries 

of Hong Kong Food Investment Holdings Limited, a substantial 

shareholder of the Company, of HK$69,000 (2021: HK$276,000), 

which is repayable on credit terms similar to those offered to the 

major customers of the Group.

The movements in the loss allowance for impairment of trade 

receivables are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

At beginning of year ڋϋ׵ 1,650 14,048

Impairment losses/(reversal of impairment 

losses), net (note 8)

ಯ࠽ᑦฦŊ�ᅡΫಯ࠽ᑦฦ�d 

ଋᕘڝ�ൗ8� 3,144 (762)

Amount written off as uncollectable ᕘږʔ̙ϗΫϾ࿛ቖʘ׵͟ (455) (11,636)

At end of year ϋ୞׵ 4,339 1,650

As at 31 March 2022, the increase in the loss allowance of 

HK$2,689,000 was primarily due to the increase in impairment 

losses of certain trade receivables.
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22.	TRADE RECEIVABLES (continued)

An impairment analysis is performed at each reporting date 

using a provision matrix to measure expected credit losses. The 

provision rates are based on days past due for groupings of 

various customer segments with similar loss patterns (i.e., by 

geographic region and customer type). The calculation reflects 

the probability-weighted outcome, reasonable and supportable 

information that is available at the reporting date about past 

events, current conditions and forecasts of future economic 

conditions.

Set out below is the information about the credit risk exposure on 

the Group’s trade receivables using a provision matrix:

As at 31 March 2022

Past due

གྷಂ

Current

Less than

1 month

1 to 3

months

Over

3 months Total

уಂ
׵ˇ

ɓࡈ˜
ɓЇ

ɧࡈ˜
൴ཀ

ɧࡈ˜ 總ࠇ

Expected credit loss rate ཫಂڦ൲ฦ̰ଟ 0.52% 1.12% 1.25% 1.44% 0.60%

Gross carrying amount (HK$’000) ᐼሪࠦ࠽�ಥ࿆ɷʩ� 655,179 18,855 33,195 21,071 728,300

Expected credit losses (HK$’000) ཫಂڦ൲ฦ̰ 

�ಥ࿆ɷʩ� 3,409 211 416 303 4,339

As at 31 March 2021

Past due

གྷಂ

Current

Less than

1 month

1 to 3 

months

Over

3 months Total

уಂ
׵ˇ

ɓࡈ˜
ɓЇ

ɧࡈ˜
൴ཀ

ɧࡈ˜ ᐼࠇ

Expected credit loss rate ཫಂڦ൲ฦ̰ଟ 0.06% 0.41% 2.64% 2.27% 0.21%

Gross carrying amount (HK$’000) ᐼሪࠦ࠽�ಥ࿆ɷʩ� 685,624 55,460 18,850 23,160 783,094

Expected credit losses (HK$’000) ཫಂڦ൲ฦ̰ 

�ಥ࿆ɷʩ� 398 228 498 526 1,650

22. Ꮠϗ貿易ሪಛ�ᚃ�
ʱؓd࠽΢జѓ˚ಂѩમ͜ᅡ௪ॉ৬ආБಯ׵
ఱኹ有ᗳ׵൲ฦ̰fᅡ௪ଟɗਿڦඎཫಂࠇ˸
Чᑦฦᅼόٙε܄ࡈ˒ʱ௅ආБʱଡ଼�уܲή
ଣЗໄʿ܄˒ᗳۨ�ٙ གྷಂ˚ᅰࠇၑf༈ࠇၑ
ˀ್݈אଟ̋ᛆഐ؈ʿ׵జѓ˚ಂ̙੻ٙ有ᗫ
ཀֻԫ΁e຅ૢۃ΁ʿ͊Ը຾᏶ૢ΁ཫ಻ٙΥ
ଣʿՈ˕ܵ׌༟ࣘf

ɨڌ༱ΐఱ͉集團Ꮠϗ൱׸ሪಛԴ͜ᅡ௪ॉ৬
൲ࠬᎈٙ༟ࣘjڦٙ

˚ɚཧɚɚϋɧ˜ɧɤɓ׵

˚ɚཧɚɓϋɧ˜ɧɤɓ׵



Notes to Financial Statements
ৌਕజѓڝൗ
Year ended 31 March 2022 ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ

176
FOUR SEAS MERCANTILE HOLDINGS LIMITED

ANNUAL REPORT 2022

23.	PREPAYMENTS, DEPOSITS AND 
OTHER RECEIVABLES

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Prepayments ཫ˹ಛධ 69,296 58,891

Deposits and other receivables ʿՉ˼Ꮠϗಛධږࠈ 110,529 171,358

179,825 230,249

Less: Deposits classified as non-current assets ಯjྌʱݴڢމਗ༟ପʘږࠈ (24,146) (31,111)

Current portion ਗ௅ʱݴ 155,679 199,138

Impairment of deposits and other receivables

The financial assets included in the above balances relate to 

deposits and receivables for which there was no recent history of 

default and past due amounts. As at 31 March 2022 and 2021, the 

loss allowance was assessed to be minimal.

23. ཫ˹ಛධeږࠈʿՉ˼Ꮠϗಛධ

࠽ʿՉ˼Ꮠϗಛධʘಯږࠈ

া፽ߒ༽Ԩೌڐፄ༟ପၾ௰ږഐቱʘࠑɝɪࠇ
ʿԨೌགྷಂږᕘʘږࠈʿᏐϗಛධ޴ᗫf׵ɚ
ཧɚɚϋʿɚཧɚɓϋɧ˜ɧɤɓ˚dᑦฦᅡ
௪஗൙Пމ฽ฆf
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24. ܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟
ପ

͉集團ਗ਼ࠇɝݴڢਗ༟ପʘɪࠑᛆूҳ༟ܸ֛
׵ፄ༟ପdɗ͟ږཀฦूɝሪٙீ࠽公̻ܲމ
͉集團Ԩೌ፯኿ீཀՉ˼ΌࠦϗूᆽႩ公̻࠽
ϗूאᑦฦf

͉集團ਗ਼ࠇɝݴਗ༟ପʘɪࠑᛆूҳ༟ܸ֛މ
ܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟ପdɗ͟־׵
ഃɗܵЪ൯ርf

ɪڢࠑɪ̹ҳ༟׵މʕ਷ʫήʘᛆूҳ༟e׵
˚͉ʘڭᎈ൬͜ʿਿږଡ଼Υe࠰׵ಥʘᗇՎϗ
ूਿږe࠰׵ಥʘኪࣧවՎʿ࠰׵ಥʘึהව
Վf־ഃ஗੶Փᓥᗳܲމ公̻ீ࠽ཀฦूɝሪ
ඎʔසݴږତߒഃʘΥ־׵ፄ༟ପdɗ͟ږٙ
ಛf˹ٙࢹʿлږ͉݊

24.	FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Listed equity investments ɪ̹ᛆूҳ༟ 46,938 39,332

Other unlisted investments Չ˼ڢɪ̹ҳ༟
Equity investment ᛆूҳ༟ 24,906 24,906

School debenture ኪࣧවՎ 4,650 4,650

Club debentures වՎהึ 1,200 1,200

Insurance premium ᎈ൬͜ڭ 363 377

Fund wraps ਿږଡ଼Υ 338 356

Securities income fund ᗇՎϗूਿږ 9,828 –

88,223 70,821

Less: Classified as non-current assets ಯjʱᗳݴڢމਗ༟ପ (41,383) (31,635)

Current portion ਗ௅ʱݴ 46,840 39,186

The above equity investments included in non-current assets were 

designated by the Group as financial assets at fair value through 

profit or loss as the Group has not elected to recognise the fair 

value gain or loss through other comprehensive income.

The above equity investments included in current assets were 

designated by the Group as financial assets at fair value through 

profit or loss as they were held for trading.

The above unlisted investments were equity investment in 

Mainland China, insurance premium and fund wraps in Japan, 

securities income fund in Hong Kong, a school debenture in 

Hong Kong, and club debentures in Hong Kong. They were 

mandatorily classified as financial assets at fair value through 

profit or loss as their contractual cash flows are not solely 

payments of principal and interest.
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25. ତږʿତږഃ࠽ධͦ

జѓಂ͋d͉集團˸ɛ͏׵ �࿆�ɛ͏࿆��ΐ
192,149,000ಥʩ�ɚཧމʿვБഐπږʘତ࠽
ɚɓϋj152,140,000ಥʩ�fɛ͏࿆ʔ੻І͟
г౬މՉ˼஬࿆dШ࣬ኽʕ਷ɽ௔̮ි၍ଣૢ
Էձഐිeਯිʿ˹ි၍ଣ஝֛d͉集團ᐏࡘ
ீཀᐏႩ̙ආБ̮ිг౬ุਕʘვБਗ਼ɛ͏࿆
г౬މՉ˼஬࿆f

ვБତܲږӊ˚ვБπಛлଟ˸ओਗлଟᒃ
՟лࢹf೵ಂ֛ಂπಛɗܲʧ˷ɓ˚Їɧࡈ˜
�ɚཧɚɓϋjɓ˚Їɧࡈ˜�ʘʔΝಂගЪ
̈dൖ˷͉集團ʘуࣛତږცӋdԨܲ๫΢І
ʘ೵ಂ֛ಂπಛлଟᒃ՟лࢹfვБഐπɗπ
ᚑʘვБfڦা፽ϾՈ有Ԅλߒ༽ಂԨೌڐ׵

25.	CASH AND CASH EQUIVALENTS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Cash and bank balances ତږʿვБഐπ 524,260 434,375

Time deposits with original maturity of less 

than three months when acquired

 ˚有Ցಂࡡ

ʘ֛ಂπಛ˜ࡈɧ׵ˇ 86,960 142,852

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 611,220 577,227

At the end of the reporting period, the cash and bank balances 

of the Group denominated in Renminbi (“RMB”) amounted 

to HK$192,149,000 (2021: HK$152,140,000). RMB is not 

freely convertible into other currencies, however, under 

Mainland China’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.

Cash at banks earns interest at floating rates based on daily bank 

deposit rates. Short term time deposits are made for varying 

periods of between one day and three months (2021: one day and 

three months) depending on the immediate cash requirements 

of the Group, and earn interest at the respective short term time 

deposit rates. The bank balances are deposited with creditworthy 

banks with no recent history of default.
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26. Ꮠ˹貿易ሪಛeՉ˼Ꮠ˹ಛධʿ
Ꮠࠋࠇව

ൗjڝ

(a) ׵జѓಂ͋d࣬ኽ೯ୃ˚ಂʘᏐ˹൱׸ሪಛʘ
ሪᙧʱؓνɨj

Ꮠ˹൱׸ሪಛܼ̍ഐ˞͉集團ᑌᐄ公司ʘಛධ
42,537,000ಥʩ�ɚཧɚɓϋj44,154,000ಥʩ�
ʿഐ˞͉公司ɓΤ˴࠰؇ٰࠅಥۜ࠮ҳ༟છٰ
有限公司ٙڝ᙮公司ʘಛධ945,000ಥʩ�ɚཧ
ɚɓϋj165,000ಥʩ�d־ഃɓছܲ30Ї60˚
ಂ限ഐ˹f

Ꮠ˹൱׸ሪಛމеࢹʿɓছܲ30Ї60˚ಂ限ഐ
˹fՉ˼Ꮠ˹ಛධɗеࢹdڦ൲ಂ̻ѩމɧࡈ
˜f

26.	TRADE PAYABLES, OTHER 
PAYABLES AND ACCRUALS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade payables Ꮠ˹൱׸ሪಛ (a) 371,864 394,296

Other payables Չ˼Ꮠ˹ಛධ 102,173 97,342

Accruals Ꮠࠋࠇව 110,075 109,529

Contract liabilities Υࠋߒව (b) 2,397 3,160

586,509 604,327

Less: Non-current portion of other 

payables and accruals

ಯjՉ˼Ꮠ˹ಛධʿᏐࠇ 

΅ਗ௅ݴڢවʘࠋ (3,491) (4,524)

583,018 599,803

Notes:

(a)	 An ageing analysis of the trade payables as at the end of the 

reporting period, based on the invoice date, is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Within 1 month ʫ˜ࡈ1 331,429 294,577

1 to 2 months 1Ї2ࡈ˜ 25,572 68,513

2 to 3 months 2Ї3ࡈ˜ 7,599 13,249

Over 3 months ɪ˸˜ࡈ3 7,264 17,957

371,864 394,296

Included in trade payables are amounts due to the Group’s 

associates of HK$42,537,000 (2021: HK$44,154,000) and 

subsidiaries of Hong Kong Food Investment Holdings Limited, a 

substantial shareholder of the Company, of HK$945,000 (2021: 

HK$165,000), which are normally settled on 30-day to 60-day 

terms.

The trade payables are non-interest-bearing and are normally settled 

on 30-day to 60-day terms. Other payables are non-interest-bearing 

and have an average term of three months.
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26. Ꮠ˹貿易ሪಛeՉ˼Ꮠ˹ಛධʿ
Ꮠࠋࠇව�ᚃ�
�ൗj�ᚃڝ

(b) Υࠋߒවʘ༉ઋ༱ΐνɨj

Υࠋߒවܼ̍މʹ˹ପۜʚ܄˒ʘ೵ಂཫϗಛ
ධf׵ɚཧɚɚϋʿɚཧɚɓϋʘΥࠋߒවಯ
˒܄ᗫʘ೵ಂཫϗ޴ϋֵቖਯ஬ۜ׵͟ࠅ˴ˇ
ಛධಯˇf

 ፄʈՈږ͛ࠃ .27

͉集團ၾვБ࿆̮ͭࠈಂᛆʿદಂ˸၍ଣ̮ි
ࠬᎈdϤԨʔୌΥ࿁әึࠇஈଣʘᅺ๟fڢ࿁
ә஬࿆͛ࠃʈՈʘ公̻࠽ᜊਗ217,000މಥʩ 

�ɚཧɚɓϋj660,000ಥʩ�dʊࠇɝၝΥฦू
fڌ

26.	TRADE PAYABLES, OTHER 
PAYABLES AND ACCRUALS (continued)

Notes: (continued)

(b)	 Details of contract liabilities are as follows:

31 March 2022 31 March 2021 1 April 2020

ɚཧɚɚϋ
ɧ˜ɧɤɓ˚

ɚཧɚɓϋ
ɧ˜ɧɤɓ˚

ɚཧɚཧϋ
四˜ɓ˚

HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Short-term advances received  

from customers

೵ಂཫϗ܄˒ಛධ

Sale of goods ቖਯ஬ۜ 2,397 3,160 4,127

Contract liabilities include short-term advances received to deliver 

products to customers. The decrease in contract liabilities in 2022 

and 2021 was mainly due to the decrease in short-term advances 

received from customers in relation to the sale of goods at the end 

of the year.

27.	DERIVATIVE FINANCIAL 
INSTRUMENTS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Assets Assets

༟ପ ༟ପ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Derivatives ʈՈ͛ࠃ
Foreign currency options ̮࿆ಂᛆ – 741

Foreign currency swaps ̮࿆દಂ – 87

– 828

The Group enters into foreign currency options and swaps with 

banks to manage its exchange rate exposures which do not meet 

the criteria for hedge accounting. Change in fair value of non-

hedging currency derivatives amounting to HK$217,000 (2021: 

HK$660,000) was credited to the consolidated statement of profit 

or loss.
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 �ፄʈՈ�ᚃږ͛ࠃ .27

ፕٙ͊וɚཧɚɓϋɧ˜ɧɤɓ˚d͉集團׵
Ցಂ̮࿆ಂᛆʿ̮࿆દಂΥૢࠅ˴ٙߒಛν
ɨj

ʘߒɚཧɚɓϋɧ˜ɧɤɓ˚d̮࿆દಂΥ׵
公̻࠽ɗ࣬ኽ൨ତତجݴږમ͜ቇ͜޴׵ᏐΥ
ၑfࠇϋಂʘϗूϜᇞߒ

ʘߒɚཧɚɓϋɧ˜ɧɤɓ˚d̮ිಂᛆΥ׵
公̻࠽ɗ࣬ኽݡɢдÑബဧ౶ಂᛆ֛ᄆᅼۨમ
͜ቇ͜޴׵ᏐΥߒϋಂʘϗूϜᇞࠇၑf

27.	DERIVATIVE FINANCIAL 
INSTRUMENTS (continued)

At 31 March 2021, the major terms of the outstanding foreign 

currency options and foreign currency swap contracts to which 

the Group were committed are as follows:

Foreign currency Notional Notional

options amount amount Maturity Knock-out rate Exchange rate

̮࿆ಂᛆ ࠽ࠦ ࠽ࠦ Ցಂ˚ ՟ऊଟ ිଟ
Long call US$ Short put US$

൯ɝႩᒅಂᛆ
ʩߕ

ር̈Ⴉاಂᛆ
ʩߕ

As at 31 March 2021 50,000 100,000 1/4/2021 US$1: JPY130.50 US$1: JPY99.95

˜ɚཧɚɓϋɧ׵
ɧɤɓ˚

ʩгߕ1
130.50˚෥

ʩгߕ1
99.95˚෥

100,000 200,000 22/3/2022 US$1: JPY120.00 US$1: JPY101.19

ʩгߕ1
120.00˚෥

ʩгߕ1
101.19˚෥

Notional Notional

Foreign currency swaps amount amount Maturity Swaps

̮࿆દಂ ࠽ࠦ ࠽ࠦ Ցಂ˚ દಂ
JPY’million US$’000

˚෥ϵຬʩ ʩɷʩߕ

As at 31 March 2021 939 8,000 31/7/2021 6.66% for 7.50%

˚ɚཧɚɓϋɧ˜ɧɤɓ׵
˸6.66%

ໄ౬7.50%

As at 31 March 2021, the fair value of foreign currency swap 

contracts were based on the discounted cash flow method using 

the applicable yield curve for the duration of the corresponding 

contracts.

As at 31 March 2021, the fair value of foreign currency option 

contracts were based on the Black-scholes option pricing 

model using the applicable yield curve for the duration of the 

corresponding contracts.
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28.	INTEREST-BEARING BANK 
BORROWINGS

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Effective

interest rate Maturity HK$’000

Effective

interest rate Maturity HK$’000

ྼყлଟ Ցಂ˚ ಥ࿆ɷʩ ྼყлଟ Ցಂ˚ ಥ࿆ɷʩ

Current

ਗݴ

Trust receipt loans – unsecured

ϗኽ൲ಛৄڦץתೌ
0.01%-1.87% Within

12 months

or on

demand

67,108 0.01%-1.70% Within

12 months

or on

demand

75,511

ʫ˜ࡈ12
Ӌࠅܲא

ʫ˜ࡈ12
Ӌࠅܲא

Bank loans – unsecured

ვБ൲ಛץתೌ
0.05%-1.79% Within

12 months

or on

demand

726,803 0.05%-1.28% Within

12 months

or on

demand

744,508

ʫ˜ࡈ12
Ӌࠅܲא

ʫ˜ࡈ12
Ӌࠅܲא

Bank loans – secured

有ץתვБ൲ಛ
1.28% Within

12 months

129,871 1.28% Within

12 months

143,033

ʫ˜ࡈ12 ʫ˜ࡈ12

923,782 963,052

Non-current

ਗݴڢ

Bank loans – unsecured 1.28% 2 years 59,624 0.99%-1.28% 2 to 3 years 102,181

ვБ൲ಛץתೌ 2ϋ 2Ї3ϋ

Bank loans – secured 1.28% 2 years 66,857 1.28% 2 to 3 years 92,203

有ץתვБ൲ಛ 2ϋ 2Ї3ϋ

126,481 194,384

1,050,263 1,157,436

28. ඲ᖮ˹лࢹʘვБ൲ಛ
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28.	INTEREST-BEARING BANK 
BORROWINGS (continued)

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Analysed into: ʱؓމj   

Bank loans: ვБ൲ಛj
Within one year or on demand ୋɓϋʫࠅܲאӋ 923,782 963,052

In the second year ୋɚϋʫ 126,481 56,297

In the third year ୋɧϋʫ – 138,087

1,050,263 1,157,436

Notes:

(a)	 All the bank and trust receipt loans bear interest at floating interest 

rates.

(b)	 The bank loans were denominated in Hong Kong dollar, Japanese 

yen and Renminbi at the end of the reporting period.

(c)	 Certain of the Group’s bank loans are secured by the pledge of 

certain of the Group’s land, which had an aggregate carrying 

value of approximately HK$98,017,000 (2021: HK$109,921,000) 

and certain of the Group’s investment propert ies , which 

had an aggregate carrying value of HK$20,126,000 (2021: 

HK$21,832,000) at the end of the reporting period as detailed in 

notes 14 and 16 to the financial statements.

As at 31 March 2022, a term loan of HK$146,571,000, of which 

the portion of HK$126,000,000 was repayable over one year 

containing a repayment on demand clause (2021: Nil).

28. ඲ᖮ˹лࢹʘვБ൲ಛ�ᚃ�

ൗjڝ

(a) ה有ვБʿৄڦϗኽ൲ಛѩ˸ओਗлଟࢹࠇf

(b) ׵జѓಂ͋dვБ൲ಛ˸ಥʩe˚෥ʿɛ͏࿆
ఊЗfމ

(c) ͉集團ٙ߰ʍვБ൲ಛ˸͉集團߰ʍɺή
�ሪࠦᐼ98,017,000މߒ࠽ಥʩ�ɚཧɚɓϋj
109,921,000ಥʩ��ʿ ͉集團߰ʍҳ༟ي ׵ุ�
జѓಂ͋ሪࠦᐼ20,126,000މߒ࠽ಥʩ�ɚཧ
ɚɓϋj21,832,000ಥʩ��Ъץתމd༉ઋ༱׵
ৌਕజѓڝൗ14ʿ16f

މɚཧɚɚϋɧ˜ɧɤɓ˚d有ಂ൲ಛ׵
146,571,000ಥʩdՉʕ126,000,000ಥʩ඲׵ɓ
ϋܝᎵᒔٙ有ಂ൲ಛў̙ᎇࣛࠅӋᎵᒔૢಛ
�ɚཧɚɓϋjೌ�f
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29.	DEFINED BENEFIT OBLIGATIONS

The Group has unfunded defined benefit retirement plans which 

cover all its qualifying MYC’s employees and executive officers 

in Japan, depending on their length of service, salary in the final 

years leading up to retirement and the retirement factor.

The plan is exposed to a number of risks, the most significant of 

which are detailed below:

Risks Descriptions

ࠬᎈ ౜ࠑ

Change in bond yields A decrease in corporate bond yields will increase plan liabilities, although this will be 

partially offset by an increase in the value of the plans’ bond holdings.

වՎϗूଟᜊਗ ΆุවՎϗूଟɨࠥਗ਼ᄣ̋ࠇྌࠋවdઓՉ௅ʱਗ਼͟ࠇྌවՎᄆ࠽ʘᄣషתהቖf

Inflation risk The majority of the plans’ benefit obligations are linked to inflation, and higher inflation 

will lead to higher liabilities.

ஷദࠬᎈ ɽ௅ʱࠇྌ၅лப΂ၾஷദ有ᗫdϾஷദଟɪʺਗ਼ᄣ̋ࠋවf

Life expectancy The majority of the plans’ obligations are to provide benefits for the life of the member, 

so increases in life expectancy will result in an increase in the plan liabilities.

ྪն ɽεᅰࠇྌப΂ɗ׵ϓࡰ有͛ʘϋ౤Զ၅лd݂ྪնַڗਗ਼ኬࠇߧྌࠋවᄣ̋f

The most recent actuarial valuation of the present value of the 

defined benefit obligations was carried out on 31 March 2022 

by IIC Partners Co., Ltd., an independent qualified professional 

valuer using the projected unit credit actuarial valuation method.

ዄו၅л֛ޢ .29
͉集團ΣՉ˚͉ʘה有Υ༟ࣸMYC྇ࡰʿБ݁
ɛࡰ౤ԶڢԶಛ֛ޢ၅лৗ;ࠇྌd有ᗫ၅л
ɗܲ๫־ഃʘ؂ਕϋಂeৗ;ۃ௰ܝϋܓʘᑚ
ʿৗ;Ϊ९Ͼ֛f˸ږ

ዄεධࠬᎈd຅ʕ௰ࠠɽ٫ʘ༉ઋνɨjוྌࠇ

ዹͭ͟࠽ಂၚၑПڐʘ௰࠽ዄତו၅л֛ޢ
Υ༟ࣸਖ਼ุПࢪ࠽IIC Partners Co., Ltd.׵ɚཧ
ɚɚϋɧ˜ɧɤɓ˚Դ͜ཫಂఊЗ൲াၚၑП
ආБfج࠽
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29.	DEFINED BENEFIT OBLIGATIONS 
(continued)

The principal actuarial assumptions used as at the end of the 

reporting period are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ

Discount rate (%) ൨ତଟ(%) 0.80% 0.66%

Expected rate of salary increases (%) ͊Ըᑚږᄣڗଟ(%) 2.0% 2.0%

Assumptions regarding future mortality are set based on actuarial 

advice in accordance with published statistics and experience. 

These assumptions translate into an average life expectancy in 

years for a regular employee and an executive director of MYC 

retiring at age 60 and 65, respectively.

A quantitative sensitivity analysis for significant assumptions as 

at the end of the reporting period is shown below:

Increase

in rate

Increase/

(decrease)

in defined

benefit

obligations

Decrease

in rate

Increase/

(decrease)

in defined

benefit

obligations

ˢଟɪʺ

၅л֛ޢ
ዄᄣ̋Ŋו
�ಯˇ� ˢଟɨࠥ

၅л֛ޢ
ዄᄣ̋Ŋו
�ಯˇ�

% HK$'000 % HK$'000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2022 ɚཧɚɚϋ
Discount rate ൨ତଟ 0.5 (400) 0.5 400

Expected rate of salary increases ͊Ըᑚږᄣڗଟ 0.5 600 0.5 (600)

2021 ɚཧɚɓϋ
Discount rate ൨ତଟ 0.5 (500) 0.5 500

Expected rate of salary increases ͊Ըᑚږᄣڗଟ 0.5 700 0.5 (700)

The above sensitivity analysis is based on a change in an assumption 

while holding all other assumptions constant. In practice, this is 

unlikely to occur. When calculating the sensitivity of the defined 

benefit obligations to the significant actuarial assumption, the same 

method (present value of the defined benefit obligations calculated 

with the projected unit credit actuarial valuation method at the end 

of the reporting period) has been applied as when calculating the 

pension liability recognised within the consolidated statements of 

financial position.

 �ዄ�ᚃו၅л֛ޢ .29

ၚၑ৿ணνɨjࠅ˴મ͜ʘהజѓಂ͋׵

有ᗫ͊Ըϥɳଟʘ৿ணɗਿ࣬׵ኽʊ公б୕ࠇ
ᅰኽʿ຾᜕ʘၚၑܔᙄϾ֛f༈ഃ৿ண̙પၑ
̈MYCɓΤ͍ό྇ࡰʿɓΤੂБ໨ԫʱй60׵

๋ʿ65๋ৗ;ʘཫಂ̻ѩྪնf

ʱؓΐͪܓజѓಂ͋dࠠɽ৿ணʘ֛ඎઽช׵
νɨj

ɪࠑઽชܓʱؓɗਿ׵ɓධ৿ண有הᜊਗϾה
有Չ˼৿ணၪܵʔᜊϾЪ̈f༈ഃઋرίତྼ
ʕʔ˄̙ঐ೯͛fࠇ׵ၑ֛ޢ၅лוዄ࿁ࠠɽ
ၚၑ৿ணʘઽชࣛܓdɗમ͜ࠇ׵ၑၝΥৌਕ
˙મ͜ʘΝɓהවࣛࠋږ;ʫᆽႩʘৗڌرً
జѓಂ͋ܲཫಂ׵ɗ࠽ዄʘତו၅л֛ޢ�ج
ఊЗڦ൲ၚၑПࠇج࠽ඎ�f
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͉集團˸ʫ௅༟๕Ꮠ˹ৗ;ࠇږྌʘ༟ږც
ӋdତࣛԨೌͭࠈ΂Оึᅂᚤ͊ԸԶಛʘᅡ༟
τરʿᅡ༟݁ഄf

ྌᆽႩʘᐼක˕༱ΐνɨjࠇఱڌၝΥฦू׵

ྌᆽႩʘಛᕘνɨjࠇఱڌၝΥΌࠦϗू׵

29.	DEFINED BENEFIT OBLIGATIONS 
(continued)

The Group finances the funding requirements of the pension plan 

by internal resources and does not have any funding arrangements 

and funding policy that will affect future contributions.

The total expenses recognised in the consolidated statement of 

profit or loss in respect of the plan are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Current service cost ຅ಂ؂ਕϓ͉ 830 765

Interest cost лࢹϓ͉ 45 41

Past service cost ཀֻ؂ਕϓ͉ – 1,351

Net benefit expenses ၅лක˕ଋᕘ 875 2,157

Recognised in administrative expenses ʊ׵Б݁ක˕ᆽႩ 875 2,157

The amount recognised in the consolidated statement of 

comprehensive income in respect of the plan is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Actuarial gains/(losses) recongised ʊᆽႩၚၑϗूŊ�ᑦฦ� (183) 1,847
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29.	DEFINED BENEFIT OBLIGATIONS 
(continued)

The movements in the present value of the defined benefit 

obligations are as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April ˚四˜ɓ׵ 7,284 –

Acquisition of a subsidiary (note 35(b)) ϗᒅɓගڝ᙮公司ڝ�ൗ35(b)� – 8,261

Current service cost ຅ಂ؂ਕϓ͉ 830 765

Interest cost лࢹϓ͉ 45 41

Benefit paid ʊ˹၅л (609) (1,107)

Past service cost ཀֻ؂ਕϓ͉ – 1,351

Actuarial gain arising from changes  

in financial assumptions

Ϊৌਕ৿ணᜊਗϾପ͛ٙ 

ၚၑϗू (114) (57)

Actuarial loss arising from changes in 

demographic assumptions

Ϊ୕ࠇ৿ணᜊਗϾପ͛ٙ 

ၚၑᑦฦ – 3

Actuarial loss/(gain) arising from  

experience adjustments

Ϊ຾᜕ሜ዆Ͼପ͛ٙ 

ၚၑᑦฦŊ�ϗू� 297 (1,793)

Exchange realignment ිгሜ዆ (645) (180)

At 31 March ˚ɧ˜ɧɤɓ׵ 7,088 7,284

The average duration of the defined benefit obligations at the end 

of the reporting period is 12.7 years (2021: 13.1 years).

 �ዄ�ᚃו၅л֛ޢ .29

ʘᜊਗνɨj࠽ዄତו၅л֛ޢ

މజѓಂ͋ʘ̻ѩܵᚃࣛග׵ዄו၅л֛ޢ
12.7ϋ�ɚཧɚɓϋj13.1ϋ�f
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30.	DEFERRED TAX

The movements in deferred tax liabilities and assets during the 

year are as follows:

2022

Deferred tax liabilities

Accelerated

tax

depreciation

Fair value

adjustment

arising from

acquisition of

subsidiaries

Revaluation

of properties

Withholding

taxes

Financial assets

at fair value

through other

comprehensive

income Others Total

̋஺೼ධ
ұᔚ

Ϊϗᒅڝ᙮
公司Ͼପ͛

ʘ公̻࠽ሜ዆ Пุࠠي ཫϔ೼

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪʘ
ፄ༟ପږ Չ˼ 總ࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2021 ˚ɚཧɚɓϋ四˜ɓ׵ 6,829 42,766 1,130 1,306 4,458 692 57,181

Deferred tax charged/(credited) to the statement 

of profit or loss during the year (note 11)
͉ϋ׵ܓฦूڌʫϔৰŊࠇ�ɝ� 
ʘ჈ַ೼ධڝ�ൗ11� 468 (5,054) – (620) 5 (326) (5,527)

Deferred tax credited to the statement of other 

comprehensive income for the year
͉ϋ׵ܓՉ˼Όࠦϗूڌ 

ʫࠇɝʘ჈ַ೼ධ – – – – (3,012) – (3,012)

Acquisition of business (note 35(a)) ϗᒅุਕڝ�ൗ35(a)� – 2,598 – – – – 2,598

Exchange realignment ිгሜ዆ (108) (2,033) 11 (157) (160) 4 (2,443)

Gross deferred tax liabilities  

at 31 March 2022
 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵

ʘ჈ַ೼ධࠋවᐼᕘ 7,189 38,277 1,141 529 1,291 370 48,797

Deferred tax assets

Impairment

of financial

assets

Decelerated

tax

depreciation

Losses

available for

offsetting

against future

taxable profits

Retirement

benefit

obligations Others Total

ፄ༟ପږ
ʘಯ࠽

ಯ࿔೼ධ
ұᔚ

̙͜Ъၾਗ਼Ը
Ꮠሙ೼๐л
ቖʘᑦฦת

ৗ;
၅лப΂ Չ˼ 總ࠇ

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2021 ˚ɚཧɚɓϋ四˜ɓ׵ 292 2,232 18,017 2,545 4,445 27,531

Deferred tax credited/(charged) to the statement  

of profit or loss during the year (note 11)

͉ϋ׵ܓฦूڌʫࠇɝŊ 

�ϔৰ�ʘ჈ַ೼ධڝ�ൗ11� 947 (196) (1,736) 43 (1,223) (2,165)

Deferred tax credited to the statement of other 

comprehensive income for the year
͉ϋ׵ܓՉ˼Όࠦϗूڌʫ 

ɝʘ჈ַ೼ධࠇ – – – 63 – 63

Exchange realignment ිгሜ዆ (11) – (961) (222) (97) (1,291)

Gross deferred tax assets  

at 31 March 2022
 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵

ʘ჈ַ೼ධ༟ପᐼᕘ 1,228 2,036 15,320 2,429 3,125 24,138

30. ჈ַ೼ධ
වʿ༟ପʘᜊਗνɨjࠋϋʫ჈ַ೼ධ׵

ɚཧɚɚϋ

჈ַ೼ධࠋව

჈ַ೼ධ༟ପ
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30.	DEFERRED TAX (continued)

2021

Deferred tax liabilities

Accelerated

tax

depreciation

Fair value

adjustment

arising from

acquisition of

subsidiaries

Revaluation

of properties

Withholding

taxes

Financial assets

at fair value

through other

comprehensive

income Others Total

̋஺೼ධұᔚ

Ϊϗᒅڝ᙮
公司Ͼପ͛

ʘ公̻࠽ሜ዆ Пุࠠي ཫϔ೼

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪʘ
ፄ༟ପږ Չ˼ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 4,451 8,227 1,109 2,296 – – 16,083
Deferred tax credited to the statement of  

profit or loss during the year (note 11)

͉ϋ׵ܓฦूڌʫࠇɝʘ 

჈ַ೼ධڝ�ൗ11� (509) (3,936) – (1,030) – (371) (5,846)
Deferred tax charged to the statement of  

other comprehensive income for the year
͉ϋ׵ܓՉ˼Όࠦϗूڌʫ 

ϔৰʘ჈ַ೼ධ – – – – 3,353 – 3,353
Acquisition of a subsidiary (note 35(b)) ϗᒅɓගڝ᙮公司ڝ�ൗ35(b)� 2,687 38,529 – – 1,268 1,080 43,564
Exchange realignment ිгሜ዆ 200 (54) 21 40 (163) (17) 27

Gross deferred tax liabilities at 31 March 2021  ˚ɚཧɚɓϋɧ˜ɧɤɓ׵

ʘ჈ַ೼ධࠋවᐼᕘ 6,829 42,766 1,130 1,306 4,458 692 57,181

Deferred tax assets

Impairment

of financial

assets

Decelerated

tax

depreciation

Losses

available for

offsetting

against future

taxable profits

Retirement

benefit

obligations Others Total

࠽ፄ༟ପʘಯږ ಯ࿔೼ධұᔚ

̙͜Ъၾਗ਼Ը
Ꮠሙ೼๐л
ቖʘᑦฦת ৗ;၅лப΂ Չ˼ ᐼࠇ

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 329 2,199 5,368 – 100 7,996

Deferred tax credited/(charged) to the statement  

of profit or loss during the year (note 11)

͉ϋ׵ܓฦूڌʫࠇɝŊ�ϔৰ� 
ʘ჈ַ೼ධڝ�ൗ11� (31) 33 (1,232) 389 (3,044) (3,885)

Deferred tax charged to the statement of other 

comprehensive income for the year
͉ϋ׵ܓՉ˼Όࠦϗूڌʫ 

ϔৰʘ჈ַ೼ධ – – – (632) – (632)

Acquisition of a subsidiary (note 35(b)) ϗᒅɓගڝ᙮公司ڝ�ൗ35(b)� – – 14,199 2,852 7,558 24,609

Exchange realignment ිгሜ዆ (6) – (318) (64) (169) (557)

Gross deferred tax assets at 31 March 2021  ˚ɚཧɚɓϋɧ˜ɧɤɓ׵

ʘ჈ַ೼ධ༟ପᐼᕘ 292 2,232 18,017 2,545 4,445 27,531

30. ჈ַ೼ධ�ᚃ�
ɚཧɚɓϋ

჈ַ೼ධࠋව

჈ַ೼ධ༟ପ
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30. ჈ַ೼ධ�ᚃ�
ఱяΐϾԊd߰ʍ჈ַ೼ධ༟ପʿࠋවʊ׵ৌ
ਕًڌرʫתቖfމЪৌਕяజͦٙϾ࿁͉集
團ʘ჈ַ೼ධഐቱЪ̈ʱؓνɨj

͉集團有І࠰ಥପ͛ʘ͊ᆽႩ೼ධᑦฦߒ
188,377,000ಥʩ�ɚཧɚɓϋj176,230,000ಥ
ʩ�̙ ೌ限ಂ͜Ъתϔ༈ഃ̈ତᑦฦʘ公司
ʘ͊ԸᏐሙ೼๐лf͉集團͵有Іʕ਷ɽ௔
ପ͛ਗ਼׵ɓЇʞϋՑಂʘ͊ᆽႩ೼ධᑦฦߒ
192,756,000ಥʩ�ɚཧɚɓϋj210,990,000ಥ
ʩ�̙ ͜Ъתϔ˚ܝʘᏐሙ೼๐лf༈ഃ೼ධ
ᑦฦԨೌᆽႩމ჈ַ೼ධ༟ପdΪ໨ԫႩ͊މ
ঐᆽ֛݊щ有ԑ੄͊ԸᏐሙ๐л̙Զתϔ೼ਕ
ᑦฦf

࣬ኽʕ਷Άุה੻೼جd׵ʕ਷ɽ௔ϓͭʘ̮
ਠҳ༟ΆุΣྤ̮ҳ༟ݼ܁٫ʘٰࢹ඲ᅄϗ
10%ཫϔ೼f༈஝֛͟ɚཧཧɞϋɓ˜ɓ˚ৎ
͛ࣖdԨቇ͜׵ɚཧཧɖϋɤɚ˜ɧɤɓ˚
၍ᒍਜج᙮司הʘޮлf߰༈ྤ̮ҳ༟٫ܝ
ၾʕ਷ɽ௔ࠈ有೼ਕૢߒdՉቇ͜ཫϔ೼ଟ̙
ʚሜЭfఱ͉集團ϾԊd࿚Їɚཧɚɚϋɧ˜
ɧɤɓ˚˟ϋܓʘቇ͜೼ଟ10-%5މ%�ɚཧ
ɚɓϋj5%-10%�fΪϤd͉集團ఱ׵ʕ਷ɽ
௔ϓͭʘڝ᙮公司͟ɚཧཧɞϋɓ˜ɓ˚ৎପ
͛ʘޮлהʱݼʘٰࢹᖮ˹ཫϔ೼f

30.	DEFERRED TAX (continued)

For presentation purpose, certain deferred tax assets and 

liabilities have been offset in the statement of financial position. 

The following is an analysis of the deferred tax balances of the 

Group for financial reporting purposes:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Net deferred tax assets recognised in the 

consolidated statement of financial position

 ᆽႩʘڌرၝΥৌਕً׵

჈ַ೼ධ༟ପଋᕘ 20,940 20,841

Net deferred tax liabilities recognised in the 

consolidated statement of financial position

 ᆽႩʘڌرၝΥৌਕً׵

჈ַ೼ධࠋවଋᕘ (45,599) (50,491)

(24,659) (29,650)

The Group has unrecognised tax losses arising in Hong Kong of 

approximately HK$188,377,000 (2021: HK$176,230,000) that 

are available indefinitely for offsetting against future taxable 

profits of the companies in which the losses arose. The Group 

also has unrecognised tax losses arising in Mainland China of 

approximately HK$192,756,000 (2021: HK$210,990,000) that 

will expire in one to five years, for offsetting against future 

taxable profit. Deferred tax assets have not been recognised 

in respect of these losses as, in the opinion of the directors, it 

is uncertain whether sufficient future taxable profits will be 

available against which the tax losses can be utilised.

Pursuant to the PRC Corporate Income Tax Law, a 10% 

withholding tax is levied on dividends declared to foreign 

investors from the foreign investment enterprises established in 

Mainland China. The requirement is effective from 1 January 

2008 and applies to earnings after 31 December 2007. A lower 

withholding tax rate may be applied if there is a tax treaty 

between Mainland China and jurisdiction of the foreign investors. 

For the Group, the applicable rates for the year ended 31 March 

2022 are 5%-10% (2021: 5%-10%). The Group is therefore 

liable for withholding taxes on dividends distributed by those 

subsidiaries established in Mainland China in respect of earnings 

generated from 1 January 2008.
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30.	DEFERRED TAX (continued)

At 31 March 2022, except for the deferred tax recognised for 

certain PRC subsidiaries that will distribute dividends, no other 

deferred tax has been recognised for withholding taxes that would 

be payable on the unremitted earnings of the Group’s subsidiaries 

established in Mainland China that are subject to withholding 

taxes. In the opinion of the directors, it is not probable that 

these subsidiaries will distribute such earnings in the foreseeable 

future. The aggregate amount of temporary differences associated 

with investments in subsidiaries in Mainland China for which 

deferred tax liabilities have not been recognised totalled 

approximately HK$111,269,000 at 31 March 2022 (2021: 

HK$99,672,000).

There are no income tax consequences attaching to the payment 

of dividends by the Company to its shareholders.

31.	SHARE CAPITAL

Shares

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Authorised: j֛ج   

1,000,000,000 ordinary shares of  

HK$0.10 each

1,000,000,000ٰӊٰࠦ࠽ 

0.10ಥʩʘ౷ஷٰ 100,000 100,000

Issued and fully paid: ʊ೯Бʿᖮԑj
384,257,640 ordinary shares of  

HK$0.10 each

384,257,640ٰӊٰࠦ࠽ 

0.10ಥʩʘ౷ஷٰ 38,425 38,425

30. ჈ַ೼ධ�ᚃ�
ɚཧɚɚϋɧ˜ɧɤɓ˚dৰఱ߰ʍਗ਼ʚ׵
ʱࢹٰݼʘʕ਷ڝ᙮公司ᆽႩ჈ַ೼ධ̮d
Ԩೌఱ͉集團׵ʕ਷ɽ௔ϓͭʘڝ᙮公司Ꮠ
˹ʘ͊ි̈ޮлהପ͛ʘཫϔ೼ᆽႩՉ˼჈
ַ೼ධf໨ԫႩމd༈ഃڝ᙮公司̙׵Ԉਗ਼Ը
ʔɽ̙ঐʱݼ有ᗫޮлf׵ɚཧɚɚϋɧ˜
ɧɤɓ˚dၾ׵ʕ਷ɽ௔ʘڝ᙮公司ʘҳ༟有
ᗫʘ͊ᆽႩ჈ַ೼ධࠋවʘᅲࣛࢨ׌ᕘΥߒࠇ
111,269,000ಥʩ�ɚཧɚɓϋj99,672,000ಥމ
ʩ�f

͉公司ݼ೯ٰࢹʚٰ؇ʘ˹ಛԨӚ有ڝ੭ה੻
೼ᅂᚤf

31. ٰ͉
ٰ΅
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32.	SHARE OPTION SCHEME

The Company operates a share option scheme for the purpose 

of providing incentives and rewards to eligible participants who 

contribute to the success of the Group’s operations. Eligible 

participants of the scheme include the Company’s directors, 

including independent non-executive directors, other employees 

of the Company, and any director or employee of the Company’s 

subsidiaries and entities in which the Group holds any equity 

interest.

On 28 August 2012, the Company adopted a share option scheme 

(the “Scheme”). The Scheme is valid and effective for a period 

of 10 years up to 27 August 2022, after which no further share 

options will be granted but the provisions of the Scheme shall 

remain in full force and effect in all other respects. Share options 

complying with the provisions of the Listing Rules which are 

granted during the duration of the Scheme and those remain 

unexercised immediately prior to the end of the 10-year period 

shall continue to be exercisable in accordance with their terms 

of grant as within the share option period for which such share 

options are granted, notwithstanding the expiry of the Scheme.

The maximum number of unexercised share options currently 

permitted to be granted under the Scheme is an amount 

equivalent, upon their exercise, to 38,831,364 ordinary shares, 

being 10.0% of the shares of the Company in issue on 28 August 

2012. As at the date of this report, the total number of shares 

available for issue under the Scheme is 38,831,364 ordinary 

shares, representing 10.1% of the existing issued share capital 

of the Company. The maximum number of shares issuable 

under share options to each eligible participant in the Scheme 

within any 12-month period is limited to 1% of the shares of the 

Company in issue at any time. Any further grant of share options 

in excess of this limit is subject to shareholders’ approval in a 

general meeting.

Share options granted to a director, chief executive or substantial 

shareholder of the Company, or to any of their associates, are 

subject to approval in advance by the independent non-executive 

directors of the Company (excluding any independent non-

executive director who is a grantee of the share options). In 

addition, any share options granted to a substantial shareholder 

or an independent non-executive director of the Company, or to 

any of their associates, in excess of 0.1% of the shares of the 

Company in issue at any time and with an aggregate value (based 

on the closing price of the Company’s shares at the date of each 

grant) in excess of HK$5 million, within any 12-month period, 

are subject to shareholders’ approval in advance in a general 

meeting.

32. ᒅٰᛆࠇྌ
͉公司ண有ᒅٰᛆࠇྌᔟϤོᎸʿΫ㉿࿁͉集
團ᐄ༶ุᐶ有ᘒ൮্ᘠʘΥ༟ࣸਞၾ٫fࠇྌ
ʘΥ༟ࣸਞၾ٫ܼ͉̍公司ʘ໨ԫ�ܼ̍ዹͭ
᙮公司ʿڝʿ͉公司ࡰ྇˼Б໨ԫ�eՉੂڢ
͉集團ኹ有΂Оٰ΅ᛆूʘྼ᜗ʘ΂О໨ԫא
fࡰ྇

ɚཧɓɚϋɞ˜ɚɤɞ˚d͉公司મॶɓධ׵
ᒅٰᛆࠇྌࠇ��ྌ��fࠇྌʘ有ࣖಂ10މϋd
Їɚཧɚɚϋɞ˜ɚɤɖ˚މ˟dՉܝਗ਼ʔึ
Ύબ̈΂ОᒅٰᛆdШࠇྌʘૢಛίה有Չ˼
˙ࠦʥ್͛ࣖʿ有ࣖfה有ίୌΥɪ̹஝ૢۆ
ԷɨdԨࠇ׵ྌ10ϋ有ࣖಂʫબ̈dШίࠇྌ
ಂ֣တۃʥ͊஗БԴʘᒅٰᛆdʥ̙ܲ༈ᒅٰ
ᛆબ̈ࣛʘૢ΁БԴdԨʔաࠇྌಂတʘᅂᚤf

ྌ࢙஢બ̈ʘ֠͊БԴᒅٰᛆʘࠇኽ࣬ۃͦ
௰৷ᅰͦ38,831,364ٰމ౷ஷٰd޴ഃ͉׵公
司ίɚཧɓɚϋɞ˜ɚɤɞ˚ʊ೯Бٰ΅ʘ
10.0%f͉׵జѓ˚ಂd࣬ኽࠇྌ̙Զ೯Бʘ
ٰ΅ᐼᅰ38,831,364ٰމ౷ஷٰd޴ഃ͉׵公
司ତʊ೯Бٰ͉ʘ10.1%fί΂Оɤɚࡈ˜ಂ
ගʫd࣬ኽࠇྌ̙ΣࠇྌʫʘӊΤΥ༟ࣸਞၾ
٫೯Бʘ௰৷ٰ΅ᅰͦʔ੻൴གྷ͉公司ί΂О
ࣛගʘʊ೯Бٰ΅ʘ1%f΂ОආɓӉબ̈൴གྷ
Ϥ限ᕘʘᒅٰᛆdۆ඲ίٰ؇ɽึɪ՟੻ٰ؇
ҭࡘf

બʚ͉公司໨ԫe௰৷Б݁ɛٰࠅ˴אࡰ؇d
ഃʘ΂Оᑌᖩɛɻʘᒅٰᛆd඲ԫ΋՟੻־א
͉公司ዹͭੂڢБ໨ԫʘҭࡘ�΂Оᐏબʚᒅ
ٰᛆʘዹͭੂڢБ໨ԫʔࠇၑίʫ�fϤ̮d
ί΂Оɤɚࡈ˜ಂගʫબʚ͉公司ʘ˴ٰࠅ؇
ഃʘ΂Оᑌᖩɛɻʘ־אБ໨ԫdੂڢዹͭא
΂Оᒅٰᛆ൴གྷ͉公司׵΂Оࣛගʘʊ೯Бٰ
΅ʘ0.1%ʿՉᐼܲ�࠽બ̈ᒅٰᛆ຅˚ʘٰ΅
ϗ̹ᄆࠇၑ�൴གྷʞϵຬಥʩ٫dۆ඲ԫ΋ί
ٰ؇ɽึɪ՟੻ٰ؇ҭࡘf
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32.	SHARE OPTION SCHEME (continued)

The offer of a grant of share options may be accepted within 28 

days from the date of offer, upon receipt of the duplicate offer 

letter comprising acceptance of the offer duly signed by the 

grantee with the number of shares in respect of which the offer 

is accepted clearly stated therein, together with payment of a 

nominal consideration of HK$1 by the grantee to the Company 

provided that no offer shall be open for acceptance after the 

expiry of the Scheme or after the Scheme has been terminated.

The terms and conditions of the share options granted are 

determinable by the directors on a case-by-case basis. Such 

terms and conditions may include, but are not limited to (i) the 

subscription price; (ii) the period within which the Company’s 

shares must be taken up under the share option, which must not 

be more than 10 years from the offer date; (iii) the minimum 

period, if any, for which a share option must be held before it can 

be exercised; and (iv) the performance target, if any, that must be 

achieved before the share option can be exercised.

The exercise price of the share options is determinable by the 

directors in their absolute discretion at the time of the making of 

the offer which shall be stated in the letter containing the offer, 

but may not be less than the highest of (i) the closing price of 

the Company’s shares as stated in the Stock Exchange’s daily 

quotation sheet on the offer date which must be a trading day; 

(ii) the average of the closing prices of the Company’s shares as 

stated in the Stock Exchange’s daily quotation sheets for the five 

trading days immediately preceding the offer date; and (iii) the 

nominal value of the Company’s shares.

Share options do not confer rights on the holders to dividends or 

to vote at shareholders’ meetings.

During the year, no share option was granted to directors and 

other employees of the Company or any director or employees of 

the Company’s subsidiaries and entities in which the Group holds 

any equity interests (2021: Nil).

At the end of the reporting period, the Company had no share 

option outstanding under the Scheme (2021: Nil).

32. ᒅٰᛆࠇྌ�ᚃ�
બ̈ᒅٰᛆʘܔᙄ඲׵બ̈ᒅٰᛆܔᙄʘ˚ಂ
ৎ28ࠇ˚ʫᐏટॶdוબɛ͵඲ఱϤᖮʹʊᖦ
໇ٙબ̈ᒅٰᛆܔᙄࣣٙਓ͉dՉʕ඲ൗ׼ટ
ॶᒅٰᛆʘᅰͦdஹΝ˕˹1ಥʩࠦ࠽˾ᄆʚ
公司dઓᒅٰᛆʘܔᙄdਗ਼ʔঐίᒅٰᛆࠇྌ
֣တא୞˟˚ܝᐏટॶf

йઋࡈબ̈ʘᒅٰᛆʘૢಛʿૢ΁͟໨ԫܲה
΅ٰ(i)׵Ӕ֛d有ᗫૢಛʿૢ΁ܼ̍Шʔ限ر
Ⴉᒅᄆi(ii)ᒅٰᛆʘБԴಂdಂ限ʔঐ፰׵ᒅ
ٰᛆબ̈˚ಂৎࠇɤϋi(iii)ᒅٰᛆ௰೵඲ܵ
有εɮʑ̙БԴ�ν有�iʿ(iv)ڌତͦᅺdਞၾ
ତͦᅺ�ν有�fڌ඲༺ЇʘۃБԴᒅٰᛆ׵٫

ᒅٰᛆʘБԴᄆ͟໨ԫΌᛆ৤ઋᔾ֛d有ᗫٙ
БԴᄆ඲׵બ̈ᒅٰᛆܔᙄʘՌ΁ʕൗ׼dઓ
ʔ੻Э׵˸ɨ༰৷٫(i)͉公司ٰ΅ܔ׵ᙄબ̈
ᒅٰᛆ຅ �̊඲׸ʹމ˚�ίᑌʹהӊ˚జᄆڌ
ၡટબ̈ᒅٰ׵΅జʘϗ̹ᄆi(ii)͉公司ٰה
ᛆܔᙄ˚ಂۃʞ׸ʹࡈ˚ίᑌʹהӊ˚జᄆڌ
f࠽జ̻ٙѩϗ̹ᄆiʿ(iii)͉公司ٰ΅ʘࠦה

ᒅٰᛆԨೌረʚܵ有ɛϗ՟ٰٰ׵אࢹ؇ɽึ
ɪҳୃʘᛆɢf

ϋʫd฿ೌબ̈ᒅٰᛆʚ͉公司໨ԫʿ͉公司
Չ˼͉྇אࡰ公司ڝ᙮公司ʿ͉集團ܵ有ᛆू
ʘྼ᜗ʘ΂О໨ԫࡰ྇א�ɚཧɚɓϋjೌ�f

ྌɨԨೌ֠͊БԴᒅࠇ׵జѓಂ͋d͉公司׵
ٰᛆ�ɚཧɚɓϋjೌ�f
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33.	RESERVES

The amounts of the Group’s reserves and the movements therein 

for the current and prior years are presented in the consolidated 

statement of changes in equity on pages 79 to 80 of the financial 

statements.

The Group’s share premium account includes (i) the credit of 

HK$19,900,000 which represents the difference between the 

nominal value of the share capital issued by the Company and the 

aggregate nominal value of the share capital of the subsidiaries 

acquired pursuant to the group reorganisation in 1993; and (ii) 

the debit of HK$40,889,000 arising from the repurchase of shares 

during the years ended 31 March 2015, 2013, 2011 and 2010.

Pursuant to the relevant laws and regulations for Foreign 

Investment Enterprises, a portion of the profits of the Group’s 

subsidiaries and the Group’s associates operating as Foreign 

Investment Enterprises in Mainland China has been transferred 

to the reserve funds. The reserve funds are non-distributable in 

nature and can be utilised to offset the losses incurred.

The capital reserve represents the Group’s share of capitalisation 

of retained profits by an associate.

The capital redemption reserve represents the nominal value of 

the shares cancelled upon repurchase of the Company’s shares.

33. Ꮇ௪
͉集團ίϋʫʿཀֻϋܓʘᎷ௪ʿՉᜊਗίৌ
ਕజѓୋ79ࠫʿ80ࠫʘၝΥᛆूᜊਗڌʫяΐf

͉集團ٰ΅๐ᄆሪܼ̍j(i)މᅰ19,900,000ಥ
ʩʘආሪᕘdɗ͉公司ʊ೯Бٰ͉ࠦ࠽ၾ࣬ኽ
ɓɘɘɧϋ集團ࠠଡ଼Ͼϗᒅʘڝ᙮公司ʘٰ
ᕘiʿ(ii) 40,889,000ಥࢨᐼᕘՇ٫ගʘ࠽͉ࠦ
ʩʘϔሪᕘdɗ׵࿚Їɚཧɓʞϋeɚཧɓɧ
ϋeɚཧɓɓϋʿɚཧɓཧϋɧ˜ɧɤɓ˚˟
ϋܓᒅΫٰ΅Ͼପ͛f

࣬ኽ有ᗫ̮ਠҳ༟ΆุٙجԷձج஝d͉͟集
團׵ʕ਷ɽ௔˸̮ਠҳ༟Άุ˙ό຾ᐄʘڝ᙮
公司ʿᑌᐄ公司ʊ֛ܲٙجˢԷᅡ௪๐лމʔ
̙ʱٙݼᎷ௪ږdԨ̙͜Ъתቖהପ͛ʘᑦฦf

༟͉Ꮇ௪ܸ͉集團הЦɓᑌᐄ公司ʘ༟͉ʷڭ
व๐лf

༟͉ᛙΫᎷ௪ܸᒅΫ͉公司ٰ΅ܝൗቖ༈ٰ΅
ʘࠦ࠽f
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34.	DISPOSAL OF A SUBSIDIARY

During the year, the Group disposed 100% equity interests in a 

subsidiary in Hong Kong, which held a property for a total cash 

consideration of HK$42,000,000. The loss on the disposal (before 

and after tax) amounted to approximately HK$1,405,000.

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Net assets disposed of: j࠽ਯʘ༟ପଋ̈ה    

Property, plant and equipment ʿண௪גeᅀุي 14(a),(b) 42,767 –

Prepayments, deposits and  

other receivables

ཫ˹ಛධeܲږʿՉ˼ 

Ꮠϗಛධ 9 –

Trade payables, other  

payables and accruals

Ꮠ˹൱׸ሪಛeՉ˼ 

Ꮠ˹ಛධʿᏐࠋࠇව (7) –

42,769 –

Transaction cost ϓ͉׸ʹ 636 –

43,405 –

Loss on disposal of a subsidiary ̈ਯɓගڝ᙮公司ʘᑦฦ 6 (1,405) –

Satisfied by cash ˸ତږ˕˹ 42,000 –

An analysis of the net inflow of cash and cash equivalents in 

respect of the disposal of a subsidiary is as follows:

HK$’000

ಥ࿆ɷʩ

Cash consideration and net inflow of cash and cash  

equivalents in respect of the disposal of a subsidiary

ତږ˾ᄆ˸ʿ̈ਯɓගڝ᙮公司ʘ 

ତږʿତږഃ࠽ධͦଋݴɝ 42,000

34. ̈ਯڝ᙮公司
ϋʫd͉集團̈ਯɓගЗ࠰׵ಥdኹ有ɓ
ධุيʘڝ᙮公司100%ᛆूdᐼତږЪᄆ
42,000,000ಥʩf̈ਯᑦฦ�ৰ೼ۃʿৰ೼ܝ�
1,405,000ಥʩfމߒ

̈ਯɓගڝ᙮公司ʘତږʿତږഃ࠽ධͦଋݴ
ɝʱؓνɨj
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35.	BUSINESS COMBINATION

(a)	 Acquisition of business

On 21 May 2021, the Group acquired a food packaging 

business from an independent third party in Japan at a 

cash consideration of approximately HK$11,682,000. The 

acquisition is accounted for as business combination. A 

fair value of the identifiable assets acquired and liabilities 

assumed as at the date of acquisition was made which 

resulted a gain on bargain purchase of approximately 

HK$4,985,000 included in “Other income and gains/

(losses), net” in the consolidated statement of profit or loss.

The fair values of the identifiable assets and liabilities as at 

the date of acquisition were as follows:

Fair value

recognised

on acquisition

ϗᒅᆽႩʘ׵
公̻࠽

Note HK$’000

ൗڝ ಥ࿆ɷʩ

Property, plant and equipment ʿண௪גeᅀุي 14 19,003

Inventories π஬ 840

Prepayments, deposits and other receivables ཫ˹ಛධeږࠈʿՉ˼Ꮠϗಛධ 293

Other payables and accruals Չ˼Ꮠ˹ಛධʿᏐࠋࠇව (871)

Deferred tax liability ჈ַ೼ධࠋව (2,598)

Total identifiable net assets at fair value ̙ᗆй༟ପଋ࠽ʘ公̻࠽ʘᐼ࠽ 16,667

Gain on bargain purchase ᙄᄆᒅ൯ϗू (4,985)

Satisfied by cash ˸ତږ˕˹ 11,682

An analysis of the cash flows in respect of the acquisition of 

business is as follows:

HK$’000

ಥ࿆ɷʩ

Cash consideration ତږ˾ᄆ (11,682)

Net outflow of cash and cash equivalents included  

in cash flows used in investing activities

 ඎʘݴږତ͜הਗݺɝҳ༟ࠇ

ତږʿତږഃ࠽ධͦ̈ݴଋᕘ (11,682)

Transaction costs of the acquisition included in cash 

flows from operating activities

 ඎʘϗᒅʘݴږਗତݺɝ຾ᐄࠇ

ϓ͉׸ʹ (189)

(11,871)

35. ุਕΥԻ
(a) ϗᒅุਕ

ɚཧɚɓϋʞ˜ɚɤɓ˚d͉集團˸ତ׵
11,682,000ಥʩΣί˚͉ٙዹމߒᄆ˾ږ
ͭୋɧ˙ϗᒅɓධ̍ۜ࠮ༀุਕf݊ධϗ
ᒅΐЪุਕΥԻf׵ϗᒅ˚̙ٙᗆй༟ପ
ʿࠋව公̻࠽Ͼପ͛ٙᙄᄆᒅ൯ϗूމߒ
4,985,000ಥʩʿʊܼ̍׵ၝΥฦूڌɪʘ
�Չ˼ϗɝʿϗूā�ᑦฦ�dଋᕘ�ධʫf 

:νɨ࠽ව公̻ࠋϗᒅ˚̙ٙᗆй༟ପʿ׵

ϗᒅุਕʘତݴږඎʱؓνɨj
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35.	BUSINESS COMBINATION (continued)

(a)	 Acquisition of business (continued)

The Group incurred transaction costs of approximately 

HK$189,000 for this acquisition. These transaction costs 

have been expensed and are included in “Administrative 

expenses” in the consolidated statement of profit or loss.

Since the acquisit ion, the food packaging business 

contributed no revenue and profit to the Group as all of its 

revenue and profit was generated in the provision of food 

packaging services for another company of the Group and 

therefore has been eliminated in the consolidated statement 

of profit or loss of the Group.

Had the combination taken place at the beginning of the 

year, the revenue of the Group remained unchanged, with 

insignificant impact on the profit of the Group for the year.

(b)	 Acquisition of Miyata Holding Co., Ltd (“MYH”)

On 16 April 2020, Four Seas (Japan) Holdings Company 

Limited (“Four Seas Japan”), an indirect wholly-owned 

subsidiary of the Group, acquired the option shares under 

the terms of the Share Sale Agreement dated 15 November 

2019 (as supplemented by the Supplemental Agreement 

dated 31 March 2021), representing an additional 55% 

of the then issued share capital of MYH at a cash 

consideration of approximately HK$71. Upon completion 

of the acquisition of the option shares, the equity interest 

of Four Seas Japan in MYH increased from 15% to 70%, 

and MYH became a subsidiary of Four Seas Japan. MYC, 

is a renowned snack food and confectionery distributor 

in Japan specialised in the wholesaling and distribution 

of confectionery, is a wholly-owned subsidiary of MYH. 

The acquisition was made as part of the Group’s strategy 

to expand its confectionery distribution and product 

development business in Japan and create synergetic effects 

with the other businesses of the Group.

The Group measures the non-controlling interest in MYH at 

the non-controlling interest’s proportionate share of MYH’s 

identifiable net assets.

35. ุਕΥԻ�ᚃ�
(a) ϗᒅุਕ�ᚃ�

͉集團ఱϤධϗᒅପ͛ʹ׸ϓ͉189,000ߒ

ಥʩf༈ഃʹ׸ϓ͉ʊΐ˕ԨࠇɝၝΥฦ
 ʘ�Б݁ක˕�ʫfڌू

Іϗᒅ˸Ըd̍ۜ࠮ༀุਕԨೌ͉މ集團
্ᘠ΂Оϗूʿ๐лdɗ͟׵Չה有ϗɝ
ʿ๐лѩԸІ͉މ集團̤ɓ࢕公司౤Զ࠮
ۜ̍ༀ؂ਕdΪϤʊ͉׵集團ʘၝΥฦू
 ࿁ቖfڌ

೯͛d͉集團ʘϗूၪܵڋϋ׵ΥԻ߰ࡊ
ʔᜊd࿁͉集團ϋʫʘ๐лԨೌࠠɽᅂ
ᚤf

(b) ϗᒅࢗ͞છٰࣺό會 ��છٰࢗ͞�ٟ�

ɚཧɚཧϋ四˜ɤʬ˚d͉集團ගટΌ׵
༟ኹ有ٙڝ᙮公司四洲�˚͉�છٰ有限
公司��四洲˚͉��࣬ ኽ˚ಂމɚཧɓɘϋ
ɤɓ˜ɤʞ˚ʘਯٰ՘ᙄ�຾˚ಂމɚཧ
ɚɓϋɧ˜ɧɤɓ˚ʘ໾̂՘ᙄה໾̂�
ʘૢಛϗᒅᒅٰᛆٰ΅d޴຅ࢗ͞׵છٰ
຅ࣛʊ೯Бٰ͉ᕘ̮55%dତږ˾ᄆމߒ
71ಥʩf׵ҁϓϗᒅᒅٰᛆٰ΅ܝd四洲
છٰʘٰᛆ͟15%ᄣЇ70%dࢗ͞׵͉˚
Ͼࢗ͞છٰʊϓމ四洲˚͉ʘڝ᙮公司f
MYC݊ࢗ͞છٰΌ༟ኹ有ٙڝ᙮公司d݊
˚͉ഹΤٙཧ࠮ʿጟ؈຾ቖਠdਖ਼ژ੽ԫ
ጟ؈ҭ೯ʿʱቖf͉集團ϗᒅࢗ͞છٰ˸
ආɓӉᓒ࢝Չ׵˚͉ʘጟ؈ʱቖʿପۜක
೯ุਕdԨၾ͉集團Չ˼ุਕ௴ி՘Νࣖ
ूf

͉集團ܲڢછٰᛆूᏐЦࢗ͞છٰ̙ٙᗆ
й༟ପଋٙ࠽ˢԷࠇඎࢗ͞છٰٙڢછٰ
ᛆूf
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35.	BUSINESS COMBINATION (continued)

(b)	 Acquisition of MYH (continued)

The fair values of the identifiable assets and liabilities of 

MYH and its subsidiaries (“Miyata Group”) as at the date of 

acquisition were as follows:

Fair value

recognised

on acquisition

ϗᒅᆽႩ׵
ʘ公̻࠽

Notes HK$’000

ൗڝ ಥ࿆ɷʩ

Property, plant and equipment ʿண௪גeᅀุي 14 212,032

Investment properties ҳ༟ุي 22,699

Investments in associates ᑌᐄ公司ʘҳ༟׵ 3,509

Financial assets at fair value through other 

comprehensive income

ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪٙ
ፄ༟ପږ 10,293

Financial assets at fair value through profit or loss ܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟ପ 368

Derivative financial assets ፄ༟ପږ͛ࠃ 800

Prepayments, deposits and other receivables ཫ˹ಛධeږࠈʿՉ˼Ꮠϗಛධ 39,827

Deferred tax assets ჈ַ೼ධ༟ପ 19,574

Other intangible assets Չ˼ೌҖ༟ପ 81,068

Inventories π஬ 82,133

Trade receivables Ꮠϗ൱׸ሪಛ 337,151

Pledged bank deposits ʊץתვБπಛ 54,939

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 195,235

Trade payables, other payables and accruals Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇව (320,282)

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ (655,755)

Lease liabilities ॡ༣ࠋව 15 (28,709)

Loans from shareholder ಛ࠾؇ٰ (122,502)

Derivative financial liabilities වࠋፄږ͛ࠃ (601)

Tax payable Ꮠ˹೼ධ (2,724)

Defined benefit obligations ዄו၅л֛ޢ (8,261)

Deferred tax liabilities ჈ַ೼ධࠋව (38,529)

Total identifiable net liabilities at fair value ̙ᗆйࠋවଋ࠽ʘ公̻࠽ᐼ࠽ (117,735)

Non-controlling interests છٰᛆूڢ 35,321

(82,414)

Goodwill on acquisition ϗᒅପ͛ٙਠᚑ 17 82,415

Satisfied by cash ˸ତږ˕˹ 1

35. ุਕΥԻ�ᚃ�
(b) ϗᒅࢗ͞છ �ٰᚃ�

集ࢗ͞��᙮公司ڝછٰʿՉࢗ͞˚ϗᒅ׵
團��ٙ ̙ᗆй༟ପʿࠋවٙ公̻࠽༉ઋν
ɨm
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35.	BUSINESS COMBINATION (continued)

(b)	 Acquisition of MYH (continued)

The Group incurred transaction costs of HK$29,617,000 for 

this acquisition. These transaction costs have been expensed 

and are included in “Administrative expenses” in the 

consolidated statement of profit or loss.

A goodwill of HK$82,415,000 arising from the acquisition 

is attributable mainly to the benefit of the integration of the 

MYC’s products with those of the Group and the synergies 

arising thereof. None of the goodwill recognised is expected 

to be deductible for income tax purposes.

The Group measured the acquired lease liabilities using the 

present value of the remaining lease payments at the date of 

acquisition. The right-of-use assets (including those included 

in investment properties) were initially measured at an 

amount equal to the lease liabilities.

An analysis of the cash flows in respect of the acquisition of 

a subsidiary is as follows:

HK$'000

ಥ࿆ɷʩ

Cash consideration ତږ˾ᄆ (1)

Cash and cash equivalent acquired ධͦ࠽ഃږʿତږϗᒅତה 250,174

Net inflow of cash and cash equivalents included in  

cash flows from investing activities

ତږʿତږഃ࠽ධͦݴɝଋᕘࠇ�ɝҳ
༟ݺਗʘତݴږඎʫ� 250,173

Transaction costs of the acquisition included in  

cash flows from operating activities

ϗᒅʘʹ׸ϓ ږਗʘତݺɝ຾ᐄࠇ͉�
�ඎʫݴ (29,617)

220,556

On 24 November, 2020, MYH was merged to MYC (the 

“Merger”). MYC, being the surviving company after the 

Merger, succeeded all the assets, liabilities, rights and 

obligations of MYH which ceased to exist after the Merger 

becoming effective.

S ince  the  acqu i s i t ion ,  Miya ta  Group con t r ibu ted 

HK$1,987,541,000 to the Group’s revenue and loss of 

HK$5,199,000 to the consolidated profit for the year ended 

31 March 2021.

Had the combination taken place at the beginning of the 

year, the revenue and the profit of the Group for the year 

would have been HK$4,795,430,000 and HK$29,904,000, 

respectively.

35. ุਕΥԻ�ᚃ�
(b) ϗᒅࢗ͞છ �ٰᚃ�

͉ 集 團 ఱ ݊ ධ ϗ ᒅ ପ ͛ ʹ ׸ ϓ ͉
29,617,000ಥʩf༈ഃʹ׸ϓ͉ʊ˕ቖԨ
ʘ�Б݁ක˕�ʫfڌɝၝΥฦूࠇ

Ϊϗᒅପ͛ٙਠᚑ82,415,000ಥʩ˴ࠅԸ
ІMYCٙପۜၾ͉集團ፄΥה௴ி՘Νࣖ
ूϾ੭Ըٙлूf฿ೌʊᆽႩਠᚑཫಂ̙
੻೼fהϔת

͉集團׵ϗᒅ˚ಂԴ͜ቱɨॡ༣˹ಛٙତ
වfԴ͜ᛆ༟ପ�̍ࠋඎʊϗᒅॡ༣ࠇ࠽
Ӊܲഃڋ�ʘԴ͜ᛆ༟ପุيɝҳ༟ࠇܼ
ඎfࠇᕘږවٙࠋॡ༣׵

ఱϗᒅڝ᙮公司ʘତݴږඎʱؓνɨj

છٰࢗ͞ɚཧɚཧϋɤɓ˜ɚɤ四˚d׵
ၾMYCΥԻ��ΥԻ��fMYC׵ΥԻܝϓ
有༟הછٰʘࢗ͞וπᚃ公司dԨᘱމ
ପeࠋවeᛆлʿ່ਕdࢗ͞છٰ׵ΥԻ
ʔΎπίfܝࣖ͛

Іϗᒅܝdࢗ͞集團͉މ集團࿚Їɚཧ
ɚɓϋɧ˜ɧɤɓ˚˟ϋܓʘၝΥ๐л੭
Ը1,987,541,000ಥʩϗूʿ5,199,000ߒಥ
ʩᑦฦf

νΥԻ͉׵ϋڋܓҁϓd͉集團ϋʫϗ
ूʿ๐лਗ਼ʱй4,795,430,000މಥʩʿ
29,904,000ಥʩf
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36. ၝΥତݴږඎڝڌൗ

(a) ˴ڢࠅତږʹ易

ʿண௪גeᅀุيϋʫd͉集團(i)ఱ׵
ʘॡ༣τરʱй有ᄣ̋Դ͜ᛆ༟ପʿ
ॡ༣ࠋව49,984,000ಥʩ�ɚཧɚɓϋj
21,057,000ಥʩ�ʿ 49,984,000ಥʩ�ɚཧ
ɚɓϋj21,057,000ಥʩ�f

(b) ፄ༟ݺਗהପ͛ࠋවʘᜊਗ

ɚཧɚɚϋ

36.	NOTES TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS

(a)	 Major non-cash transactions

During the year, the Group had (i) additions to right-

of-use assets and lease liabilities of HK$49,984,000 

(2021: HK$21,057,000) and HK$49,984,000 (2021: 

HK$21,057,000) ,  respect ively ,  in respect  of lease 

arrangements for property, plant and equipment.

(b)	 Changes in liabilities arising from financing activities

2022

Lease

liabilities

Interest-bearing

bank borrowings

ॡ༣ࠋව
඲ᖮ˹лࢹʘ

ვБ൲ಛ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2021 ˚ɚཧɚɓϋ四˜ɓ׵ 341,611 1,157,436

Changes from financing cash flows ፄ༟ତݴږඎᜊਗ (121,510) (85,002)

New leases อॡ༣ 49,984 –

Termination of leases ୞˟ॡ༣ (1,831) –

Reassessment and revision of lease terms ࠠอ൙Пʿࠈࡌॡ༣ૢಛ 33,852 –

Foreign exchange movement ිгᜊਗ 963 (22,171)

Interest expense (note 7) лࢹක �ൗ7ڝ̞� 6,819 –

Interest paid classified as  

operating cash flows

ʱᗳމ຾ᐄݺਗତݴږʘ 

ʊ˹лࢹ (6,819) –

COVID-19-related rent  

concessions from lessors

̈ॡɛʘCOVID-19 

ᄱಯږᗫॡ޴ (24,853) –

At 31 March 2022 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ 278,216 1,050,263
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36. ၝΥତݴږඎڝڌൗ�ᚃ� 
 

(b) ፄ༟ݺਗהପ͛ࠋවʘᜊਗ�ᚃ� 

ɚཧɚɓϋ

(c) ॡ༣ʘତ̈ݴږ總ᕘ

ၝΥତݴږඎܼ̍ڌʘॡ༣ʘତ̈ݴږᐼ
ᕘ༱ΐνɨj

36.	NOTES TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS 
(continued)

(b)	 Changes in liabilities arising from financing activities 

(continued)

2021

Lease 

liabilities

Interest-bearing

bank borrowings

ॡ༣ࠋව
඲ᖮ˹лࢹʘ

ვБ൲ಛ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 435,137 759,424

Increase arising from acquisition of  

a subsidiary

ϗᒅɓගڝ᙮公司Ͼᄣ̋
28,709 655,755

Changes from financing cash flows ፄ༟ତݴږᜊਗ (111,909) (271,352)

New leases อॡ༣ 21,057 –

Termination of leases ୞˟ॡ༣ (1,603) –

Reassessment and revision of lease terms ࠠอ൙Пʿࠈࡌॡ༣ૢಛ (95) –

Foreign exchange movement ිгᜊਗ 4,861 13,609

Interest expense (note 7) лࢹක �ൗ7ڝ̞� 9,690 –

Interest paid classified as operating 

 cash flows

ʱᗳމ຾ᐄݺਗତݴږʘ 

ʊ˹лࢹ (9,690) –

COVID-19-related rent concessions  

from lessors

̈ॡɛʘCOVID-19޴ᗫॡږ
ᄱಯ (34,546) –

At 31 March 2021 ˚ɚཧɚɓϋɧ˜ɧɤɓ׵ 341,611 1,157,436

(c)	 Total cash outflow for leases

The total cash outf low for leases included in the 

consolidated statement of cash flows is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Within operating activities ຾ᐄݺਗʫ 63,621 64,307

Within financing activities ፄ༟ݺਗʫ 121,510 111,909

185,131 176,216
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37.	COMMITMENTS

(a)	 The Group had capital commitments in respect of property, 

plant and equipment at the end of the reporting period:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Contracted, but not provided for ʊߒࠈШ͊ᅡ௪ 8,928 921

(b)	 The Group has a lease contract that has not yet commenced 

as at 31 March 2022. The future lease payments for these 

non-cancellable lease contracts are HK$867,000 (2021: 

HK$363,000) due within one year, HK$1,353,000 (2021: 

HK$363,000) due in the second to fifth years, inclusive.

38.	RELATED PARTY TRANSACTIONS

(a)	 In addition to the transactions and balances detailed 

elsewhere in these financial statements, the Group had 

the following material transactions with its related parties 

during the year:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
Notes HK$’000 HK$’000

ൗڝ ಥ࿆ɷʩ ಥ࿆ɷʩ

Associates: ᑌᐄ公司j
Purchases of goods મᒅ஬ۜ (i) 375,019 370,669

Sales of goods ቖਯ஬ۜ (ii) 1,729 2,115

Promotion expenses reimbursed  

by associates

ᑌᐄ公司ৗᒔ 

˕ෂක܁ (iii) 34,099 37,678

Rental income ॡږϗɝ (iv) 1,476 1,237

Subsidiaries of a substantial  

shareholder of the Group:

͉集團˴ٰࠅ؇ʘ 

᙮公司jڝ
Sales of goods ቖਯ஬ۜ (v) 956 1,529

Purchase of goods મᒅ஬ۜ (vi) 815 339

Marketing service expense ᐄቖ؂ਕක˕ (vii) 1,373 1,297

ዄו .37
(a) ͉集團׵జѓಂ͋ఱุيeᅀגʿண௪ʘ

༟͉וዄνɨj

(b)  ͉集團有ɓධ׵ɚཧɚɚϋɧ˜ɧɤɓ
˚֠͊කٙ֐ॡ༣Υߒf༈ഃʔ̙࿞ቖॡ
༣Υߒʘ͊Ըॡ༣˹ಛ867,000ಥʩ�ɚཧ
ɚɓϋj363,000ಥʩ�඲׵ɓϋʫ˕˹ʿ
1,353,000ಥʩ�ɚཧɚɓϋj363,000ಥʩ�
඲׵ୋɚЇୋʞϋ�ܼ̍҈࠯Շϋ�̞ ˹f

38. ᗫஹɛɻʹ易
(a) ৰϤഃৌਕజѓՉ˼ή˙ה༉ࠑʘʹ׸ʿ

ഐቱ̮dϋʫ͉集團ၾՉᗫஹɛɻͭࠈɨ
ΐࠠɽʹ׸j
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38.	RELATED PARTY TRANSACTIONS 
(continued)

(a)	 (continued)

Notes:

(i)	 The cost of purchases from associates was made at pre-

determined prices agreed between the parties.

(ii)	 The selling prices of the goods sold to associates and 

subsidiaries of a substantial shareholder of the Group were 

determined by reference to prices and conditions similar to 

those offered to other major customers.

(iii)	 The promotion expenses reimbursed by associates were 

determined by reference to the costs incurred by the Group.

(iv)	 The rental income from an associate was determined between 

the Group and the associate.

(v)	 The selling prices of the goods sold to subsidiaries of a 

substantial shareholder of the Group were determined by 

reference to prices and conditions similar to those offered to 

the major customers.

(vi)	 The cost of purchases from subsidiaries of a substantial 

shareholder of the Group was made at pre-determined prices 

agreed between the parties.

(vii)	 The marketing service expense was determined between the 

Group and the subsidiary of the substantial shareholder of the 

Group on normal commercial terms.

The  related  party  transactions  in  respect  of  items  (v) to 

(vii)  above constitute  continuing  connected  transactions  

as  defined  in Chapter  14A  of  the  Listing  Rules.  Since  

the  amounts  in respect  of  items  (v) to (vii)  are  below  

de  minimis  threshold  for  the purposes  of  Rule  14A.76  

of  the  Listing  Rules,  items (v) to (vii) are fully  exempt  

from  shareholders’  approval,  annual  review and all 

disclosure requirements under the Listing Rules.

38. ᗫஹɛɻʹ易�ᚃ� 

(a) �ᚃ�
ൗjڝ

(i)  Σᑌᐄ公司મᒅʘϓ͉ɗ࣬ኽߒࠈ˙ཫ΋
ᙄ֛ʘᄆࣸϾᔾ֛f

(ii)  Σᑌᐄ公司ʿ͉集團˴ٰࠅ؇ʘڝ᙮公司
ቖਯ஬ۜʘਯᄆɗਞ๫ΣՉ˼˴܄ࠅ˒౤
̈ʘᗳЧᄆࣸʿૢ΁ᔾ֛f

(iii)  ᑌᐄ公司ৗᒔ܁ෂක˕ɗ࣬ኽ͉集團ʘྼ
ყʹ׸ϓ͉ᔾ֛f

(iv)  ԸІᑌᐄ公司ʘॡږϗɝɗ͉͟集團ၾᑌ
ᐄ公司ᔾ֛f

(v) Σ͉集團˴ٰࠅ؇ʘڝ᙮公司ቖਯ஬ۜʘ
ਯᄆɗਞϽΣ˴܄ࠅ˒౤̈ʘᗳЧᄆࣸʿ
ૢ΁ᔾ֛f

(vi) ԸІ͉集團˴ٰࠅ؇ʘڝ᙮公司ʘમᒅϓ
͉ɗ࣬ኽߒࠈ˙ཫ΋ᙄ֛ʘᄆࣸϾᔾ֛f

(vii) ᐄቖ؂ਕක˕ɗ͉͟集團ၾ͉集團˴ٰࠅ
؇ʘڝ᙮公司ܲɓছਠุૢಛᔾ֛f

ɪ˖ୋ(v)Ї(vii)ධʘᗫஹɛɻʹ׸࿴ϓɪ
̹஝ۆୋ14A௝֛ޢהʘܵᚃᗫஹʹ׸f
ୋۆɪ̹஝׵ᕘЭږୋ(v)Ї(vii)ධʘ׵͟
14A.76ૢʘ௰Эᒀе˥̻限ᕘdୋ(v)Ї
(vii)ධᐏΌࠦᒀе፭ςɪ̹஝ۆධɨʘٰ
؇ҭࡘeϋܓᄲቡʿה有מᚣ஝֛f
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38.	RELATED PARTY TRANSACTIONS 
(continued)

(b)	 Outstanding balances with related parties:

Details of the Group’s trade balances with its associates at 

the end of the reporting period are disclosed in note 26 to 

the financial statements.

(c)	 Commitments with related parties:

On 1 September 2021, a subsidiary of the Group entered 

into one-year agreement with an associate, to lease the 

Group’s investment property in Mainland China to that 

associate. Details of the undiscounted lease payment 

receivable are disclosed in note 15 to the financial 

statements.

(d)	 Compensation of key management personnel of the 

Group:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Short term employee benefits ೵ಂ྇ࡰ၅л 17,876 18,560

Pension scheme contributions ৗ;ࠇږྌԶಛ 246 318

18,122 18,878

Further details of directors’ and the chief executive’s 

emoluments are included in note 9 to the financial 

statements.

(e)	 On 6 October 2021, Four Seas (Japan) Holdings Company 

Limited, an indirect wholly-owned subsidiary of the 

Company, acquired 30% of the issued share capital of MYC, 

an indirect 70% owned subsidiary of the Company at the 

time of the transaction, from its shareholder, Mr. Osamu 

Miyata (“Mr. Miyata”), for a consideration of JPY1,000 

(equivalent to approximately HK$70). This transaction 

constitutes a connected transaction as defined in Chapter 

14A of the Listing Rules as Mr. Miyata was a connected 

person at the subsidiary level of the Company by virtue 

of his position as a substantial shareholder of MYC, an 

indirect  subsidiary of the Company. Further details of the  

transaction are set out in the announcement of the Company 

of 6 October 2021.

38. ᗫஹɛɻʹ易�ᚃ�

(b) ၾᗫஹɛɻʘ֠͊Ꮅᒔഐቱ：

ഐቱ׸జѓಂ͋d͉集團ʘᑌᐄ公司൱׵
༉ઋ׵ৌਕజѓڝൗ26מᚣf

(c) ၾᗫஹɛɻʘוዄ：

᙮ڝɚཧɚɓϋɘ˜ɓ˚d͉公司ɓග׵
公司ၾɓගᑌᐄ公司ͭࠈɓϋಂ՘ᙄd˸
̈ॡ͉集團׵ʕ਷ɽ௔ʘҳ༟ุيʚ༈ᑌ
ᐄ公司f有ᗫᏐϗ͊൨ତॡ༣˹ಛʘ༉ઋ
ʊ׵ৌਕజѓڝൗ15מᚣf

(d) ͉ණྠ˴ࠅ၍理ɛࡰʘజཇ：

໨ԫʿ௰৷Б݁ɛࡰཇږʘආɓӉ༉ઋ༱
ൗ9fڝৌਕజѓ׵

(e) ׵ɚཧɚɓϋɤ˜ʬ˚d͉公司ʘගટΌ
༟ڝ᙮公司四洲�˚͉�છٰ有限公司ϗᒅ
Չٰ؇ࡌࢗ͞΋ MYC׵��΋͛ࢗ͞�͛�

ኹ有ʘ30%ʊ೯Бٰ͉d˾ᄆ1,000މ˚෥
ආБࣛ׸ʹϤ׵70ಥʩ�dMYCߒ׵ഃ޴�
᙮公司fڝ公司ኹ有70%ᛆूʘගટ͉މ
࣬ኽɪ̹஝ۆୋ14A௝ʘ஝֛dϤධʹ׸
࿴ϓᗫஹʹ׸fϤɗࢗ͟͞׵΋͉͛މ公
司ගટڝ᙮公司MYCʘ˴ٰࠅ؇d־஗
᙮公司ᄴࠦʘᗫஹɛɻfڝ公司͉މ֛ޢ
有ᗫʹ׸ʘආɓӉ༉ઋ༱͉׵公司׵ɚཧ
ɚɓϋɤ˜ʬ˚ʘ公ѓf
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39.	FINANCIAL INSTRUMENTS BY 
CATEGORY

The carrying amounts of each of the categories of financial 

instruments as at the end of the reporting period are as follows:

2022

Financial assets

Financial assets at fair value

through profit or loss

ܲ公̻ீ࠽ཀฦू
ɝሪʘږፄ༟ପ

Financial assets

at fair value

through other

comprehensive

income

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪʘ
ፄ༟ପږ

Designated

as such

upon initial

recognition

Mandatorily

designated

as such

Equity

investment

Financial

assets at

amortised

cost Total

֐ڋ׵
ᆽႩܸ֛ࣛ ੶Փܸ֛ ᛆूҳ༟

ܲᛅቖϓ͉
ඎʘࠇ

ፄ༟ପږ 總ࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade receivables Ꮠϗ൱׸ሪಛ – – – 723,961 723,961

Financial assets included in prepayments,  

deposits and other receivables
 ʿږࠈཫ˹ಛධe׵ܼ̍

Չ˼Ꮠϗಛධʘږፄ༟ପ – – – 110,526 110,526

Financial assets at fair value through profit or loss ܲ公̻ீ࠽ཀฦूɝሪʘ 

ፄ༟ପږ 24,906 63,317 – – 88,223

Financial assets at fair value through other  

comprehensive income
ܲ公̻ீ࠽ཀՉ˼Όࠦϗू 

ɝሪʘږፄ༟ପ – – 10,844 – 10,844

Cash and cash equivalents ତږʿତږഃ࠽ධͦ – – – 611,220 611,220

24,906 63,317 10,844 1,445,707 1,544,774

Financial liabilities

Financial

liabilities at

amortised cost

ܲᛅቖϓ͉ࠇඎ
ʘږፄࠋව

HK$’000

ಥ࿆ɷʩ

Financial liabilities included in trade payables,  

other payables and accruals

 ሪಛeՉ˼Ꮠ˹ಛධ׸Ꮠϗ൱׵ܼ̍

ʿᏐࠇ൬͜ʘږፄࠋව 550,056

Interest-bearing bank borrowings ൲࠾ვБࢹࠇ 1,050,263

Lease liabilities ॡ༣ࠋව 278,216

1,878,535

ፄʈՈʘʱᗳږ .39

νɨj࠽ፄʈՈʘሪࠦږజѓಂ͋d΢ᗳ׵

ɚཧɚɚϋ

ፄ༟ପږ

වࠋፄږ
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39.	FINANCIAL INSTRUMENTS BY 
CATEGORY (continued)

2021

Financial assets

Financial assets at fair value

through profit or loss

ܲ公̻ீ࠽ཀฦू
ɝሪʘږፄ༟ପ

Financial assets

at fair value

through other

comprehensive

income

ܲ公̻ீ࠽ཀ
Չ˼Όࠦϗू

ɝሪʘ
ፄ༟ପږ

Designated

as such

upon initial

recognition

Mandatorily

designated

as such

Equity

investment

Financial

assets at

amortised

cost Total

ᆽႩࣛ֐ڋ׵
ܸ֛ ੶Փܸ֛ ᛆूҳ༟

ܲᛅቖϓ͉
ፄږඎʘࠇ

༟ପ ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade receivables Ꮠϗ൱׸ሪಛ – – – 781,444 781,444

Financial assets included in prepayments,  

deposits and other receivables
 ʿږࠈཫ˹ಛධe׵ܼ̍

Չ˼Ꮠϗಛධʘږፄ༟ପ – – – 171,358 171,358

Derivatives financial assets ፄ༟ପږ͛ࠃ – 828 – – 828

Financial assets at fair value through profit or loss ܲ公̻ீ࠽ཀฦूɝሪʘ 

ፄ༟ପږ 24,906 45,915 – – 70,821

Financial assets at fair value through other  

comprehensive income
ܲ公̻ீ࠽ཀՉ˼Όࠦϗू 

ɝሪʘږፄ༟ପ – – 20,009 – 20,009

Cash and cash equivalents ତږʿତږഃ࠽ධͦ – – – 577,227 577,227

24,906 46,743 20,009 1,530,029 1,621,687

Financial liabilities

Financial

liabilities at

amortised cost

ܲᛅቖϓ͉ɝሪ
වࠋፄږٙ

HK$’000

ಥ࿆ɷʩ

Financial liabilities included in trade payables,  

other payables and accruals

 ሪಛeՉ˼Ꮠ˹ಛධ׸Ꮠ˹൱׵ܼ̍

ʿᏐࠋࠇවʘږፄࠋව 600,948

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 1,157,436

Lease liabilities ॡ༣ࠋව 341,611

2,099,995

�ፄʈՈʘʱᗳ�ᚃږ .39

ɚཧɚɓϋ

ፄ༟ପږ

වࠋፄږ
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS

The Group’s financial assets at fair value through profit or loss, 

derivative financial assets, listed and unlisted equity investments 

designated at fair value through other comprehensive income 

were carried at fair value.

Management has assessed that the fair values of cash and cash 

equivalents, trade receivables, financial assets included in 

prepayments, deposits and other receivables, financial liabilities 

included in trade payables, other payables and accruals, bank 

borrowings and lease liabilities approximate to their carrying 

amounts largely due to the short term maturities of these 

instruments or with floating interest rates.

The Group’s finance team is responsible for determining the 

policies and procedures for the fair value measurement of 

financial instruments. The finance team reports directly to the 

executive directors and the audit committee. At each reporting 

date, the finance team analyses the movements in the values of 

financial instruments and determines the major inputs applied 

in the valuation. The valuation is reviewed and approved by 

the executive directors. The valuation process and results are 

discussed with the audit committee twice a year for interim and 

annual financial reporting.

The fair values of the financial assets and liabilities are included 

at the amount at which the instrument could be exchanged in a 

current transaction between willing parties, other than in a forced 

or liquidation sale.

The fair values of listed equity investments are based on quoted 

market prices.

The fair values of school and club debentures are based on 

market observable transactions.

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40

͉集團ʘܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପe
ཀՉ˼Όீ࠽公̻ܲމፄ༟ପ˸ʿܸ֛ږ͛ࠃ
ࠦϗूɝሪʘɪ̹ʿڢɪ̹ᛆूҳ༟˸公̻࠽
ΐሪf

၍ଣᄴʊ຾൙Пd͟׵有ᗫʈՈٙ೵ಂՑಂ׌
ሯܲאओਗлଟࢹࠇdତږʿତږഃ࠽ධͦe
Ꮠϗ൱׸ሪಛeܼ̍׵ཫ˹ಛධeږࠈʿՉ˼
Ꮠϗಛධʘږፄ༟ପeܼ̍׵Ꮠ˹൱׸ሪಛe
Չ˼Ꮠ˹ಛධʿᏐࠋࠇවʘږፄࠋවeვБ൲
ಛʿॡ༣ࠋවٙ公̻࠽ɽߧɪၾՉሪࠦ߰޴࠽f

͉集團ٙৌਕ團ඟࠋபӔ֛ږፄʈՈ公̻ࠇ࠽
ඎٙ݁ഄʿ೻ҏfৌਕ團ඟٜટΣੂБ໨ԫʿ
ᄲࣨ։ිึࡰజf׵ӊࡈజѓ˚ಂdৌਕ團ඟ
ʱؓږፄʈՈᄆٙ࠽ᜊਗdԨӔ֛Ꮠ͜׵П࠽
fࡘБ໨ԫᄲቡʿҭੂ͟࠽fП࠽፩ɝࠅ˴ٙ
П࠽ཀ೻ʿഐ؈ӊϋՇϣ׵ʕಂʿΌϋৌਕజ
ѓࣛၾᄲࣨ։ึࡰীሞf

׸ʹ༈ʈՈၾІᗴ˸࠽වٙ公̻ࠋፄ༟ପʿږ
�̇Ͼڢ੶ࠗא૶ᆵ̈ਯ�຅׸ʹۃɨ̙ٙʹ׸
ᕘɝሪfږ

ɪ̹ᛆूҳ༟ٙ公̻࠽˸̹ఙజᄆމਿᓾf

ኪࣧʿึהවՎٙ公̻࠽˸̙ᝈ࿀̹ఙʹމ׸
ਿᓾf
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

The fair value of the insurance premium classified as financial 

assets at fair value through profit or loss is categorised within 

Level 3 of the fair value hierarchy which is measured based on 

significant unobservable inputs and has been estimated based 

on the surrender value of the insurance. The fair value of the 

insurance premium is mainly affected by its surrender value 

as the directors expected the other unobservable inputs such 

as insurance risk would not have significant impact on the fair 

value of the insurance premium. The surrender value of the 

insurance premium was obtained from the insurance company 

without any adjustment. The directors believe that the estimated 

fair value and the related changes in fair values are reasonable, 

and that they were the most appropriate values at the end of 

the reporting period. In the opinion of the directors, since the 

quantitative unobservable inputs are not developed by the Group 

when measuring fair value of the insurance premium and the 

quantitative unobservable inputs that are significant to the fair 

value measurement are not reasonably available to the Group, 

the Group is not required to create quantitative information to 

disclose the significant unobservable inputs used in the fair value 

measurement under HKFRS 13.93(d).

The fair value of the securities income fund is based on the fair 

value of the underlying investment portfolio provided by the fund 

manager.

The fair value of the fund wraps are based on the price quoted by 

brokers.

The fair value of foreign currency swaps is estimated using 

discounted cash flow valuation model while the fair value of 

foreign currency options is estimated using Black-scholes option 

pricing model based on key factors applicable to the valuations.

The fair values of listed and unlisted equity investments 

designated at fair value through other comprehensive income are 

based on recent market transaction values.

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

͉集團ʱᗳܲމ公̻ீ࠽ཀฦूɝሪʘږፄ༟
ପٙڭᎈ൬͜᙮׵公̻࠽ᄴॴୋɧᄴdɗਿ׵
ࠠɽʔ̙ᝈ࿀፩ɝᅰኽࠇඎdԨਿڭ׵ఊৗڭ
ᄆࠇ࠽ၑfڭᎈ൬͜ʘ公̻ࠅ˴࠽աՉৗڭᄆ
ᎈࠬᎈഃՉ˼ʔ̙ڭࠇ໨ԫཫމᅂᚤdΪה࠽
ᝈ࿀፩ɝᅰኽʔึ࿁ڭᎈ൬͜ʘ公̻࠽ପ͛
ࠠɽᅂᚤfڭᎈ൬ٙ͜ৗڭᄆ࠽Іڭᎈ公司ᐏ
੻d͊຾΂Оሜ዆f໨ԫႩމdࠇၑ公̻࠽ʿ
公̻޴ٙ࠽ᗫᜊਗɗ᙮Υଣd˲Չ׵జѓಂ͋
ඎࠇ集團ί͉׵d͟މf໨ԫႩ࠽௰ቇΥᄆމ
Ԩೌପ֛͛ඎʔ̙ᝈ࿀፩ࣛ࠽ᎈ൬͜ʘ公̻ڭ
ɝ࠽˲͉集團ೌجΥଣᐏ੻࿁公̻ࠇ࠽ඎ᙮ࠠ
ɽʘ֛ඎʔ̙ᝈ࿀፩ɝᅰኽd࣬ኽ࠰ಥৌਕజ
ѓ๟ۆୋ13.93(d)ૢd͉集團ೌცҖϓ֛ඎ༟
ɽʔ̙ᝈ࿀፩ɝࠠٙ͜הඎࠇ࠽ᚣ公̻מ˸ࣘ
f࠽

ᗇՎϗूਿږʘ公̻࠽ɗ࣬ኽਿږ຾ଣה౤Զ
ၑfࠇ࠽ᗫҳ༟ଡ଼Υʘ公̻޴

ਿږଡ଼Υٙ公̻࣬࠽ኽ຾ٙߏజᄆࠇၑf

̮࿆દಂٙ公̻࠽Դ͜൨ତତݴږඎᅼۨП
ɢдÑബဧ౶ݡમ͜࠽dϾ̮࿆ಂᛆٙ公̻ࠇ
ಂᛆ֛ᄆᅼۨ࣬ኽП࠽ቇٙ͜ᗫᒟΪ९Пࠇf

ɪڢཀՉ˼Όࠦϗूʘɪ̹ʿ࠽公̻ܲމ֛ܸ
̹ᛆूҳ༟ʘ公̻࠽ɗ࣬ኽ௰ڐʘ̹ఙʹ׸ᄆ
ၑfࠇ࠽
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

The fair value of unlisted equity investment at fair value through 

profit or loss has been estimated using a discounted cash flow 

valuation model based key qualitative factors applicable to the 

valuation, including the historical performance, outlook for the 

industry, and discussions about the projections prepared by the 

management. Terminal value was estimated based on the Gordon 

Growth Model with an annual growth of 3%. The directors 

believe that the estimated fair values resulting from the valuation 

technique, which are recorded in the consolidated statement of 

financial position, and the related changes in fair values, which 

are recorded in the consolidated statement of profit or loss, are 

reasonable, and that they were the most appropriate values at the 

end of the reporting period.

Below is a summary of significant unobservable inputs to the 

valuation of financial instruments together with a quantitative 

sensitivity analysis as at 31 March:

Valuation Significant Sensitivity of fair value

Technique unobservable input Value to the input

П࠽Ҧ̷ ࠠɽʔ̙ᝈ࿀፩ɝ࠽ ᄆ࠽ 公̻࠽࿁፩ɝ࠽ʘઽชܓ

Unlisted equity  

investment

Discounted cash  

flow model

Discount rate 2022: 18% 

(2021: 16%)

5% increase in discount rate will result in 

decrease in fair value by approximately 

HK$1,836,000 and 5% decrease in discount 

rate will result in increase in fair value by 

approximately HK$2,149,000

ɪ̹ᛆूҳ༟ڢ ൨ତତݴږᅼۨ ൨ତଟ ɚཧɚɚϋj18% 

�ɚཧɚɓϋj16%� 
൨ତଟᄣ̋5%ਗ਼ኬߧ公̻࠽ಯˇߒ
1,836,000ಥʩdϾ൨ତଟಯˇ5%ਗ਼ኬߧ公
2,149,000ಥʩߒᄣ̋࠽̻

Discount for lack of  

marketability

2022: 30%  

(2021: 30%)

5% increase in discount for lack of 

marketability will result in decrease in fair 

value by approximately HK$504,000 and 5% 

decrease in discount for lack of marketability 

will result in increase in fair value by 

approximately HK$561,000

ॹ˶ቇቖ׌൨ତ ɚཧɚɚϋj30% 

�ɚཧɚɓϋj30%�
ॹ˶ቇቖ׌൨ତᄣ̋5%ਗ਼ኬߧ公̻࠽ಯˇ
൨ତಯˇ5%׌504,000ಥʩdϾॹ˶ቇቖߒ

ਗ਼ኬߧ公̻࠽ᄣ̋561,000ߒಥʩ

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

ܲ公̻ீ࠽ཀฦूɝሪʘڢɪ̹ᛆूҳ༟ʘ公
d༈ᅼۨࠇᅼۨП࠽ПݴږɗԴ͜൨ତତ࠽̻
ਿ׵ቇ͜׵П࠽ʘᗫᒟ֛׌Ϊ९dܼ̍ዝ̦ڌ
ତeБุۃ౻ʿ࿁၍ଣᄴהᇜႡʘཫ಻ආБʘ
ীሞf୞၌ᄆ࠽ɗ࣬ኽˑ೮ᄣڗᅼۨܲϋᄣڗ
ଟ3%Пࠇf໨ԫڦ޴dၝΥৌਕًהڌرা፽
ʘП࠽Ҧஔהପ͛ʘПࠇ公̻࠽dၾၝΥฦू
జѓމഃ־ᜊਗ᙮Υଣd࠽ᗫ公̻޴া፽ʘڌ
ಂ͋௰ቇ຅ʘᄆ࠽f

˸ɨ׵މɧ˜ɧɤɓ˚࿁ږፄʈՈП࠽ʘࠠɽ
ʔ̙ᝈ࿀፩ɝ࠽ஹΝ֛ඎઽชܓʱؓʘ฿ࠅj
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Valuation Significant Sensitivity of fair value

Technique unobservable input Value to the input

П࠽Ҧ̷ ࠠɽʔ̙ᝈ࿀፩ɝ࠽ ᄆ࠽ 公̻࠽࿁፩ɝ࠽ʘઽชܓ

Derivatives – Foreign 

currency swaps

Discounted cash  

flow model

Forward exchange  

rate

2022: Nil  

(2021: US$1  

to JPY110.57)

5% increase/(decrease) in forward exchange 

rate will result in (decrease)/ increase in fair 

value by approximately HK$78,000

ʈՈÑ̮࿆દಂ͛ࠃ ൨ତତݴږᅼۨ ̮ිлଟ ɚཧɚɚϋjೌ 

�ɚཧɚɓϋj1ߕʩ 

ໄ౬110.57˚෥�

Ⴣಂිଟᄣ̋Ŋ�ಯˇ�5%ਗ਼ኬߧ公̻࠽
�ಯˇ�Ŋᄣ̋78,000ߒಥʩ

Risk-free rate  

of JPY

2022: Nil 

(2021: (0.10%) - 

(0.12%))

5% increase/(decrease) in risk-free rate of 

JPY will result in (decrease)/ increase in fair 

value less than HK$1,000

˚෥ʘೌࠬᎈлଟ ɚཧɚɚϋjೌ 

�ɚཧɚɓϋj 

(0.10%) - (0.12%)�

˚෥ʘೌࠬᎈлଟᄣ̋Ŋ�ಯˇ�5%ਗ਼ኬߧ
公̻࠽�ಯˇ�Ŋᄣ̋ˇ1,000׵ಥʩ

Derivatives – Foreign 

currency options

Black-scholes  

option pricing  

model

Volatility of the  

exchange rate  

as at valuation date

2022: Nil 

(2021: 5.61% -  

5.72%)

5% increase/(decrease) in volatility rate will 

result in (decrease)/ increase in fair value by 

approximately options HK$17,000

ʈՈÑ̮࿆ಂᛆ͛ࠃ  ɢдÑബဧ౶ݡ

ಂᛆ֛ᄆᅼό
ਗتಂʘිଟ˚࠽П׵ ɚཧɚɚϋjೌ 

�ɚཧɚɓϋj 

5.61%-5.72%�

 ߧਗଟᄣ̋Ŋ�ಯˇ�5%ਗ਼ኬت

公̻࠽�ಯˇ�Ŋᄣ̋ߒಂᛆ17,000ಥʩ

Risk-free rate of JPY 2022: Nil 

(2021: (0.0039%) - 

(0.13%))

5% increase/(decrease) in risk-free rate of 

JPY will result in (decrease)/ increase in fair 

value less than HK$1,000

˚෥ʘೌࠬᎈлଟ ɚཧɚɚϋjೌ 

�ɚཧɚɓϋj 

(0.0039%) - (0.13%)�

˚෥ʘೌࠬᎈлଟᄣ̋Ŋ�ಯˇ�5% 

ਗ਼ኬߧ公̻࠽�ಯˇ�Ŋᄣ̋ˇ1,000׵ಥʩ

Risk-free rate of US$ 2022: Nil 

(2021: 0.0001% -  

0.06%)

5% increase/(decrease) in risk-free rate of 

US$ will result in (decrease)/ increase in fair 

value less than HK$1,000

ʩʘೌࠬᎈлଟߕ ɚཧɚɚϋjೌ 

�ɚཧɚɓϋj 

0.0001% - 0.06%�

 ʩʘೌࠬᎈлଟᄣ̋Ŋ�ಯˇ�5%ߕ

ਗ਼ኬߧ公̻࠽�ಯˇ�Ŋᄣ̋ˇ1,000׵ಥʩ

40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Below is a summary of significant unobservable inputs to the 

valuation of financial instruments together with a quantitative 

sensitivity analysis as at 31 March: (continued)

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

˸ɨ׵މɧ˜ɧɤɓ˚࿁ږፄʈՈП࠽ʘࠠɽ
ʔ̙ᝈ࿀፩ɝ࠽ஹΝ֛ඎઽชܓʱؓʘ฿ࠅj
�ᚃ�
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement 

hierarchy of the Group’s financial instruments:

Assets measured at fair value:

As at 31 March 2022

Fair value measurement as at 31 March 2022 using

ඎમ͜ࠇ࠽ɚཧɚɚϋɧ˜ɧɤɓ˚ʘ公̻׵

Quoted

prices in

active

markets

(Level 1)

Significant

observable

inputs

(Level 2)

Significant

unobservable

inputs

(Level 3) Total

ᚔݺ
̹ఙజᄆ
�ୋɓᄴ�

ࠠɽ̙
ᝈ࿀

፩ɝ࠽
�ୋɚᄴ�

ࠠɽʔ̙
ᝈ࿀

፩ɝ࠽
�ୋɧᄴ� 總ࠇ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Financial assets at fair value through 

other comprehensive income:

ܲ公̻ீ࠽ཀՉ˼Όࠦ 

ϗूɝሪʘږፄ༟ପj
Listed equity investments ɪ̹ᛆूҳ༟ 10,844 – – 10,844

Financial assets at fair value  

through profit or loss:

ܲ公̻ீ࠽ཀฦूɝሪ 

ʘږፄ༟ପj
Listed equity investments ɪ̹ᛆूҳ༟ 46,938 – – 46,938

Unlisted equity investments ɪ̹ᛆूҳ༟ڢ – – 24,906 24,906

School debenture ኪࣧවՎ – 4,650 – 4,650

Club debentures වՎהึ – 1,200 – 1,200

Insurance premium ᎈ൬͜ڭ – – 363 363

Fund wraps ਿږଡ଼Υ – 338 – 338

Securities income fund ᗇՎϗूਿږ – 9,828 – 9,828

57,782 16,016 25,269 99,067

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

公̻ݖ࠽࿴

ɨڌᜑ͉ͪ集團ږፄʈՈٙ公̻ࠇ࠽ඎݖ࿴j

ܲ公̻ࠇ࠽ඎٙ༟ପ：

˚ɚཧɚɚϋɧ˜ɧɤɓ׵
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Fair value hierarchy (continued)

As at 31 March 2021

Fair value measurement as at 31 March 2021 using

ඎમ͜ࠇ࠽ɚཧɚɓϋɧ˜ɧɤɓ˚ʘ公̻׵

Quoted

prices in

active

markets

(Level 1)

Significant

observable

inputs

(Level 2)

Significant

unobservable

inputs

(Level 3) Total

ᚔݺ
̹ఙజᄆ
�ୋɓᄴ�

ࠠɽ̙ᝈ࿀
፩ɝ࠽

�ୋɚᄴ�

ࠠɽʔ̙
ᝈ࿀

፩ɝ࠽
�ୋɧᄴ� ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Financial assets at fair value through 

other comprehensive income:

ܲ公̻ீ࠽ཀՉ˼Όࠦ 

ϗूɝሪʘږፄ༟ପj
Listed equity investments ɪ̹ᛆूҳ༟ 20,009 – – 20,009

Derivative financial assets ፄ༟ପږ͛ࠃ – – 828 828

Financial assets at fair value  

through profit or loss:

ܲ公̻ீ࠽ཀฦूɝሪʘ
ፄ༟ପjږ

Listed equity investments ɪ̹ᛆूҳ༟ 39,332 – – 39,332

Unlisted equity investments ɪ̹ᛆूҳ༟ڢ – – 24,906 24,906

School debenture ኪࣧවՎ – 4,650 – 4,650

Club debentures වՎהึ – 1,200 – 1,200

Insurance premium ᎈ൬͜ڭ – – 377 377

Fund wraps ਿږଡ଼Υ – 356 – 356

59,341 6,206 26,111 91,658

The Group did not have any financial liabilities measured at fair 

value as at 31 March 2022 (2021: Nil).

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

公̻ݖ࠽࿴�ᚃ�

˚ɚཧɚɓϋɧ˜ɧɤɓ׵

ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團Ԩೌ΂О׵
ܲ公̻ࠇ࠽ඎʘږፄࠋව�ɚཧɚɓϋjೌ�f
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40.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Fair value hierarchy (continued)

Reconciliation for financial assets carried at fair value based on 

significant unobservable inputs (Level 3) are as follows:

HK$’000

ಥ࿆ɷʩ

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 27,353

Additions as a result of acquisition of a subsidiary: ϗᒅɓගڝ᙮公司Ͼᄣ̋j
Derivative financial assets ፄ༟ପږ͛ࠃ 800

Derivative financial liabilities වࠋፄږ͛ࠃ (601)

Insurance premium ᎈ൬͜ڭ 368

Remeasurement of derivative financial instruments ࠠอࠇඎږ͛ࠃፄʈՈ 660

Remeasurement of insurance premium ࠠอࠇඎڭᎈ൬͜ 9

Remeasurement of unlisted equity investment  

at fair value through profit or loss

ࠠอࠇඎܲ公̻ீ࠽ཀฦूɝሪ 

ʘڢɪ̹ᛆूҳ༟ (2,447)

Exchange realignment ිгሜ዆ (31)

At 31 March 2021 and 1 April 2021 ˚ɚཧɚɓϋɧ˜ɧɤɓ˚ʿɚཧɚɓϋ四˜ɓ׵ 26,111

Remeasurement of insurance premium ࠠอࠇඎڭᎈ൬͜ 19

Remeasurement of derivative financial instruments ࠠอࠇඎږ͛ࠃፄʈՈ 217

Disposal of derivative financial instruments ̈ਯږ͛ࠃፄʈՈ (1,045)

Exchange realignment ිгሜ዆ (33)

At 31 March 2022 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ 25,269

41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise interest-

bearing bank borrowings and cash and short term deposits. 

The main purpose of these financial instruments is to raise 

finance for the Group’s operations. The Group has various other 

financial assets and liabilities such as financial assets at fair 

value through profit or loss, financial assets at fair value through 

other comprehensive income, trade receivables, deposits and 

other receivables, derivative financial assets, trade payables and 

other payables, and lease liabilities which arise directly from its 

operations.

The main risks arising from the Group’s financial instruments 

are interest rate risk, foreign currency risk, credit risk, liquidity 

risk and equity price risk. The board of directors reviews and 

agrees policies for managing each of these risks and they are 

summarised below.

࿴ݖ࠽ʿ公̻࠽ፄʈՈʘ公̻ږ .40
�ᚃ�

公̻ݖ࠽࿴�ᚃ�

࣬ኽࠠɽʔ̙ᝈ࿀፩ɝ࠽�ୋɧᄴ�࿁ܲ公̻࠽
ɝሪʘږፄ༟ପʘ࿁ሪ༱ΐνɨj

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ

͉集團ʘ˴ږࠅፄʈՈܼ̍඲ᖮ˹лࢹʘვБ
൲ಛʿତږʿ೵ಂ֛ಂπಛf༈ഃږፄʈՈʘ
集團ʘᐄ༶ፄ༟f͉集團ኹ有͉މ௄ɗ͜ࠅ˴
ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପeܲ公̻࠽
ீཀՉ˼Όࠦϗूɝሪʘږፄ༟ପeᏐϗ൱׸
ሪಛeܲږʿՉ˼Ꮠϗಛධeږ͛ࠃፄ༟ପe
Ꮠ˹൱׸ሪಛʿՉ˼Ꮠ˹ಛධʿॡ༣ࠋවഃ΢
၇Չ˼ږፄ༟ପʿࠋවdɗ͟Չ຾ᐄٜટପ͛f
 

Ϊ͉集團ʘږፄʈՈϾପ͛ʘ˴ࠬࠅᎈމлଟ
ࠬᎈe̮ිࠬᎈeڦ൲ࠬᎈeݴਗ༟ࠬږᎈʿ
ٰᛆᄆࣸࠬᎈf໨ԫึᄲࣨʿΝจ၍ଣ΢ධ༈
ഃࠬᎈʘ݁ഄ฿ࠑνɨf
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Interest rate risk

The Group’s exposure to the risk of changes in market interest 

rates relates primarily to the Group’s short and long term debt 

obligations with floating interest rates.

The Group’s policy is to manage its interest cost using variable 

rate debts, which is regularly reviewed by senior management.

The following table demonstrates the sensitivity to a reasonably 

possible change in interest rates, with all other variables held 

constant, of the Group’s profit before tax (through the impact on 

floating rate borrowings) and the Group’s equity.

Increase/

(decrease)

in basis points

Increase/

(decrease)

in profit

before tax

Increase/

(decrease)

in equity*

ਿᓃ
ᄣ̋Ŋ�ಯˇ�

ৰ೼ۃ๐л
ᄣ̋Ŋ�ಯˇ�

ᛆू*

ᄣ̋Ŋ�ಯˇ�
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2022 ɚཧɚɚϋ

Hong Kong dollar ಥʩ 25 (1,657) –

Japanese yen ˚෥ 25 (1,043) –

RMB ɛ͏࿆ 25 (60) –

Hong Kong dollar ಥʩ (25) 1,657 –

Japanese yen ˚෥ (25) 1,043 –

RMB ɛ͏࿆ (25) 60 –

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

лଟࠬᎈ

͉集團඲וዄ̹ఙлଟᜊʷʘࠬᎈ˴ࠅၾ͉集
團˸ओਗлଟࢹࠇʘ೵ಂʿڗಂවਕப΂有ᗫf

͉集團݁ഄ݊Դ͜ओਗлଟٙවਕ၍ଣлࢹϓ
͉dԨ͟৷ॴ၍ଣᄴ֛ಂᏨݟf

ɨڌ༱ΐ͉集團ʘৰ೼ۃ๐л�ீཀओ࠾ࢹಛ
ٙᅂᚤ�ʿ ͉集團ᛆू࿁лଟʘΥଣ̙ঐᜊਗ
fܓ有Չ˼̙ᜊΪ९ၪܵʔᜊ�ʘઽชה�
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Interest rate risk (continued)

Increase/

(decrease)

in basis points

Increase/

(decrease)

in profit

before tax

Increase/

(decrease)

in equity*

ਿᓃ
ᄣ̋Ŋ�ಯˇ�

ৰ೼ۃ๐л
ᄣ̋Ŋ�ಯˇ�

ᛆू*

ᄣ̋Ŋ�ಯˇ�
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2021 ɚཧɚɓϋ

Hong Kong dollar ಥʩ 25 (1,730) –

Japanese yen ˚෥ 25 (591) –

RMB ɛ͏࿆ 25 (75) –

Hong Kong dollar ಥʩ (25) 1,730 –

Japanese yen ˚෥ (25) 591 –

RMB ɛ͏࿆ (25) 75 –

*	 Excluding retained profits

Foreign currency risk

The Group has transactional currency exposures. Such exposures 

arise from sales or purchases by operating units in currencies 

other than the units’ functional currency. The Group’s monetary 

assets, financing and transactions are principally denominated in 

Hong Kong dollar, Japanese yen and RMB.

The following table demonstrates the sensitivity at the end 

of the reporting period to a reasonably possible change in the 

Japanese yen and RMB exchange rates, with all other variables 

held constant, of the Group’s profit before tax and equity (due to 

changes in the fair value of monetary assets and liabilities).

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

лଟࠬᎈ�ᚃ�

* ʔܼ̍ڭव๐л

̮ිࠬᎈ

͉集團ࠦࠅ࿁ʹ׸஬࿆ࠬᎈf༈ഃࠬᎈɗΪމ
຾ᐄఊЗ˸ఊЗʘ̌ঐ஬࿆˸̮ʘ஬࿆ආБ൯
ርϾପ͛f͉集團ʘ஬࿆༟ପeፄ༟ʿʹ׸˴
ၑfࠇಥʩe˚෥ʿɛ͏࿆˸ࠅ

ɨڌᜑͪίה有Չ˼̙ᜊΪ९ၪܵʔᜊʘઋر
ɨd͉集團ৰ೼ۃ๐лʿᛆ ஬࿆༟ପ׵͟ू�
ʿࠋවٙ公̻࠽ᜊਗ׵�ߧהజѓಂ͋࿁˚෥
ʿɛ͏࿆ිଟΥଣ̙ঐᜊਗʘઽชܓf
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Foreign currency risk (continued)

Increase/

(decrease)

in rate

Increase/

(decrease)

in profit

before tax

Increase/

(decrease)

in equity*

ිଟ
ᄣ̋Ŋ�ಯˇ�

ৰ೼ۃ๐л
ᄣ̋Ŋ�ಯˇ�

ᛆू*

ᄣ̋Ŋ�ಯˇ�
% HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2022 ɚཧɚɚϋ

If the Hong Kong dollar weakens  

against Japanese yen

߰ಥʩг˚෥ࢮැ
1 (4,319) –

If the Hong Kong dollar weakens  

against RMB

߰ಥʩгɛ͏࿆ࢮැ
1 2,339 –

If the Hong Kong dollar strengthens 

against Japanese yen

߰ಥʩг˚෥੶ැ
(1) 4,319 –

If the Hong Kong dollar strengthens 

against RMB

߰ಥʩгɛ͏࿆੶ැ
(1) (2,339) –

2021 ɚཧɚɓϋ

If the Hong Kong dollar weakens 

 against Japanese yen

߰ಥʩг˚෥ࢮැ
1 (3,405) –

If the Hong Kong dollar weakens  

against RMB

߰ಥʩгɛ͏࿆ࢮැ
1 2,112 –

If the Hong Kong dollar strengthens 

against Japanese yen

߰ಥʩг˚෥੶ැ
(1) 3,405 –

If the Hong Kong dollar strengthens 

against RMB

߰ಥʩгɛ͏࿆੶ැ
(1) (2,112) –

*	 Excluding retained profits

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

̮ිࠬᎈ�ᚃ�

* ʔܼ̍ڭव๐л
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Credit risk

The Group trades only with recognised and creditworthy 

customers. It is the Group’s policy that all customers who wish to 

trade on credit terms are subject to credit verification procedures. 

In addition, receivable balances are monitored on an ongoing 

basis and the Group’s exposure to bad debts is not significant.

Maximum exposure and year-end staging

The tables below show the credit quality and the maximum 

exposure to credit risk based on the Group’s credit policy, which 

is mainly based on past due information unless other information 

is available without undue cost or effort, and year-end staging 

classification as at 31 March. The amounts presented are gross 

carrying amounts for financial assets.

As at 31 March 2022

12-month

ECLs Lifetime ECLs

˜ࡈ12
ཫಂ

൲ฦ̰ڦ Όಂཫಂڦ൲ฦ̰

Stage 1 Stage 2 Stage 3

Simplified

approach Total

ୋɓචݬ ୋɚචݬ ୋɧචݬ ᔊʷج 總ࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade receivables* Ꮠϗ൱׸ሪಛ* – – – 728,300 728,300

Financial assets included in 

prepayments, deposits and other 

receivables

ʿږࠈɝཫ˹ಛධeࠇ
Չ˼Ꮠϗಛධʘږፄ
༟ପ

– Normal** Ñ͍੬** 110,526 – – – 110,526

Cash and cash equivalents ତږʿତږഃ࠽ධͦ
– Not yet past due Ñ֠͊གྷಂ 611,220 – – – 611,220

721,746 – – 728,300 1,450,046

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

൲ࠬᎈڦ

͉集團සၾᐏ公Ⴉڦࡒᚑ̙ቦʘ܄˒ආБʹ
൲ಂආБڦ有Ꮭܲהfܲ๫͉集團ʘ݁ഄd׸
൲ࣨྼ೻ҏfϤڦd̀඲΋ஷཀ˒܄ٙ׸ʹ
̮d͉集團ܵᚃ္࿀ᏐϗഐቱʘઋرdϾ͉集
團ʘᕸሪࠬᎈԨʔࠠɽf

௰ɽࠬᎈʿϋഐචݬ

ɨڌ༱ΐਿ͉׵集團ٙڦ൲݁ഄٙڦ൲ሯ९ʿ
௰ɽڦ൲ࠬᎈd˴ࠅਿ׵གྷಂ༟ �ࣘৰڢՉ˼
༟̙ࣘίೌ඲˹̈ʔ̀ࠅϓ͉אрɢٙઋرɨ
ᐏ੻�dʿ׵ɧ˜ɧɤɓ˚ٙϋഐචݬʱᗳf
f࠽ፄ༟ପٙᐼሪࠦږᕘܸږяΐٙ有ᗫה

˚ɚཧɚɚϋɧ˜ɧɤɓ׵
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Credit risk (continued)

As at 31 March 2021

12-month

ECLs Lifetime ECLs

˜ࡈ12
ཫಂ

൲ฦ̰ڦ Όಂཫಂڦ൲ฦ̰

Simplified

Stage 1 Stage 2 Stage 3 approach Total

ୋɓචݬ ୋɚචݬ ୋɧචݬ ᔊʷج ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Trade receivables* Ꮠϗ൱׸ሪಛ* – – – 783,094 783,094

Financial assets included in 

prepayments, deposits and  

other receivables

ʿږࠈɝཫ˹ಛධeࠇ
Չ˼Ꮠϗಛධʘږፄ
༟ପ

– Normal** Ñ͍੬** 171,358 – – – 171,358

Cash and cash equivalents ତږʿତږഃ࠽ධͦ
– Not yet past due Ñ֠͊གྷಂ 577,227 – – – 577,227

748,585 – – 783,094 1,531,679

*	 For trade receivables to which the Group applies the simplified 

approach for impairment, information based on the provision matrix 

is disclosed in note 22 to the financial statements.

**	 The credit quality of the financial assets included in prepayments, 

deposits and other receivables is considered to be “normal” when 

they are not past due and there is no information indicating that the 

financial assets had a significant increase in credit risk since initial 

recognition. Otherwise, the credit quality of the financial assets is 

considered to be “doubtful”.

Further quantitative data in respect of the Group’s exposure to 

credit risk arising from trade receivables are disclosed in note 22 

to the financial statements.

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

�൲ࠬᎈ�ᚃڦ

˚ɚཧɚɓϋɧ˜ɧɤɓ׵

* ఱ͉集團࿁ಯ࠽Ꮠ͜ᔊʷٙجᏐϗ൱׸ሪಛϾ
Ԋdਿ׵ᅡ௪ॉ৬ٙ༟ࣘ׵ৌਕజѓڝൗ22מ
ᚣf

ፄ༟ږʿՉ˼Ꮠϗಛධٙږࠈɝཫ˹ಛධeࠇ **
ପ͊׵གྷಂࣛʿԨೌ༟ࣘᜑͪՉІ֐ڋᆽႩ˸
Ըٙڦ൲ࠬᎈ有ɽషᄣ̋dۆ༈ഃږፄ༟ପٙ
ፄ༟ପږd༈ഃۆ੬�fщ͍�މ൲ሯ९஗ൖڦ
�πဲ�fމ൲ሯ९஗ൖڦٙ

͉集團๕ІᏐϗ൱׸ሪಛʘڦ൲ࠬᎈʘ༉୚֛
ඎᅰኽמᚣ׵ৌਕజѓڝൗ22f
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Liquidity risk

The Group monitors its risk to a shortage of funds using a 

recurring liquidity planning tool. This tool considers the maturity 

of both its financial instruments and financial assets (e.g., trade 

receivables) and projected cash flows from operations. The 

Group’s objective is to maintain a balance between continuity of 

funding and flexibility through the use of interest-bearing bank 

borrowings and lease liabilities.

The maturity profile of the Group’s financial liabilities as 

at the end of the reporting period, based on the contractual 

undiscounted payments, is as follows:

Year ended 31 March 2022

On demand

or less than

12 months 1 to 5 years Over 5 years Total

אӋࠅܲ
˜ࡈ12׵ˇ 1Ї5ϋ ൴ཀ5ϋ 總ᕘ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Financial liabilities included in trade 

payables, other payables and 

accruals

 ሪಛe׸Ꮠ˹൱׵ܼ̍

Չ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘږፄࠋව 550,056 – – 550,056

Lease liabilities ॡ༣ࠋව 120,016 167,307 2,492 289,815

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 924,913 126,795 – 1,051,708

1,594,985 294,102 2,492 1,891,579

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

ᎈࠬږਗ༟ݴ

͉集團ீཀમ͜຾੬ݴ׌ਗ༟ࠇږྌʈՈd္
࿀༟ږ೵ॹࠬᎈfϤʈՈึϽᅇՉږፄʈՈʿ
ሪಛ�ٙ׸ፄ༟ପ�νᏐϗ൱ږ Ցಂ˚ʿԸІ຾
ᐄุਕٙཫಂତݴږඎf͉集團ٙͦᅺίீ׵
ཀ༶͜඲ᖮ˹лࢹʘვБ൲ಛʿॡ༣ࠋවdڭ
ܵ༟ܵږᚃ׌ၾᜳ̻ٙ׌ݺፅf

࣬ኽʊ͊ߒࠈ൨ତሪಛd˸ɨ༱ΐ͉集團׵జ
ѓಂ͋ʘږፄࠋවՑಂઋرj

࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ



Notes to Financial Statements
ৌਕజѓڝൗ
Year ended 31 March 2022 ࿚Їɚཧɚɚϋɧ˜ɧɤɓ˚˟ϋܓ

220
FOUR SEAS MERCANTILE HOLDINGS LIMITED

ANNUAL REPORT 2022

41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Liquidity risk (continued)

Year ended 31 March 2021

On demand

or less than

12 months 1 to 5 years Over 5 years Total

אӋࠅܲ
˜ࡈ12׵ˇ 1Ї5ϋ ൴ཀ5ϋ ᐼᕘ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Financial liabilities included in trade 

payables, other payables and  

accruals

 ሪಛe׸Ꮠ˹൱׵ܼ̍

Չ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘږፄࠋව 600,948 – – 600,948

Lease liabilities ॡ༣ࠋව 129,897 219,080 6,550 355,527

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 965,403 194,390 – 1,159,793

1,696,248 413,470 6,550 2,116,268

As at 31 March 2022, a term loan of HK$146,571,000, of which 

the portion of HK$126,000,000 was repayable over one year 

containing a repayment on demand clause (2021: Nil).

Equity price risk

Equity price risk is the risk that the fair values of equity 

securities decrease as a result of changes in the levels of equity 

indices and the value of individual securities. The Group is 

exposed to equity price risk arising from individual equity 

investments classified as financial assets at fair value through 

profit or loss (note 24) and financial assets at fair value through 

other comprehensive income (note 20) as at 31 March 2022.

If the prices of the respective listed equity investments had 

been 3% higher/lower, with all other variables held constant, 

the Group’s profit after tax for the year would have increased/

decreased by approximately HK$1,176,000 (2021: HK$985,000), 

while the Group’s equity at the end of the year would increase/

decreased by approximately HK$214,000 (2021: HK$395,000) as 

a result of the changes in the fair value of the Group’s financial 

assets at fair value through profit or loss and the changes in the 

fair value of the Group’s financial assets at fair value through 

other comprehensive income, respectively.

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

�ᎈ�ᚃࠬږਗ༟ݴ

࿚Їɚཧɚɓϋɧ˜ɧɤɓ˚˟ϋܓ

މɚཧɚɚϋɧ˜ɧɤɓ˚d有ಂ൲ಛ׵
146,571,000ಥʩdՉʕ126,000,000ಥʩ඲׵ɓ
ϋܝᎵᒔٙ有ಂ൲ಛўᎇࣛࠅӋᎵᒔૢಛ�ɚ
ཧɚɓϋjೌ�f

ٰୃᄆࣸࠬᎈ

ٰୃᄆࣸࠬᎈܸ݊Ϊٰᛆܸᅰ˥̻ʿࡈйᗇՎ
ʘᄆ࠽ᜊਗϾኬߧᛆूᗇՎ公̻ࠥ࠽Эʘࠬ
ᎈf׵ɚཧɚɚϋɧ˜ɧɤɓ˚d͉集團וա
ΪΐЪܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପڝ�
ൗ24�ʿ ܲ公̻ீ࠽ཀՉ˼Όࠦϗूɝሪʘږ
ፄ༟ପڝ�ൗ20�ʘࡈйᛆूҳ༟Ͼˏୃٰߧᄆ
ࣸࠬᎈf

΢ɪ̹ᛆूҳ༟ʘᄆࣸᄣ̋Ŋಯˇ3%dՉࡊ
˼̙ᜊΪ९ၪܵʔᜊd͉集團ʘ͉ϋܓৰ೼ܝ
๐лਗ਼ʱйΪ͉集團ܵ有ٙܲ公̻ீ࠽ཀฦू
ɝሪٙږፄ༟ପʘ公̻࠽ᜊਗʿܲ公̻ீ࠽ཀ
Չ˼Όࠦϗूɝሪٙږፄ༟ପʘ公̻࠽ᜊਗ
Ͼᄣ̋Ŋಯˇ1,176,000ߒಥʩ�ɚཧɚɓϋj
985,000ಥʩ�ʿ ͉集團׵ϋֵʘᛆूᄣ̋Ŋಯ
214,000ಥʩ�ɚཧɚɓϋj395,000ಥʩ�fߒˇ
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41.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Capital management

The primary objectives of the Group’s capital management are to 

safeguard the Group’s ability to continue as a going concern and 

to maintain healthy capital ratios in order to support its business 

and maximise shareholders’ value.

The Group manages its capital structure and makes adjustments 

to it in light of changes in economic conditions. To maintain or 

adjust the capital structure, the Group may adjust the dividend 

payment to shareholders, issue new shares or repurchase shares. 

No changes were made in the objectives, policies or processes for 

managing capital during the years ended 31 March 2022 and 31 

March 2021.

The Group monitors capital using a gearing ratio, which is 

interest-bearing bank borrowings divided by equity attributable to 

the equity holders of the Company. The gearing ratio is regularly 

reviewed by senior management. The gearing ratios as at the end 

of the reporting periods were as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 1,050,263 1,157,436

Equity attributable to equity holders  

of the Company

ᓥ᙮͉׵公司ᛆूה有٫ٙᛆू
1,342,283 1,377,323

Gearing ratio ව༟͉ˢଟࠋ 78% 84%

41. ৌਕࠬᎈ၍理ͦᅺʿ݁ഄ�ᚃ�

༟͉၍理

͉集團ʘ˴ࠅ༟͉၍ଣͦᅺމᆽ͉ڭ集團有ঐ
ɢܲܵᚃ຾ᐄุਕʘۆࡡᐄ༶ʿၪܵ਄ੰ༟͉
ˢଟ˸˕ܵՉุਕԨ௰ɽʷٰ؇ᄆ࠽f

͉集團࣬ኽ຾᏶ૢ΁ʘᜊʷ၍ଣ༟͉ഐ࿴Ԩ̋
˸ሜ዆fމၪܵאሜ዆༟͉ഐ࿴d͉集團̙ሜ
዆࿁ٰ؇ʘࢹݼe೯БอٰאᒅΫٰ΅f׵࿚
Їɚཧɚɚϋɧ˜ɧɤɓ˚ʿɚཧɚɓϋɧ˜
ɧɤɓ˚˟ϋܓʫd༟͉၍ଣʘͦᅺe݁ഄא
೻Ԩೌ̈ତᜊਗfݴ

͉集團Դ͜ࠋව༟͉ˢଟ˸္છ༟͉d޴ഃ׵
඲ᖮ˹лࢹʘვБ൲ಛৰ˸͉公司ᛆूה有٫
ᏐЦᛆूה੻ˢଟfࠋව༟͉ˢଟ͟৷ॴ၍ଣ
ᄴ֛ಂᏨݟf׵జѓಂ͋dࠋව༟͉ˢଟνɨj
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42.	STATEMENT OF FINANCIAL 
POSITION OF THE COMPANY

Information about the statement of financial position of the 

Company at the end of the reporting period is as follows:

2022 2021

ɚཧɚɚϋ ɚཧɚɓϋ
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

NON-CURRENT ASSETS ਗ༟ପݴڢ   

Investments in subsidiaries ᙮公司ʘҳ༟ڝ׵ 143,098 143,098

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙ 

ፄ༟ପږ 98 147

Deferred tax assets ჈ַ೼ධ༟ପ 1,105 1,105

Total non-current assets ࠽ਗ༟ପᐼݴڢ 144,301 144,350

CURRENT ASSETS ਗ༟ପݴ
Due from subsidiaries Ꮠϗڝ᙮公司 738,507 705,847

Prepayments ཫ˹ಛධ 127 201

Cash and bank balances ତږʿვБഐπ 1,413 665

Total current assets ࠽ਗ༟ପᐼݴ 740,047 706,713

CURRENT LIABILITIES වࠋਗݴ
Due to subsidiaries Ꮠ˹ڝ᙮公司 552,634 543,088

Accruals Ꮠࠋࠇව 5,214 5,105

Total current liabilities ࠽වᐼࠋਗݴ 557,848 548,193

NET CURRENT ASSETS ਗ༟ପଋᕘݴ 182,199 158,520

Net assets ༟ପଋᕘ 326,500 302,870

EQUITY ᛆू
Issued capital ʊ೯Бٰ͉ 38,425 38,425

Reserves (Note) Ꮇ௪ڝ�ൗ� 288,075 264,445

Total equity ᛆूᐼ࠽ 326,500 302,870

42. ͉公司ʘৌਕًڌر

ʘ༟ࣘ༱ΐڌرజѓಂ͋有ᗫ͉公司ৌਕً׵
νɨj
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42.	STATEMENT OF FINANCIAL 
POSITION OF THE COMPANY 
(continued)

Note:

A summary of the Company’s reserves is as follows:

Share Capital

premium redemption Retained

account reserve profits Total

ٰ΅๐ᄆሪ
༟͉

ᛙΫᎷ௪ व๐лڭ 總ࠇ
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2020 ˚ɚཧɚཧϋ四˜ɓ׵ 233,120 1,531 58,435 293,086

Total comprehensive income  

for the year

ϋʫᐼΌࠦϗू
– – 7,864 7,864

Final 2020 dividend ɚཧɚཧϋ͋ಂٰࢹ – – (24,977) (24,977)

Interim 2021 dividend ɚཧɚɓϋʕಂٰࢹ – – (11,528) (11,528)

At 31 March 2021 and 1 April 2021  ɚཧɚɓϋɧ˜ɧɤɓ˚ʿ׵

ɚཧɚɓϋ四˜ɓ˚ 233,120 1,531 29,794 264,445

Total comprehensive income  

for the year

ϋʫᐼΌࠦϗू
– – 60,135 60,135

Final 2021 dividend ɚཧɚɓϋ͋ಂٰࢹ – – (24,977) (24,977)

Interim 2022 dividend ɚཧɚɚϋʕಂٰࢹ – – (11,528) (11,528)

At 31 March 2022 ˚ɚཧɚɚϋɧ˜ɧɤɓ׵ 233,120 1,531 53,424 288,075

The Company’s share premium account includes (i) the credit 

of HK$53,719,000 which represents the difference between the 

nominal value of the share capital issued by the Company and 

the combined net assets of the subsidiaries acquired pursuant 

to the group reorganisation in 1993; and (ii) the debit of 

HK$40,889,000 arising from the repurchase of shares during the 

years ended 31 March 2015, 2013, 2011 and 2010. Under the 

Company Law (Revised) of the Cayman Islands, a distribution 

may be made from the share premium account in certain 

circumstances.

The difference between the share premium account of the 

Company and that of the Group represents the difference 

between the aggregate nominal value of the share capital of the 

subsidiaries and their combined net assets acquired, pursuant to 

the group reorganisation in 1993, as detailed above.

The capital redemption reserve represents the nominal value of 

the shares cancelled upon repurchase of the Company’s shares.

43.	APPROVAL OF THE FINANCIAL 
STATEMENTS

The financial statements were approved and authorised for issue 

by the board of directors on 29 June 2022.

42. ͉公司ʘৌਕًڌر�ᚃ� 
 

ൗjڝ

͉公司ʘᎷ௪฿ࠅνɨj

͉公司ٰ΅๐ᄆሪܼ̍(i)މᅰ53,719,000ಥʩ
ʘආሪᕘdɗ͉公司ʊ೯Бٰ͉ʘࠦ࠽ၾ࣬ኽ
ɓɘɘɧϋ集團ࠠଡ଼הϗᒅʘڝ᙮公司ʘΥ
Ի༟ପଋ࠽Շ٫ගʘࢨᕘiʿ(ii)40,889,000ಥ
ʩʘϔሪᕘdɗ׵࿚Їɚཧɓʞϋeɚཧɓɧ
ϋeɚཧɓɓϋʿɚཧɓཧϋɧ˜ɧɤɓ˚˟
ϋܓᒅΫٰ΅הପ͛f࣬ኽකਟ໊ࢥ公司ج
�຾ࠈࡌ�dί߰ʍઋرɨ̙੽ٰ΅๐ᄆሪʕආ
Бٰࢹʱݼf

͉公司ၾ͉集團ٰ΅๐ᄆʘࢨᕘɗ࣬ኽ
ɓɘɘɧϋ集團ࠠଡ଼dνɪ˖ࠑהdމϗᒅʘ
ഃʘΥԻ༟ପଋ־ᐼᕘၾ࠽᙮公司ʘٰ͉ࠦڝ
ᕘfࢨՇ٫ගʘ࠽

༟͉ᛙΫᎷ௪ܸᒅΫ͉公司ٰ΅ܝൗቖ༈ٰ΅
ʘࠦ࠽f

43. ৌਕజѓʘҭࡘ

͉ৌਕజѓʊ׵ɚཧɚɚϋʬ˜ɚɤɘ˚ᐏ໨
ԫึҭࡘԨબᛆ̊೯f
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ҳ༟ุيINVESTMENT PROPERTIES

Percentage of

attributable

interest of

Location Use Tenure the Group

Зໄ ͜௄ ϋಂ
͉ණྠᏐЦ
ᛆूϵʱˢ

Levels 1 and 2 (west portion) 

of Four Seas Group Guangdong 

Headquarter Building Complex, 

Yuepu South Industrial Zone, 

Shantou, Guangdong Province, 

The People’s Republic of China

Industrial Medium term lease 100

ʕശɛ͏΍ձ਷ 

ᄿ؇޲ϭ᎘̹˜ऌیʈุਜ 

四洲集團ᄿ؇޲ᐼ௅ 

ၝΥɽᅽɓᅽʿɚᅽ�Гਉ�

ʈุ ʕಂॡߒ 100

Miyata No.2 Building, 

1-31-11 Kinshi, Sumida-ku, 

Tokyo, Japan

Residential Medium term lease 100

(2021: 70%)

�ɚཧɚɓϋj70%�
ୋɚɽขࢗ͞
 ˚͉؇ԯேኈ͞區ᎀӻ1ɕͦ31-11

Иσ ʕಂॡߒ 100

(2021: 70%)

�ɚཧɚɓϋj70%�

Nagoya Center, 

1-197 Hira, Nishi-ku, 

Nagoya City, Aichi, Japan

Industrial Freehold land 100

(2021: 70%)

�ɚཧɚɓϋj70%�
Τ̚܊ʕː
 ˚͉ฌٝ㵢Τ̹̚܊Г區ˢԄ1-197

ʈุ ͑ɮุᛆɺή 100

(2021: 70%)

�ɚཧɚɓϋj70%�
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