
"
/
/
6
"
-
�3
&
1
0
3
5
��
�
�
�
年
�జ " O O V B M � 3 F Q P S U � � � � � �ϋ �జ

ٰ΅˾໮



1二 零 一 八 年 年 報 • 四 洲 集 團 有 限 公 司

Corporate Information 公司༟ࣘ	 2-3

Chairman’s Statement ˴ࢩ報ѓ	 4-13

Major Awards of the Year 年ࠅ˴ܓᆤධ	 14-16

Management Discussion and Analysis ၍ଣᄴীሞʿʱؓ	 17-23

Report of the Directors ໨ԫึ報ѓ	 24-39

Environmental, Social and Governance Report ᐑྤeٟึʿ၍ط報ѓ	 40-56

Corporate Governance Report Άุ၍ط報ѓ	 57-73

Independent Auditor’s Report ዹͭࣨᅰࢪ報ѓ	 74-81

Audited Financial Statements ຾ᄲࣨৌਕ報ѓ

Consolidated Statement of Profit or Loss ၝΥฦूڌ	 82

Consolidated Statement of Comprehensive Income ၝΥΌࠦϗूڌ	 83

Consolidated Statement of Financial Position ၝΥৌਕًڌر	 84-85

Consolidated Statement of Changes in Equity ၝΥᛆूᜊਗڌ	 86-87

Consolidated Statement of Cash Flows ၝΥତݴږඎڌ	 88-90

Notes to Financial Statements ৌਕ報ѓڝൗ	 91-191

Particulars of Property ุي༉ઋ	 192

   Contents 目錄



Corporate Information
公司༟ࣘ

2 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

BOARD OF DIRECTORS

Executive Directors

TAI Tak Fung, Stephen (Chairman)

WU Mei Yung, Quinly (Managing Director)

MAN Wing Cheung, Ellis

WU Wing Biu

NAM Chi Ming, Gibson

TAI Chun Kit

Independent Non-executive Directors

LEUNG Mei Han

CHAN Yuk Sang, Peter

Tsunao KIJIMA

COMPANY SECRETARY

NAM Chi Ming, Gibson

AUDITOR

Ernst & Young

PLACE OF INCORPORATION

Cayman Islands

PRINCIPAL SHARE REGISTRAR 
AND TRANSFER OFFICE

Sterling Trust (Cayman) Limited

Whitehall House

238 North Church Street

P.O. Box 1043

George Town

Grand Cayman KY1-1102

Cayman Islands

HONG KONG BRANCH SHARE 
REGISTRAR AND TRANSFER 
OFFICE

Tricor Tengis Limited

Level 22, Hopewell Centre

183 Queen’s Road East

Hong Kong

董事會
執行董事

Ꮦᅃᔮ�˴ࢩ�
ߕߡ �࢙໨ԫᐼ຾ଣ�
˖͑ୂ
ᅺ͑ߡ
ᔝқ׼
Ꮦආ௫

獨立非執行董事

૑ߕᄫ
௓͗͛
ၤඪࢥ˝

公司秘書
ᔝқ׼

核數師
τ͑ึࢪࠇԫਕה

註冊成立地點
කਟ໊ࢥ

主要股份過戶登記處

Sterling Trust (Cayman) Limited

Whitehall House

238 North Church Street

P.O. Box 1043

George Town

Grand Cayman KY1-1102

Cayman Islands

香港股份過戶登記分處

ՙԳ೮ઠࣛ有限公司
ಥ࠰
ެΧɽ༸؇183໮
Υձʕː22ᅽ



Corporate Information
公司༟ࣘ

3二 零 一 八 年 年 報 • 四 洲 集 團 有 限 公 司

REGISTERED OFFICE

Whitehall House

238 North Church Street

P.O. Box 1043

George Town

Grand Cayman KY1-1102

Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN 
HONG KONG

21/F., Manhattan Place

No. 23 Wang Tai Road

Kowloon Bay, Kowloon

Hong Kong

PRINCIPAL BANKERS

MUFG Bank, Ltd.

Sumitomo Mitsui Banking Corporation

Mizuho Bank, Limited

China Construction Bank (Asia) Corporation Limited

Bank of China (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

United Overseas Bank Limited

Hang Seng Bank Limited

Chong Hing Bank Limited

Fubon Bank (Hong Kong) Limited

The Bank of East Asia, Limited

Citibank, N.A.

DBS Bank (Hong Kong) Limited

WEBSITE

http://www.fourseasgroup.com.hk

註冊辦事處
Whitehall House

238 North Church Street

P.O. Box 1043

George Town

Grand Cayman KY1-1102

Cayman Islands

香港主要營業地點 

ಥ࠰
ɘᎲɘᎲᝄ
҃इ༸23໮
Manhattan Place 21樓

主要往來銀行
ɧഷUFJვБ
ɧʜИʾვБ
๿ᐦვБ有限公司
ʕ਷ܔணვБ�ԭ洲�ٰ ΅有限公司
ʕ਷ვБ࠰�ಥ�有限公司
ಥɪऎ䁩ᔮვБ有限公司࠰
ɽശვБ有限公司
㛬͛ვБ有限公司
௴ጳვБ有限公司
బԞვБ࠰�ಥ�有限公司
؇ԭვБ有限公司
࿩ვБڀ
ಥ�有限公司࠰�ვБ࢝݋

網址
http://www.fourseasgroup.com.hk



Chairman’s Statement

報ѓࢩ˴

4 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

Dear Shareholders,

During the year under review, Four Seas Mercantile Holdings 

Limited (the “Company”) and its subsidiaries’ (collectively referred 

to as the “Group”) command of the market and overall strategy 

made the business profitable and stable. The performance of both 

Hong Kong and the Mainland China showed progress. In response 

to global economic volatility and fluctuation in the exchange rate of 

Japanese yen, the Group adopted a timely strategy to find a balance 

between product prices and consumer demand, while also capturing 

opportunities and successfully maintaining competitiveness and market 

share, further consolidating market leadership.

RESULTS

In the annual results for the year ended 31 March 2018, the Group’s 

consolidated revenue increased to HK$3,002,437,000 (2017: 

HK$2,948,289,000). The sales derived from Hong Kong segment 

amounted to HK$2,031,917,000 (2017: HK$2,030,204,000) , 

accounting for 68% of the Group’s total sales. The sales in 

Mainland China segment amounted to HK$970,520,000 (2017: 

HK$918,085,000), corresponding to 32% of the Group’s total sales. 

The profit for the year attributable to equity holders of the Company 

stood at HK$347,703,000 (2017: HK$50,274,000). The increase of 

profit was mainly attributable to the one-off gain on the completion 

of disposal of a property located in Sai Kung, New Territories by the 

Group in the year under review.

΢Зٰ؇jߧ

四洲集團有限公司��͉公司��ʿ Չڝ᙮公司�୕၈
�͉集團׵��Ϋᚥ年ܓʫ�ܸ౨֛߰e༶ᘪ੯ℭ�d
इdᖢڭಥʿʫήѩ՟੻ආ࢝d˿዆᜗ุਕܵޮ࠰
਄ᄣڗfШΌଢ຾᏶ᗵᖥd˚෥ිᄆˀᔧdΌ፠集
團મ՟əΪࣛՓ֝ٙഄଫdᏐ࿁̹ఙܿ኷dίପۜ
ᄆࣸၾऊ൬٫ცӋʕҬ̻̈ፅdԨΝࣛҪ౥ᄣڗዚ
ึdϓ̌ܵڭᘩنɢձЦ有ଟdᘱᚃቩո̹ఙჯኬ
٫ήЗf

業績表現
࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʘΌ年ุ
ᐶd集團ၝΥᐄุᕘܵᚃɪʺЇ3,002,437,000ಥʩ
�二零一ɖ年j2,948,289,000ಥʩ�f࠰ಥήਜᐄุ
ᕘ2,031,917,000މಥʩ�二零一ɖ年j2,030,204,000

ಥʩ�dЦᐼᐄุᕘ68%i਷ʫήਜᐄุᕘމ
970,520,000ಥʩ�二零一ɖ年j918,085,000ಥʩd
Цᐼᐄุᕘ32%f͉公司ᛆूה有٫ᏐЦ๐лމ
347,703,000ಥʩ�二零一ɖ年j50,274,000ಥʩ�d
݊ϣ๐лᄣ׵͟ࠅ˴ڗίΫᚥ年ܓʫ集團ҁϓ̈ਯ
一ධЗ׵อޢГ্ʘהุي፽੻一ϣ׌ϗूߧהf

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

戴德豐先生 GBM GBS SBS ˄̻୛ɻ 主席
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BUSINESS REVIEW

Established in 1971, the Group has developed into a well-known 

brand in Hong Kong and Mainland China over the past half century. 

Its multifaceted businesses cover food distribution, manufacturing, 

catering and creating own-brand products aiming at customer segments 

of all ages, as well as satisfying market demand.

The Group provides many different products from more than 20 

countries and regions through its strong distribution network that 

covers retailers, convenience store chains, supermarkets, department 

stores, restaurants, hotels and airlines. It also operates Japanese snack 

stores “Okashi Land”, cookie stores “YOKU MOKU”, and concept 

store “Calbee PLUS” in Hong Kong.

Distribution Business

Food distribution, the core business of the Group, has been developing 

steadily. Through the comprehensive distribution network, outstanding 

sales team, effective marketing strategy and shrewd vision, the Group 

sources unique and high-quality products from all over the world for 

food lovers. It selects food items from Asia, such as Mainland China, 

Japan, Korea, Thailand, Indonesia, Malaysia and Singapore. It also 

supplies food items from Britain, France, Germany, Holland and 

the United States. Moreover, in order to meet the needs of different 

customers, a wide variety of products are provided, such as snacks, 

milk powder, sauces, ham and sausages.

業務回顧
四洲集團௴ͭ׵一ɘɖ一年dಔ࣬࠰ಥԙʦʊࢨʔ
ε̒ߏ˰ࡈd݊࠰ಥʿʫή࢕ఏ˒ወٙۜ೐f集團
ุਕᇍఖεʩʷd੽ۜ࠮˾ଣձ͛ପdՑකணໍ࠮
ձ௴ͭІۜ࢕೐d集團一ٜߧɢတԑʔΝ年ᙧᄴٙ
ձ̹ఙცӋf˒܄
 

集團Ѭኹᕼɽʱቖၣഖdዑ༨零ਯਠeکлֳe൴
ॴ̹ఙeϵ஬公司eໍ࠮eৢֳʿঘ٤公司ഃd˾
ଣԸІ൴ཀ二ɤεࡈ਷࢕ձήਜٙε၇ʔΝᗳۨٙ
ପۜd͵ί࠰ಥකணۜ࠮ਖ਼ֳژdՉʕ̍ �ܼ零࠮
Ⴇ�̊ي ͉零࠮ਖ਼ֳژe�YOKU MOKU�Ϝփჳֳ
ձ�Calbee PLUS�฿ׂ零ֳ࠮f

食品代理業務

ଣ݊集團ٙࣨːุਕd一ٜᖢӉ೯࢝fீཀ˾ۜ࠮
ҁഛٙ˾ଣၣഖe੶ɽٙቖਯ團ඟձၚ੗ٙቖਯഄ
ଫdΎৣΥዹՑ̹ٙఙ଻Έd集團ʔᓙί˰ޢ΢ή
ฤᖯᎴሯɪۜ࠮ٙ࠱dਕӋމऊ൬٫੭Ը΢ಛᐑଢ
΢ήdܼ̍jʕ਷ʫޢ˰ԸІۜ࠮f集團˾ଣٙ࠮ߕ
ήe˚͉eᒵ਷eइ਷eΙ̵e৵ԸГԭʿอ̋ս
ഃԭ洲ۜ࠮dɦ有ߵ਷eج਷eᅃ਷eஃᚆձߕ਷
ഃᆄۜ࠮ߕfପۜ၇ᗳεʩʷd଄ႊ零࠮e̲४e
ᔽذe˦ၺʿ࠰໑ഃdΌࠦတԑʔΝ܄˒ٙცࠅf
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Manufacturing Business

In the field of food product manufacturing, the Group has gained 

market trust and confidence with its guaranteed quality. The Group 

has received numerous international accreditations including 

“HACCP”, “ISO 9001”, “ISO 22000”, “Certification under Hong 

Kong Q-Mark Product Scheme for over 20 years” and “HKQAA Hong 

Kong Registration – Cooking Oil Registration Scheme Certification” 

from the Hong Kong Quality Assurance Agency. The Group has 19 

processing plants in Hong Kong and Mainland China. With stringent 

quality control and sophisticated monitoring systems, the Group 

produces a wide range of food products that suit different customer 

needs, and distributes products through its one-stop business platform, 

consolidating its leadership in the food market.

Retailing and Catering Businesses

The Group strives for innovation in its retailing and catering 

businesses. Early this year, the Group opened a new specialty store 

“Okashi Galleria” in Tsim Sha Tsui offering famous Japanese brands, 

including “Japan Ice-cream House”, which is an affiliated store of 

“Okashi Land” and provides varieties of renowned Japanese ice-cream, 

such as SEIKA from Kagoshima and Cremia; and also “Qjiki”, a well-

known innovative Japanese brand of Kagoshima fried fish cake. The 

Group also successfully launched “Sushiyoshi”, a Michelin-2-Starred 

restaurant from Osaka.

In addition, the Group’s other retail specialty stores have recorded 

solid sales, such as the Japanese snack stores “Okashi Land”, cookie 

stores “YOKU MOKU” and concept store “Calbee PLUS”. Attributing 

to advanced management and high quality catering services, the 

Group’s restaurants in both Hong Kong and Guangdong have become 

famous, including Japanese style restaurant “Shiki•Etsu”, “Kung Tak 

Lam Shanghai Vegetarian Cuisine”, and Japanese style dumpling 

fast food shop “Osaka Ohsho” in Hong Kong, along with the “Panxi 

Restaurant” in Guangzhou, while Japanese restaurant “Mori Café” 

and sushi restaurant chain “Sushi Oh” are also proving popular in 

Mainland China.

食品製造業務

集團ίۜ࠮Ⴁிุਕ˙ࠦଉա̹ఙڦ፠dሯ९˥̻
有ڭᗇdה˸࿂ᐏࣿ࿲dܼ̍՟੻�HACCP�e�ISO 

9001�e�ISO 22000�ӻ୕Ⴉᗇe࠰ಥQ☯Ꮄሯପۜ
ᗇ҅�཯೯ٙڭಥۜሯ࠰�ྌ20年˸ɪʘႩᗇʿᐏࠇ
ಥʿʫήண࠰ྌΝБ٫Ⴉᗇ�f集團ίࠇൗ̅ذ࠮�
有19ගᅀגd一ٜᘌ္ࣸછۜሯձ၍ଣdႡி一ӻ
ΐʔΝ၇ᗳٙतЍۜ࠮dৣΥ一१όٙ͛ପʿቖਯ
ഄଫdڎΥʔΝ̹ఙٙცࠅdቩո集團ίุۜ࠮ʫ
ٙჯኬήЗf

零售及餐飲業務

集團ί零ਯʿ᎛භุਕ˙ࠦdʔᓙપ௓̈อfʦ年
φӍէක࿇׵d集團ڋ �ٙOkashi Galleria�dිၳ
˚͉ɛंۜ೐dܼ̍j�零ي࠮Ⴇ�֒ ֊ �ֳ˚͉௛
ጞيႧ�dԶᏐεಛ˚͉ɛं௛ጞdԷν˸௤Յࢥ
਷ͣဤнΏၲΤٙSEIKAd˸ʿٝΤٙCremia௛ی
ጞiᒔ有ഹΤٙ˚͉ᔜᅙ௡ჳۜ೐�ӯɿ൮�d࠰މ
ಥɛ੭Ը௴อٙ௤Յࠬࢥբf集團͵׵年ʕਗ਼ɽԦ
Ϸٺᇳ二݋Τ �ֳྪ司ٹSushiyoshi�੭Ց࠰ಥdଉ
աڡ܄࠮ຕf

Ϥ̮d�零ي࠮Ⴇ�˚͉零࠮ਖ਼ֳژe� YOKU 

MOKU�Ϝփჳֳ �ʿCalbee PLUS�฿ׂ零ֳ࠮dቖ
ਯϓᐶڌତᖢ֛f集團ٙʕe˚όໍ࠮ᚑတຽಥՇ
ήdܼ̍࠰׵ಥ຾ᐄ �ٙ四֙ ̊�ࣀ• ͉ࣘଣe�̌ᅃ
࠮�ɪऎ९؍ �ʿɽԦˮਗ਼�̊ όჲɿֳd਷ʫ有З
ʕ਷ᄿψ̹׵ �ٙ᧑๣�෤࢕ৢ؍e�ఔ঩̊�܊ ό᎛
ᝂ �ʿྪ司ެ�̊ ͉৙ᔷྪ司᎛ᝂഃdҁഛ၍ଣ̋ɪ
Ꮄሯ᎛භ؂ਕd一ٜଉաɽ଺ᛇڎf
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BRAND DEVELOPMENT

The Group pays extreme care to food hygiene, safety and quality in 

order to live by its motto “Eating Safely, Eating Happily”, establishing 

a comprehensive supervisory system to ensure maximum product 

safety, quality and taste.

The Group has grown up together with Hong Kong, evolving into 

an acclaimed brand. In the early days, Japanese food distribution 

was the Group’s major business. After years of consistent effort, 

the scale of the Group has increased to expand its business into 

food manufacturing and retailing, establishing the foundation of the 

“Four Seas” brand. The brand has been so well received that last 

year the Group was awarded the “Hong Kong Top Brand Mark (Top 

Mark)” presented by the Hong Kong Brand Development Council 

and the Chinese Manufacturers’ Association of Hong Kong. It has 

also received “Hong Kong’s Most Valuable Companies Award 2018” 

presented by Mediazone Publishing. While striving for growth of local 

business, the Group is also proactively developing the Mainland China 

market through its excellent brand image. The Group is dedicated to 

act as a bridge between Mainland China and the world by introducing 

overseas cuisine to Mainland China, and also taking the food products 

of Mainland China to the international arena.

集團品牌發展
集團ΣԸ࠮�ו٢੻׳ːe࠮੻කː�ٙ ֚ϙd࿁
ऊ൬٫ͭܔəމൖfࠠމሊ͛eτΌʿۜሯ฽ۜ࠮
dۜ࠮ଣձ͛ପ˾ܓ࿒ٙ߼ːd集團˸一കʔڦٙ
Ԩண֛ə一ࢁҁഛ္ٙછՓܓdᆽڭପۜτΌeᎴ
ሯeߕբf 

集團ၾ࠰ಥ一Νϓڗdۜ೐ߕᚑཁ̺ӊ一ࡈԉໝf
集團௴ڋܔಂd˸੽ԫ˚͉零࠮˾ଣุਕމ˴d຾
ཀε年рɢd஝ᅼ˚ूѯɽdᘱϾකۜ࠮ןႡிձ
零ਯุਕdఢ֛四洲ۜ೐ٙਿͩf̘年d集團ኯഹ
ଉɝɛːٙۜ೐Җ൥d࿲ᐏ࠰ಥۜ೐೯࢝҅ʿ࠰ಥ
ʕശᅀਠᑌΥึ཯೯࠰�ಥΤ೐ᅺᗆ�Top☯��d˸
ʿᐏMediazone཯೯࠰�ಥ௰有ᄆ࠽Άุ2018�fৰ
əί͉ήุਕ৛Ӌᄣ̮ڗd集團һீཀ൴ഹٙۜ೐
Җ൥d࢝ןʫή̹ఙdϓމʫήၾ˰ٙޢ዗ᆃdਗ਼
ऎ̮࠮ߕˏɝʫήdԨਗ਼ʫήतЍۜ࠮੭ආऎ̮d
Ԑɪ਷ყႀ̨dҲစ零ٙ࢕ʹ̮࠮ԉЍf
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CORPORATE SOCIAL RESPONSIBILITY

In the spirit of “giving back as much as you take from society”, the 

Group has been devoted to serving the community. It has received 

the “Caring Company Award” from the Hong Kong Council of Social 

Service consecutively for 16 years. Last year, it was recognised as 

a “Manpower Developer 2013-2019” in the Manpower Developer 

Award Scheme of the Employees Retraining Board; named a “Hong 

Kong Outstanding Enterprise” and received the “Hong Kong Excellent 

Enterprise Award” presented by the Economic Digest. In addition, the 

Group sponsored Four Seas products for Junior Police Call, schools, 

the elderly, women’s care organisations, Kaifong welfare associations 

and community organisations in order to support different sectors of 

the community and share the Group’s spirit of “Eating Happily”.

The Group’s various businesses have also been highly appreciated. 

Calbee Four Seas Company Limited (“Calbee Four Seas”) received 

the “Good MPF Employer Award 2017/18” presented by the 

Mandatory Provident Fund Schemes Authority; the “Joyful@

Healthy Workplace Best Practices Award” from the Occupational 

Safety & Health Council; the “Supreme Supermarket Brand” and 

“Star Supermarket Brand (Snack)” of “PARKnSHOP Super Brands 

Award”; the “Most Favorite Brand of Convenience Stores Award” 

from 7-Eleven Convenience Store and the “Outstanding Category 

Performance Award” of Favourite Brands Awards 2017 from 

Wellcome Supermarket. The specialty store “Okashi Land” and cookie 

store “YOKU MOKU” were both accredited “QTS Merchant” by the 

Quality Tourism Services Scheme of the Hong Kong Tourism Board. 

Four Seas Seaweed received the “Most Popular Snack Series” accolade 

in the Health Beauty Well-being Awards by Mannings China. The 

“Kung Tak Lam Shanghai Vegetarian Cuisine” was once again the 

only vegetarian restaurant honored with a Bib Gourmand Award by 

“The MICHELIN Guide Hong Kong Macau 2018”.

PROSPECTS

“Based in Hong Kong, Reaching for the Mainland” is the Group’s 

future development strategy. While developing its business in the 

Hong Kong food industry, the Group is determined to explore the 

potential food market in Mainland China so as to seize unprecedented 

opportunities.

Business in Hong Kong

Based in Hong Kong, the Group will continue to uphold its leading 

position in the food market, and introduce more food products to 

customers to enhance its market share. This year, the Group has 

successfully launched a Michelin-starred Japanese sushi restaurant 

“Sushiyoshi” in Tsim Sha Tsui. The restaurant mainly provides 

traditional Japanese cuisine with the whole menu being decided by the 

chef, featuring Japanese sushi tradition that has been well received by 

customers.

企業社會責任
集團஫࿏�՟ʘٟึd͜ʘٟึ�ٙ ၚग़d一ٜʔ፲
ቱɢપਗ࠰ಥٟึ公ूԫਕfཀ̘一年d集團ஹᚃ
16年࿲ᐏ࠰ಥٟึ؂ਕᑌึ཯೯�ਠ࢝ޢᗫᕿ�ྗ ஢
ᆤًdɦᐏ�྇ࡰΎ੃৅҅��ERB�཯೯�ɛʑΆุ
2013-2019�య၈d˸ʿᐏ຾᏶一඄཯೯࠰�ಥ௫̈Ά
ุ�˸ �ʿڢɭΆุɽᆤ�fϤ̮d集團ீཀᗎпʔ
Ν團᜗ٙݺਗdܼ̍ˇ年ᙆৃeኪࣧeᚐϼʿ੉ɾ
ଡ଼ᔌe൑ѥ⨲лึʿٟ團ᑌึഃdਗ਼四洲ၚۜ࠮ߕ
࠮�一ΝʱԮ集團ࡁ˼৔ՑʔΝٟٙึචᄴdᜫݼ
੻කː�ٙ ၚग़f

Ϥ̮d集團ٙ΢ධุਕᐏᆤೌᅰf̔ᆀB四洲有限
公司��̔ᆀB四洲��࿲ᐏጐ҅ږ፯2017/18މ年ٙܓ
�ጐږλ྇˴�iɦᐏᔖุτΌ਄ੰ҅཯೯�λːઋ
@਄ੰʈЪගɽᆤ�iԨ׵�ϵԳ൴ՙۜ೐ɽሧ�ᐏ
�Їయ൴̹ۜ೐�ձ݋�ॴ൴̹ۜ೐�零࠮��i˸ʿᐏ
7-Elevenکлֳ཯೯�௰ఃฌکлۜ೐ɽᆤ�ձ౉ੰ
൴ॴ̹ఙ཯೯�2017൴̹Τ೐�ʘ�̈ᗳנയᆤ�f
�零ي࠮Ⴇ�ʿ �YOKU MOKU�Ϝփჳֳ࿲ᐏ࠰ಥࣚ
༷೯࢝҅൙፯މ�Ꮄሯ༷ࣚ؂ਕ�Ⴉ̙ਠ˒f�四洲
ഓൄ�࿲ᐏຬྐྵʕ਷཯೯�HBWA਄ߕሧ�ʘ�ᆀڢݺ
ɭ零ۜ࠮೐�f̌ᅃ؍ɪऎ९࠮һΎܓ࿲ᐏ�Ϸٺᇳ
2018�̀ژಥ/ዦ࠰یܸ ˢ೮પʧٙਬ一९࠮᎛ᝂf

展望未來
�ͭԑ࠰ಥdࠦΣʫή�一ٜ݊集團ุਕ೯࢝ٙഄ
ଫfί࠰࢝ןಥۜ࠮ቖਯุਕٙΝࣛd集團ึΌɢ
කᚠᆑɢᔮٙێʫή̹ఙd͊މԸٙᄣڗ૴ɪਗ
ɢdวЦ΋ዚf

香港業務

集團ୖ࣬࠰ಥdึᘱᚃߧɢቩոί࠰ಥ̹ۜ࠮ఙٙ
ჯኬήЗdᄣ̹̋ఙЦ有ଟdձމऊ൬٫౤Զһε
၇ᗳٙۜ࠮f集團ʦ年ϓ̌ίφӍէරږήݬකண
ॴྪ司݋ �ֳྪ司ٹSushiyoshi�d᎛ᝂԶᏐʘה有
ତ˚͉ෂ୕ڌ΅̂޴೯፬dርࢪձൄఊѩ͟䄾ي࠮
ྪ司˓ᖵd௴จձբ༸ࡒ௪dɹ຦༱༸f
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In l ight of the rapid development of the 

e-sport market, the Group cooperated with 

Hero Entertainment, a Mainland China mobile 

electronic sports enterprise, to add new elements 

to traditional snacks through marketing and 

brand interaction. This cooperation can enable 

the Group to expand its business to the Greater 

China market. The cross-over not only widens 

the scope of customers in Hong Kong, it also 

attracts game members in Mainland China 

who get to know and buy the Group’s products 

via its online stores. This helps promote the 

performance of Hong Kong and Mainland 

China markets and gives a boost to future 

development. Due to the good response from the cooperation with 

Hero Entertainment, the Group will continue to look for similar 

business opportunities. The Group will launch new cross-over products 

to attract customers, such as the limited edition Four Seas Milk Drink 

with famous game characters printed on its packaging materials.

As the Group’s sales continue to grow, Calbee Four Seas will expand 

its production lines and facilities in its factory premises located in 

Tseung Kwan O Industrial Estate. Output quantity will be increased to 

meet the market demand.

In the coming year, the Group will keep introducing various new types 

of products to customers in order to attract more food lovers. It will 

also continue to seize opportunities in the market to broaden its sales 

network and enhance the Group’s leading position.

Business in Mainland China

The Group has been steadily committed to explore the Mainland China 

market, which is enormous with strong potential. In order to grasp new 

business opportunities and broaden its sales network, including the 

e-commerce business, the Group will try to increase its international 

trade of food imports and e-commerce business to keep up with social 

trends by developing its wholly-owned company in the Nansha New 

District in the Guangdong Free Trade Zone. Currently, the Group’s 

products are available on a number of e-commerce platforms in 

Mainland China, such as Taobao, Tmall, Tmall Global and Jingdong, 

catering for food lovers in the country anytime and anywhere.

The Group has seen growing demand for quality food in the Mainland 

China, with the Four Seas Milk Drink being well received after 

proactive market promotion. It will continue to promote the Four 

Seas brand as well as other brands to the Mainland China. The Group 

believes that the Mainland China market has profound potential and 

full of business opportunities.

ACKNOWLEDGEMENT

On behalf of the board of directors, I express our most sincere 

gratitude to the management team and staff for their efforts and 

contribution made to our Group. I would also like to take this 

opportunity to thank all shareholders and business partners for their 

confidence and continuous support.

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

Chairman

Hong Kong, 28 June 2018

ʫd集團ΪܓΫᚥ年׵
ᏐཥᘩุٙԘ஺೯࢝d
ၾࣛԨආdၾʫή୅ਗ
ཥᘩΆุߵඪʝ࢈集團
ᖦ໇኷ଫΥЪ՘ᙄdί
ପۜપᄿeۜ೐ʝਗഃ
ε˙ࠦΥЪdމ零࠮ᄣ
૴อʩ९dၾ༷Ꮥପ͛
՘ΝࣖᏐd੽Ͼආ一Ӊ
කןɽʕശ̹ఙf݊ϣ
ᑌ࠱ʔШןᒪ࠰ಥٙऊ
൬٫ᄴࠦdһϓ̌іˏ
һεʫήٙ˓༷͜࢕d
Ⴉᗆʿၣᒅ集團ٙପ

ۜd੭ਗ集團ʕಥՇήุٙਕd͵͊މԸٙ೯࢝ء
ɨ੶ː০fϤ̮d有ᛠ׵ၾߵඪʝ࢈集團ΥЪٙϓ
̌d集團ึΎટΎᎸdరӋ௴อ߉ॎdԷν͛ପ限
ඎٙو四洲ˬ̲˺භۜdίՉ̍ༀࣘيɪΙɪᆠژ
༷ᏕԉЍഃdމऊ൬٫੭ԸЀͦ一อٙช֜Րዧf

ᎇഹቖਯʔᓙᄣڗd̔ᆀB四洲З׵ਗ਼ࠏዦʈุ㡼
ٙᅀגdਗ਼ᄣண͛ପᇞʿ͛ପண௪d˸౤ʺପඎd
တԑ̹ఙ࿁ପۜٙცӋf

集團ʦ年ਗ਼ึᘱᚃމऊ൬٫ฤᖯ΢ή࠮ߕdіॶ零
ฌλ٫dҪ౥̹ఙ΋ዚdᓒੵቖਯၣഖd̋੶ჯ࠮
ኬήЗf

內地業務

集團一ٜрɢձᖢӉකןᕼɽٙʫή̹ఙfމҪ౥
อਠዚձක೯ܼ̍ཥਠุਕٙቖਯၣഖd集團͊Ը
ਗ਼ஷཀ೯࢝З׵ᄿ؇І൱ਜیӍ˪ਜٙΌ༟公司d
ආɹʿཥਠุਕd˸ၡ൨ٟึ׸൱ٙۜ࠮਷ყ࢝ן
ᒈැfͦۃd四洲集團ٙପۜʊ຾ίεࡈɽۨཥਠ
̨̻ɪቖਯdܼ̍jଇᘒe˂፟e˂፟਷ყʿԯ؇
ഃdʫήऊ൬٫̙ᎇࣛ፯ᒅఃฌ零࠮f

ᛠ׵ʫή࿁Ꮄሯٙۜ࠮ცӋʔᓙɪʺdீཀጐ฽ٙ
̹ఙપᄿഄଫd四洲ˬ̲˺භۜίʫήɽաᛇڎf
集團͊Ըਗ਼ึᘱᚃਗ਼四洲ۜ೐ʿՉ˼˾ଣۜ೐પᄿ
Ցʫήf集團ڦ޴dʫή̹ఙᆑɢଉێd̂တਠዚf

鳴謝 

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

戴德豐 GBM GBS SBS ˄̻୛ɻ
ࢩ˴

˚ಥd二零一八年ʬ˜二ɤ八࠰
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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
四洲集團為全港最具規模的食品企業之一，代理來自世界各地的多個名牌食
品，並致力打造百分百本地自家品牌，本年度獲獎無數，更成為家喻戶曉的
優質品牌。
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.

本集團主席戴德豐博士榮獲以下獎項：
The following awards are granted to our Group’s Chairman, Dr. Stephen Tai:

獎項╱嘉許
Award/Recognition

頒發機構
Organiser

大紫荊勳章
Grand Bauhinia Medal (GBM) 

香港特別行政區政府
The Government of the Hong Kong Special Administrative Region 

金紫荊星章
Gold Bauhinia Star (GBS)

香港特別行政區政府
The Government of the Hong Kong Special Administrative Region

旭日雙光章
Order of the Rising Sun, Gold and Silver Rays

日本政府
The Government of Japan

《領袖人物》•年度人物大獎 領袖人物月刊和華商門戶網
食品安全管理先進個人榮譽証書
Honorary Certificate of “Distinguished Management Entrepreneur”

中國食品安全年會
China Food Safety Annual Conference

全球傑出華人‧功在家國獎 全球傑出華人協會及中國文獻出版社
2011南方‧華人慈善盛典慈善人物獎 廣東省人民政府僑務辦公室及廣東南方電視台
亞洲品牌十大商業領袖
Top 10 Business Leader of Asia Brand

亞洲品牌協會、《環球時報》社、中日韓經濟發展協會、亞洲經濟雜誌社、國家
發改委中國經貿導刊雜誌社、國家發改委宏觀經濟管理雜誌社，及經濟日報
中國經濟訊息雜誌社聯合主辦

2012-2013全球傑出潮商領袖獎
Wolrdwide Prominent Chiu Chow Business Leader Award 2012-2013

2013年天下潮商經濟年會
TXCS Economic Conference 2013

中國證券金紫荊獎之「最具影響力上市公司領袖獎」
“Most Influential Listed Company Leader” of 

The China Securities Golden Bauhinia Awards

香港大公報聯合北京上市公司協會、上海市股份公司聯合會及香港中資證券
業協會等內地及香港證券機構和經濟學家共同主辦

亞太企業精神獎（香港）－「特別成就獎」
Special Achievement Award of “Asia Pacific Entrepreneurship Awards”

亞洲企業商會
Enterprise Asia & the Organising Committee of the APEA

《社會關愛企業計劃》之「亞洲社會關愛領袖獎」
“Asian Social Caring Leadership Award” of Social Caring Pledge Scheme

社會企業研究所
Social Enterprise Research Institute

優質食品終身成就獎
Business Lifetime Achievement for Producing Quality Food Products

Mediazone Publishing
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獎項╱嘉許
Award/Recognition

獲獎單位╱機構
Awardee

頒發機構
Organiser

15 年Plus 商界展關懷 
15 Years Plus Caring Company 

四洲集團
Four Seas Group

香港社會服務聯會
Hong Kong Council of Social Service

社會關愛企業卓越獎 
Outstanding Social Caring Organization Award

四洲集團
Four Seas Group

社會企業研究所
Social Enterprise Research Institute

人才企業嘉許計劃之「人才企業2013-2019」尊稱 
“Manpower Developer 2013-2019” of Manpower Developer Award 
Scheme

四洲集團
Four Seas Group

僱員再培訓局
Employees Retraining Board

香港傑出企業2017 
Hong Kong Outstanding Enterprises 2017

四洲集團
Four Seas Group

經濟一週
Economic Digest

香港最有價值企業2018 
Most Valuable Companies In Hong Kong 2018

四洲集團
Four Seas Group

Mediazone Publishing

「香港優質商號」榮譽企業會員 
Authenticated Member of Hong Kong Quality Brand

四洲集團
Four Seas Group

香港優質商號協會
Association of Hong Kong Quality Brand

百佳超卓品牌大賞2017之「卓越企業(經加工處理)肉類」殊榮 
“Prestigious Corporate (Processed Meat)” of 
PARKnSHOP Super Brand Awards 2017

四洲貿易有限公司
Four Seas Mercantile Limited

百佳超級市場
PARKnSHOP Supermarket

ISO9001質量管理體系認證 
ISO9001 Quality Management System Certificate

四洲休閑食品(汕頭)有限公司
CFSS Company Limited

中國質量認証中心
China Quality Certification Centre

ISO22000食品安全管理體系認證 
ISO22000 Food Safety Management System Certificate

四洲休閑食品(汕頭)有限公司
CFSS Company Limited

中國質量認証中心
China Quality Certification Centre

10 年Plus 商界展關懷
10 Years Plus Caring Company 

卡樂B四洲有限公司
Calbee Four Seas Company Limited

香港社會服務聯會
Hong Kong Council of Social Service

人才企業嘉許計劃之「人才企業2011-2019」尊稱
“Manpower Developer 2011-2019” of Manpower Developer Award 
Scheme

卡樂B四洲有限公司
Calbee Four Seas Company Limited

僱員再培訓局
Employees Retraining Board

GMP良好操作規範認證
GMP Certificate

卡樂B四洲有限公司
Calbee Four Seas Company Limited

香港通用公證
SGS Hong Kong Limited

HACCP危害分析及關鍵控制點系統認證
HACCP Certificate

卡樂B四洲有限公司
Calbee Four Seas Company Limited

香港通用公證
SGS Hong Kong Limited

ISO22000食品安全管理體系認證
ISO22000 Food Safety Management System Certificate

卡樂B四洲有限公司
Calbee Four Seas Company Limited

香港通用公證
SGS Hong Kong Limited

積金好僱主2017至18
Good MPF Employer 2017/18

卡樂B四洲有限公司
Calbee Four Seas Company Limited

強制性公積金計劃管理局
The Mandatory Provident Fund Schemes 
Authority

2014年度優質商戶大獎
Quality Merchant Awards 2014

四季 •悅日本餐廳
Shiki．Etsu Japanese Restaurant

Group Buyer團購家
Group Buyer

必吃食店大獎2015之必吃日菜
“Best-Ever Japanese Cuisine” of Best-Ever Dining Awards 2015

四季 •悅日本餐廳
Shiki．Etsu Japanese Restaurant

新假期周刊
Weekend Weekly Magazine

「優質旅遊服務」認可商戶
“QTS Merchant” of the Quality Tourism Services Scheme

功德林上海素食
Kung Tak Lam Shanghai Vegetarian 
Cuisine

香港旅遊發展局
Hong Kong Tourism Board

「米芝蓮指南香港/澳門2018」車胎人美食推介的唯一素食餐廳
“Bib Gourmand Award” by The MICHELIN Guide 
Hong Kong/Macau 2018

功德林上海素食
Kung Tak Lam Shanghai Vegetarian 
Cuisine

米芝蓮指南
Michelin Guide

10年Plus 商界展關懷
10 Years Plus Caring Company 

零食物語
Okashi Land

香港社會服務聯會
Hong Kong Council of Social Service

港澳信譽遊標誌
The Most Popular Hong Kong and Macau Brand

零食物語
Okashi Land

中華傳媒
China Media

「優質旅遊服務」認可商戶
“QTS Merchant” of the Quality Tourism Services Scheme

零食物語
Okashi Land

香港旅遊發展局
Hong Kong Tourism Board

「香港優質商號」榮譽企業會員
Authenticated Member of Hong Kong Quality Brand

零食物語
Okashi Land

香港優質商號協會
Association of Hong Kong Quality Brand

HBWA健美賞之「樂活非凡零食品牌」
“Most Popular Snack Series” of Health Beauty Well-being Award

四洲紫菜
Four Seas Seaweed

萬寧中國
Mannings China

2016最喜愛便利品牌大獎
2016 7-Eleven Top Brands Campaign Award

卡樂B 
Calbee

7-Eleven便利店
7-Eleven Convenience Store

2017超市名牌之「出類拔萃獎」
“Outstanding Category Performance Awards” of Favourite Brands 
Awards 2017

卡樂B 
Calbee

惠康超級市場 
Wellcome Supermarket

百佳超卓品牌大賞2017之「至尊超市品牌」
“Supreme Supermarket Brand” of PARKnSHOP Super Brands 
Award 2017

卡樂B 
Calbee

百佳超級市場
PARKnSHOP Supermarket

百佳超卓品牌大賞2017之「星級超市品牌(零食)」
“Star Supermarket Brand (Snack)” of PARKnSHOP Super Brands 
Award 2017

卡樂B 
Calbee

百佳超級市場
PARKnSHOP Supermarket

香港名牌標識(TOP嘜)
Hong Kong Top Brand Mark (Top Mark)

金妹牌
Maid Brand

香港品牌發展局及香港中華廠商聯合會
Hong Kong Brand Development Council 
and The Chinese Manufacturers’ 
Association of Hong Kong

香港Q嘜計劃 20年以上認證
HK Q-Mark Product Scheme for over 20 years – Q-Mark Licence

香港火腿廠控股有限公司
Hong Kong Ham Holdings Limited

香港優質標誌局
Hong Kong Q-Mark Council

部份嘉許/獎項只提供官方中文名稱。
Certain recognition/awards are only provided with official Chinese name.
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FINANCIAL HIGHLIGHTS

Year ended 31 March

截至三月三十一日止年度
2018 2017 Change

二零一八年 二零一ɖ年 同期比
Notes HK$’000 HK$’000 (%)

ൗڝ 港幣千元 ಥ࿆ɷʩ

Key items of consolidated statement of 

profit or loss

主要綜合損益表項目

Revenue ϗɝ 3,002,437 2,948,289 +1.8

Gross profit ˣл 962,698 919,980 +4.6

EBITDA  ੻೼eұᔚʿהeࢹлࠇ͊

ᛅቖۃ๐л 1 460,309 165,158 +178.7

Profit attributable to equity holders  

of the Company

ᓥ᙮͉׵公司ᛆूה有٫๐л
347,703 50,274 +591.6

Key financial ratios 主要財務比率

Gross profit margin ˣлଟ 32.1% 31.2%

Net profit margin ॱлଟ 2 11.6% 1.7%

Inventory turnover days π஬մᔷ˂ᅰ 3 56 55

Trade receivables turnover days Ꮠϗ൱׸ሪಛմᔷ˂ᅰ 4 69 69

Trade payables turnover days Ꮠ˹൱׸ሪಛմᔷ˂ᅰ 3 32 31

Notes:

1.	 EBITDA refers to earnings before interest, income tax, depreciation and 

amortisation (including amortisation of deferred gain but excluding 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.

財務摘要

ൗjڝ

๐л�ܼ̍ᛅቖ჈ۃ੻೼eұᔚʿᛅቖהeࢹлࠇ͊ .1
ַϗूШʔܼ̍ᏐЦᑌᐄ公司๐лʿᑦฦ�f

2. ॱлଟ͉ܲ公司ᛆूה有٫ᏐЦ๐лৰ˸ϗɝࠇၑf

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

4. Ꮠϗ൱׸ሪಛմᔷ˂ᅰٙࠇၑܲಂڋʿಂ͋ഐቱٙ
̻ѩᅰৰ˸ϗɝΎ࠱˸年ʫ˂ᅰࠇၑf
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During the year, revenue of the Group recorded an increase of 1.8% 

and reached HK$3,002,437,000 (2017: HK$2,948,289,000). Gross 

profit as a percentage of the revenue increased from 31.2% in the 

previous year to 32.1% in the year. Accordingly, gross profit increased 

from HK$919,980,000 in the previous year to HK$962,698,000 

in the year, representing an increase of HK$42,718,000 which is 

equivalent to an increase of 4.6%. EBITDA of the Group increased 

to HK$460,309,000 (2017: HK$165,158,000) and profit attributable 

to equity holders of the Company for the year was HK$347,703,000 

(2017: HK$50,274,000), representing an increase of 591.6%.

The increase of profit attributable to equity holders of the Company 

was mainly attributable to the gain on the completion of disposal 

of a property by the Group during the year. Gain before tax on the 

disposal of the property was HK$302,300,000 and recognition of the 

deferred gain during the year arising from the excess of consideration 

on the disposal of the property over the fair value of the property, 

details of which are set out in note 10 to the financial statements, was 

HK$15,584,000.

The improvement of the gross profit margin coupled with the 

reduction of selling and distribution costs to HK$595,794,000 (2017: 

HK$645,036,000) has also translated to a positive impact on the 

profitability of the Group.

During the year, sales revenue of the major items of the Group are:

Year ended 31 March

截至三月三十一日止年度
2018 2017 Change

二零一八年 二零一ɖ年 同期比
HK$’000 HK$’000 (%)

港幣千元 ಥ࿆ɷʩ

Snack ʃ࠮ 1,270,890 1,249,561 +1.7

Confectionery ጟ؈ 569,076 568,786 +0.1

Ham and sausage ˦ၺʿ࠰໑ 364,627 372,623 -2.1

Beverage and dairy products භࣘʿԪႡۜ 264,281 235,076 +12.4

Food materials/ingredients Ŋৣࣘࣘࡡۜ࠮ 222,408 227,505 -2.2

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

The sales revenue derived from snack items recorded an increase 

of 1.7% during the year. Various snack items of the Group such as 

potato chips, corn sticks and prawn crackers continue to be popular 

among the consumers of both Hong Kong and Mainland China. The 

Group will continue its effort in bringing new tasty snack items to the 

consumers.

年 ʫd͉ 集 團 ʘ ϗ ɝ ፽ ੻ 1 . 8 %ʘ ᄣ މdڗ
3,002,437,000ಥʩ�二零一ɖ年j2,948,289,000ಥ
ʩ�fˣлၾϗɝʘˢԷ̘͟年ʘ31.2%ᄣ̋Ї͉
年ʘ32.1%fΪϾdԴᒃ՟ʘˣлږᕘ̘͟年ʘ
919,980,000ಥʩᄣ̋Ї͉年ʘ962,698,000ಥʩd
͵уᄣ̋42,718,000ಥʩd޴ഃ׵ᄣ̋4.6%f͉集
團ʘ͊ࠇлࢹeה੻೼eұᔚʿᛅቖۃ๐лᄣ̋
Ї460,309,000ಥʩ �二零一ɖ年j165,158,000ಥ
ʩ�dϾ͉年ܓᓥ᙮͉׵公司ᛆूה有٫๐лމ
347,703,000ಥʩ�二零一ɖ年j50,274,000ಥʩ�d
ᄣ̋591.6%f

ᓥ᙮͉׵公司ᛆूה有٫๐лᄣ̋˴͉׵͟ࠅ集團
年ʫҁϓ̈ਯุيʘϗूf̈ਯุيʘৰ೼ۃϗू
ʘ公ุيʘ˾ᄆ൴ཀุي302,300,000ಥʩd̈ਯމ
ପ͛ʘ年ʫ჈ַϗה࠽̻ �ू༉ઋ༱׵ৌਕ報ѓڝ
ൗ10�ᆽႩ15,584,000މಥʩf

ˣлଟҷഛ˸ʿቖਯʿʱቖ൬͜ಯˇЇ595,794,000

ಥʩ�二零一ɖ年j645,036,000ಥʩ�͵ 集團ʘ͉މ
๐лঐɢ੭Ը͍ࠦᅂᚤf

ପۜʘቖਯϗɝνɨjࠅ˴年ʫd͉集團׵

ʃ࠮ᘱᚃϓ͉މ集團ʘ˴ࠅପۜd׵年ʫ፽੻1.7%

ቖਯᄣڗfᑠ˪e഍Ϸૢձሃૢഃ͉集團εධʃ࠮
ପۜᘱᚃաՑ࠰ಥʿʕ਷ʫήʘऊ൬٫ᛇڎf͉集
團ਗ਼ᘱᚃߧɢ܄މ˒ฤᖯอٙߕբʃ࠮ପۜf
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Revenue derived from confectionery items of the Group was stable. 

The Group offers a wide variety and brands of confectionery products 

including candies, chocolates, pastries and cookies to consumers of 

both Hong Kong and Mainland China.

Sales revenue of ham and sausage items of the Group reduced by 

2.1% during the year. The high quality “Maid” brand ham and sausage 

products produced by the Group continued to be well received by 

Hong Kong consumers during the year.

Sales revenue of beverage and dairy products of the Group increased 

by 12.4% during the year. Four Seas Milk Drink products with paper 

carton packaging was launched during the year. Due to the good 

market response, an increase in the revenue of these products were 

resulted.

Sales revenue of the food materials/ingredients business of the Group 

reduced by 2.2% during the year due to the slack market demand for 

such products. Major customers of the business include restaurants, 

bakery and various kinds of food manufacturing plants.

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 2018, the Group held cash and cash equivalents 

of HK$802,085,000. As at 31 March 2018, the Group had banking 

facilities of HK$2,548,062,000 of which 30% had been utilised. 

The Group had a gearing ratio of 48% as at 31 March 2018. 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 in non-current liabilities are repayable in the second year.

The proceeds from the disposal of a property, details of which are 

set out in note 10 to the financial statements, have been utilised as to 

(i) approximately HK$115,277,000 for the distribution of the special 

interim dividend for the year ended 31 March 2017 to the shareholders 

of the Company; (ii) approximately HK$2,500,000 for the associated 

direct costs for the disposal of the property; and (iii) approximately 

HK$250,223,000 for the general working capital of the Group.

͉集團ʘጟ؈ପۜʘϗूᖢ֛f͉集團࠰׵ಥձʕ
਷ʫήቖਯʔΝಛόʿۜ೐ٙጟ؈ପۜdܼ̍ጟ
eϡ̚ɢeጞᓃʿϜփჳഃf؈

͉集團ʘ˦ၺʿ࠰໑ପۜʘቖਯϗू׵年ʫɨൻ
2.1%f͉集團ʘᎴሯږ�֊೐�˦ ၺʿ࠰໑ପۜ׵年
ʫᘱᚃաՑ࠰ಥऊ൬٫ᛇڎf

͉集團ʘභࣘʿԪႡପۜ׵年ʫʘቖਯϗूᄣ̋
12.4%f͉集團׵年ʫપ̈ॷ̍ༀ�四洲ˬ̲ўԪභ
ࣘ�d̹ఙˀᏐԄλd˿༈ഃପۜ፽੻ϗूᄣڗf

Ŋৣุࣘਕࣘࡡۜ࠮d͉集團ʘࢮఙცӋह̹׵͟
ʘቖਯϗू׵年ʫɨൻ2.2%fุਕʘ˴܄ࠅ˒ܼ̍
᎛භΆุeञ੃Άุʿ΢ᗳ͛ۜ࠮ପΆุf

資本、流動資金及財政資源

͉集團一ছ˸ʫ௅ݴਗତږʿ˴ֻࠅԸვБબ
̈ʘڦ൲Ъุމਕʘፄ༟f׵二零一八年ɧ˜
ɧɤ一˚d͉集團ኹ有ʘତږʿତږഃ࠽ධͦމ
802,085,000ಥʩf׵二零一八年ɧ˜ɧɤ一˚d
͉集團ኹ有ვБڦ൲ᕘ΍2,548,062,000ಥʩdՉʕ
30%຾ʊਗ͜f͉集團׵二零一八年ɧ˜ɧɤ一˚
ʘࠋව༟͉ˢଟ48މ%d͵уვБ࠾ಛᐼᕘၾ͉公
司ᛆूה有٫ᏐЦᛆूʘˢԷf͉集團ʘვБ࠾ಛ
˸ಥʩe˚෥ʿɛ͏࿆މഐၑ஬࿆dԨ˴࣬މࠅኽ
຅ࣛஷБ̹ఙࢹଟʘৄڦϗኽ൲ಛʿვБ൲ಛ��඲
ᖮ˹лࢹʘვБ൲ಛ��fʱᗳݴމਗࠋවʘ඲ᖮ˹
лࢹʘვБ൲ಛ඲ܲࠅӋ׵א一年ʫᎵᒔdϾʱᗳ
ୋ二年׵ʘვБ൲ಛ඲ࢹවʘ඲ᖮ˹лࠋਗݴڢމ
Ꮅᒔf

̈ਯ一ධהุي੻ʘಛධ�Չ༉ઋ༱׵ৌਕ報ѓڝ
ൗ10�ʊ͜׵(i)Σ͉公司ٰ؇ʱݼ࿚Ї二零一ɖ年
ɧ˜ɧɤ一˚˟年ܓतйʕಂٰ115,277,000މߒࢹ

ಥʩi(ii)ၾ̈ਯ޴ุيᗫٜટϓ͉2,500,000މߒಥ
ʩiʿ(iii)͉集團ʘ一ছᐄ༶༟250,223,000މߒږಥ
ʩf
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Charges on assets and contingent liabilities

As at 31 March 2018, the Group did not pledge any assets and had no 

significant contingent liabilities.

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$4,839,000 as at 31 March 2018.

Foreign currency exposure

The Group has transactional currency exposures mainly from sales and 

purchases transactions in Japanese yen and Reminbi. 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.

Staff employment and remuneration policies

The total number of employees of the Group as at 31 March 2018 was 

approximately 3,700. 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 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; replacement 

of coal-fired boiler with alcohol-based fuel boiler, 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.

資產抵押及或然負債

二零一八年ɧ˜ɧɤ一˚d͉集團Ԩೌ΂О༟ପ׵
වfࠋ್אʿࠠɽץת

資本承擔

גeᅀุي二零一八年ɧ˜ɧɤ一˚d͉集團ఱ׵
ʿண௪ʘʊߒࠈШ͊׵ৌਕ報ѓᅡ௪ʘ༟͉וዄމ
4,839,000ಥʩf

外匯風險

͉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

員工聘用及薪酬政策

͉集團׵二零一八年ɧ˜ɧɤ一˚ʘ໌͜ࡰʈᐼᅰ
й༟ዝࡈᑚཇ一ছਞϽ̹ఙૢಛʿࡰ3,700ɛf྇ߒ
Ͼᔾ֛fᑚږʿʈ༟一ছܲڌତʿՉ˼޴ᗫΪ९Ͼ
Ъӊ年Ꮸীf

環保政策及表現

͉集團ٝ઄ᐑ׌ࠅࠠٙڭdԨุ׵ਕᐄ༶ʕમ͜ε
ධᐑڭʿືঐણ݄f዆᜗ϾԊd͉集團ོᎸࡰʈಯ
ˇॷੵऊঃeΫϗॷੵʿ၁४eԴ͜ཥɿஷڦʿπ
ᏦdԨԴ͜ཥ༑ึᙄ˸ಯˇ̈ࢨf͉集團͵׵ʈЪ
ගτༀືঐ๫׼ӻ୕f

͉集團ʘᅀג一ٜߧɢҷഛ͜˥၍ଣʿϮ˥ஈଣe
ɽंર׳ʿঐ๕ࣖूf有ᗫણ݄ܼ̍ጳܔϮ˥ஈଣ
१ஈଣᅀהגર̈ٙϮ˥dԨ̋੶ᅀגʘ˥иۍӻ
Դಯˇ͜˥iԴ͜ቐਿዷࣘᒢᘟ՟˾ዷ๩ᒢߧ୕
ᘟeτༀྡྷ஛όཀᓩኜʿર๧ʿཀᓩӻ୕˸ಯˇ٤
iʿ֛ಂᏨীঐ๕͜ඎ˥̻˸છՓ͜ඎʿ׳રيं
రӋආ一Ӊືج˙ߒf
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More details on the Group’s efforts in addressing environmental issues 

are set out in the Environmental, Social and Governance Report that 

follows.

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 

emphasizes 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.

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 

2017/18” by Mandatory Provident Fund Schemes Authority and 

“Manpower Developer 2013-2019” 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 and Mainland China.

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.

有ᗫ͉集團ஈଣᐑྤԫ֝ʘһε༉ઋʊ༱׵Չܝʘ
ᐑྤeٟึʿ၍ط報ѓf

遵守相關法律及法規

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

與主要持份者之關係

ࡰ྇

͉集團ٝ઄ɛɢ༟๕ࠅࠠމ༟͉dࠠൖ࣐वɛҿʿ
ʈٙ೯࢝fࡰ

й༟ዝϾᔾ֛fᑚࡈᑚཇ一ছਞϽ̹ఙૢಛʿࡰ྇
ᗫΪ९ϾЪӊ年Ꮸ޴˼ତʿՉڌʿʈ༟一ছܲږ
ীf͉集團࣬ኽ一܄ࢁᝈᅺ๟ӊ年൙Пࡰʈڌତd
͵ึආБʕಂ൙П˸ᆤᎸڌତᎴମٙࡰʈfོމᎸ
ʈணͭᐶࡰމ͵集團ʘุਕͦᅺd͉集團ߧ༻ʈࡰ
ᆤᎸfމЪߎڀࣖ

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

͉集團ϓࡰ公司࿲ᐏ੶Փ׌公ጐࠇږྌ၍ଣ҅཯೯
�ጐږλ྇˴2017/18�ʿ Ύ੃৅҅཯೯ɛʑΆุࡰ྇
ྗ஢ࠇྌʘ�ɛʑΆุ2013-2019�f

˒܄

͉集團ࠠൖ܄˒࿁͉集團ה౤Զପۜʿ؂ਕʘတจ
ˏ˒܄ಥʿʕ਷ʫήʘ࠰މɢߧːf͉集團ڦʿܓ
ɝΌอٙପۜʿ͛ପ΢၇Ꮄሯۜ࠮f

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

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 

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.

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ʘ零
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

ٟਜ

�՟ʘึٟ׵d͜ʘ݊�ึٟ׵ ͉集團ׂٙڦf͉集
團ጐ฽ਞၾٟਜ؂ਕe˕ܵฉഛݺਗʿڡ年ࠇྌf
͉集團ீཀᗎпʔΝ團᜗ٙݺਗdνˇ年ᙆৃeኪ
ࣧe٫ڗʿ੉ɾଡ଼ᔌeڡ年團᜗e൑ѥ၅лึʿٟ
團ᑌึഃdᜫʔΝචᄴٙɛɻ̙˸Ԯա集團࠮ߕd
一ΝʱԮ࠮�੻කː�ٙ ၚग़f

主要風險

營運風險

ٟึ຾᏶ᜊਗࠬᎈ

ٟึᆓݴᔷᜊ̙ᅂᚤ࿁ପۜٙცӋfତʦ܄˒有һ
ε፯኿dΪϤᄣ̋࿁ۜ࠮ሯ९ʿ၇ᗳٙಂૐf͉集
團ʔᓙආБପۜҷԄ˸ڎΥٟึᒈැfϤ̮d͉集
團一ٜवจ零ਯʿ᎛භุਕٙତБᒈැdԨᘱᚃމ
ආΌอ零ਯʿ᎛භ᜗᜕fˏ˒܄
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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 39 to the financial statements.

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

財務風險

͉集團ʘৌਕࠬᎈ၍ଣͦᅺʿ݁ഄ༱׵ৌਕ報ѓڝ
ൗ39f
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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 2018.

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 13 and pages 17 to 23 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 addition, the financial risk management objectives and policies of 

the Group are shown in note 39 to the financial statements.

RESULTS AND DIVIDENDS

The Group’s profit for the year ended 31 March 2018 and the Group’s 

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

pages 82 to 191.

An interim dividend of HK3.0 cents per ordinary share was paid by 

the Company on 18 January 2018. The Board recommend the payment 

of a final dividend of HK6.5 cents per ordinary share and a special 

dividend of HK25.0 cents per ordinary share in respect of the year to 

shareholders on the register of members on 6 September 2018.

͉公司໨ԫ �ึ�໨ԫึ��ᔫ౤я໨ԫึ報ѓʿ͉集
團࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʘ຾ᄲࣨৌ
ਕ報ѓf

主要業務及業務回顧

͉公司ʘ˴ุࠅਕމҳ༟છٰf˴ڝࠅ᙮公司ʘ˴
ุࠅ˴ൗ1f͉集團ڝৌਕ報ѓ׵ਕ༉ઋ༱ΐุࠅ
ਕʘ׌ሯ׵年ʫ฿ೌࠠɽᜊਗf

有ᗫ͉集團ุਕݺਗʘীሞʿΫᚥ�ܼ͉̍集團ࠦ
࿁ʘ˴ࠬࠅᎈʿʔࣦ׼Ϊ९ʘ฿ࠑʿ͉集團ุਕʘ
̙ঐ͊Ը೯࢝ઋرႭ׼�ɦ й༱͉׵年報ୋ4Ї13ࠫ
ʿୋ17Ї23ࠫʘ�˴ࢩ報ѓ�ʿ �၍ଣᄴীሞʿʱؓ�
ഃືf߰ʍৌਕᗫᒟڌତܸᅺe͉集團ᐑ݁ڭഄʿ
ʘীሞ˸ʿ͉集ر஝ઋجԷʿجᗫ޴ତၾՉ፭ςڌ
團ၾ˴٫΅ܵࠅʘᗫڷ༱׵�၍ଣᄴীሞʿʱؓ�
ʫf༈ഃীሞ࿴ϓ͉໨ԫึ報ѓʘ௅΅f

Ϥ̮d͉集團ʘৌਕࠬᎈ၍ଣͦᅺʿ݁ഄ༱׵ৌਕ
報ѓڝൗ39f

業績及股息
͉集團࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʘ๐л
ʿ͉集團׵༈˚ʘৌً݁ر༱ΐ׵ৌਕ報ѓୋ82ࠫ
Їୋ191ࠫʘʫf

͉公司׵二零一八年一˜ɤ八˚ݼ೯ʕಂٰࢹӊٰ
౷ஷٰ3.0ಥ̀f໨ԫึܔᙄఱ͉年ݼܓ೯͋ಂٰࢹ
ӊٰ౷ஷٰ6.5ಥ̀ʿतйٰࢹӊٰ౷ஷٰ25.0ಥ̀
ʚ二零一八年ɘ˜ʬ˚Τΐٰ؇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

截至三月三十一日止年度

2018 2017 2016 2015 2014

二零一八年 二零一ɖ年 二零一ʬ年 二零一ʞ年 二零一四年
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

RESULTS 業績

REVENUE ϗɝ 3,002,437 2,948,289 2,941,468 2,907,497 2,910,406

PROFIT FOR THE YEAR 年ʫ๐л 351,741 53,399 45,215 137,349 152,280

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

有٫ 347,703 50,274 45,827 140,185 160,137

Non-controlling interests છٰᛆूڢ 4,038 3,125 (612) (2,836) (7,857)

351,741 53,399 45,215 137,349 152,280

As at 31 March

於三月三十一日

2018 2017 2016 2015 2014

二零一八年 二零一ɖ年 二零一ʬ年 二零一ʞ年 二零一四年
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

ASSETS AND LIABILITIES 資產及負債

TOTAL ASSETS ᐼ༟ପ 2,814,342 2,763,762 2,879,798 2,835,330 2,589,950

TOTAL LIABILITIES ᐼࠋව (1,176,209) (1,416,029) (1,483,387) (1,409,986) (1,231,265)

1,638,133 1,347,733 1,396,411 1,425,344 1,358,685

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

financial statements.

財務資料概要
͉集團ཀ̘ʞࡈৌ݁年ܓʘุᐶʿ༟ପձࠋව༟
ࣘ͟ʊ公бʿ຾ᄲࣨٙৌਕ報ѓʕ࿜՟dԨ༱ΐν
ɨu

Ϥධ฿ࠅԨʔ࿴ϓ຾ᄲࣨৌਕ報ѓٙ一௅΅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 2018, the Company’s reserves available for cash 

distribution and/or distribution in specie amounted to HK$388,567,000, 

of which HK$24,977,000 has been proposed as a final dividend and 

HK$96,064,000 has been proposed as a special dividend for the year.

DIRECTORS

The directors of the Company during the year were:

Executive directors:

TAI Tak Fung, Stephen (Chairman)

WU Mei Yung, Quinly (Managing Director)

MAN Wing Cheung, Ellis

WU Wing Biu

NAM Chi Ming, Gibson

TAI Chun Kit (appointed on 1 December 2017)

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, Ms. Wu Mei Yung, Quinly, Mr. Man Wing Cheung, Ellis 

and Mr. Nam Chi Ming, Gibson shall retire and being eligible, will 

offer themselves for re-election at the forthcoming annual general 

meeting.

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

Company, Mr. Tai Chun Kit shall 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.

股本
͉公司ʘא֛جʊ೯Бٰ͉׵年ʫԨೌ΂Оᜊਗf

優先購股權
͉公司ʘ公司ଡ଼ᔌ௝೻୚אۆකਟ໊ࢥʘجԷdԨ
ೌ஝֛͉公司̀඲ΣՉତ有ٰ؇ٰܲܵˢԷ೯Бอ
ٰ΅ʘᎴ΋ᒅ൯ᛆf

可供分派儲備
ʱږ二零一八年ɧ˜ɧɤ一˚d͉公司̙Զ˸ତ׵
388,567,000ಥʩdՉʕމʘᎷ௪ݼʱيྼאʿŊݼ
24,977,000ಥʩʿ96,064,000ಥʩʊܔᙄЪ͉މ年ܓ
ٙ͋ಂٰࢹʿतйٰࢹf

董事
年ʫd͉公司ʘ໨ԫٹΤνɨj

執行董事：

 Ꮦᅃᔮ�˴ࢩ�
ߕߡ  �࢙໨ԫᐼ຾ଣ�
 ˖͑ୂ
ᅺ͑ߡ 
 ᔝқ׼
 Ꮦආ௫׵�二零一ɖ年ɤ二˜一˚ᐏ։΂�

獨立非執行董事：

 ૑ߕᄫ
 ௓͗͛
ၤඪࢥ˝ 

࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆୋ119ૢd࢙ߕߡɾɻe
˖͑ୂ΋͛ʿᔝқ׼΋͛ਗ਼׵уਗ਼ᑘБʘٰ؇մ年
ɽึɪৗ΂dઓ־ഃѩୌΥ༟ࣸԨᗴจᑐ፯ஹ΂f

࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆୋ101ૢdᏖආ௫΋͛
ਗ਼׵уਗ਼ᑘБʘٰ؇඄年ɽึɪৗ΂dઓ׵ɽึɪ
ୌΥ༟ࣸԨᑐ፯ஹ΂f

͉公司ʊϗՑ૑ߕᄫɾɻe௓͗͛΋͛ʿ˝ࢥၤඪ
΋͛࣬ኽ࠰ಥᑌΥʹה׸有限公司��ᑌʹה��ᗇՎ
ɪ̹஝ۆ��ɪ̹஝ۆ��ୋ3.13ૢ有ᗫՉዹͭ׌Ъ̈
ٙ年ܓᆽႩՌdϾ͉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 Group. 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 Law 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.

董事服務合約
Ꮭ׵уਗ਼ᑘБʘٰ؇մ年ɽึɪࠠ፯ஹ΂ʘ໨ԫd
Ԩೌၾ͉公司ͭࠈ΂Оʔ̙׵一年ʫίʔʚሦᎵج�
֛ሦᎵৰ̮�ٙ ઋرɨ୞˟ʘ؂ਕΥߒf

董事酬金
໨ԫཇږɗ͉͟公司໨ԫึ࣬ኽ΢໨ԫʘᔖਕeᔖ
பʿڌତ˸ʿ͉集團ุᐶᔾ֛dԨ͉͟集團ᑚཇ։
ʘᔖபʿப΂ٙ༉୚༟ࣘ༱ึࡰᏨቡfᑚཇ։ึࡰ
報ѓ�ʫfط年報�Άุ၍͉׵

獲准許的彌償保證條文
࣬ኽ͉公司ʘଡ଼ᔌ௝೻୚ۆʿකਟ໊ࢥ公司جʘૢ
˖d͉公司΢໨ԫאՉ˼৷ॴᔖࡰ有ᛆఱՉੂБᔖ
ਕא有ᗫՉᔖਕʘՉ˼˙ࠦႆהաאପ͛ʘה有ฦ
ப΂d੽͉公司ʘ༟ପʕᐏ੻ᏎᎵf͉公司ʊא̰
τરቇ຅ʘ໨ԫʿ৷ॴᔖࡰ集團໨ԫʿ৷ॴᔖ͉މ
ᎈfڭப΂ࡰ

董事於交易、安排或合約之權益

Չא公司͉׵ೌ฿Չᗫஹྼ᜗אʫd΢໨ԫܓ年׵
΂Оڝ᙮公司ʘ΂Оၾ͉集團ุਕ有ᗫٙࠠɽʹ
ගટኹ有ࠠɽᛆूfאʕٜટߒΥאeτર׸
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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 2018, 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 董事名稱
Notes

ൗڝ Capacity 身份
持有╱擁有

普通股股份數目
佔本公司已發行

股份總數概約百分比

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

ৣਅᛆूʿછՓ 

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;

(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

董事及最高行政人員於本公司或任
何相聯法團股份及相關股份之權益
及╱或淡倉

二零一八年ɧ˜ɧɤ一˚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

於本公司普通股股份之好倉：

ൗ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i

(b) 74,250,000ٰٰ �̈́Ц͉公司ʊ೯Бٰ΅ᐼᅰߒ
19.32%�ɗ͟Special Access Limited ��SAL��
ܵ有d༈公司͟Ꮦᅃᔮ΋͛ʿՉৣਅ࢙ߕߡɾ
ɻΌ༟ኹ有fΪϤdᏖᅃᔮ΋͛ʿ࢙ߕߡɾɻ
ѩ஗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 2018, 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 2018, 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.

董事及最高行政人員於本公司或任
何相聯法團股份及相關股份之權益
及╱或淡倉�ᚃ�

於本公司普通股股份之好倉：�ᚃ�

�ൗ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׵二零一八年ɧ˜ɧɤ一˚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࿚Ї二零一八年ɧ˜ɧɤ一˚˟年׵
໨ԫʿ௰৷Б݁ɛ־ܼ̍�ࡰഃʘৣਅʿ͊တɤ八
๋ٙ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 2018, 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

shareholder 主要股東名稱
Note

ൗڝ Capacity 身份
持有╱擁有

普通股股份數目
佔本公司已發行

股份總數概約百分比

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%

Note:

(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.

董事購買股份或債券之權利

ৰɪ˖מᚣ٫̮d年ʫd͉公司Ԩೌબʚᛆлഗ໨
ԫ־אഃ΢Іʘৣਅ͊אϓ年ʘɿɾ˸ீ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

主要股東於本公司股份及相關股份
之權益及╱或淡倉

מה˖二零一八年ɧ˜ɧɤ一˚d˸ɨɛɻ�ɪ׵
ᚣʘ͉公司໨ԫʿ௰৷Б݁ɛࡰৰ̮͉׵�公司࣬
ኽᗇՎʿಂ஬ૢԷୋ336ૢʘ஝֛ה඲πໄʘ೮া
ɪʘᛆूj˸אা፽ኹ有͉公司ʊ೯Бٰ΅5%ה̅

於本公司普通股股份之好倉：

ൗjڝ

(i) AFIܵ有CSIΌ௅ʊ೯Бٰ͉dϾAFI࠰͟ۆಥۜ࠮
Ό༟ኹ有fΪϤdAFIʿ࠰ಥۜ࠮ѩ஗ൖ׵މCSI

有ʘ͉公司115,228,000ٰٰ΅ʕኹ有Νഃᛆܵה
ूf
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SUBSTANTIAL SHAREHOLDERS’ 
INTERESTS AND/OR SHORT POSITIONS 
IN THE SHARES AND UNDERLYING 
SHARES OF THE COMPANY (continued)

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

Company, as at 31 March 2018, 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 

30 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 2018, no share option has 

been granted under the share option scheme.

主要股東於本公司股份及相關股份
之權益及╱或淡倉�ᚃ�

ৰɪמהࠑᚣ٫̮dఱ͉公司໨ԫהଉٝd׵二零
一八年ɧ˜ɧɤ一˚d͉׵公司࣬ኽᗇՎʿಂ஬ૢ
Էୋ336ૢה඲ணໄ೮া̅ʘߏ፽ʕdԨೌɛɻ�͉
公司໨ԫʿ௰৷Б݁ɛࡰৰ̮d־ഃʘᛆू༱׵ɪ
�̟໨ԫʿ௰৷Б݁ɛ͉׵ࡰ公司א΂О޴ᑌج團
ٰ΅ʿ޴ᗫٰ΅ʘᛆूʿŊࡑ૱א�一ື͉׵�公司
ٰ΅ʿ޴ᗫٰ΅ʕኹ有΂Оᛆूࡑ૱אf

購股權計劃
有ᗫ͉公司ᒅٰᛆࠇྌʘ༉ઋ༱׵ৌਕ報ѓڝൗ30f

ഐҼࣛdԨೌ֠͊БԴٙᒅٰᛆf࿚א֐කܓ年׵
Ї二零一八年ɧ˜ɧɤ一˚˟年ܓdԨೌ࣬ኽᒅٰ
ᛆࠇྌબ̈΂Оᒅٰᛆf
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT

Executive Directors

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

JP, PhD (honoris causa), aged 70, 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 and 

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, and the chairman of the 

Hong Kong Guangdong Chamber of Foreign Investors. He received 

a number of awards and accolades, including Asian Chinese Leader 

Award, Certificate of Honor for Business Lifetime Achievement for 

Producing Quality Food Products, Asian Social Caring Leadership 

Award, 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. He is also the chairman and an executive director of Hong 

Kong Food Investment Holdings Limited (“HKFH”), a substantial 

shareholder of the Company and the shares of which are listed on the 

Main Board of the Stock Exchange, and a director of Careful Guide 

Limited and Special Access Limited, both of which are the substantial 

shareholders of the Company. Dr. Tai is the spouse of Dr. Wu Mei 

Yung, Quinly, the managing director and executive director of the 

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

of the Company. He is also a brother-in-law of Mr. Wu Wing Biu, an 

executive director of the Company.

董事及高級管理人員履歷簡介

執行董事

戴德豐博士，ɽഓঠኔሬdGBSdSBSd˄̻୛
ɻd࿲ᚑʈਠ၍ଣ௹ɻd70๋dІ一ɘɘɧ年ʬ˜
ৎ̈΂͉މ公司ੂБ໨ԫfᏖ௹ɻ͉މ集團ʘ௴፬
ɛࢩ˴ࡒd౛၍Άุʿ݁ഄ஝ྌf־ᐏ࠰ಥतйБ
݁ਜִ݁બʚ࠰ಥɽഓঠኔ௝eږഓঠ݋௝ʿვഓ
ঠ݋௝ʿ˄̻୛ɻfᏖ௹ɻ2003׵年Ї2018年ዄ΂
Ό਷݁՘։ࡰd׵Ϥಂග͟2008年Ї2018年ዄ΂Ό
਷݁՘੬։f־ତίዄ΂ᄿ؇݁޲՘੬։fᏖ௹ɻ
౮˼࿁ڌ2017年ᐏ˚ִ͉݁཯બ�ϛ˚ᕐΈ௝�d׵
ی࿬މତࣛ־ίʕ਷౷ʿʷЪ্̈ٙᘠfۜ࠮͉˚
ɽኪࣧ໨dԨ̈΂εึٟࡈ公ᔖdܼ̍࠰ಥۜ࠮ਠ
ॴ݁՘޲eಥਜڗಥʾλ՘ආึ࿲ᚑึ࠰eڗึึ
։ࡰᑌሒึ௴ึ˴ࢩʿ࠰ಥᄿ؇̮ਠ公ึ˴ࢩf־
ɦಀ࿲ᐏεධࣿ࿲dܼ̍ԭ洲ശɛჯஙᆤeᎴሯ࠮
ۜ୞Ԓϓఱᆤeԭ洲ٟึᗫฌჯஙᆤe2012–2013Ό
ଢ௫̈ᆓਠჯஙᆤe˰ޢ௫̈ശɛᆤe2011ی˙ •

ശɛฉഛସՊ年ܓ�ฉഛɛي�ᆤe˚͉ୋɧɤ֣࠮
ۜପุ̌௶ሧe˚ִ͉༵݁؍˥ପɽЅᆤeʕ਷࠮
ۜʈุ௫্̈ᘠᆤeʕ਷ۜ࠮τΌ年ึᎴӸ၍ଣΆ
eʕ਷ϭ᎘̹࿲ᚑ̹͏eᄿψ̹࿲ᚑ̹͏ʿΛ࢕ุ
ҳ༟છٰ有ۜ࠮ಥ࠰މ࿲ᚑ̹͏fᏖ௹ɻΝ̹ࣛ؍
限公司࠰��ಥۜ࠮��ʘ˴ੂࡒࢩБ໨ԫd༈公司މ
͉公司˴ٰࠅ؇dՉٰ΅׵ᑌʹה˴ؐɪ̹f־͵
Careful Guide LimitedʿSpecial Access Limitedʘމ
໨ԫdϤՇග公司ѩ͉މ公司ʘ˴ٰࠅ؇fᏖ௹ɻ
ɻʘৣਅ௹࢙ߕߡБ໨ԫੂࡒ公司໨ԫᐼ຾ଣ͉މ
ʿ͉公司ੂБ໨ԫᏖආ௫΋͛ʘ˨ፋf͉މ͵־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 65, has been 

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

co-founder and the managing director of the Group, responsible for 

the Group’s strategic planning and operation policies, leading the 

Group’s core business in congruence with its corporate development. 

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, an executive director of the Company. Dr. Wu is a 

sister of Mr. Wu Wing Biu, an executive director of the Company.

Mr. MAN Wing Cheung, Ellis, aged 62, has been an executive 

director of the Company since August 1999. Mr. Man is 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 is 

also the managing director of HKFH.

Mr. WU Wing Biu, aged 59, 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, and 

catering business of the Group in Hong Kong. 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 managing director and an 

executive director of the Company. Mr. Wu is an uncle of Mr. Tai 

Chun Kit, an executive director of the Company.

董事及高級管理人員履歷簡介�ᚃ�

執行董事�ᚃ�

胡美容博士d 6 5๋d࿲ᚑʈਠ၍ଣ௹ɻdІ
一ɘɘɧ年ʬ˜ৎ̈΂͉公司ʘੂБ໨ԫfߡ௹ɻ
໨ԫᐼ຾ଣdਖ਼பՓ֛集ࡒ集團ʘ΍Ν௴፬ɛ͉މ
團ʘ዆᜗ุਕ೯࢝ʿᐄ༶˙০e୕ᘪʿ၍ଣ集團࿩
ɨ公司ʘࣨːุਕձ஝ྌΆุ೯࢝ഃf־Ԩۜ࠮׵
ʿጟุ؈ኹ有གྷ40年຾᜕fߡ௹ɻΝࣛ͵މCareful 

Guide LimitedʿSpecial Access Limitedʘ໨ԫfϤ
Շග公司ѩ͉މ公司ʘ˴ٰࠅ؇f͉މ־公司˴ࢩ
Б໨ԫᏖᅃᔮ௹ɻʘৣਅʿ͉公司ੂБ໨ԫᏖੂࡒ
ආ௫΋͛ʘ͎ፋd͵͉މ公司ੂБ໨ԫ͑ߡᅺ΋͛
ʘ֒ߤf

文永祥先生d62๋dІ一ɘɘɘ年八˜ৎ̈΂͉公
司ʘੂБ໨ԫf˖΋͉͛މ集團ʘৌਕ໨ԫdࠋப
Άุፄ༟eึࠇe༟ৃ߅Ҧʿධͦҳ༟f˖΋͛ܵ
有ዦ洲อ۾یဧ౶ɽኪʘਠ߅၂ɻኪЗdΝࣛމዦ
洲ึࢪࠇ公ึʿ࠰ಥึࢪࠇ公ึึࡰf־ಀ׵ऎ̮
༨਷Άุ؂ਕdίৌਕʿึࠇ˙ࠦ有ᄿعʘ຾᜕f
˖΋͛׵一ɘɘ二年̋ɝ͉集團f־Νࣛ͵࠰މಥ
ʘ໨ԫᐼ຾ଣfۜ࠮

胡永標先生d59๋dІ一ɘɘɧ年ʬ˜ৎ̈΂͉公
司ʘੂБ໨ԫfߡ΋͛׵ቖਯe̹ਕʿમᒅѩኹ有
ᔮబ຾᜕dତࠋபၾʕ਷ɽ௔ʿऎ̮ԶᏐਠͭܔၡ
੗ᑌᖩ˸ʿ集團࠰׵ಥʘ᎛භุਕfۜ࠮׵־ʿጟ
一ɘɖ八年̋ɝ͉集׵־ኹ有൴ཀ30年຾᜕fุ؈
團f͉މ־公司˴ੂࡒࢩБ໨ԫᏖᅃᔮ௹ɻʘʫҔ
ʿ͉公司໨ԫᐼ຾ଣੂࡒБ໨ԫ࢙ߕߡ௹ɻʘߤ
Ҕd͵͉މ公司ੂБ໨ԫᏖආ௫΋͛ʘ໙˨f
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Executive Directors (continued)

Mr. NAM Chi Ming, Gibson, aged 57, has been an executive 

director of the Company since April 2010. Mr. Nam is 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 Institute of Chartered Secretaries 

and the Institute of Chartered Secretaries and Administrators. 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. TAI Chun Kit, aged 35, has been an executive director of the 

Company since December 2017. Mr. Tai is responsible for new 

business planning and development of the Group. 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. He is also 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 managing director of the Company, 

respectively. Mr. Tai is the nephew of Mr. Wu, an executive director 

of the Company.

Independent Non-executive Directors

Ms. LEUNG Mei Han ,  aged 59, 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. 

Ms. Leung has more than 30 years’ experience in accounting, 

securities, corporate finance and related areas. Ms. Leung is currently 

an independent non-executive director of Bossini International 

Holdings Limited, a company whose shares are listed on the Main 

Board of the Stock Exchange.

董事及高級管理人員履歷簡介�ᚃ�

執行董事�ᚃ�

藍志明先生d57๋dІ二零一零年四˜ৎ̈΂͉公
司ʘੂБ໨ԫdᔝ΋͛ࠋப集團၍ଣછՓʿ公司
।ࣣʈЪfܵ־有࠰ಥʕ˖ɽኪʈਠ၍ଣ၂ɻኪ
Зfᔝ΋͛࠰މಥึࢪࠇ公ึึࡰeߵ਷त஢公Ⴉ
dࡰಥत஢।ࣣ公ึึ࠰eࡰ公ึʘ༟ଉึࢪࠇึ
˸ʿߵ਷त஢।ࣣʿБ݁ɛࡰ公ึึࡰf־ኹ有ᔮ
బʘৌਕʿ၍ଣʈЪ຾᜕f־ಀ׵一ɘɘʬ年Ї
一ɘɘɘ年ί͉集團؂ਕdԨ׵二零零一年Ύϣ̋
ɝ͉集團f

戴進傑先生d35๋dІ二零一ɖ年ɤ二˜ৎ̈΂͉
公司ʘੂБ໨ԫfᏖ΋͛ࠋப͉集團อධͦʘഄྌ
ʿ೯࢝fᏖ΋͛ܵ有࠰ಥ̹۬ɽኪʈਠ၍ଣ�࿲ᚑ�
ኪɻኪЗf־Ո有ᔮబʘ零ਯ၍ଣeۜ೐೯࢝ʿ̹
ఙഄྌ຾᜕fᏖ΋͛׵二零零四年̋ɝ͉集團f־
Νࣛ࠰މಥۜ࠮ʘੂБ໨ԫfᏖ΋͛ତ͵މᒺᇁ߅
Ҧ集團有限公司ʘዹͭੂڢБ໨ԫd༈公司ʘٰ΅
࢙ߕߡᏖᅃᔮ௹ɻʿމGEMɪ̹fᏖ΋͛הʹᑌ׵
௹ɻʘՅɿdᏖ௹ɻʿߡ௹ɻѩ͉މ公司ʘੂБ໨
ԫdԨʱйዄ΂͉公司ʘ˴ࢩʿ໨ԫᐼ຾ଣᔖਕf
Ꮦ΋͉͛މ公司ੂБ໨ԫ͑ߡᅺ΋͛ʘ̮ೣf

獨立非執行董事

梁美嫻女士d59๋dІ一ɘɘ八年ɤ二˜ৎ̈΂͉
公司ʘዹͭੂڢБ໨ԫf૑ɾɻܵ有ዦ洲׺ɻᚆɽ
ኪਠ߅ኪɻኪЗdމ־ዦ洲ึࢪࠇ公ึ༟ଉึࡰf
 ᗫุਕኹ有൴ཀ޴eᗇՎeΆุፄ༟ʿࠇึ׵־

30年຾᜕f૑ɾɻତމఝ๸Ꮂ਷ყ集團有限公司ʘ
ዹͭੂڢБ໨ԫd༈公司ٰٙ΅׵ᑌʹה˴ؐɪ̹f
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Independent Non-executive Directors (continued)

Mr. CHAN Yuk Sang, Peter, aged 72, 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 a director of a listed company in Hong Kong from 

1993 to 1995 and 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 was an independent 

non-executive director of Imagi International Holdings Limited from 

May 2010 to January 2016 and of GOME Electrical Appliances 

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

an executive director of Asia Resources Holdings Limited and an 

independent non-executive director of Dafy Holdings Limited. The 

shares of these companies are listed on the Main Board of the Stock 

Exchange.

Mr. Tsunao KIJIMA, aged 70, 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 a managing executive officer of Nissin Foods 

Holdings Co., Ltd., a company listed on the Tokyo Stock Exchange. 

He was also a non-executive director of Premier Foods Plc, a company 

listed on the London Stock Exchange. He 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. Mr. Kijima has more than 35 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.

董事及高級管理人員履歷簡介�ᚃ�

獨立非執行董事�ᚃ�

陳玉生先生d72๋dІ二零零零年ɖ˜ৎ̈΂͉公
司ʘዹͭੂڢБ໨ԫf௓΋͛ಀ࠰މಥ一࢕ɪ̹公
司˴ٜࢩЇ二零零二年ɖ˜f־͵ಀ͉މή一࢕ვ
Бʘ৷ॴᐼ຾ଣٜЇ一ɘɘ八年ɤ一˜f一ɘɘɧ
年Ї一ɘɘʞ年ಂගd௓΋͛࠰މಥ一࢕ɪ̹公司
໨ԫd˲׵一ɘɘʞ年ۃd־一ٜމଉέ一࢕ʕ̮
Υ༟ვБʘੂБ໨ԫf׵־ვБʿږፄุኹ有གྷ30

年຾᜕f௓΋͛͟二零一零年ʞ˜Ї二零一ʬ年一
˜ಀዄ΂จ৵਷ყછٰ有限公司ʿ͟二零零四年ʞ
˜Ї二零一ʞ年ʬ˜ಀዄ΂਷ߕཥኜછٰ有限公司
ʘዹͭੂڢБ໨ԫd௓΋͛ତމԭ洲༟๕છٰ有限
公司ʘੂБ໨ԫʿ༺࠭છٰ有限公司ʘዹͭੂڢБ
໨ԫf༈ഃ公司ٰٙ΅ѩ׵ᑌʹה˴ؐɪ̹f

木島綱雄先生d70๋dІ二零一一年ɖ˜ৎ̈΂͉
公司ʘዹͭੂڢБ໨ԫfܵ־有˚͉ᅅᏐɽኪʘ຾
᏶˖ኪɻኪЗd˝ࢥ΋͛ಀዄ΂׵؇ԯᗇՎʹה׸
ɪ̹ٙ˚૶ۜ࠮છٰࣺόึٟʘ੬ਕੂБ໨ԫf־
͵ಀዄ΂ࡐ׵౱ᗇՎʹה׸ɪ̹ٙPremier Foods Plc

ʘੂڢБ໨ԫf־ಀމɧഷਠԫࣺόึٟਓБ݁ᐼ
൒ʿ׵ʔΝࣛග̈΂ɧഷਠԫࣺόึٟታʕ਷ʿᆄ
洲ڌ˾ࢩ࠯f˝ࢥ΋͛ί̋ʈۜ࠮eභۜeʃ࠮ʿ
Չ˼ۜ࠮ʘ਷ყ൱׸˙ࠦኹ有൴ཀ35年຾᜕f二零
零一年Ї二零零ʬ年ගd˝ࢥ΋͛ಀ̈΂ᑌശ൴̹
ٰ΅有限公司ٙੂڢБ໨ԫd༈公司׵ᑌʹה˴ؐ
ɪ̹f־͵ಀ׵一ɘɘɖ年Ї二零零ʬ年ዄ΂͉公
司ʘዹͭੂڢБ໨ԫf
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Senior Management

Mr. TSE Siu Wan, aged 57, 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 manufacturing of ham and ham related 

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

director of HKFH.

Ms. LAM Mei Chi, Clara, aged 45, is the director of the Group’s 

Hong Kong, Macau and overseas sales department, responsible for 

sales development and strategic sales management of Hong Kong, 

Macau and overseas markets. Ms. Lam holds a Bachelor of Business 

Administration degree from the Hong Kong University and a Master 

of Business Administration degree from The Chinese University of 

Hong Kong. She gained extensive experience in sales, merchandising 

and category management. Before joining the Group, she held senior 

position of merchandising department of leading supermarket chains 

in Hong Kong, and a reputable health and beauty chain store in 

Singapore. Ms. Lam joined the Group in 2008 and temporarily left in 

early 2015 and re-joined the Group in 2016.

Mr. FUNG Kwok Wing, Kenny, aged 57, is the associate director 

of the Group’s internal audit department responsible for internal 

audit function. Mr. Fung holds various Master degree in Business 

Administration, Corporate Governance, Finance and Professional 

Accounting. He is also a member of various professional institutes, 

including the Hong Kong Institute of Certified Public Accountants, the 

Institute of Chartered Secretaries and Administrators and the Chartered 

Institute of Marketing in the United Kingdom. Mr. Fung has extensive 

experience in accounting and administration. He joined the Group in 

1985 and temporarily left in the latter part of 2007 and re-joined the 

Group in 2008.

Mr. WONG Hung Kin, aged 59, 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.

董事及高級管理人員履歷簡介�ᚃ�

高級管理人員

謝少雲先生d57๋dމ集團Ό༟ڝ᙮ዚ࿴࠰ಥ˦ၺ
ᅀછٰ有限公司࠰��ಥ˦ၺᅀ��ʘ໨ԫᐼ຾ଣd
ப၍ଣ͉集團˦ၺପۜʘ዆᜗ഄଫ஝ྌʿ͛ପࠋ
༶Ъf׵־˦ၺʿ有ᗫ˦ၺପۜႡி˙ࠦ有ᔮబ຾
᜕fᑽ΋͛׵一ɘ八零年̋ɝ࠰ಥ˦ၺᅀfމ͵־
ʘੂБ໨ԫfۜ࠮ಥ࠰

林美芝小姐d45๋d͉集團ಥዦʿऎ̮ᐄุ௅໨
ԫdࠋப࠰ಥeዦژʿऎ̮̹ఙʘቖਯุਕ೯࢝e
ഄଫ஝ྌʿ၍ଣfܵ־有࠰ಥɽኪʘʈਠ၍ଣኪɻ
ኪЗʿʕ˖ɽኪʈਠ၍ଣ၂ɻኪЗf׵־ቖਯุਕ
೯࢝e̹ఙપᄿʿପۜᗳй၍ଣኹ有ᔮబ຾᜕f̋
ɝ͉集團ۃd־ಀ࠰׵ಥɽۨஹᕁ൴ॴ̹ఙʿ׵อ
̋սʘഹΤڭ਄ʿ࢙ߕஹᕁֳዄ΂મᒅ௅ʘ৷ॴᔖ
Зf؍ʃ֎׵二零零八年̋ɝ͉集團d׵二零一ʞ
年ڋಀ೵ᅲᕎᔖdԨ׵二零一ʬ年Ύϣ̋ɝ͉集團f

馮國榮先生d57๋d͉集團ʘᄲࣨ௅ᐼ္dࠋபʫ
௅ᄲࣨʈЪfඹ΋͛ܵ有ʈਠ၍ଣ၂ɻeΆุ၍ط
၂ɻeৌਕኪ၂ɻʿਖ਼ุึࠇ၂ɻʘኪЗf࠰މ־
ಥึࢪࠇ公ึeߵ਷त஢।ࣣʿБ݁ɛࡰ公ึձߵ
਷त஢̹ਕኪึഃεࡈਖ਼ุኪึʘึࡰf־ኹ有ᔮ
బʘึࠇʿБ݁ʈЪ຾᜕fඹ΋͛І一ɘ八ʞ年̋
ɝ͉集團d׵二零零ɖ年ܝಂ೵ᅲᕎᔖdԨ׵二零
零八年Ύϣ̋ɝ͉集團f

黃鴻健先生d59๋d͉集團ਠ̹ۜࡒਕ௅ᐼ္dࠋ
பପۜમᒅʿ̹ఙપᄿfර΋͛ܵ有ߕ਷̋л၅̵
ԭی˙ɽኪʈਠ၍ଣ၂ɻኪЗfί̋ɝ͉集團ۃd
Бʘ̹ਕ຾ଣdԨίમᒅݱৢݱಥ一ග͉ή࠰މ־
ʿ̹ఙપᄿ˙ࠦኹ有ᔮబ຾᜕fර΋͛׵一ɘɘʞ
年̋ɝ͉集團f
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PROFILES OF DIRECTORS AND SENIOR 
MANAGEMENT (continued)

Senior Management (continued)

Mr. WONG Fu Hang, Derek, aged 45, is the associate director of 

the Group’s merchandising and marketing department, responsible for 

product purchasing and merchandising. 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 

role for international and Hong Kong FMCG firms and has extensive 

experience in marketing strategy development. Mr. Wong joined the 

Group in 2014.

Ms. VONG Cheng I, Carmen, aged 54, is the associate director of the 

Group’s human resources department, responsible for human resources 

management and people development strategy. 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. LAI Chi Ming, aged 61, is the general manager of Dongguan 

Four Seas Meat Processing Company Limited in Guangdong, China, 

a wholly-owned subsidiary of the Group, responsible for overall 

management of ham and sausages production in Mainland China. He 

holds a Master of Business Administration degree from Heriot-Watt 

University in the United Kingdom, Bachelor of Laws degree from the 

Peking University in China and Master of Professional Accounting 

degree from The Hong Kong Polytechnic University. He is a member 

of the Hong Kong Institute of Certified Public Accountants. Mr. Lai 

has extensive experience in meat processing manufacturing and 

management. He joined the Group in 1981.

Mr. HO Kwok Tong, Fred, aged 64, is the general manager of the 

Group’s information technology department, responsible for corporate 

information management and information technology development. He 

holds a Master of Business Administration degree from the California 

Southern University in the United States. Mr. Ho has extensive 

experience in the development of management information systems. 

He joined the Group in 1994.

董事及高級管理人員履歷簡介�ᚃ�

高級管理人員�ᚃ�

黃輔鏗先生d45๋d͉集團ਠ̹ۜࡒਕ௅ᐼ္dࠋ
பପۜમᒅʿ̹ఙપᄿfර΋͛ܵ有࠰ಥɽኪଣኪ
ɻኪЗfί̋ɝ͉集團ۃd־ಀ΂ᔖ׵εග਷ყʿ
ಥҞ஺ऊ൬ۜ公司ʘ̹ఙ೯࢝၍ଣᔖЗdԨί̹࠰
ਕഄଫ೯࢝˙ࠦኹ有ᔮబ຾᜕fර΋͛׵二零一四
年̋ɝ͉集團f

王正宜小姐d54๋d͉集團ɛɢ༟๕ʿБ݁௅ᐼ
္dࠋபɛɢ༟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֎׵二零一ɖ年̋ɝ
͉集團f

黎志明先生d61๋d͉集團З׵ʕ਷ᄿ؇ʘΌ༟ڝ
᙮公司؇୷四洲ЂᗳႡۜ有限公司ʘᐼ຾ଣdࠋப
ʕ਷ʫή͛ପ˦ၺʿ࠰໑ʘ዆᜗၍ଣfܵ־有ߵ਷
Ⴚ๿͙तɽኪʈਠ၍ଣ၂ɻኪЗeʕ਷̏ԯɽኪج
ኪኪɻኪЗʿ࠰ಥଣʈɽኪਖ਼ุึࠇ၂ɻኪЗf־
Ђᗳ̋ʈ͛ପʿ׵fኇ΋͛ࡰ公ึึࢪࠇಥึ࠰މ
၍ଣ˙ࠦኹ有ᔮబ຾᜕f׵־一ɘ八一年̋ɝ͉集
團f

何國棠先生d64๋d͉集團༟ৃ߅Ҧ௅ᐼ຾ଣdࠋ
பΆุৃࢹ၍ଣʿ༟ৃ߅Ҧ೯࢝fܵ־有ߕ਷̋л
၅̵ԭی˙ɽኪʈਠ၍ଣ၂ɻኪЗfО΋͛׵༟ৃ
၍ଣӻ୕˙ࠦኹ有ᔮబ຾᜕f׵־一ɘɘ四年̋ɝ
͉集團f
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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.

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 2018.

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.

EVENT AFTER THE REPORTING PERIOD

Details of the significant event of the Group after the reporting period 

are set out in note 40 to the financial statements.

主要客戶及供應商
Ъ̈ٙቖਯ˒܄ʫd͉集團ΣʞЗ௰ɽܓΫᚥ年׵
ᕘЦ͉集團年ܓᐼቖਯᕘˇ30%׵f͉集團ΣʞЗ
௰ɽԶᏐਠආБʘમᒅЦ͉集團年ܓᐼમᒅᕘˇ׵
30%f

͉公司໨ԫ־אഃʘ΂Оᗫᑌɛɻא΂Оٰ؇�ኽ
໨ԫהଉٝdኹ有͉公司ʊ೯Бٰ΅ᐼᅰ5%˸ɪ
ʿԶᏐਠʕኹ有΂˒܄集團ʞЗ௰ɽ͉׵ೌ฿�٫
Оྼूᛆूf

本公司上市證券之購買、出售或贖
回
͉公司ʿՉ΂Оڝ᙮公司׵࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ܓʫd฿ೌᒅ൯ëਯאᛙΫ͉公司
ʘ΂Оɪ̹ᗇՎf

足夠之公眾持股量
࣬ኽ͉公司ה੻ٙ公ක༟ࣘʿఱ໨ԫٝהd͉׵報
ѓ˚ಂd͉公司ʊ೯Бٰ΅ᅰͦᐼᕘʕ௰ˇ25%͟
公଺ɛɻܵ有f

企業管治
͉公司ʘΆุ၍ط੬஝ʘ༉ઋ༱͉׵年報�Άุ၍
報ѓ�ʫfط

審核委員會
͉公司ʘᄲࣨ։ึࡰɗܲ๫ɪ̹஝ۆୋ3.21ૢϾண
ͭd˸ᄲࣨԨ္ຖ͉集團ʘৌਕ報ѓ೻ҏʿࠬᎈ၍
ଣʿʫ௅္છӻ୕fᄲࣨ։͉͟ึࡰ公司ʘዹͭڢ
ੂБ໨ԫଡ଼ϓf

ᄲࣨ։ึࡰʘᔖபʿʈЪʘ฿ࠅ༱͉׵年報�Άุ
၍ط報ѓ�ʫf

報告期後事項
有ᗫ͉集團׵報ѓಂܝ೯͛ʘࠠɽԫධʘ༉ઋ༱׵
ৌਕ報ѓڝൗ40f
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AUDITOR

Ernst & Young retire and a resolution for their reappointment as 

auditor of the Company will be proposed at the forthcoming annual 

general meeting.

ON BEHALF OF THE BOARD

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

Chairman

Hong Kong, 28 June 2018

核數師
τ͑ึࢪࠇԫਕה΂တৗ΂dઓ͉公司ਗ਼׵уਗ਼ᑘ
Бʘٰ؇մ年ɽึɪ౤яӔᙄࣩdᚃ໌Չ͉މ公司
ʘࣨᅰࢪf

໨ԫึڌ˾

戴德豐 GBM GBS SBS ˄̻୛ɻ

ࢩ˴

˚ಥd二零一八年ʬ˜二ɤ八࠰
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ENVIRONMENTAL, SOCIAL AND 
GOVERNANCE

As environmental, social and governance indicators progressively 

become a growing benchmark for companies, the Company is 

pleased to present the Group’s position on Environmental, Social and 

Governance (“ESG”) issues for the year ended 31 March 2018.

VISIONS

The Group puts a priority on playing a role in advocating for the 

environment and the community surrounding its operations and 

beyond, and conducting our day-to-day operations with high quality 

services, coupled with responsibility. In the initial stages of reporting 

on ESG issues, the Group will endeavour to provide future reports 

with further strengthening of corporate social responsibility and 

enhancing of environmental performance and resource efficiency 

within operations.

PUTTING THIS ESG REPORTING 
TOGETHER

This report has been prepared in accordance with the Environmental, 

Social and Governance Reporting Guide issued by The Stock 

Exchange of Hong Kong Limited.

Stakeholder Engagement

Following discussion by the directors of the Company, key 

stakeholders, and employees, those ESG issues considered most 

important to the Group’s operations are reflected in this report.

The development of the sustainability strategy and vision will be an 

iterative, ongoing process. The following systems and controls have 

been put in place to facilitate our ESG management systems and 

future progression in all areas of environmental, social and governance 

issues.

•	 Involving all relevant personnel, including directors of the 

Company, stakeholders, and employees from all Group 

operations;

•	 Ensuring continuous review of entities and operations within 

the Group to be covered within the scope of this report;

•	 Refining and monitoring data management processes to ensure 

efficient and accurate data collection;

•	 Updates will be reported regularly to the directors of the 

Company to ensure ongoing progress.

環境、社會及管治 

公司೯࢝ٙਿމᅺ஼နϓܸطᐑྤeٟึʿ၍׵͟
๟d͉公司್ؚ౤я͉集團׵࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ܓ有ᗫᐑྤeٟึʿ၍ط��ESG��ԫ
fر฿ٙ֝

願景
͉集團ഹࠠՉމᐄ༶մᗙʿ˸̮ٙᐑྤʿٟਜ೯ᑊ
ٙப΂dԨί˚੬ᐄ༶ʕ਺ܵ৷ሯ९؂ਕd౲ו׵
ዄfί報ѓESGԫ֝ٙڋӉචݬd͉集團ਗ਼ߧɢί
׵報ѓ౤Զ有ᗫආ一Ӊ̋੶Άุٟึப΂ʿٙܝֻ
ᐄ༶ʕ౤ʺᐑڭᐶࣖʿ༟๕ࣖूʘԫ֝f

編製本ESG報告 

͉報ѓɗܲ๫࠰ಥᑌΥʹה׸有限公司ה཯೯ٙᐑ
ྤeٟึʿ၍ط報ѓܸˏϾᇜႡf

持份者參與

຾͉公司໨ԫe˴٫΅ܵࠅʿ྇ࡰীሞܝd༈ഃ஗
ൖމ࿁͉集團ᐄ༶ϾԊ᙮௰ࠠٙࠅESGԫ֝ʊ͉׵
報ѓяΐf

೯̙࢝ܵᚃഄଫʿᗴ౻ਗ਼ึ݊一ࡈˀᔧܵᚃආБ
ٙཀ೻fҢࡁʊྼ݄ɨΐӻ୕ʿ္છ˸ڮආҢٙࡁ
ESG၍ଣӻ୕d˸ʿה有ᐑྤeٟึʿ၍طԫ֝ჯ
ਹٙ͊Ըආ࢝f

• ᜫה有޴ᗫɛࡰਞၾdܼ͉̍公司໨ԫeܵ
΅٫˸ʿ͉集團ה有ุਕٙ྇ࡰi

• ᆽڭ࿁͉集團࿩ɨྼ᜗ʿุਕආБܵᚃᏨ
ীd଄ႊ͉報ѓٙᇍఖi

• ҁഛʿ္࿀ᅰኽ၍ଣݴ೻dᆽڭ有ࣖʿ๟ᆽ
ϗ集ᅰኽi

• ਗ਼֛ಂΣ͉公司໨ԫි報௰༟ࣘdᆽܵڭᚃ
ආ࢝f
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PUTTING THIS ESG REPORTING 
TOGETHER (continued)

Stakeholder Engagement (continued)

This process will periodically be reviewed and refined, to ensure 

that the system in place is efficient, effective, and facilitates strides 

towards our ultimate ESG goals and visions. This will guide the 

development of our corporate sustainability strategy, and how we 

conduct our day-to-day operations.

WHAT WE DO

This report primarily focuses on the core businesses, which the Group 

has direct management control over. Different operations of the Group, 

including manufacturing, wholesaling, catering, and retailing, are 

covered by this ESG report.

CUSTOMERS FIRST

The Group has established a trusted name in providing top quality 

products in Hong Kong and Mainland China since 1971. Operating in 

the food industry means that utmost importance is placed upon food 

safety and quality, which are essential to the longevity of the business, 

and thus a core focus of the Group’s operations.

Today’s consumers are increasingly concerned about food nutrition 

information and food safety issues, and the Group believes that 

it should exhibit good responsible business practices to provide 

consumers with unwavering quality assurance.

Subsidiaries of the Company are committed to following all relevant 

food regulations and legislation in their places of operation. Within 

Hong Kong, the Group complies with all applicable food industry 

legislation as stipulated by the Hong Kong Centre for Food Safety, 

including Hong Kong’s Food Safety Ordinance (Cap. 612), and Food 

and Drugs (Composition and Labelling) Regulations (Cap. 132W), 

Preservatives in Food Regulation (Cap. 132BD), and Sweeteners in 

Food Regulations (Cap. 132U).

Stringent quality inspections are performed for every batch of product 

made within our premises prior to distribution and sale, e.g. microbial 

content tests in compliance with guidelines set by the Hong Kong 

Centre for Food Safety. Any products that do not pass inspection 

are handled according to strict non-conforming product handling 

procedures.

編製本ESG報告�ᚃ� 

持份者參與�ᚃ�

Ңࡁਗ਼֛ಂᏨীԨҁഛϤݴ೻d˸ᆽڭତ有ӻ୕Ո
ࣖूʿࣖଟdԨ有пྼତҢٙࡁ௰୞ESGͦᅺʿᗴ
౻fவਗ਼ึˏჯҢࡁ೯࢝Άุ̙ܵᚃഄଫd˸ʿҢ
ආБ˚੬ᐄ༶ٙ˙όfࡁ

我們的業務
͉報ѓ˴ࠅ集ʕ͉׵集團ٜટ၍ଣછՓٙࣨːุ
ਕf͉ESG報ѓᔧႊ͉集團ʔΝุਕdܼ̍Ⴁிe
ҭ೯e᎛භʿ零ਯf

以客為本
͉集團І一ɘɖ一年ৎʊί࠰ಥʿʕ਷ʫήͭܔ一
Бۜ࠮፠ٙۜ೐Τ၈f຾ᐄڦ੻࠽౤ԶᎴሯପۜࡈ
ุ௰ࠠۜ࠮݊ࠅτΌʿሯඎd࿁ุਕܵɮ೯࢝Їᗫ
集團ุਕʘࣨːೊᓃf͉މ͵dΪϤࠅࠠ

ତʦऊ൬٫࿁ۜ࠮ᐄቮ༟ৃʿۜ࠮τΌԫ֝˚ूᗫ
މdՉᏐ࢝ତԄλးபٙਠุ੬஝ڦ޴d͉集團ء
ऊ൬٫౤Զ਺֛ٙሯඎڭᗇf

͉公司ʘڝ᙮公司וፕ׵Չᐄุήᓃ፭ςה有޴ᗫ
τي࠮ಥ࠰ಥd͉集團፭ς࠰׵஝fج஝Էʿۜ࠮
Όʕːה஝֛ٙ一ʲቇ͜جุۜ࠮஝dܼ̍࠰ಥʘ
�ϓʱଡ଼Υيʿᖹي࠮τΌૢԷ�ୋ612௝�eي࠮
ʿᅺᜀ�஝Է�ୋ132W௝�eي࠮ʫԣၵኒ஝Է�ୋ
132BD௝�ʿ ʫ଩բኒ஝Է�ୋ132U௝�fي࠮

ఱӊҭପגᅀ׵d͉集團ึۃආБʱቖʿቖਯʘ׵
ۜආБᘌᔫٙሯඎᏨ಻dԷν፭ς࠰ಥي࠮τΌʕ
ːՓ֛ʘܸˏආБฆ͛يўඎ಻༊f΂О͊ঐஷཀ
Ꮸ಻ٙପۜਗ਼࣬ኽᘌࣸٙʔΥࣸପۜஈଣ೻ҏஈଣf
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CUSTOMERS FIRST (continued)

A standard food safety practice involves diligent record keeping of 

production lot numbers, with the storage of corresponding samples for 

the duration of their shelf lives in case there is a need for sampling 

or testing. Following the distribution of these products, there are also 

standardised complaint handling and product recall procedures in 

place.

In addition, the subsidiaries of the Company go above and beyond 

regulatory compliance with facilities and production plants achieving 

internationally recognised certifications including Hazard Analysis 

and Critical Control Points (HACCP) for food safety, ISO9001 for 

quality management, and ISO22000 for food safety management, and 

therefore conform to stringent requirements.

Raw ingredients are key to the quality of our products. Research 

and development, hand in hand with careful due diligence, ensures 

that the best quality raw materials are used in the Group’s products; 

for example, aluminium-free baking powder, and non-Genetically 

Modified Organism (GMO) soybean oil. Various products of the 

Group have achieved certifications demonstrating high-quality 

products including:

•	 Q-Mark certification

•	 Hong Kong Top Brand Mark

CARING FOR OUR EMPLOYEES 

The core of the business of the Group is the employees. The Group 

places unrivalled value in its workforce, with an understanding that 

the success of any company revolves around its people. Ensuring a 

beneficial development process to encourage career growth is essential 

to retaining a happy team of staff.

Working with Us

Onboarding of new staff includes the provision of an employee 

manual, which provides all relevant information, procedures, and 

company policies. The Group offers benefits to support and enhance 

the professional lives of the employees; some examples of which 

include:

•	 Working hours in accordance with the law;

•	 Annual and sick leave allowances;

以客為本�ᚃ�
一ࢁᅺ๟ٙۜ࠮τΌ੬஝ܼ̍Ѽഛڭπ͛ପҭ໮ٙ
া፽dʿ׵ପۜڭπಂಂගᎷπ޴ᗫᅵ͉˸˙کආ
Бאݟפ಻༊f׵ʱቖ༈ഃପۜܝd͵ணͭə一ࢁ
ᅺ๟ٙҳൡஈଣʿପۜΫϗ೻ҏf

Ϥ̮d͉公司ʘڝ᙮公司ٙண݄ʿ͛ପᅀג፭ςԨ
൴൳有ᗫ༺ߧ਷ყႩ̙ᗇࣣٙ஝֛dܼ̍有ᗫۜ࠮
τΌٙΚ࢔ʱؓձᗫᒟછՓᓃ (HACCP)eISO9001 

ሯඎ၍ଣ᜗ӻႩᗇʿISO22000ۜ࠮τΌ၍ଣ᜗ӻႩ
ᗇdΪϤʊୌΥᘌࣸ஝֛f

೯ʿᄲ޼ପۜሯඎٙᗫᒟf͉集團ீཀࡁҢ݊ࣘࡡ
ฐးᔖᄲݟᆽڭԴ͜௰ᎴሯٙࡡҿࣘdԷνೌ቙ظ
͂४ʿڢਿΪҷி(GMO)ɽԌذf͉集團ٙεධପ
ۜʊ՟੻Ⴉᗇdᗇމ׼Ꮄሯପۜdܼ̍j

• Q☯Ⴉᗇ

ಥΤ೐ᅺᗆ࠰ •

關愛員工
͉集團ุٙਕࣨː݊ࡰʈf͉集團ޜൖӊΤࡰʈd
Ց公司ٙϓ̌ྼ有፠ɛɢ༟๕fணͭ有пԫุͣ׼
೯࢝ٙ೻ҏོᎸࡰʈ೯࢝ԫุ࿁ᐄிҞᆀʈЪ團ඟ
Їᗫࠠࠅf

我們的員工

อɝᔖࡰʈਗ਼ᐏ౤Զ一΅ࡰʈ˓̅d຅ʕ౤Զה有
˕˸ᗫ༟ࣘe೻ҏʿ公司݁ഄf͉集團౤Զ၅л޴
ܵʿ౤ʺࡰʈٙᔖุ͛ૹd௅΅Էɿܼ̍j

• ࣬ኽجԷண֛ʈࣛi

• 年৿ʿष৿ݵ൨i



43二 零 一 八 年 年 報 • 四 洲 集 團 有 限 公 司

CARING FOR OUR EMPLOYEES 
(continued)

Working with Us (continued)

•	 Insurances in accordance with the law, including medical, 

maternity, work injury, endowment and unemployment 

insurance; and

•	 Housing provident fund.

Prioritising Health and Safety

The Group strives to provide a safe and efficient working environment 

for all its employees, and various steps are taken to ensure the health 

and safety of its workforce in everyday operations as a top priority.

The Group’s Health and Safety Handbook has been prepared for all 

employees, which outlines policies and procedures, and emergency 

response procedures, and is reviewed and updated on a regular basis. 

The Group aims to provide and maintain safe working conditions for 

all employee roles and responsibilities through defining health and 

safety, explaining potential hazards and the relevant safety measures, 

and describing ways to avoid accidental injuries. Procedures are also 

provided for emergency situations, as well as off-site safety measures.

Staff working in production areas are subject to additional policies, 

such as annual physical examinations, and a mandatory dress code that 

conforms to proper protection and hygiene requirements (including 

masks or mouth guards, gloves, hairnets, earplugs, etc.). Regular 

training programmes are mandated for special equipment operations, 

safety, and food hygiene.

Formal assurance mechanisms are in place and accessible by any 

member of the workforce. Management also conducts periodic spot-

checks to ensure procedural compliance.

關愛員工�ᚃ� 

我們的員工�ᚃ�

• ࣬ኽجԷᒅ൯ڭᎈdܼ̍ᔼᐕeʱࢍeʈ
ෆeቮϼʿุ̰ڭᎈiʿ

• Иג公ጐږf

健康及安全優先

͉集團ߧɢމӊΤࡰʈ౤ԶτΌʿ৷ࣖٙʈЪᐑ
ྤdԨમ՟΢၇ણ݄d׵˚੬ᐄ༶ʕᆽࡰڭʈٙ਄
ੰʿτΌࠅ࠯މ΂ਕf

͉集團މΌ᜗ࡰʈᇜႡ਄ੰʿτΌ˓̅d຅ʕ฿ࠑ
ə݁ഄʿ೻ҏ˸ʿΚዚᏐᜊ೻ҏdԨ֛ಂ࿁ϤආБ
Ꮸীʿһอf͉集團ϙίஷཀ֛ޢ਄ੰʿτΌe༆
ᙑᆑίΚᎈʿ޴ᗫτΌણ݄d˸ʿ౜ࠑᒒе೯͛จ
ʈ౤ԶʿၪܵτΌࡰ΢ᔖॴʿᔖঐٙމdج˙̮ٙ
ٙʈЪᐑྤd຅ʕ͵౤Զၡܢઋٙر೻ҏʿί公司
˸̮ʈЪٙτΌણ݄f

ί͛ପᅀגʈЪٙࡰʈ඲፭ςᕘ̮݁ഄdԷνӊ年
Ԓ᜗ᏨݟdʿୌΥቇ຅ڭᚐʿሊ͛஝֛ٙ੶Փ؂ༀ
ᅺ๟dܼ̍ࠦ໅אɹ໅e˓ࢁeቻၣeЀ෦ഃdԨ
ึఱतйண௪ٙ዁ЪeτΌʿۜ࠮ሊ֛͛ಂ౤Զ੶
Փ੃৅ࠇྌf

΂Оࡰʈѩ̙ਞʚ͉集團ண͍ͭٙόڭᗇዚՓf၍
ଣᄴ͵ึ֛ಂݟפ˸ᆽڭ೻ҏΥ஝f
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CARING FOR OUR EMPLOYEES 
(continued)

Investing in our people

The Group values the learning and development process of each staff 

member at all levels, and provides suitable and appropriate training 

to allow employees to meet their basic job requirements and fulfil 

personal development goals. Policies and procedures are clearly laid 

out in the Employee Manual.

Within the manufacturing arm of the business, regular participation in 

safety training is mandated, both during staff onboarding and annually 

thereafter. Any government programme related to food safety policies 

are closely monitored and followed.

Heavy emphasis is placed on additional staff training programmes 

to maintain the international standards that our facilities are proudly 

accredited with, such as ISO9001 for quality management, ISO22000 

for food safety management, FSSC 22000 Food Safety System 

Certification, and Hazard Analysis and Critical Control Points 

(HACCP).

Staff training at Murray Catering Company Limited (“Murray 

Catering”) 

84% of the relevant staff of Murray Catering, a subsidiary of the 

Company, participated in three sessions of ISO22000 and HACCP 

training.

UPKEEPING SOCIAL RESPONSIBILITY

The Group believes in supporting, investing, and fostering a good 

relationship with the people and communities in which we work.

Fair and just

First and foremost, the Group operates in compliance with all relevant 

labour laws and regulations in its place of operation. The Group is 

an equal opportunity employer that endeavours to provide a working 

environment that is free of discrimination of any form, such as 

ethnicity, race, gender, age, etc.

關愛員工�ᚃ� 

向員工投放資源

͉集團ࠠൖ΢ᔖॴࡰʈٙኪ୦ʿ೯࢝ཀ೻dԨ౤Զ
Υቇʿቇ຅੃৅˸༺־ߧഃٙਿ͉ʈЪࠅӋdྼତ
ᆽ׼̅˓ʈࡰ׵ɛ೯࢝ͦᅺf有ᗫ݁ഄʿ೻ҏʊࡈ
༱ΐf

ఱΆุٙ͛ପ௅ژϾԊdࡰʈ׵อɝᔖࣛ඲੶Փਞ
ၾτΌ੃৅dՉܝӊ年֛ಂਞၾ一ϣf集團ึ੗ʲ
္࿀ʿ፭ς΂О有ᗫۜ࠮τΌ݁ഄִٙ݁ࠇྌf

͉集團ഹࠠᕘ̮ࡰʈ੃৅ࠇྌ˸ၪܵҢ͛ٙࡁପண
࿲ᐏٙεධ਷ყᅺ๟dԷνISO9001ሯඎ၍ଣה݄
᜗ӻႩᗇeISO22000ۜ࠮τΌ၍ଣ᜗ӻႩᗇeFSSC 

 ʱؓձᗫᒟછՓᓃ࢔τΌ᜗ӻႩᗇʿΚۜ࠮22000

(HACCP)f

ٙ��࠮лභߕ��؂ਕ有限公司࠮лභߕ׵ ʈ੃ࡰ
৅

͉公司ٙڝ᙮公司ߕлභ࠮ʕd84%޴ᗫࡰʈʊ
ਞၾɧືISO22000ʿHACCP੃৅f

維護社會責任
͉集團ଉڦ˕ܵeҳ༟ʿڮආၾҢࡁʈЪהஈ໊ٟ
ʿٟਜͭܔԄλᗫٙڷᄆ࠽f

公平及公正

有הٙ˙ஈήה΋d͉集團ٙᐄ༶፭ς຾ᐄุਕ࠯
Էʿ஝Էʘ஝֛f͉集團̻݊ഃዚึ྇جᗫ௶ʈ޴
˴dߧɢ౤Զʔπί͏ૄe၇ૄe׌йe年ᙧഃ΂
ОҖό؜ൖٙʈЪᐑྤf
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UPKEEPING SOCIAL RESPONSIBILITY 
(continued)

Responsibility down the chain

The Group’s operations largely rely on its supply chain, whether it be 

a parent company, local farm, or overseas company that supplies high-

quality food products or goods.

Strict guidelines are maintained for the selection of raw material 

suppliers, which cover the provision of valid business licenses; 

registration for the export of goods; test results of raw materials to 

certify no use of pesticides, clenbuterol, etc.; imported animal product 

permits from the relevant government organisation (e.g., Agriculture, 

Fisheries and Conservation Department in Hong Kong); and any other 

mandated requirements in the relevant place of operation.

An annual supplier audit process is in place to evaluate performance in 

terms of product quality, price, delivery time, after-sales service, etc. 

Suppliers are requested to provide relevant third-party reports on the 

supplier’s environmental and social impacts.

Ensuring quality suppliers

Supplier Audit Forms are regularly reviewed to ensure the 

continued satisfactory performance of suppliers. Other than price 

competitiveness, quality of service, and compliance with legislation 

and guidelines, evaluations are conducted based on:

•	 Product supply flexibility;

•	 Quality and management aspects, such as quality assurance/

verification processes;

•	 Quality assurance management systems in place;

•	 Training provided for staff;

•	 Equipment maintenance;

•	 Third-party testing.

維護社會責任�ᚃ� 

伸延至供應鏈的責任

͉集團ٙᐄ༶ɽ௅΅Ա፠ՉԶᏐᗡd຅ʕܼ̍ԶᏐ
Ꮄሯאۜ࠮஬͎ۜٙ公司e຅ή༵ఙאऎ̮公司f

ίܿ፯ࡡҿࣘԶᏐਠ˙ࠦʊՓ֛ᘌܸࣸˏd຅ʕ̍
ܼ౤Զ有ࣖٙᐄุੂ๫ëɹ஬ي೮াeࡡҿࣘ಻
༊ഐ؈ᗇ׼ʔў༵ᖹeऄࡲ९ഃe޴ᗫִ݁ዚ࿴�Է
ν࠰ಥဝ༵І್ᚐଣ໇�೯̈ٙආɹਗيପۜ஢̙
ᗇiʿ຾ᐄุਕ޴ᗫήਜٙ΂ОՉ˼੶Փ஝֛f

͉集團ண有年ܓԶᏐਠᄲࠇ೻ҏd࣬ኽପۜሯඎe
ᄆࣸeʹ˹ࣛගeਯ؂ܝਕഃ൙ПᐶࣖfԶᏐਠ඲
ఱՉ࿁ᐑྤʿٟึٙᅂᚤ౤Զ޴ᗫୋɧ˙報ѓf

ᆽڭԶᏐਠሯ९

Ң֛ࡁಂᏨቡԶᏐਠᄲࣸڌࠇdᆽڭԶᏐਠᘱᚃ
౤Զတจڌତfৰəᄆࣸᘩنɢe؂ਕሯ९˸ʿ
ɨΐ΢ධ׵ਿ͵ࡁdҢ̮رԷʿܸˏٙΥ஝ઋج
ආБ൙Пj

• ԶᏐପۜٙᜳ׌ݺi

• ሯඎʿ၍ଣᄴࠦdԷνሯඎڭᗇŊࣨྼ೻
ҏi

• ʊͭܔሯඎڭᗇ၍ଣӻ୕i

• ౤Զʚࡰʈٙ੃৅i

• ண௪ڭቮi

• ୋɧ˙Ꮸ಻f
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UPKEEPING SOCIAL RESPONSIBILITY 
(continued)

Transparency and Integrity

The Group maintains a strict code of conduct on the topic of anti-

corruption, and transparency in the honesty and integrity of operations.

Anti-corruption policies are clearly set out in the Employee Manual. 

The Group distributes guidelines to the associated supply chain, which 

covers the topic of bribery. If any suppliers are found to exhibit any 

adverse behaviour in relation to bribery, their supplier qualifications 

are voided and their involvement with the Group are suspended.

Clear and visible policies

Notices are posted around employee areas to ensure clarity and 

importance of anti-corruption and anti-bribery policies. As an 

example, the policy of a subsidiary of the Company indicates that 

staff cannot accept gifts including cash, meals, entertainment tickets, 

products, travel with expenses paid, special discounts, samples, 

festive gifts, etc., from suppliers. It states that during circumstances 

under which meals with suppliers are necessary, company staff 

should ensure their own costs are borne. It requires that senior 

management should be informed if staff are aware of any instances in 

which this policy is not being followed.

Giving back to the Community

The Group participates actively in community services, supporting 

charitable activities and youth programs. Food product donations 

are also provided to the community and organisations including 

Junior Police Call; schools; organisations for the elderly, women and 

youth, and Kaifong welfare associations. Subsidiaries actively seek 

out and participate in charitable activities, such as providing yearly 

scholarships, and organizing staff to contribute to charitable efforts.

COMMITMENT TO THE ENVIRONMENT

During the year, the average carbon emissions for each unit of product 

from our operations is 0.32 kgCO
2
e. 69% of the total carbon emissions 

of the Group came from our manufacturing plants.

The Group’s subsidiaries place a high value on their operations and 

associated impacts on the environment. Aside from diligently ensuring 

that operations comply with relevant environmental legislation and 

permitting, the Group acknowledges the interdependency between 

finite natural resources and the need for these resources in operations 

revolving around food production and distribution, and therefore, 

conscious efforts to manage this relationship are critical to the Group’s 

continued success.

維護社會責任�ᚃ� 

透明度及誠信

͉集團ίˀ஭Ϯሙᕚʿ༐ྼςڦ຾ᐄุਕٙீܓ׼
˙ࠦ਺ܵᘌࣸٙБމςۆf

ᗫԶᏐ޴ᆽ༱ΐˀ஭Ϯ݁ഄf͉集團Σ׼̅˓ʈࡰ
ᗡݼ೯有ᗫ༡༤˴ᕚܸٙˏfࡊ΂ОԶᏐਠ஗೯ତ
΂О有ᗫ༡༤ٙʔجБމd־ഃٙԶᏐਠ༟ࣸਗ਼ѓ
̰ࣖdϾ͉集團͵ึʕ˟ၾ־ഃٙΥЪf

૶౸ʿ׼ᆽٙ݁ഄ

ˀ஭Ϯʿˀ༡༤ڭʈʈЪਜਹѩ൨有ѓͪdᆽࡰ
݁ഄ૶ู׼ᆽʿ੻ՑࠠൖfᑘԷႭd͉公司一ග
ʈʔ੻ϗ՟ԶᏐਠٙᕠᗍࡰ׼᙮公司ٙ݁ഄܸڝ
νତږeඵ҅e࢈ᆀݺਗୃژeପۜe˾˹༷ࣚ
ක˕eतйұϔeᅵۜeືᅅᓿيഃf݁ഄ͵ൗ
ɨdرඵ҅ٙઋࢩၾԶᏐਠ一Ν̈ࠅdί有ც׼
公司ࡰʈᏐᆽڭІБוዄ൬͜fࡰࡊʈ੻઄΂О
ʔ፭ς༈݁ഄٙԫ΁dࡰʈ඲ఱϤஷٝ৷ॴ၍ଣ
ᄴf

回饋社區

͉集團ጐ฽ਞၾٟึ؂ਕe˕ܵฉഛݺਗʿڡ年
ྌf͉集團͵ΣʔΝٟਜʿଡ଼ᔌνˇ年ᙆৃeኪࠇ
ࣧe有ᗫ٫ڗe੉ɾʿڡ年ٙଡ଼ᔌʿ൑ѥ၅лึ࣏
ᗍي࠮fڝ᙮公司ጐ฽రӋਞၾ公ूݺਗdԷν౤
Զ年ܓᆤኪږ˸ʿଡ଼ᔌࡰʈ্ᘠฉഛʈЪf

環保承諾
͉年ܓdҢٙࡁᐄ༶הପ̻͛ٙѩ၁ર׳ඎމӊପ
ۜఊЗ0.32千克二氧化碳當量f͉集團69%ٙᐼ၁
ર׳ɗପ͛ІҢ͛ٙࡁପᅀגf

͉集團ٙڝ᙮公司৷ࠠܓൖՉᐄ༶࿁ᐑྤٙ޴ᗫᅂ
ᚤfৰəးᔖᆽڭᐄ༶፭ς޴ᗫᐑجڭԷʿ஢̙d
͉集團ٝ઄有限˂್༟๕ၾ຾ᐄ͛ۜ࠮ପʿʱቖุ
ਕהცٙ༟๕޴ࢹࢹᗫdΪϤdߧɢ၍ଣՇ٫ᗫڷ
࿁͉集團ٙܵᚃϓ̌Їᗫࠠࠅf
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COMMITMENT TO THE ENVIRONMENT 
(continued)

Conscious choices

Recyclable Packaging

Polypropylene is used as a packaging material for the finished 

products of Tsun Fat (Huizhou) Biscuit Factory Limited, a subsidiary 

of the Company. This material is fully recyclable.

Transportation in compliance with International Standards

Environmentally friendly goods vehicles that comply with European 

Emission Standards (Euro V) are used for product distribution by 

Four Seas Mercantile Limited, a subsidiary of the Company, to 

minimise emissions impacts on the surrounding environment.

Choosing cleaner burning boilers

Four Seas Candy (Shantou) Co., Ltd., a subsidiary of the Company, 

replaced its EX-1500 type oil-fired boiler with a CZ1-2000G20S 

(BM) LPG boiler. The LPG boiler boasts a 92% reduction in SO
2
 

concentrations, and 30% reduction in NO
x
 concentrations.

Investing in water quality

During the year, Four Seas Confectionery (Shantou) Co., Ltd., a 

subsidiary of the Company, invested in reconstructing its existing 

sewage treatment station to update the wastewater treatment 

technology, and increase the sewage treatment capacity from 10 tons/

day to 20 tons/day.

Regardless of the type of operation, subsidiaries have their own 

environmental policies in place, coupled with resource saving 

initiatives that are appropriate to their business, all of which progress 

towards the ultimate goal to minimise their impact on the environment.

環保承諾�ᚃ�

Ңٙࡁ፯኿

̙Ϋϗ̍ༀ

͉公司ٙڝ᙮公司ᒺ೯�౉ψ�ჳ৻ᅀ有限公司Դ
͜ၳ˯ଖЪމႡϓۜٙ̍ༀࣘيfவ၇̙ࣘيҁ
ΌΫϗf

ୌΥ਷ყ๟ٙۆ༶፩

͉公司ٙڝ᙮公司四洲൱׸有限公司Դ͜ୌΥᆄ
ຑર׳ᅺ๟�ᆄຑʞಂ�ٙ ᐑڭ஬ԓʱ೯ପۜd˸
ಯˇ࿁մᗙᐑྤٙર׳ᅂᚤf

፯኿૶ᆎዷደᒢᘟ

͉公司ٙڝ᙮公司四洲ጟ؈�ϭ᎘�有限公司Դ͜
CZ1–2000G20S(BM)૰ʷͩذӛᒢᘟ՟˾əՉEX 

– 1500ۨዷذᒢᘟf૰ʷͩذӛᒢᘟٙSO
2
ዢࠥܓ

Эə92%dϾNO
x
ዢࠥܓЭə30%f

ҳ༟˥ሯ

年ʫd͉公司ڝ᙮公司ϭ᎘四洲Ⴁ؈有限公司ҳ
༟ࠠܔତ有Ϯ˥ஈଣ१d˸һอϮ˥ஈଣҦஔd
ਗ਼Ϯ˥ஈଣঐɢ͟ӊ˚10ኚ౤৷Їӊ˚20ኚf

ఱ΂Оᗳйٙᐄ༶ϾԊdڝ᙮公司ʊՓ֛΢Іٙᐑ
ણ݄d௰୞ͦߒഃุਕٙ༟๕ື־׵ഄʿቇ݁͜ڭ
ᅺމਗ਼࿁ᐑྤٙᅂᚤಯЇ௰Эf



Environmental, Social and Governance Report
ᐑྤeٟึʿ၍ط報ѓ

48 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

COMMITMENT TO THE ENVIRONMENT 
(continued)

Electricity consumption
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Quarterly Electricity Consumption
季度耗電量

The majority of our carbon emissions are generated through our 

operations’ electricity consumption. Initiatives implemented to reduce 

energy consumption (and therefore, carbon emissions) currently 

include:

•	 Implementation of energy saving plans with energy efficiency 

initiatives.

•	 Regular energy surveys are conducted for comparison 

year upon year, for identification of energy management 

opportunities and improvements;

•	 Installation of occupancy sensors to control lighting;

•	 Procurement policies of appliances with energy efficiency 

labels.

環保承諾�ᚃ�

耗電量

Ңٙࡁ၁ર׳ɽ௅΅͟ᐄ༶ঃཥהପ͛fͦۃʊྼ
݄ٙಯˇঐ๕ऊঃ�੽Ͼಯˇ၁ર׳�ણ݄ܼ̍j

• ྼБືߒঐ๕ࠇྌʿঐ๕ࣖूણ݄i

• ֛ಂீཀܲ年ˢ༰ආБঐ๕ሜݟd˸ᆽႩঐ
๕၍ଣዚึʿҷආ˙جi

• τༀ͜˒ชᏐኜ˸છՓ๫׼ༀໄi

• મᒅண有ঐ๕ࣖूᅺᜀཥኜٙ݁ഄf
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COMMITMENT TO THE ENVIRONMENT 
(continued)

Electricity consumption (continued)

Electricity saving with energy efficient lighting

A number of the factory premises of the Group have switched to 

LED and T5 lighting in efforts to reduce their energy consumption. 

By changing over 2,200 bulbs collectively, Four Seas (Suzhou) 

Food Co., Ltd., Four Seas (Hebei) food Company Limited, Four 

Seas Confectionery (Shantou) Company Limited, Four Seas Candy 

(Shantou) Co., Ltd. and Tsun Fat (Huizhou) Biscuit Factory Limited, 

subsidiaries of the Company, achieve a total savings of about 

270,885 kWh of electricity per year, representing a reduction of 56% 

of electricity consumption for lighting.

Waste Management

Paper/Cardboard

ॷੵŊॷؐ
86%

Other
Չ˼
7%

General Waste

一ছᄻي
7%

Waste Oil

ᄻذ
0.3%

Food/Kitchen Waste

Ŋᄼቱي࠮
2.7%

Toner and Ink Catridges

၁४ଷʿᄝኈଷ
0.2%

Glass

ᆨޚ
0.6%

Plastic

෧ᇭ
3.2%

Metal

᙮ږ
0.3%

Waste Generation by Type (Weight) during the year
於年內產生的廢物種類（按重量劃分）

Our food manufacturing and distribution operations mainly generate 

waste paper/cardboard. We have existing ongoing relationships with 

various recyclers, through which our waste materials can be recycled 

into another useful form. Group-wide efforts have contributed towards 

recycling an overall 73% of the total waste.

環保承諾�ᚃ�

耗電量�ᚃ�

л͜ືঐ๫޲ື׼ཥɢ

͉集團εࡈᅀגʊᔷ͜LEDʿT5๫׼d˸ಯˇՉ
ঐ๕ऊঃf͉公司ٙڝ᙮公司四洲�ᘽψۜ࠮�有
限公司e四洲ۜ࠮�̏ئ�有限公司eϭ᎘四洲Ⴁ
�ϭ᎘�有限公司ʿᒺ೯�౉؈有限公司e四洲ጟ؈
ψ�ჳ৻ᅀ有限公司Υ΍һ౬൴ཀ2,200ࡈዱܝظd
ӊ年ືߒཥɢΥ΍270,885ߒɷ͙ࣛd๫͜׼ཥඎ
ಯˇə56%f

廢物管理

Ңۜ࠮ٙࡁႡிʿʱቖุਕ˴ࠅପ͛ᄻ૝ॷੵŊॷ
ؐfҢࡁତࣛၾʔΝΫϗਠܵͭܔᚃᗫڷd੽ϾΫ
ϗᄻ૝ࣘيԨᔷᄻމҿf͉集團ٙ዆᜗рɢڮϓ廢
棄物總回收率達73%f
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COMMITMENT TO THE ENVIRONMENT 
(continued)

Waste Management (continued)
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Waste Generation and Recycling, by Type during the year
於年內產生的廢物及回收種類

Encouraging public participation in reducing food wastage

ོᎸ公଺ਞၾಯˇई൬ي࠮

The district-wide Cultural Table (“˖׼᎛ࣲ”) programme 

was launched by the Guangzhou Liwan Environmental 

Protection Bureau on World Environment Day in 2013, for 

which voluntarily participating restaurants encourage the 

minimisation of food wastage. Customers with no food waste 

left on their tables would be given a monetary discount as a 

reward. Following positive feedback for the programme, Panxi 

Restaurant, a restaurant owned by the Group which is located 

in Guangzhou, launched its own Cultural Table programme 

on the 5th of every month in 2014, as a solid commitment to 

reduce the restaurant’s food wastage. As a continuation of the 

programme, Panxi Restaurant now promotes ‘wise ordering’ 

to its customers to reduce food wastage due to excessive food 

ordering.

ᄿψ̹টᝄਜᐑྤڭᚐ҅׵二零一ɧ年˰ޢᐑྤ˚પ̈Ό
ਜ�˖׼᎛ࣲࠇ�ྌd͟Іᗴਞၾٙ᎛ᝂོᎸಯˇई൬ي࠮f
މұϔЪږᐏ੻ତ̙ۆdي࠮ɪԨೌ௵ɨࣲܝ᎛͜܄ᚥࡊ
ᆤᎸf͟ࠇ׵ྌᐏ΢˙λ൙d͉͟集團הኹ有eЗ׵ᄿψٙ
᧑๣᎛ᝂપ̈І࢕ ࡈ二零一四年ӊ׵ྌdࠇ�᎛ࣲ׼˖ٙ�
˜ୋʞ˚ᑘБdЪމಯˇई൬᎛ᝂٙي࠮有ɢוፕfЪމ
༈ࠇྌַٙᚃd᧑๣᎛ᝂତΣᚥ܄પᄿ઎࠮ᓃൄ፯኿dಯ
ˇΪཀඎᓃൄϾई൬ي࠮f

38 tonnes of food waste turned into animal feed

ਗ਼38ኚᄼቱᔷʷཱࣘމ

Murray Catering has been partnering with Shing Hing Hong 

Recycling Service Co. Ltd. (“Shing Hing Hong”), based 

in Yuen Long, since September 2015. The collaboration 

ensures that all organic waste generated by Murray Catering’s 

operations are collected and recycled into animal feed for pigs 

and fish, to help reduce the operating costs of local farmers. 

Aside from food waste, Shing Hing Hong also collects the 

waste plastic lunchboxes to be cleaned, dried, and packaged for 

further recycling.

І二零一ʞ年ɘ˜ৎdߕлභ࠮ၾЗ׵ʩࣦٙϓጳБΫϗ
؂ਕ有限公司��ϓጳБ��ΥЪf༈ධΥЪᆽߕڭлභٙ࠮
ᐄ༶הପ͛ٙה有有ዚᄻيѩ஗ϗ集dԨΫϗЪމሥ৳ʿ
ቮ௡ཱٙࣘd՘пࠥЭ͉ή༵͏ٙ຾ᐄϓ͉fৰᄼቱ̮dϓ
ጳБ͵ϗ集ᄻ૝෧ᇭඵଷԨආБ૶ݹe৻ᐇʿ̍ༀЪආ一
ӉΫϗf

環保承諾�ᚃ�

廢物管理�ᚃ�
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COMMITMENT TO THE ENVIRONMENT 
(continued)

Water Consumption

The Group understands the importance of water in our day-to-

day operations, as well as to life in general. Initiatives currently 

implemented at our subsidiaries include the encouragement of raising 

awareness of employees, and installation of equipment such as 

automatic low-flow water faucets.

環保承諾�ᚃ�

耗水量

͉集團ͣ׼˥࿁Ңࡁ˚੬ᐄ༶˸Ї዆᜗͛ࠅࠠٙݺ
᙮公司ତʊྼ݄ણ݄dོܼ̍Ꮈ౤৷ڝٙࡁfҢ׌
ඎ˥Ꮂ᎘ഃண௪fݴจᗆd˸ʿτༀνІਗЭࡰ྇

Particular attention is given to promoting environmental awareness 

to the workforce through education, so that staff are aware of how 

their work as well as daily lives can affect the environment. Signs 

and posters promoting the benefits of saving electricity, reducing 

paper use, healthy eating, etc. can be found on walls of common areas 

throughout the facilities.

The Group will continue to look for ways to reduce emissions and 

natural resource impacts from their operations. We aim to continually 

strive to understand and assess its impacts and contributions to all 

environmental, social and governance issues.

͉集團तйீཀ઺ԃ౤৷ࡰʈٙᐑڭจᗆd˿ࡰʈ
੻઄־ഃٙʈЪʿ˚੬͛ݺνОᅂᚤᐑྤf͉集團
有ண݄ٙ΍͜ਜਹٙᐍኣ൨ɪᅺႦձऎ報˸౤ה׵
ഃٙλஈf࠮ཥeಯˇ͜ॷʿ਄ੰභ͜ߒືࡇ

͉集團ਗ਼ᘱᚃరӋ˙ุ׵جਕᐄ༶ʕಯˇર׳ʿ࿁
˂್༟๕ٙᅂᚤfҢߧࡁɢᘱᚃрɢə༆ʿ൙ПՉ
࿁ה有ᐑྤeٟึʿ၍طԫ֝ٙᅂᚤʿ্ᘠf
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SUMMARY OF ENVIRONMENTAL 
PERFORMANCE DATA 
FOR THE YEAR ENDED 31 MARCH 2018

Unit Totals Unit Intensity

單位 總計 單位密度

Emissions 排放物
Carbon ၁ tonnes CO

2
e

ኚ二ःʷ၁຅ඎ
21,786 0.000328

NO
x 
ಢःʷي kg ɷд 87,092 0.00131

SO
x 
ିःʷي kg ɷд 166 0.0000025

PMᒶ୐ي kg ɷд 6,837 0.000103

Resource Consumption 資源消耗
Direct Energy Consumption 直接能源耗量
Diesel and petrol ࣵذʿӛذ litres 公ʺ 260,927 0.00393

Gas (LPG) ̙ዷं᜗�૰ʷͩंذ� kg ɷд 70,528 0.00106

Indirect Energy Consumption 間接能源耗量
Electricity ཥɢ MWh

Ί͙ࣛ
21,466 0.000323

Gas ̙ዷं᜗ ’000 MJ

ɷΊೊЀ
13,039 0.000196

Water Consumption 耗水量
Water ˥ m3 ͭ˙Ϸ 328,777 0.0049

Non-hazardous Waste Generation 所產生無害廢棄物
Paper/cardboard ॷੵŊॷؐ tonnes ኚ 2,867 0.0000431

General waste 一ছᄻي tonnes ኚ 245 0.0000037

Plastic ෧ᇭ tonnes ኚ 108 0.0000016

Food/kitchen waste ي࠮Ŋᄼቱ tonnes ኚ 89 0.0000013

Other Չ˼ tonnes ኚ 48 N/A ʔቇ͜

Packaging Material 包裝物料
Paper ॷੵ tonnes ኚ 1,282 0.000484

Plastic ෧ᇭ tonnes ኚ 828 0.000026

Metal ږ᙮ tonnes ኚ 543 0.000553

Units from Operations 營運所產生單位
Units of Production/Distribution/Sold ͛ପŊʱቖŊ̈ਯఊЗ Units ఊЗ 66,470,445 N/A ʔቇ͜

截至二零一八年三月三十一日止 
年度環境績效數據概要
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SUMMARY OF ESG REPORT COVERAGE 
FOR THE YEAR ENDED 31 MARCH 2018

Reporting Aspect Description Report Coverage

Related Sections in this 

Report

報告層面 描述 報告覆蓋範圍 披露段落

Environmental

環境

Aspect A1: Emissions COMMITMENT TO 

THE ENVIRONMENT

層面A1：排放物 環保承諾

Gen Disclosure

一ছמᚣ
Policies

݁ഄ
✔

KPI A1.1 T h e  t y p e s  o f  e m i s s i o n s  a n d 

respective emissions data

✔

ᗫᒟᐶܸࣖᅺA1.1 રي׳၇ᗳʿ޴ᗫર׳ᅰኽ
KPI A1.2 Greenhouse gas emissions in total 

(in tonnes of CO
2
e) and where 

appropriate, intensity (e.g. per unit 

of production volume, per facility)

✔

ᗫᒟᐶܸࣖᅺA1.2 ๝ं܃᜗ᐼર׳ඎ�˸ኚ二ःʷ၁຅ඎ
ၑ�ʿࠇ �νቇ͜�੗ܓ�ν˸ӊପඎఊ
Зeӊධண݄ࠇၑ�

KPI A1.3 Total hazardous waste produced 

(in tonnes) and where appropriate, 

intensity (e.g. per unit production 

volume, per facility)

 Not applicable; the Group’s 

operations do not generate 

hazardous waste.

ᗫᒟᐶܸࣖᅺA1.3 ၑ�ʿࠇᐼඎ�˸ኚيᄻ૝࢔ପ͛有ה
�νቇ͜�੗ܓ�ν˸ӊପඎఊЗeӊධ
ண݄ࠇၑ�

ʔቇ͜d͉集團ٙᐄ༶ʔึ
ପ͛有࢔ᄻ૝يf

KPI A1.4 Total non-hazardous waste produced 

(in tonnes) and where appropriate, 

intensity (e.g. per unit production 

volume, per facility)

✔

ᗫᒟᐶܸࣖᅺA1.4 ၑ�ʿࠇᐼඎ�˸ኚيᄻ૝࢔ପ͛ೌה
�νቇ͜�੗ܓ�ν˸ӊପඎఊЗeӊධ
ண݄ࠇၑ�

KPI A1.5 Description of measures to mitigate 

emissions and results achieved

✔

ᗫᒟᐶܸࣖᅺA1.5 ౜ࠑಯЭર׳ඎٙણ݄ʿה੻ϓ؈
KPI A1.6 Description of how hazardous and 

non-hazardous wastes are handled, 

reduction initiatives and results 

achieved.

✔

ᗫᒟᐶܸࣖᅺA1.6 ౜ࠑஈଣ有࢔ʿೌ࢔ᄻ૝ج˙ٙيe
ಯЭପ͛ඎٙણ݄ʿה੻ϓ؈f

截至二零一八年三月三十一日止 
年度ESG報告覆蓋範圍概要
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Reporting Aspect Description Report Coverage

Related Sections in this 

Report

報告層面 描述 報告覆蓋範圍 披露段落

Environmental (continued)

環境�ᚃ�

Aspect A2: Use of Resources COMMITMENT TO 

THE ENVIRONMENT

層面A2：資源使用 環保承諾

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ
KPI A2.1 Di rec t  and /o r  i nd i r ec t  ene rgy 

c o n s u m p t i o n  b y  t y p e  ( e . g . 

electricity, gas or oil) in total (kWh 

in ’000s) and intensity (e.g. per unit 

of production volume, per facility)

✔

ᗫᒟᐶܸࣖᅺ A2.1 ܲᗳۨྌʱٜٙટʿŊאගટঐ๕�ν
ཥeंذא�ᐼঃඎ�˸ɷࡈɷ͙ࣛࠇ
ၑ�ʿ ੗ܓ�ν˸ӊପඎఊЗeӊධண
�ၑࠇ݄

KPI A2.2 Water consumption in total and 

intensity (e.g. per unit of production 

volume, per facility)

✔

ᗫᒟᐶܸࣖᅺ A2.2 ᐼঃ˥ඎʿ੗ܓ�ν˸ӊପඎఊЗeӊ
ධண݄ࠇၑ�

KPI A2.3 Description of energy use efficiency 

initiatives and results achieved

✔

ᗫᒟᐶܸࣖᅺ A2.3 ౜ࠑঐ๕Դࣖ͜ूࠇྌʿה੻ϓ؈
KPI A2.4 Description of whether there is any 

issue in sourcing water that is fit for 

purpose, water efficiency initiatives 

and results achieved

 The Group does not face 

any issues in sourcing water 

that is fit for purpose. This 

ESG report is the Group’s 

first ESG report to include 

data; results achieved will 

be discussed in subsequent 

year’s ESG reports.

ᗫᒟᐶܸࣖᅺ A2.4 ౜ࠑరӋቇ͜˥๕ɪ̙有΂Оਪᕚd
˸ʿ౤ʺ͜˥ࣖूࠇྌʿה੻ϓ؈

͉集團రӋቇ͜˥๕ࣛԨೌ
΂Оਪᕚf͉ESG報ѓ͉މ
集團࠯΅ܼ̍ᅰኽٙESG報
ѓdה੻ϓ؈ਗ਼׵Չܝ年ܓ
ٙESG報ѓীሞf

KPI A2.5 Total packaging material used for 

finished products (in tonnes), and if 

applicable, with reference to per unit 

produced

✔

ᗫᒟᐶܸࣖᅺ A2.5 Ⴁϓۜ̍͜הༀҿࣘٙᐼඎ�˸ኚࠇ
ၑ�ʿ �νቇ͜�ӊ͛ପఊЗЦඎ

SUMMARY OF ESG REPORT COVERAGE 
FOR THE YEAR ENDED 31 MARCH 2018 
(continued)

截至二零一八年三月三十一日止 
年度ESG報告覆蓋範圍概要�ᚃ�
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Reporting Aspect Description Report Coverage

Related Sections in this 

Report

報告層面 描述 報告覆蓋範圍 披露段落

Environmental (continued)

環境�ᚃ�

Aspect A3: The Environment and Natural Resources COMMITMENT TO 

THE ENVIRONMENT

層面A3：環境及天然資源 環保承諾

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ
KPI A3.1 Descr ip t ion of  the s ign i f ican t 

i m p a c t s  o f  a c t i v i t i e s  o n  t h e 

environment and natural resources 

and the actions taken to manage 

them

✔

ᗫᒟᐶܸࣖᅺ A3.1 ౜ุࠑਕݺਗ࿁ᐑྤʿ˂್༟๕ٙࠠ
ɽᅂᚤʿʊમ՟၍ଣ有ᗫᅂᚤٙБਗ

Social

社會

Aspect B1: Employment Fair and just

層面B1：僱傭 公̻ʿ公͍

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B2: Health and Safety Prioritising Health and 

Safety

層面B2：健康與安全 ਄ੰʿτΌᎴ΋

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B3: Development and Training Investing in our people

層面B3：發展與培訓 Σࡰʈҳ׳༟๕

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

SUMMARY OF ESG REPORT COVERAGE 
FOR THE YEAR ENDED 31 MARCH 2018 
(continued)

截至二零一八年三月三十一日止 
年度ESG報告覆蓋範圍概要�ᚃ�
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Reporting Aspect Description Report Coverage

Related Sections in this 

Report

報告層面 描述 報告覆蓋範圍 披露段落

Social (continued)

社會�ᚃ�

Aspect B4: Labour Standards CARING FOR OUR 

EMPLOYEES

層面B4：勞工準則 關愛員工

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B5: Supply Chain Management Responsibility down the 

chain

層面B5：供應鏈管理 ФַЇԶᏐᗡٙப΂

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B6: Product Responsibility CUSTOMERS FIRST

層面B6：產品責任 以客為主

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B7: Anti-corruption Transparency and Integrity

層面B7: 反貪污 ڦʿ༐ܓ׼ீ

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

Aspect B8: Community Investment Giving back to the 

Community

層面B8: 社區投資 Ϋ㉿ٟਜ

Gen Disclosure Policies ✔

一ছמᚣ ݁ഄ

SUMMARY OF ESG REPORT COVERAGE 
FOR THE YEAR ENDED 31 MARCH 2018 
(continued)

截至二零一八年三月三十一日止 
年度ESG報告覆蓋範圍概要�ᚃ�
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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 2018 (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 most 

of 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, A.4.2 and E.1.2 of the CG Code, details will be set 

out below.

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 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࿚Ї二零͉׵್
一八年ɧ˜ɧɤ一˚˟年ٙܓ年報��年報��ʫя報
ՉΆุ၍ط報ѓf

͉公司ʘΆุ၍݁طഄʿ੬஝ɗ࣬ኽɨ˖ʘΆุ၍
༱ʘ˙όᏐ͜ʿྼБfה報ѓط

企業管治常規
͉公司ʿ၍ଣᄴߧɢၪܵԄλٙΆุ၍طdഹࠠ׵
࿁Ό᜗ٰ؇ٙீܓ׼eਪப׌ʿዹͭۆࡡٙ׌f͉
公司ڦ޴dԄλٙΆุ၍طᅺ๟࿁༺ܵߧᚃᄣڗʿ
౤৷ٰ؇Ϋ報ྼࠅࠠމf͉公司ਞϽΆุ၍طʘ௰
อ೯֛࢝ಂᄲቡՉΆุ၍ط੬஝f͉公司׵዆ࡈΫ
ᚥ年ܓʫʊમ͜࠰׵ಥᑌΥʹה׸有限公司��ᑌʹ
༱ʘΆุה፽14ڝ��ۆ��ɪ̹஝ۆ��ᗇՎɪ̹஝ה
၍طςۆ��Ά၍ςۆ��ʘΆุ၍ۆࡡطdԨ̋˸፭
ςՉʕɽ௅΅ૢ˖dઓΆ၍ςۆʘςૢۆ˖ୋA.4.1

ૢeA.4.2ૢʿE.1.2ૢৰ̮d༉ઋ༱ΐνɨf

͉公司ٙ˴ࠅΆุ၍ۆࡡطʿ੬஝฿ࠑνɨj

董事會
董事會及管理層之責任、問責及貢獻

໨ԫึٙᔖப݊Փ֛ഄଫͦ׌ᅺeڌତͦᅺʿᐄ༶
݁ഄiͭܔᄲฐ˲有္ࣖٙછ࣪ݖ˸ᆽڭঐ൙Пʿ
၍ଣࠬᎈiɨ׳ᛆɢʚ၍ଣᄴ˸၍ଣʿ္࿀͉集團
ุٙਕiԨᆽڭ၍ଣᄴ֛ܲͦהᅺ္࿀ڌତf
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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 2018, the Board of the Company comprises nine 

directors consisting of six 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 2018:

董事會�ᚃ�
董事會及管理層之責任、問責及貢獻�ᚃ�

͉公司ʊՓ֛一׼ࠈˏܸࣣࠦࢁ໨ԫึၾ၍ଣᄴʘ
ගٙᔖபʱணf໨ԫึʊܸ߰ݼʍᔖபאᔖঐʚ၍
ଣᄴdܼ̍຾ᐄ͉集團ٙ˚੬ุਕᐄ༶eੂБ຾໨
ԫึҭٙࡘ公司ഄଫeุਕձৌਕࠇྌʿཫၑiԨ
ᇜႡΌ年ձʕಂৌਕ報ѓf໨ԫึʊڭवՉ࿁͉集
團ԫ֝ٙӔ֛ᛆdᇍఖऒʿҭࠠࡘɽึאࠇ༟͉ݖ
࿴ᜊਗiҭࡘ公ѓʿৌਕ報ѓiҭࠅ˴ࡘϗᒅë
ਯʿ˴ࠅ༟͉ධͦiҭࠠࡘɽ࠾ಛʿ೯БאᒅΫ΂
ОᛆूᗇՎiʿҭࡘ年ܓཫၑʿՓٰ֛݁ࢹഄf

董事會組合

二零一八年ɧ˜ɧɤ一˚d͉公司໨ԫึܼ̍ɘ׵
Τ໨ԫdՉʕܼ̍ʬΤੂБ໨ԫʿɧΤዹͭੂڢБ
໨ԫf

ึࡰ二零一八年ɧ˜ɧɤ一˚d໨ԫึʿ໨ԫ։׵
uڌɨ׵༱ΐࡰ࿴ʿϓݖٙ
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BOARD OF DIRECTORS (continued)

Board Composition (continued)

Board of Directors

董事會

Executive directors

ੂБ໨ԫ
Tai Tak Fung, Stephen (Chairman)

Ꮦᅃᔮ�˴ࢩ�
Wu Mei Yung, Quinly (Managing Director)

ߕߡ �࢙໨ԫᐼ຾ଣ�
Man Wing Cheung, Ellis

˖͑ୂ
Wu Wing Biu

ᅺ͑ߡ
Nam Chi Ming, Gibson

ᔝқ׼
Tai Chun Kit

Ꮦආ௫

Independent non-executive directors

ዹͭੂڢБ໨ԫ
Leung Mei Han

૑ߕᄫ
Chan Yuk Sang, Peter

௓͗͛
Tsunao Kijima

ၤඪࢥ˝

Executive Committee

執行委員會
Tai Tak Fung, Stephen 

(Chairman)

Ꮦᅃᔮ�˴ࢩ�
Wu Mei Yung, Quinly

࢙ߕߡ
Man Wing Cheung, Ellis

˖͑ୂ
Wu Wing Biu

ᅺ͑ߡ

Audit Committee

審核委員會
Leung Mei Han

(Chairperson)

૑ߕᄫ�˴ࢩ�
Chan Yuk Sang, Peter

௓͗͛
Tsunao Kijima

ၤඪࢥ˝

Remuneration Committee

薪酬委員會
Chan Yuk Sang, Peter

(Chairman)

௓͗ �ࢩ˴͛�
Wu Mei Yung, Quinly

࢙ߕߡ
Leung Mei Han

૑ߕᄫ

Nomination Committee

提名委員會
Tai Tak Fung, Stephen 

(Chairman)

Ꮦᅃᔮ�˴ࢩ�
Leung Mei Han

૑ߕᄫ
Chan Yuk Sang, Peter 

௓͗͛

Company Secretary

公司秘書
Nam Chi Ming, Gibson

ᔝқ׼

董事會�ᚃ�
董事會組合�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.

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 2018 and the attendance record of each director at the said 

board meetings and the annual general meeting of the Company is set 

out below:

Number of meetings

attended/held

出席╱舉行會議次數

Regular

Board

 Meetings

Annual

General

 Meeting

Name of directors 董事名稱 董事會定期會議 股東周年大會

Executive directors 執行董事

Tai Tak Fung, Stephen (Chairman)* Ꮦᅃᔮ�˴ࢩ�* 4/4 0/1

Wu Mei Yung, Quinly (Managing Director) ߕߡ �࢙໨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׼ 4/4 1/1

Tai Chun Kit# Ꮦආ௫#
2/2 0/0

Independent non-executive directors 獨立非執行董事

Leung Mei Han ૑ߕᄫ 4/4 1/1

Chan Yuk Sang, Peter ௓͗͛ 4/4 1/1

Tsunao Kijima** **ၤඪࢥ˝ 4/4 0/1

*	 Mr. Tai Tak Fung, Stephen was unable to attend the annual general 

meeting of the Company held on 30 August 2017 as he had another 

important engagement on the same day.

#	 Mr. Tai Chun Kit was appointed as an executive director of the Company 

on 1 December 2017.

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

Company held on 30 August 2017 due to his overseas commitment.

董事會�ᚃ�
董事會組合�ᚃ�

໨ԫٙᄵዝʿ有ᗫ־ഃʘගٙᗫڷ༱͉׵年報໨ԫ
ึ報ѓʫ �ٙ໨ԫʿ৷ॴ၍ଣɛࡰᄵዝᔊʧ�一ືf

董事會會議

會議次數及董事出席率

໨ԫึ׵年ʫ֛ಂ̜කึᙄ˸ীሞʿՓ֛͉公司ٙ
዆᜗ഄଫe္࿀ৌਕڌତʿীሞʕಂձΌ年ุᐶd
˸ʿՉ˼ࠠɽԫධf

໨ԫึ׵࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ΍̜
ක四ϣ֛ಂึᙄdϾ΢໨ԫࠑה׵ʘ໨ԫึʿٰ؇
մ年ɽึٙ̈ߏࢩ፽༱ΐνɨj

* Ꮦᅃᔮ΋͛Ϊ׵༈˚̤有一ධࠠࠅԫਕϾ͊ঐ̈
二零一ɖ年八˜ɧɤ˚ᑘБʘٰ؇մ׵公司͉ࢩ
年ɽึf

# Ꮦආ௫΋͛׵二零一ɖ年ɤ二˜一˚ᐏ։΂͉މ
公司ੂБ໨ԫf

二׵公司͉ࢩၤඪ΋͛ΪՉऎ̮ԫਕ͊ঐ̈ࢥ˝ **
零一ɖ年八˜ɧɤ˚ᑘБʘٰ؇մ年ɽึf
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BOARD OF DIRECTORS (continued)

Board Meeting (continued)

Number of Meetings and Directors’ Attendance (continued)

Under the code provision E.1.2, the chairman of the board should 

attend the annual general meeting. The chairman of the board of the 

Company, Mr. Tai Tak Fung, Stephen, was unable to attend the annual 

general meeting of the Company held on 30 August 2017 (“2017 

AGM”) as he had another important engagement on the same day. 

Ms. Wu Mei Yung, Quinly, the managing director of the Company, 

attended and took the chair of the 2017 AGM.

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 comment 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.

董事會�ᚃ�
董事會會議�ᚃ�

會議次數及董事出席率�ᚃ�

࣬ኽςૢۆ˖ୋE.1.2ૢd໨ԫึ˴ࢩᏐٰ̈ࢩ؇
մ年ɽึf͉͟׵公司໨ԫึ˴ࢩᏖᅃᔮ΋͛׵༈
˚̤有一ධࠠࠅԫਕd͊д̈׵ࢩ二零一ɖ年八˜
ɧɤ˚ᑘБʘ͉公司ٰ؇մ年ɽ �ึ�二零一ɖ年ٰ
؇մ年ɽึ��f͉公司໨ԫᐼ຾ଣ࢙ߕߡɾɻ̈ࢩ
Ԩ̈΂二零一ɖ年ٰ؇մ年ɽึ˴ࢩf

會議常規及操守

໨ԫึ֛ಂึᙄஷѓ௰ˇึ׵ᙄ14ۃ˚೯৔ʚΌ
᜗໨ԫdϾఱՉ˼໨ԫึึᙄ一ছѩ有Υଣٙஷٝ
ಂfఱ։ึึࡰᙄϾԊdஷѓɗ࣬ኽ有ᗫᔖᛆᇍఖ
஝֛ʘஷٝಂ೯̈fה

໨ԫึ˖΁ஹΝ一ʲቇ຅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፽ʘڋᇃ一ছ׵΢ึᙄܝʘ一ݬ
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, 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, 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.

董事會�ᚃ�
董事委任及重選

໨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၍ط報ѓʫ�౤Τ։ࡰ
ึ�一ືf

࣬ኽଡ଼ᔌ௝೻୚ۆdɧʱʘ一ٙί΂໨ԫא�Չᅰ
ͦԨމڢɧאɧٙ࠴ᅰdމۆ௰ટڐШʔˇ׵ɧʱ
ʘ一ٙɛᅰ�඲͉׵公司ٰ؇մ年ɽึɪቃࢩৗ΂
Ԩٰ͟؇ࠠ፯dϾ΢໨ԫ඲௰ˇӊɧ年ቃࢩৗ΂一
ϣf

࣬ኽςૢۆ˖ୋA.4.1ૢdੂڢБ໨ԫᏐ有त֛։΂
ಂdԨ඲ᑐ፯ஹ΂fତࣛd͉公司ה有ዹͭੂڢБ
໨ԫʘ։΂Ԩೌत֛΂ಂdઓ඲࣬ኽଡ଼ᔌ௝೻୚ۆ
ৗ΂ʿᑐ፯ஹ΂fΪࢩ公司ٰ؇մ年ɽึɪቃ͉׵
Ϥd໨ԫึႩމʊમ՟ԑ੄ણ݄ᆽ͉ڭ公司ٙΆุ
၍ط੬஝ʔЭ׵Ά၍ςۆʘ有ᗫ஝֛f

࣬ኽςૢۆ˖ୋA.4.2ૢdה有ᐏ։΂˸෬໾ᑗࣛ٤
ॹʘ໨ԫᏐٰ͟؇־׵ഃ։΂࠯ܝϣٰ؇ɽึɪપ
፯fӊΤ໨ԫ�ܼ̍有त֛։΂ಂ٫�ᏐЇˇӊɧ年
ቃࢩৗ΂一ϣf࣬ኽଡ଼ᔌ௝೻୚ۆd΂Оᐏ։΂˸
෬໾ᑗࣛ٤ॹʘ໨ԫਗ਼व΂Їɨٰ֣؇մ年ɽึd
Չܝਗ਼Υ༟ࣸᑐ፯ஹ΂f໨ԫึႩމd͟׵ᒻ有̈
ତᑗࣛ٤ॹd̋ɪ։΂ɛ፯෬໾ᑗࣛ٤ॹၾၡᎇɨ
ٰ֣؇մ年ɽึ޴ཞࣛගޟ೵d݂有ᗫ਋ᕎԫධʔ
᙮ࠠɽf
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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 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 2018. 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.

董事會�ᚃ�
董事之持續專業發展

΢อ։΂ٙ໨ԫ׵Չ࠯ϣᐏ։΂ܝᐏ੻Όࠦe͍ό
ʿܓԒࠈிٙᑺ༆d˸ᆽ̂ڭ΅ଣ༆͉公司ٙᐄ༶
ձุਕdԨΌࠦᐝ༆ίɪ̹஝ۆʿ有ᗫ္၍஝֛ɨ
ٙ໨ԫப΂ʿᔖபf

Ό᜗໨ԫʊ፭ςςૢۆ˖ୋA.6.5ૢ有ᗫܵᚃਖ਼ุ೯
࢝d˸౤৷ʿһอ־ഃʘٝᗆʿҦঐf年ʫd͉公
司ʊމ໨ԫึτર一ࡈ有ᗫɪ̹஝ۆ௰อ೯࢝ʿج
֛һอ༟ࣘٙ年ܓ੃৅ሙ೻fϤ̮d࿚Ї二零一八
年ɧ˜ɧɤ一˚˟年ܓd௅΅໨ԫ̈ࢩၾ־ഃʈЪ
ʿᔖப޴ᗫʘࢭሔึʿʈЪѥd˸һอ־ഃٙҦஔ
ٝᗆʿਖ਼ุҦঐf͉公司ʘ໨ԫ׵Ϋᚥ年ܓʫdʔ
ࣛϗՑ有ᗫΆุ၍طeج஝೯࢝ʿึࠇᅺ๟ʘҷᜊ
ʿՉ˼有ᗫ͉公司ุਕ˸ʿ໨ԫᔖঐʿᔖபᙄᕚʘ
ᗫቡᛘ༟ࣘf޴
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BOARD OF DIRECTORS (continued)

Directors’ Continuous Professional Development (continued)

Participation by individual directors in continuous professional 

development during the year under review is summarised below:

Types of training

Name of directors 董事名稱 培訓類別

Executive directors 執行董事
Tai Tak Fung, Stephen (Chairman) Ꮦᅃᔮ�˴ࢩ� B, C

Wu Mei Yung, Quinly (Managing Director) ߕߡ �࢙໨ԫᐼ຾ଣ� B, C

Man Wing Cheung, Ellis ˖͑ୂ A, B, C

Wu Wing Biu ᅺ͑ߡ B, C

Nam Chi Ming, Gibson ᔝқ׼ A, B, C

Tai Chun Kit Ꮦආ௫ A, B, C

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

Chairman and Managing Director

Currently, Mr. Tai Tak Fung, Stephen and Ms. Wu Mei Yung, Quinly 

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 managing the Group’s business, including 

implementation of objectives, policies and major strategies and 

initiatives adopted by the Board. She is also in charge of the 

Company’s day-to-day operation in accordance with the instructions 

from the Board.

董事會�ᚃ�
董事之持續專業發展�ᚃ�

฿й໨ԫ༉ઋࡈʫਞၾܵᚃਖ਼ุ೯࢝ʘܓΫᚥ年׵
νɨjࠑ

A Ñ̈ࢩᔊ報ึŊࢭሔึŊึᙄŊሞእ
B Ñ̈ࢩʫ௅年ܓ੃৅ሙ೻
C Ñቡᚎ޴ᗫᙄᕚʘһอ༟ࣘdܼ̍Άุ၍طʿج஝һอ

主席及董事總經理

ତࣛdᏖᅃᔮ΋͛ʿ࢙ߕߡɾɻʱйዄ΂˴ࢩʿ໨
ԫᐼ຾ଣᔖਕf־ഃ΢Іٙப΂ʊ૶ู֛ޢԨ˸ࣣ
ࠦΐ׼f

˿੬஝طப࣬ኽԄλΆุ၍ࠋჯኬ໨ԫึdԨࢩ˴
໨ԫึ有ࣖή༶ЪfίੂБ໨ԫʿ৷ॴ၍ଣɛࡰ
ٙ՘пɨd໨ԫᐼ຾ଣࠋப၍ଣ͉集團ุٙਕd̍
ܼྼБ໨ԫึהમॶٙͦᅺe݁ഄe˴ࠅഄଫձણ
݄f־͵࣬ኽ໨ԫึܸٙͪࠋப͉公司ٙ˚੬ᐄ༶f
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BOARD OF DIRECTORS (continued)

Independent Non-executive Directors

During the year ended 31 March 2018, 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.

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 fifteen 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.

董事會�ᚃ�
獨立非執行董事

׵d໨ԫึܓ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年׵
΂Оࣛගѩ༺ߧɪ̹஝ۆ有ᗫ։΂௰ˇɧΤዹͭڢ
ੂБ໨ԫdЦ໨ԫึϓࡰɧʱʘ一d˲຅ʕ௰ˇ一
ΤცՈ௪ɪ̹஝ۆୋ3.10(1)ʿ(2)˸ʿ3.10Aૢה஝֛
ʘΥቇਖ਼ุ༟ࣸ޴אࠇึאᗫৌਕ၍ଣਖ਼ٝژᗆf
͉公司ʊટᐏ΢ዹͭੂڢБ໨ԫఱՉዹͭ׌೯̈ʘ
年ܓᆽႩࣣdϾ͉公司Ⴉމd࣬ኽɪ̹஝ۆୋ3.13

d࿚Ї͉年報˚ಂ˟dତˏܸٙ׌༱有ᗫዹͭהૢ
΂ዹͭੂڢБ໨ԫѩܵڭՉዹͭ׌f

董事委員會
໨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

執行委員會

ੂБ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdՉה有ϓࡰѩੂމБ໨ԫf

ੂБ։ࠅ˴ٙึࡰᔖபܼ̍ҭࡘʿᖦ͉ͭ公司ఱ͉
集團΂Оϓࡰ公司�ܼ̍࣬ኽ࠰ಥৌਕ報ѓ๟הۆ
່֛ٙΌ༟ڝ᙮公司eڢΌ༟ڝ᙮公司ʿᑌᐄ公司�
ᐏબʚٙვБፄ༟ΣࡈйვБ౤Զٙ公司ዄڭf

ੂБ։׵ึࡰ年ʫಀᑘБɤʞϣึᙄd˸ҭࡘ�Չ
ʕܼ̍�ఱ͉集團ϓࡰ公司ᐏબვБፄ༟౤Զዄڭ
ʿఱ一ගΌ༟ڝ᙮公司׵ॡ༣՘ᙄධɨʘப΂౤Զ
ዄڭʿŊאᏎᎵڭᗇf
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BOARD COMMITTEES (continued)

Executive Committee (Continued)

The attendance records of the Executive Committee during the year are 

set out below:

Number of meetings 

attended/held

Name of Executive Committee members 執行委員會成員名稱 出席╱舉行會議次數

Tai Tak Fung, Stephen 

(Chairman of Executive Committee)

Ꮦᅃᔮ 

�ੂБ։ࢩ˴ึࡰ� 15/15

Wu Mei Yung, Quinly ࢙ߕߡ 15/15

Man Wing Cheung, Ellis ˖͑ୂ 15/15

Wu Wing Biu ᅺ͑ߡ 15/15

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 2018 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 2017 and the annual financial 

statements for the year ended 31 March 2017 of the Group. The Audit 

Committee has also reviewed the annual results for the year ended 31 

March 2018 of the Group.

董事委員會�ᚃ�
執行委員會�ᚃ�

ੂБ։׵ึࡰ年ʫٙ̈ߏࢩ፽༱ΐνɨj

審核委員會

ᄲࣨ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdՉה有ϓࡰѩމዹͭੂڢБ໨ԫdՉʕ一Τϓ
ᗫৌਕ၍ଣਖ਼ุ޴אࠇึאՈ௪ቇ຅ٙਖ਼ุ༟ࣸࡰ
ٝᗆfᄲࣨ։ึࡰତܼࣛ̍ɧΤዹͭੂڢБ໨ԫd
�e௓͗͛΋͛ʿࢩ˴ึࡰᄫɾɻ�ᄲࣨ։ߕ૑މࠇ
ၤඪ΋͛fࢥ˝

ᄲࣨ։ึࡰʘ˴ࠅᔖபމᏨীʿ္၍͉集團ʘৌਕ
͡報೻ҏ˸ʿࠬᎈ၍ଣʿʫ௅္છӻ୕e္࿀͉公
司ৌਕ報ѓʘҁ዆׌dԨᄲቡ຅ʕה༱有ᗫৌਕි
報ʘࠠɽкᓙeၪܵၾ͉公司̮໌ࣨᅰࢪቇ຅ٙᗫ
೻ҏfࠇʿ္࿀ᄲڷ

ᄲࣨ։׵ึࡰ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ
ಀᑘБՇϣึᙄd˸ᄲቡ͉集團הમॶٙึ݁ࠇഄ
ʿ੬஝dԨীሞʫ௅္છʿৌਕ報ѓഃԫ֝dܼ̍
ᄲቡ͉集團࿚Ї二零一ɖ年ɘ˜ɧɤ˚˟ʬࡈ˜ٙ
ʕಂৌਕ報ѓd˸ʿ࿚Ї二零一ɖ年ɧ˜ɧɤ一˚
˟年ٙܓ年ܓৌਕ報ѓf ᄲࣨ։ึࡰ͵ʊᄲቡ͉集
團࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʘ年ุܓᐶf
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BOARD COMMITTEES (continued)

Audit Committee (continued)

The attendance records of the Audit Committee during the year are set 

out below:

Number of meetings 

attended/held

Name of Audit Committee members 審核委員會成員名稱 出席╱舉行會議次數

Leung Mei Han 

(Chairperson of Audit Committee)

૑ߕᄫ 

�ᄲࣨ։ࢩ˴ึࡰ�
2/2

Chan Yuk Sang, Peter ௓͗͛ 2/2

Tsunao Kijima ၤඪࢥ˝ 2/2

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 

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 8 to the financial statements.

董事委員會�ᚃ�
審核委員會�ᚃ�

ᄲࣨ։׵ึࡰ年ʫٙ̈ߏࢩ፽༱ΐνɨj

薪酬委員會

ᑚཇ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdତࣛϓܼ̍ࡰՇΤዹͭੂڢБ໨ԫ௓͗͛΋͛
�ᑚཇ։ࢩ˴ึࡰ�ʿ ૑ߕᄫɾɻd˸ʿ一ΤੂБ໨
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年ʫಀᑘБ一ϣึᙄd �˸Չʕܼ̍�
ᄲቡ͉集團ٙᑚཇ݁ഄձݖ࿴iਞϽࡈйڌତeҦ
ঐʿٝᗆeה˹̈ٙࣛගʿப΂˸ʿ͉集團ڌତʿ
ޮлঐɢd˸ᄲቡΌ᜗໨ԫʿ৷ॴ၍ଣɛࡰʘᑚཇ
f͉公ߒʫ໨ԫʘ؂ਕΥܓ༾i˸ʿᄲቡΫᚥ年ܙ
司΢໨ԫٙᑚཇ༉ઋ༱׵ࠑৌਕ報ѓڝൗ8f
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BOARD COMMITTEES (continued)

Remuneration Committee (continued)

The attendance records of the Remuneration Committee during the 

year are set out below:

Number of meeting

attended/held

Name of Remuneration Committee members 薪酬委員會成員名稱 出席╱舉行會議次數

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

For the year ended 31 March 2018, the remuneration of the members 

of the senior management, not being the directors of the Company, by 

band is set out below:

Remuneration band 薪酬組別 Number of persons

(HK$) �ಥʩ� 人數

Nil to 1,000,000 零Ї1,000,000 2

Over 1,000,000 1,000,000˸ɪ 6

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 8 and 9 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.

董事委員會�ᚃ�
薪酬委員會�ᚃ�

ᑚཇ։׵ึࡰ年ʫٙ̈ߏࢩ፽༱ΐνɨj

࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ڢܓ΂ᔖ͉公司
໨ԫʘ৷ॴ၍ଣɛࡰʘᑚཇଡ଼йνɨj

࣬ኽɪ̹஝ڝۆ፽16඲ఱ໨ԫʿ௰৷Б݁ɛࡰʘᑚ
ཇ˸ʿʞЗᑚཇ௰৷྇מࡰᚣʘආ一Ӊ༉ઋ༱׵ৌ
ਕ報ѓڝൗ8ʿ9f

提名委員會

౤Τ։ึࡰʊϓͭdԨ˸ࣣࠦ׼ࠈՈ᜗ٙᔖᛆᇍ
ఖdତࣛ͟一ΤੂБ໨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
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BOARD COMMITTEES (continued)

Nomination Committee (continued)

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.

The attendance records of the Nomination Committee during the year 

are set out below:

Number of meeting

attended/held

Name of Nomination Committee members 提名委員會成員名稱 出席╱舉行會議次數

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

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.

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.

董事委員會�ᚃ�
提名委員會�ᚃ�

౤Τ։׵ึࡰ年ʫಀᑘБ一ϣึᙄd˸ᄲቡ�Չʕ
ܼ̍�໨ԫึݖ࿴eɛᅰʿଡ଼ϓd˸ᆽڭቇΥ͉公
司ุਕהცʘਖ਼ุٝᗆeҦঐʿ຾᜕՟੻̻ፅdԨ
ʊ൙П͉公司ዹͭੂڢБ໨ԫʘዹͭ׌f

౤Τ։׵ึࡰ年ʫʘ̈ߏࢩ፽༱ΐνɨj

董事會成員多元化政策概要

͉公司Ⴉމ౤৷໨ԫึٙϓࡰεʩʷ݊ၪܵᘩنᎴ
ැٙࠠࠅʩ९f͉公司ʊમॶ一ࢁ໨ԫึϓࡰεʩ
ʷ݁ഄ��༈݁ഄ��d຅ʕ༱ΐໝྼ༺͉ߧ公司໨
ԫึϓࡰεʩʷٙ˙০f࣬ኽ༈݁ഄd౤Τ։ึࡰ
࿴ࣛdਗ਼ึ੽ε˙ࠦϽݖᏨীʿ൙П໨ԫึଡ଼ϓ׵
ᅇdܼ̍Шʔ限׌׵йe年ᙧe˖ʷʿ઺ԃߠ౻e
၇ૄeਖ਼ุ຾᜕eҦঐeٝᗆʿ؂ਕ΂ಂf౤Τ։
࿴ࣛ຾ʊϽᅇ༈ഃ˙ࠦdݖί൙П໨ԫึଡ଼ϓึࡰ
੻̈ഐሞމ໨ԫึଡ଼ϓݖ࿴ѩፅf

企業管治職能

໨ԫึࠋபᄵБΆ၍ςۆςૢۆ˖ୋD.3.1ૢה༱ʘ
Άุ၍طᔖঐf

݁طʫd໨ԫึʊᄲቡ͉公司ʘΆุ၍ܓΫᚥ年׵
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၍ط報ѓʘמᚣf



Corporate Governance Report
Άุ၍ط報ѓ

70 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

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 2018.

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 2018.

ACCOUNTABILITY AND AUDIT

Financial Reporting

The directors acknowledge their responsibility for preparing the 

financial statements of the Company for the year ended 31 March 

2018. In preparing the financial statements for the year ended 31 

March 2018, 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.

證券交易標準守則

͉公司ʊમॶᅺ๟ςۆdЪ͉މ公司໨ԫආБᗇՎ
��f຾Σ͉公司ۆ��዁ςςۆʘ͉公司዁ςς׸ʹ
Ό᜗໨ԫЪ̈त֛ݟ༔ܝd໨ԫࡁᆽႩd־ഃ׵࿚
Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʫ一ٜ፭ς዁ς
ςהۆ஝֛ʘ൯ርᅺ๟f

͉公司͵ʊ̙ܲঐኹ有͉公司ʫ࿇ऊࢹʘ有ᗫ྇ࡰ
ආБʔჅ׵ᗇՎʹ׸ʘᅺ๟ςۆʘૢಛ֛ࠈ有ᗫ྇
࿚Ї二零׵��fۆςࡰ྇��ۆς׸ʹආБᗇՎࡰ
一八年ɧ˜ɧɤ一˚˟年ܓʫd͉公司Ԩೌᐏ઄྇
fرʘઋۆςࡰ有፭ς྇͊ࡰ

問責及審核
財務報告

໨ԫ׼઄־ഃᇜႡ͉公司࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ܓʘৌਕ報ѓʘப΂f໨ԫίᇜႡ࿚
Ї二零一八年ɧ˜ɧɤ一˚˟年ܓʘৌਕ報ѓࣛd
ʊ፯኿ʿ஫࿏Ꮠ͜ቇ຅ٙึۆࡡࠇʿ݁ഄiЪ̈ə
ቇ຅ձΥଣٙкᓙʿПၑiʿʊܲܵᚃ຾ᐄਿ๟ᇜ
Ⴁ༈ഃৌਕ報ѓf

͉公司৷ॴ၍ଣɛึࡰΣ໨ԫึ౤Զהც༟ࣘʿ༆
ᙑdԴ־ഃఱ౤ʹʚ໨ԫึҭࡘʘ͉公司ৌਕ༟ࣘ
ʿًرЪ̈ٝઋ൙Пf

໨ԫึ͵ࠋப࿁年ܓৌਕ報ѓʿʕಂৌਕ報ѓeʫ
࿇ऊࢹʘ公ѓ˸ʿɪ̹஝ۆʿՉ˼္၍஝֛ה஝֛
ʘՉ˼מᚣԫ֝Ъ̻̈ፅe૶౸ʿ̙ଣ༆ٙ൙Пf

͉公司̮໌ࣨᅰࢪτ͑ึࢪࠇԫਕה��τ͑��ٙ ි
報ᔖப༱͉׵年報ʘዹͭࣨᅰࢪ報ѓf

໨ԫԨʔٝ઄΂О有ᗫԫ΁אઋرʘࠠɽʔࣦ׼Ϊ
९Ͼ̙ঐ࿁͉公司ܵᚃ຾ᐄʘঐɢ࿴ϓࠠɽဲਪf
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ACCOUNTABILITY AND AUDIT (continued)

External Auditors’ Remuneration

EY has been re-appointed as the Company’s external auditor by 

shareholders at the 2017 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 2018.

For the year ended 31 March 2018, EY received approximately 

HK$3,199,000 (2017: HK$3,086,000) for audit and related services 

and approximately HK$818,000 (2017: HK$748,000) for other non-

audit services which include the taxation services.

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.

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 the Group is willing to take in achieving the Group’s 

strategic objectives and therefore are accountable for the effectiveness 

of the risk management.

問責及審核�ᚃ�
外聘核數師酬金

τ͑ʊ׵二零一ɖ年ٰ؇մ年ɽึɪᐏٰ؇ᚃ໌
d΂ಂٜЇɨٰ֣؇մ年ɽࢪ公司ʘ̮໌ࣨᅰ͉މ
ึ˟fτ͑˴ࠋࠅப౤Զᗫ׵࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ܓৌਕ報ѓٙᄲࣨ؂ਕf

࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓdτ͑ఱᄲ
ࣨʿ޴ᗫ؂ਕϗ՟3,199,000ߒಥʩ�二零一ɖ年j
3,086,000ಥʩ�dԨఱՉ˼ڢᄲࣨ؂ਕ�ܼ̍೼ਕ؂
ਕ�ϗ՟818,000ߒಥʩ�二零一ɖ年j748,000ಥʩ�f

風險管理及內部監控

໨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

ࠬ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׌ሯʿ೻ܓdΪϤࠋபࠬᎈ၍ଣʘ有ࣖ׌f
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RISK MANAGEMENT AND INTERNAL 
CONTROLS (continued)

Senior management from different departments identifies and 

evaluates the 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.

COMPANY SECRETARY

Mr. Nam Chi Ming, Gibson, an executive director of the Company, 

is the company secretary. During the year under review, Mr. Nam 

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.

風險管理及內部監控�ᚃ�

΢௅ٙژ৷ॴ၍ଣɛࡰᆽ֛ʿ൙Пࠬᎈ̙ঐ࿁˴ࠅ
ุਕݴ೻ٙᆑίᅂᚤdܼ̍ᗫᒟᐄ༶ʿৌਕݴ೻e
္၍Υ஝ʿࢹڦτΌe္છࠬᎈʿમ՟ણ݄d˸ਗ਼
˚੬ᐄ༶והዄʘࠬᎈಯЇ௰Эf

ᐏબᛆੂБ໨ԫʿ৷ॴ၍ଣɛ֛ึࡰಂආБึᙄd
͉集團၍ଣᄴʊᐏ੬Бܸͪd߰ࡊ೯ତ΂Оၾࠬᎈ
၍ଣʿʫ௅္છӻ୕޴ᗫࠠɽԫධ̙ঐאʊ࿁͉集
團ุਕிϓࠠɽᅂᚤdᏐуࣛЪ̈ි報f

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໨ԫึි報ࠬᎈ
၍ଣʿʫ௅္છӻ୕׵Ϋᚥ年ܓʘϓࣖf໨ԫึʊ
Ꮸীӻ୕ʘϓࣖdܼ͉̍集團ึࠇʿৌਕි報௅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

公司秘書
͉公司ੂБ໨ԫᔝқ׼΋͛މ公司।ࣣf׵Ϋᚥ年
ᗫਖ਼ุ੃৅f޴ʫdᔝ΋͛ʊટա൴ཀ15ʃࣛʘܓ

股東權利
股東召開股東特別大會

࣬ኽଡ଼ᔌ௝೻୚ۆୋ73ૢd໨ԫึ̙׵ՉႩމቇΥ
̜ࣛකٰ؇तйɽึfٰ؇ɽึ͵̙Ꮠٰ؇ࣣࠦࠅ
Ӌ̜කd־ഃ඲׵჈ʹሗӋࣣ຅˚ܵ有ʔˇڝ׵੭
ҳୃᛆ͉ٙ公司ʊᖮٰ͉ɤʱʘ一dԨΣ͉公司ʘ
ක༈ɽึ̜׼፬ԫஈ჈ʹሗӋࣣd຅ʕΐࠅ˴ಥ࠰
ٙͦٙdԨ͟౤̈ࠅӋٙɛɻᖦ໇f
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SHAREHOLDERS’ RIGHTS (continued)

Convening of Extraordinary General Meeting by Shareholders 

(continued)

If the Board does not within 30 days from the date of deposit of the 

requisition proceed to convene the general meeting, the requistionists 

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.

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 20 

clear business 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.

股東權利�ᚃ�
股東召開股東特別大會�ᚃ�

ʫ͊有̜ක˚30ࠇટᐏሗӋࣣ˚ಂৎ׵໨ԫึ߰ࡊ
ٰ؇ɽึdۆ౤̈ࠅӋɛɻ͉Ԓ̙ܲ͟໨ԫึ̜ක
ɽึٙ޴Νא௰ટٙڐ˙ό̜කٰ؇ɽึdϾ౤̈
ӋɛɻΪ໨ԫึ͊ঐ̜කɽึϾପ͛ٙ一ʲΥଣࠅ
ක˕ਗ਼͉͟公司Σ־ഃᎵ˹f

提名人選參選為董事

有ᗫٰ؇౤Τɛ፯ਞ፯͉މ公司໨ԫʘ೻ҏ̙͉׵
公司ၣ१http://www.fourseasgroup.com.hkݟቡf

股東查詢及建議

ٰ؇̙ਗ਼ݟ༔אᏝٰ׵؇ɽึɪ౤яՉܔᙄʘࠅӋ
೯৔Ї͉公司ʘ࠰ಥ˴ࠅᐄุήᓃdήѧ࠰މಥɘ
ᎲɘᎲᝄ҃इ༸23໮Manhattan Place 21ᅽdൗ׼公
司।ࣣϗ઼f

與股東之溝通
໨ԫึʊમॶٰ؇ஷৃ݁ഄ˸ˀ݈͉公司ͦۃၾٰ
؇๖ஷʘ੬஝fϤ݁ഄϙίீཀεධ͍όಬ༸ʿࣛ
Σٰ؇ෂ༺有ᗫ͉集團ʘ༟ࣘdܼ̍ʕಂʿ年ܓ報
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

͉公司ٰٙ؇մ年ɽึމ໨ԫึၾٰ؇ʘගٙ๖ஷ
̨̻f໨ԫึʿ໨ԫ։ࢩ˴ึࡰጐ฽ਞၾٰ؇մ年
ɽึʿΫഈٰ؇ٙ౤ਪfٰ؇մ年ɽึஷѓ௰ˇ׵
ɽึࡈ20ۃᐄุ˚੔ʚٰ؇f࣬ኽɪ̹஝ۆdٰ׵
؇ɽ �ึٰܼ̍؇մ年ɽึ�ɪ౤яʘה有Ӕᙄࣩਗ਼
˸ҳୃ˙όڌӔdϾҳୃഐ؈ਗ਼׵΢ٰ؇ɽึ̊ܝ
༱͉׵公司ʿᑌʹהၣ१ʫf

fۆʫd͉公司ԨೌһҷՉଡ଼ᔌ௝೻୚ܓΫᚥ年׵
͉公司ଡ଼ᔌ௝೻ɽၤʿ௝೻୚ۆʘၝΥ͉׵̙͉و
公司ʿᑌʹהၣ१ʫݟቡf
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Ernst & Young

22/F, CITIC Tower

1 Tim Mei Avenue

Central, Hong Kong

Tel : +852 2846 9888

Fax : +852 2868 4432

ey.com

1

22

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 82 to 191, which comprise the 

consolidated statement of financial position as at 31 March 2018, 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 2018, 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.

意見
Ңࡁʊᄲࠇΐ༱׵ୋ82Ї191ࠫٙ四洲集團有限公司
��൮公司��ʿ Չڝ᙮公司��൮集團��ٙ ၝΥৌਕ報
二零一八年ɧ˜ɧɤ一׵ܼ̍ڌdϤၝΥৌਕ報ڌ
˚ٙၝΥৌਕًڌرၾ࿚Ї༈˚˟年ٙܓၝΥฦू
ږձၝΥତڌeၝΥᛆूᜊਗڌeၝΥΌࠦϗूڌ
݁ࠇึࠅ˴ൗdܼ̍ڝڌd˸ʿၝΥৌਕ報ڌඎݴ
ഄ฿ࠅf

ҢࡁႩމd༈ഃၝΥৌਕ報ڌʊ࣬ኽ࠰ಥึࢪࠇ公
ۆಥৌਕ報ѓ๟࠰公ึ��཯̺ٙࢪࠇಥึ࠰�ึ�

ॆ��ۆಥৌਕ報ѓ๟࠰�� ྼϾʕٵήˀ݈əc൮集
團׵二零一八年ɧ˜ɧɤ一˚ٙၝΥৌਕًرʿ࿚
Ї༈˚˟年ٙܓၝΥৌਕڌତʿၝΥତݴږඎdԨ
ʊ፭๫࠰ಥ公司ૢԷٙמᚣ஝֛ѼމᏝ௪f

意見的基礎
Ңࡁʊ࣬ኽ࠰ಥึࢪࠇ公ึ཯̺ٙ࠰ಥᄲࠇ๟ۆ
וɨۆί༈ഃ๟ࡁfҢࠇ��ආБᄲۆ๟ࠇಥᄲ࠰��
ዄٙப΂ʊί͉報ѓࣨᅰࢪఱᄲࠇၝΥৌਕ報וڌ
ዄٙப΂௅ʱʕЪආ一Ӊᙕࠑf࣬ኽ࠰ಥึࢪࠇ公
ึ཯̺ٙਖ਼ุึࢪࠇ༸ᅃςۆ��ςۆ��dҢࡁዹ
ʕٙՉ˼ਖ਼ุ༸ᅃபۆc൮集團dԨʊᄵБς׵ͭ
΂fҢڦ޴ࡁdҢהࡁᐏ੻ٙᄲࠇኯᗇঐ̂ԑʿቇ
຅ήމҢٙࡁᄲࠇจԈ౤Զਿᓾf

致四洲集團有限公司全體股東
�ൗ̅ϓͭٙ有限公司ࢥකਟ໊׵�
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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

關鍵審計事項
How our audit addressed the key audit matter

該事項在審計中是如何應對的

Recoverability of trade receivables

Ꮠϗ൱׸ሪಛʘ̙ϗΫ׌

As at 31 March 2018, the Group had t rade receivables of 

HK$587,270,000. Management performs an impairment assessment 

on a regular basis, with the impairment provision estimated through 

the application of significant judgement and use of subjective 

assumptions.

މሪಛ׸二零一八年ɧ˜ɧɤ一˚dc൮集團ʘᏐϗ൱׵
587,270,000ಥʩf၍ଣᄴஷཀᏐࠠ͜ɽкᓙʿԴ͜˴ᝈ৿ணఱה
Пٙࠇಯ࠽ᅡ௪֛ಂආБಯ࠽൙Пf

Relevant disclosures are included in notes 3 and 22 to the consolidated 

financial statements.

ൗ3ʿ22fڝڌၝΥৌਕ報׵ᚣ༟ࣘ༱מᗫ޴

We evaluated the inputs and assumptions used by 

management in their impairment assessment, and 

management’s procedures on aged receivables 

or amounts in dispute. We also tested the ageing 

c lass i f ica t ion of  rece ivables and assessed the 

impairment provision made by management as of the 

end of the reporting period, taking into account factors 

such as the payment history of debtors, subsequent 

settlement of the receivables and other relevant 

information.

Ңࡁʊ൙П၍ଣᄴ׵ආБಯ࠽൙ПࣛהԴ͜ʘ፩ɝ
ᅰኽʿ৿ணdʿ၍ଣᄴ࿁ʊགྷಂᏐϗಛධنאᙄږ
ᕘהમ՟ٙ೻ҏfҢࡁ͵಻༊əᏐϗಛධʘሪᙧʱ
ᗳʿ൙П၍ଣᄴ׵報ѓಂ͋הЪ̈ʘಯ࠽ᅡ௪dԨ
ʊϽᅇවਕɛʘཀֻᒔಛা፽eᏐϗಛධʘՉܝഐ
ၑʿՉ˼޴ᗫ༟ࣘഃΪ९f

關鍵審計事項
ᗫᒟᄲࠇԫධ݊࣬ኽҢٙࡁਖ਼ุкᓙdႩމ࿁͉ಂ
ၝΥৌਕ報ٙڌᄲࠇ௰ٙࠅࠠމԫධfவԬԫධ݊
ί࿁ၝΥৌਕ報ڌ዆᜗ආБᄲࠇԨҖϓจԈٙߠ
౻ɨආБஈଣٙdҢࡁʔ࿁வԬԫධ౤Զఊዹٙจ
ԈfҢࡁ࿁ɨࠑӊ一ԫධίᄲࠇʕ݊νОᏐ࿁ٙ౜
f౻ߠމɰ˸Ϥࠑ

Ңࡁʊ຾ᄵБə͉報ѓࣨᅰࢪఱᄲࠇၝΥৌਕ報ڌ
ࠇப΂dܼ̍ၾவԬᗫᒟᄲٙࠑዄٙப΂௅ʱᙕו
ԫධ޴ᗫٙப΂f޴ᏐήdҢٙࡁᄲࠇʈЪܼ̍ੂ
БމᏐ࿁൙ПٙၝΥৌਕ報ࠠڌɽ፹Ⴌ௓ࠬࠑᎈϾ
ணٙࠇᄲࠇ೻ҏfҢੂࡁБᄲࠇ೻ҏٙഐ؈dܼ̍
Ꮠ࿁ɨࠑᗫᒟᄲࠇԫධੂהБٙ೻ҏdމၝΥৌਕ
報ڌ዆᜗೯ڌᄲࠇจԈ౤Զəਿᓾf
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Key audit matter

關鍵審計事項
How our audit addressed the key audit matter

該事項在審計中是如何應對的

Write-down of slow-moving inventories

࿛ಯထቖπ஬

As at 31 March 2018, the Group had inventories of HK$356,913,000. 

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.

356,913,000ಥʩfމ二零一八年ɧ˜ɧɤ一˚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.

ൗ3ʿ21fڝڌၝΥৌਕ報׵ᚣ༟ࣘ༱מᗫ޴

Our audit procedures included the assessment of 

controls over identifying and valuing obsolete, 

damaged, slow-moving, excess and other inventory 

items whose costs may not be fully recoverable; and 

evaluating the methodologies, inputs and assumptions 

used by the management in calculating the inventory 

provision by reviewing subsequent sales quantity after 

the year end and comparing with historical sales record. 

We also tested the ageing classification of inventories 

and subsequent usage of raw materials and work-in-

progress.

Ңٙࡁᄲࠇ೻ҏܼ̍൙П࿁׵ᗆйձ൙П௓ᔚeฦ
์eထቖeཀ௵ʿՉ˼͊ঐΌ௅ϗΫϓ͉ʘπ஬္ٙ
છiʿீཀᄲቡ年ഐ˚ٙܝՉܝቖਯᅰඎʿၾཀֻ
ቖਯা፽Ъ̈ˢ༰̘൙П၍ଣᄴࠇၑπ஬ᅡ௪ࣛה
ʊ಻༊π஬ٙሪ͵ࡁe፩ɝᅰኽձ৿ணfҢج˙ٙ͜
ᙧʱᗳ˸ʿࡡҿࣘʿ̒ϓۜٙՉܝԴ͜ઋرf

KEY AUDIT MATTERS (continued) 關鍵審計事項�ᚃ�
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Key audit matter

關鍵審計事項
How our audit addressed the key audit matter

該事項在審計中是如何應對的

Impairment of goodwill

ਠᚑಯ࠽

The carrying value of goodwill amounted to HK$46,674,000 as at 31 

March 2018. The Group is required to perform an impairment test 

for goodwill on an annual basis. The impairment test is based on the 

recoverable amounts of cash-generating units to which the goodwill 

is associated with. Management’s assessment process involves 

significant judgements and assumptions, including the expected future 

cash flow forecasts, associated growth rates and the discount rate 

applied, which were sensitive for expected future market conditions 

and cash-generating units’ actual performance.

46މ࠽二零一八年ɧ˜ɧɤ一˚dਠᚑʘሪࠦ׵ ,674 ,000

ಥʩfc൮集團඲ӊ年ఱਠᚑආБಯ࠽಻༊fಯ࠽಻༊ɗ࣬ኽਠ
ᚑ޴ᗫʘତږପ͛ఊЗ̙ٙϗΫږᕘආБf၍ଣᄴٙ൙П೻ҏऒ
ʿ༰࢙׸աཫಂ͊Ը̹رʿତږପ͛ఊЗྼყڌତᅂᚤʘࠠɽк
ᓙʿ৿ணdܼ̍ཫಂ͊Ըତݴږཫ಻e޴ᗫᄣڗଟʿהᏐ͜ʘ൨
ତଟf

Relevant disclosures are included in notes 3 and 17 to the consolidated 

financial statements.

ൗ3ʿ17fڝڌၝΥৌਕ報׵ᚣ༟ࣘ༱מᗫ޴

Our procedures included examining and recalculating 

management’s discounted cash flow projections 

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. 

We also performed sensitivity analysis on the key 

assumptions and cash flow projections and involved 

our valuation expert to assist us with our assessment of 

the discount rate used in determining the recoverable 

amounts of the cash-generating units.

Ңٙࡁ೻ҏܼ̍ᄲݟʿࠠอࠇၑ၍ଣᄴఱᔾ֛Դ͜
ᄆ࠽ʘ൨ତତݴږཫ಻dʿீཀˢ༰ତږପ͛ఊЗʘ
௰อཀֻৌਕڌତԸ൙П˴ࠅ৿ணdԷνཫၑˣл
ଟʿᄣڗଟfҢࡁ͵࿁˴ࠅ৿ணʿତݴږཫ಻ආБ
ઽชܓʱؓdԨ̋ɝҢٙࡁП࠽ਖ਼࢕՘пҢࡁ൙П
Դٙ͜൨ତଟfהᕘࣛږପ͛ఊЗ̙ϗΫږᔾ֛ତ׵

KEY AUDIT MATTERS (continued) 關鍵審計事項�ᚃ�
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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.

刊載於年度報告內其他信息 

൮公司໨ԫც࿁Չ˼ࠋࢹڦபfՉ˼ܼ̊̍ࢹڦ༱
ʿҢڌdШʔܼ̍ၝΥৌਕ報ࢹڦ報ѓʫٙܓ年׵
報ѓfࢪᅰࣨٙࡁ

Ңࡁ࿁ၝΥৌਕ報ٙڌจԈԨʔ଄ႊՉ˼ࢹڦdҢ
΂ОҖόٙᛡᗇഐሞfڌ೯ࢹڦ˼ʔ࿁༈ഃՉ͵ࡁ

ഐΥҢࡁ࿁ၝΥৌਕ報ٙڌᄲࠇdҢٙࡁப΂݊ቡ
ᛘՉ˼ࢹڦdίϤཀ೻ʕdϽᅇՉ˼݊ࢹڦщၾၝ
Υৌਕ報אڌҢࡁίᄲࠇཀ೻ʕהᐝ༆ٙઋرπί
ࠠɽתᙃ٫אЧ˷πίࠠɽ፹Ⴌ௓ٙࠑઋرfਿ׵
ҢࡁʊੂБٙʈЪdν؈ҢࡁႩމՉ˼ࢹڦπίࠠ
ɽ፹Ⴌ௓ࠑdҢࡁცࠅ報ѓ༈ԫྼfίவ˙ࠦdҢ
Ӛ有΂О報ѓfࡁ

董事就綜合財務報表須承擔的責任 
 

൮公司໨ԫ඲ࠋப࣬ኽ࠰ಥึࢪࠇ公ึ཯̺ٙ࠰ಥ
ৌਕ報ѓ๟ۆʿ࠰ಥ公司ૢԷٙמᚣ஝֛Ꮭ௪ॆྼ
ϾʕٙٵၝΥৌਕ報ڌdԨ࿁ՉႩމމԴၝΥৌਕ
報ٙڌᏝ௪ʔπί͟׵ಜൟא፹ႬϾኬࠠٙߧɽ፹
Ⴌ௓הࠑცٙʫ௅છՓࠋபf

ίᏝ௪ၝΥৌਕ報ࣛڌdc൮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
集團ٙৌਕ報ѓཀ೻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.

核數師就審計綜合財務報表承擔的
責任 

Ңͦٙࡁᅺd݊࿁ၝΥৌਕ報ڌ዆᜗݊щʔπί͟
ڭ՟੻Υଣࠑɽ፹Ⴌ௓ࠠٙߧ፹ႬϾኬאಜൟ׵
ᗇdԨ̈Ոܼ̍ҢࡁจԈٙࣨᅰࢪ報ѓfҢࡁස࿁
Ό᜗ϓࡰЪ̈報ѓdৰϤ˸̮d͉報ѓԨೌՉ˼͜
௄fҢࡁʔึఱࣨᅰࢪ報ѓٙʫ࢙Σ΂ОՉ˼ɛɻ
ዄ΂Оப΂fואɪࠋ

Υଣڭᗇ݊৷˥̻ٙڭᗇdШʔঐڭᗇܲ๫࠰ಥᄲ
πίࣛᐼࠑ一ࠠɽ፹Ⴌ௓ݔdίࠇආБٙᄲۆ๟ࠇ
ঐ೯ତf፹Ⴌ௓̙ࠑ˸͟ಜൟא፹Ⴌˏৎdν؈Υ
ଣཫಂ̴ࡁఊዹිאᐼৎԸ̙ঐᅂᚤၝΥৌਕ報ڌ
Դ͜٫Ա፠ၝΥৌਕ報הڌЪ̈ٙ຾᏶Ӕ֛dۆ有
ᗫٙ፹Ⴌ௓̙ࠑ஗ൖЪࠠɽf

ί࣬ኽ࠰ಥᄲࠇ๟ۆආБᄲٙࠇཀ೻ʕdҢࡁ༶͜
əਖ਼ุкᓙdܵڭəਖ਼ุᕿဲ࿒ܓfҢࡁ͵j

• ᗆйձ൙П͟׵ಜൟא፹ႬϾኬߧၝΥৌਕ
報ڌπίࠠɽ፹Ⴌ௓ࠬٙ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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AUDITOR’S RESPONSIBILITIES FOR 
THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS (continued)

•	 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, related safeguards.

核數師就審計綜合財務報表承擔的
責任�ᚃ� 

• ࿁໨ԫમܵ͜ᚃ຾ᐄึࠇਿᓾٙܦ຅׌Ъ̈
ഐሞf࣬ኽהᐏ՟ٙᄲࠇኯᗇdᆽ֛݊щπ
ίၾԫධאઋر有ᗫٙࠠɽʔᆽ֛׌d੽Ͼ
̙ঐኬߧ࿁c൮集團ٙܵᚃ຾ᐄঐɢପ͛ࠠ
ɽဲᅇfν؈ҢࡁႩމπίࠠɽʔᆽ֛׌d
จၝء報ѓʕ౤ሗԴ͜٫ࢪίࣨᅰࠅ有̀ۆ
Υৌਕ報ʕٙ޴ᗫמᚣf৿߰有ᗫٙמᚣʔ
ԑdۆҢࡁᏐ຅೯ڭೌڢڌवจԈfҢٙࡁ
ഐሞ݊ਿࣨ׵ᅰࢪ報ѓ˚˟ה՟੻ٙᄲࠇኯ
ᗇf್Ͼd͊Ըԫධאઋ̙رঐኬߧc൮集
團ʔঐܵᚃ຾ᐄf

• ൙ᄆၝΥৌਕ報ٙڌ዆᜗ΐ報˙όeഐ࿴ձ
ʫ࢙dܼ̍מᚣd˸ʿၝΥৌਕ報݊ڌщʕ
ձԫධf׸ʹˀ݈ٵ

• ఱc൮集團ʫྼ᜗ุאਕݺਗٙৌਕࢹڦᐏ
՟̂ԑeቇ຅ٙᄲࠇኯᗇd˸ک࿁ၝΥৌਕ
報ڌ೯ڌจԈfҢࠋࡁபc൮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˸ʿίቇٙ͜ઋرɨd޴ᗫٙԣᇍણ݄f
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AUDITOR’S RESPONSIBILITIES FOR 
THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS (continued)

From the matters communicated with the Audit Committee, we 

determine those matters that were of most significance in the audit 

of the consolidated financial statements of the current period and 

are therefore the key audit matters. We describe these matters in our 

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

28 June 2018

核數師就審計綜合財務報表承擔的
責任�ᚃ� 

੽ၾᄲࣨ։ึࡰ๖ஷٙԫධʕdҢࡁᆽ֛ࡳԬԫධ
࿁͉ಂၝΥৌਕ報ٙڌᄲࠇ௰ࠅࠠމdΪϾ࿴ϓᗫ
ᒟᄲࠇԫධfҢࡁίࣨᅰࢪ報ѓʕ౜ࠑவԬԫධd
ৰجܛجڢ஝ʔʪ஢公කמᚣவԬԫධdאί฽၌
ӼԈٙઋرɨdν؈ΥଣཫಂίҢࡁ報ѓʕ๖ஷݔ
ԫධிϓٙ؈ܝࠦࠋ൴ཀପ͛ٙ公଺лूdҢࡁӔ
֛ʔᏐί報ѓʕ๖ஷ༈ԫධf

̈Ո͉ዹͭࣨᅰࢪ報ѓٙᄲࠇධͦΥྫɛ݊١൘ᄃf

安永會計師事務所
ࢪࠇึุੂ

ಥ࠰
二零一八年ʬ˜二ɤ八˚
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

REVENUE 收入 5 3,002,437 2,948,289

Cost of sales ቖਯϓ͉ (2,039,739) (2,028,309)

Gross profit ˣл 962,698 919,980

Other income and gains Չ˼ϗɝʿϗू 5 338,789 132,317

Selling and distribution expenses ቖਯʿʱቖ൬͜ (595,794) (645,036)

Administrative expenses Б݁ක˕ (301,758) (297,944)

Other operating expenses Չ˼ᐄ༶ක˕ (12,208) (14,903)

Finance costs ፄ༟ϓ͉ 6 (15,496) (16,785)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ 11,104 748

PROFIT BEFORE TAX 除稅前溢利 7 387,335 78,377

Income tax expense ˕੻೼කה 11 (35,594) (24,978)

PROFIT FOR THE YEAR 年內溢利 351,741 53,399

Attributable to: ᓥ᙮׵j
Equity holders of the Company ͉公司ᛆूה有٫ 347,703 50,274

Non-controlling interests છٰᛆूڢ 4,038 3,125

351,741 53,399

HK cents HK cents

港仙 ಥ̀

EARNINGS PER SHARE  

ATTRIBUTABLE TO  

ORDINARY EQUITY HOLDERS  

OF THE COMPANY

本公司普通權益所有者 

應佔每股盈利

– Basic and diluted Ñਿ͉ʿᛅᑛ 13 90.5 13.1
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

PROFIT FOR THE YEAR 年內溢利 351,741 53,399

OTHER COMPREHENSIVE INCOME/

(LOSS)

其他全面收益Ŋ�虧損）

Other comprehensive income/(loss) to be 

reclassified to profit or loss in  

subsequent periods:

ਗ਼ܝֻ׵ಂගࠠอʱᗳ 

ЇฦूʘՉ˼Όࠦ 

ϗूŊ�ᑦฦ�j
Available-for-sale investments: ̙Զ̈ਯҳ༟j

Changes in fair value 公̻࠽ᜊਗ 100 39

Reclassification adjustment for gain 

included in the consolidated 

statement of profit or loss

ၝΥฦूڌʘϗूʘ 

ࠠอʱᗳሜ዆

– gain on disposal Ñ̈ਯʘϗू 5 – (16)

100 23

Exchange differences: ිгࢨᕘj
Exchange differences on translation of 

foreign operations

౬ၑऎุ̮ਕʘ 

ිгࢨᕘ 87,271 (54,789)

Reclassification adjustments for foreign 

operations disposed of

̈ਯऎุ̮ਕʘࠠอ 

ʱᗳሜ዆ 32 – (6,067)

Share of other comprehensive income/ 

(loss) of associates

ᏐЦᑌᐄ公司Չ˼ 

ΌࠦϗूŊ�ᑦฦ� 526 (3,396)

87,797 (64,252)

OTHER COMPREHENSIVE INCOME/

(LOSS) FOR THE YEAR, NET OF TAX

年內其他全面收益╱ 

（虧損），除稅後 87,897 (64,229)

TOTAL COMPREHENSIVE INCOME/

(LOSS) FOR THE YEAR

年內總全面收益╱（虧損）
439,638 (10,830)

Attributable to: ᓥ᙮׵j
Equity holders of the Company ͉公司ᛆूה有٫ 432,617 (12,452)

Non-controlling interests છٰᛆूڢ 7,021 1,622

439,638 (10,830)
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

NON-CURRENT ASSETS 非流動資產
Property, plant and equipment ʿண௪גeᅀุي 14 524,555 502,319

Investment property ҳ༟ุي 15 21,250 18,607

Prepaid land lease payments ཫ˹ɺήॡ༣ಛධ 16 94,849 88,277

Goodwill ਠᚑ 17 46,674 43,680

Other intangible assets Չ˼ೌҖ༟ପ 18 2,351 4,172

Investments in associates ᑌᐄ公司ʘҳ༟׵ 19 170,543 158,735

Available-for-sale investments ̙Զ̈ਯҳ༟ 20 4,788 1,188

Deposits ږࠈ 23 29,359 30,721

Deferred tax assets ჈ַ೼ධ༟ପ 28 8,442 8,629

Total non-current assets ࠽ਗ༟ପᐼݴڢ 902,811 856,328

CURRENT ASSETS 流動資產
Inventories π஬ 21 356,913 273,836

Trade receivables Ꮠϗ൱׸ሪಛ 22 587,270 551,098

Prepayments, deposits and other receivables ཫ˹ಛධeږࠈʿՉ˼ 

Ꮠϗಛධ 23 115,291 142,098

Tax recoverable ̙ϗΫ೼ධ 427 8,211

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪ 

ፄ༟ପږٙ 24 49,545 47,444

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 25 802,085 839,440

1,911,531 1,862,127

Assets held for sale ܵЪ̈ਯ༟ପ 10 – 45,307

Total current assets ࠽ਗ༟ପᐼݴ 1,911,531 1,907,434

CURRENT LIABILITIES 流動負債
Trade payables, other payables and accruals Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹

ಛධʿᏐࠋࠇව 26 364,236 365,034

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 27 766,092 930,120

Tax payable Ꮠ˹೼ධ 18,040 20,363

Total current liabilities ࠽වᐼࠋਗݴ 1,148,368 1,315,517

NET CURRENT ASSETS 流動資產淨額 763,163 591,917

TOTAL ASSETS LESS CURRENT 

LIABILITIES

總資產減流動負債
1,665,974 1,448,245
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

NON-CURRENT LIABILITIES 非流動負債
Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 27 9,141 82,469

Deferred tax liabilities ჈ַ೼ධࠋව 28 18,700 18,043

Total non-current liabilities ࠽වᐼࠋਗݴڢ 27,841 100,512

Net assets ༟ପଋᕘ 1,638,133 1,347,733

EQUITY 權益
Equity attributable to equity holders  

of the Company

歸屬於本公司權益所有者
的權益

Issued capital ʊ೯Бٰ͉ 29 38,425 38,425

Reserves Ꮇ௪ 31 1,564,011 1,279,675

1,602,436 1,318,100

Non-controlling interests 非控股權益 35,697 29,633

Total equity ᛆूᐼ࠽ 1,638,133 1,347,733

TAI Tak Fung, Stephen 戴德豐 NAM Chi Ming, Gibson 藍志明
Director ໨ԫ Director ໨ԫ
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Attributable to equity holders of the Company

歸屬於本公司權益所有者

Issued

capital

Share

premium

account

Reserve

funds

Revaluation

reserve

Capital

reserve

Available-

for-sale

investment

revaluation

reserve

Capital

redemption

reserve

Exchange

fluctuation

reserve

Retained

profits Total

Non-

controlling

interests

Total

equity

已發行 股份 可供出售投 資本贖回 匯兌波動 非控股
股本 溢價賬 儲備金 重估儲備 資本儲備 資重估儲備 儲備 儲備 保留溢利 總計 權益 權益總值

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 29) (note 31) (note 31) (note 31) (note 31)

�ൗ29ڝ� �ൗ31ڝ� �ൗ31ڝ� �ൗ31ڝ� �ൗ31ڝ�

At 1 April 2016 ˚二零一ʬ年四˜一׵ 38,425 199,301 13,404 22,263 750 3 1,531 76,246 1,015,134 1,367,057 29,354 1,396,411

Profit for the year 年ʫ๐л – – – – – – – – 50,274 50,274 3,125 53,399

Other comprehensive loss  

for the year:

年ʫՉ˼Όࠦᑦฦj

Changes in fair value of  

available-for-sale investments

̙Զ̈ਯҳ༟ʘ公̻࠽ᜊਗ
– – – – – 23 – – – 23 – 23

Exchange differences related  

to foreign operations

有ᗫऎุ̮ਕٙිгࢨᕘ
– – – – – – – (62,749) – (62,749) (1,503) (64,252)

Total comprehensive loss for the year 年ʫᐼΌࠦᑦฦ – – – – – 23 – (62,749) 50,274 (12,452) 1,622 (10,830)

Contribution by non-controlling 

interests

༟ءછٰᛆूڢ
– – – – – – – – – – 31 31

Disposal of subsidiaries ̈ਯڝ᙮公司 – – (1,739) – – – – – 1,739 – – –

Dividends paid to non-controlling 

shareholders

ʊ˹ʚڢછٰٰ؇ٰࢹ
– – – – – – – – – – (1,374) (1,374)

Final 2016 dividend declared ࢹ二零一ʬ年͋ಂٰݼ܁ – – – – – – – – (24,977) (24,977) – (24,977)

Interim 2017 dividend 二零一ɖ年ʕಂٰࢹ 12 – – – – – – – – (11,528) (11,528) – (11,528)

Transfer to reserve funds ᔷᅡЇᎷ௪ږ – – 1,264 – – – – – (1,264) – – –

Release of revaluation reserve on  

leasehold land and buildings to  

retained profits

ॡ༣ɺήʿᅽρʘࠠПᎷ௪ 

༆ৰЇڭव๐л
– – – (535) – – – – 535 – – –

At 31 March 2017 ˚二零一ɖ年ɧ˜ɧɤ一׵ 38,425 199,301* 12,929* 21,728* 750* 26* 1,531* 13,497* 1,029,913* 1,318,100 29,633 1,347,733
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Attributable to equity holders of the Company

歸屬於本公司權益所有者

Available-

for-sale

Share investment Capital Exchange Non-

Issued premium Reserve Revaluation Capital revaluation redemption fluctuation Retained controlling Total

capital account funds reserve reserve reserve reserve reserve profits Total interests equity

已發行 股份 可供出售投 資本贖回 匯兌波動 非控股
股本 溢價賬 儲備金 重估儲備 資本儲備 資重估儲備 儲備 儲備 保留溢利 總計 權益 權益總值

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 29) (note 31) (note 31) (note 31) (note 31)

�ൗ29ڝ� �ൗ31ڝ� �ൗ31ڝ� �ൗ31ڝ� �ൗ31ڝ�

At 1 April 2017 ˚二零一ɖ年四˜一׵  38,425 199,301 12,929 21,728 750 26 1,531 13,497 1,029,913 1,318,100 29,633 1,347,733

Profit for the year 年ʫ๐л – – – – – – – – 347,703 347,703 4,038 351,741

Other comprehensive income  

for the year:

年ʫՉ˼Όࠦϗूj
            

Changes in fair value of  

available-for-sale investments

̙Զ̈ਯҳ༟ʘ公̻࠽ᜊਗ
– – – – – 100 – – – 100 – 100

Exchange differences related  

to foreign operations

有ᗫऎุ̮ਕٙිгࢨᕘ
– – – – – – – 84,814 – 84,814 2,983 87,797

Total comprehensive income  

for the year

年ʫᐼΌࠦϗू
– – – – – 100 – 84,814 347,703 432,617 7,021 439,638

Contribution by non-controlling  

interests

༟ءછٰᛆूڢ
– – – – – – – – – – 604 604

Dividends paid to non-controlling 

shareholders

ʊ˹ʚڢછٰٰ؇ٰࢹ
– – – – – – – – – – (1,561) (1,561)

Final 2017 dividend declared ࢹ二零一ɖ年͋ಂٰݼ܁ 12 – – – – – – – – (24,977) (24,977) – (24,977)

Interim 2018 dividend 二零一八年ʕಂٰࢹ 12 – – – – – – – – (11,528) (11,528) – (11,528)

Special interim dividend declared ࢹतйʕಂٰݼ܁ 12 – – – – – – – – (115,277) (115,277) – (115,277)

Transfer to reserve funds ᔷᅡЇᎷ௪ږ – – 975 – – – – – (975) – – –

Deferred tax liabilities reversed upon 

disposal of assets held for sale

̈ਯܵЪ̈ਯ༟ପࣛΫᅡʘ 

჈ַ೼ධࠋව – – – 3,501 – – – – – 3,501 – 3,501

Transfer of revaluation reserve upon 

disposal of assets held for sale

̈ਯܵЪ̈ਯ༟ପࣛʘ 

ࠠПᎷ௪ᔷᅡ – – – (25,229) – – – – 25,229 – – –

             

At 31 March 2018 ˚二零一八年ɧ˜ɧɤ一׵ 38,425 199,301* 13,904* –* 750* 126* 1,531* 98,311* 1,250,088* 1,602,436 35,697 1,638,133

*	 These reserve accounts comprise the consolidated reserves of 

HK$1,564,011,000 (2017: HK$1,279,675,000) in the consolidated 

statement of financial position.

* ༈ഃᎷ௪ሪࠇމɝၝΥৌਕًڌرʕʘၝΥᎷ௪
1,564,011,000ಥʩ�二零一ɖ年j1,279,675,000ಥ
ʩ�f
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

CASH FLOWS FROM OPERATING 

ACTIVITIES

經營業務之現金流量

Profit before tax ৰ೼ۃ๐л 387,335 78,377

Adjustments for: ఱɨΐ΢ධЪ̈ሜ዆j
Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ (11,104) (748)

Bank interest income ვБлࢹϗɝ 5 (5,731) (3,497)

Dividend income ϗɝࢹٰ 5 (1,489) (591)

Gain on disposal of subsidiaries ̈ਯڝ᙮公司ʘϗू 5 – (100,046)

Gain on disposal of assets held for sale ̈ਯܵЪ̈ਯ༟ପʘϗू 5 (302,300) –

Amortisation of deferred gain ᛅቖ჈ַϗू 5 (15,584) –

Fair value gain on an investment property ҳ༟ุيʘ公̻࠽ϗू 5 (590) (461)

Fair value gain on available-for-sale 

investments (transfer from equity on 

disposal)

̙Զ̈ਯҳ༟ʘ公̻࠽ϗू 

�̈ਯࣛІᛆूᔷᅡ�
5 – (16)

Fair value gain on financial assets at fair  

value through profit or loss

ܲ公̻ீ࠽ཀฦूɝሪٙږፄ 

༟ପʘ公̻࠽ϗू 5 (5,661) (19,650)

Finance costs ፄ༟ϓ͉ 6 15,496 16,785

Loss on disposal/write-off of items of  

property, plant and equipment and  

prepaid land lease payments, net

̈ਯŊ࿛ቖุيeᅀגʿண௪ 

ධͦʿཫ˹ɺήॡ༣ಛධʘ 

ᑦฦdଋᕘ 7 1,809 5,515

Depreciation ұᔚ 7 63,836 65,971

Amortisation of prepaid land lease payments ཫ˹ɺήॡ༣ಛධʘᛅቖ 7 2,925 2,952

Amortisation of other intangible assets Չ˼ೌҖ༟ପʘᛅቖ 7 1,821 1,821

Impairment of trade receivables Ꮠϗ൱׸ሪಛಯ࠽ 7 1,711 149

Write-down of slow-moving inventories ထቖπ஬࿛ቖ 7 6,329 6,578

138,803 53,139

Decrease/(increase) in inventories π஬ʘಯˇŊ�ᄣ̋� (72,780) 47,591

Decrease/(increase) in trade receivables Ꮠϗ൱׸ሪಛʘಯˇŊ�ᄣ̋� (16,087) 5,686

Decrease/(increase) in prepayments,  

deposits and other receivables

ཫ˹ಛධeږࠈʿՉ˼Ꮠϗ 

ಛධʘಯˇŊ�ᄣ̋� 38,580 (15,174)

Increase/(decrease) in trade payables, other 

payables and accruals

Ꮠ˹൱׸ሪಛeՉ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘᄣ̋Ŋ�ಯˇ� 21,052 (5,821)

Cash generated from operations ຾ᐄุਕה੻ʘତږ 109,568 85,421

Hong Kong profits tax paid ʊ˹࠰ಥл੻೼ (17,551) (2,593)

Overseas taxes paid ʊ˹Չ˼೼ධ (10,199) (6,593)

Net cash flows from operating activities  

– page 89

຾ᐄุਕʘତݴږɝଋᕘ 

Ñ89ࠫ 81,818 76,235
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2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

Net cash flows from operating activities  

– page 88

຾ᐄุਕʘତݴږɝଋᕘ 

Ñ88ࠫ 81,818 76,235

CASH FLOWS FROM INVESTING 

ACTIVITIES

投資業務之現金流量

Bank interest received ʊϗვБлࢹ 5,731 3,497

Dividends received from listed investments ϗ՟ɪ̹ҳ༟ٰࢹ 1,489 591

Purchases of items of property, plant and 

equipment

ᒅɝุيeᅀגʿண௪ධͦ
14 (53,867) (82,276)

Proceeds from disposal of items of property, 

plant and equipment and prepaid land lease 

payments

̈ਯุيeᅀגʿண௪ධͦʿཫ˹
ɺήॡ༣ಛධה੻ಛධ

611 12,276

Net proceeds from disposal of assets  

held for sale

̈ਯܵЪ̈ਯ༟ପה੻ଋಛධ
328,807 –

Proceeds from disposal of  

available-for-sale investments

̈ਯ̙Զ̈ਯҳ༟ה੻ಛධ
– 202

Proceeds from disposal of financial assets  

at fair value through profit or loss

̈ਯܲ公̻ீ࠽ཀฦूɝሪʘ 

੻ಛධהፄ༟ପږ 45,092 33,000

Deposit received from disposal of a property ̈ਯ一ධהุيϗ՟ʘږࠈ – 36,800

Disposal of subsidiaries ̈ਯڝ᙮公司 32 – 132,124

Purchases of financial assets at fair value 

through profit or loss

ᒅɝܲ公̻ீ࠽ཀฦूɝሪʘ 

ፄ༟ପږ (41,532) (17,479)

Purchase of an available-for-sale investment ᒅɝ̙Զ̈ਯҳ༟ (3,500) –

Net cash flows from investing activities ҳ༟ุਕʘତݴږɝଋᕘ 282,831 118,735

CASH FLOWS FROM FINANCING 

ACTIVITIES

融資活動之現金流量

New bank and trust receipt loans อᄣვБ൲ಛʿৄڦϗኽ൲ಛ 1,306,611 2,397,999

Repayment of bank and trust receipt loans ვБ൲ಛʿৄڦϗኽ൲ಛʘᒔಛ (1,555,306) (2,485,932)

Interest paid ʊ˹лࢹ (15,496) (16,785)

Contribution by non-controlling interests ༟ءછٰᛆूڢ 604 31

Dividends paid ʊ˹ٰࢹ (151,782) (36,505)

Dividends paid to non-controlling shareholders ʊ˹ʚڢછٰٰ؇ٰࢹ (1,561) (1,374)

Net cash flows used in financing activities ፄ༟ݺਗʘତ̈ݴږଋᕘ (416,930) (142,566)
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2018 2017

二零一八年 二零一ɖ年
Note HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

NET INCREASE/(DECREASE) IN CASH 

AND CASH EQUIVALENTS

現金及現金等值項目 

增加╱（減少）淨額 (52,281) 52,404

Cash and cash equivalents at beginning of year 年ڋʘତږʿତږഃ࠽ධͦ 839,440 799,432

Effect of foreign exchange rate changes, net ිଟᜊਗᅂᚤdଋᕘ 14,926 (12,396)

CASH AND CASH EQUIVALENTS AT 

END OF YEAR

年終之現金及現金等值項目
802,085 839,440

ANALYSIS OF BALANCES OF CASH  

AND CASH EQUIVALENTS

現金及現金等值項目結存之分析

Cash and bank balances ତږʿვБഐπ 25 476,247 515,648

Time deposits ֛ಂπಛ 25 325,838 323,792

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 802,085 839,440
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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 Company and its subsidiaries (collectively 

referred to as 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

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

Champ Business Development Limited*

*೯࢝有限公司ุڲ

Hong Kong

ಥ࠰
HK$20,000,000

20,000,000ಥʩ
– 70.0 Investment

holding

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

ʩߕ1
– 100.0 Investment

holding

ࢥ᙮ஈɾ໊ߵ ҳ༟છٰ

E-Options Technology Limited* British Virgin

Islands

US$1

ʩߕ1
– 100.0 Property holding

છٰุي
ࢥ᙮ஈɾ໊ߵ

Eat & International (H.K.) Co., Limited* Hong Kong HK$11,500,000 – 51.0 Restaurant operations

ɽԦˮਗ਼有限公司* ಥ࠰ 11,500,000ಥʩ ᎛ᝂ຾ᐄ

Elegant Town Investments Limited Hong Kong HK$1 – 100.0 Investment

ඩ۬ҳ༟有限公司 ಥ࠰ 1ಥʩ holding

ҳ༟છٰ

1. 公司及集團資料

四洲集團有限公司��͉公司މ��一׵࢕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

年ʫd͉公司ʿՉڝ᙮公司�୕၈�͉集團��
ʘ˴ุࠅਕމҳ༟છٰeႡிʿቖਯ零࠮eጟ
e˦ၺʿ˦ၺ有ᗫ࠮eᙢۜ࠮ࡖeභࣘeи؈
ପۜd˸ʿ຾ᐄ᎛ᝂf

有關附屬公司之資料

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj
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Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

Ever Media Limited Hong Kong HK$1 – 100.0 Investment

ಥ࠰ 1ಥʩ holding

ҳ༟છٰ

Fancy Talent Ecommerce  

Company Limited*

零ي࠮Ⴇཥɿਠਕ有限公司*

Hong Kong

ಥ࠰
HK$10,000,000

10,000,000ಥʩ
– 100.0 Ecommerce retailing 

of confectionery 

and food products

ጟ؈ʿۜ࠮ʘ
ཥɿਠ൱零ਯ

Fancy Talent Limited*

零ي࠮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௔

RMB23,000,000

ɛ͏࿆23,000,000ʩ
– 100.0 Trading in 

confectionery and 

food products

ጟ؈ʿ
׸ʘ൱ۜ࠮

Four Seas (Hebei) Food Company Limited* ^ PRC/Mainland HK$24,000,000 – 100.0 Processing of

四洲ۜ࠮�̏ئ�有限公司* ^ China

ʕ਷Ŋʕ਷ɽ௔
24,000,000ಥʩ chestnuts

ࣱɿ̋ʈ

Four Seas (Qingyuan) Tourism  

Development Company Limited* ^

四洲�૶Ⴣ�ࣚ ದ೯࢝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. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

Four Seas (Suzhou) Food Co., Ltd.* ^

四洲�ᘽψۜ࠮�有限公司* ^

PRC/Mainland

China

ʕ਷Ŋʕ਷ɽ௔

US$20,800,000 

(2017: 

US$19,700,000)

ʩߕ20,800,000
�二零一ɖ年j
�ʩߕ19,700,000

– 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$17,000,000

17,000,000ಥʩ
– 80.0 Manufacturing of 

snack foods

ʃ࠮Ⴁி

Four Seas Enterprises (BVI) Limited* British Virgin

Islands

ࢥ᙮ஈɾ໊ߵ

US$20,000

ʩߕ20,000
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. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

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 Hong Kong HK$50,000,000 100.0 – Investment holding

四洲ҳ༟છٰ有限公司 ಥ࠰ 50,000,000ಥʩ 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 

cdeferred 

HK$20,000,000

(i)౷ஷٰ200ಥʩ
(ii)ೌҳୃᛆ
჈ַٰ΅

20,000,000ಥʩ

– 100.0 Trading in

snack foods,

confectionery 

and beverages

ʃ࠮eጟ؈ʿ
භۜʘ൱׸

Four Seas Property Holdings Limited Hong Kong HK$50,000,000 – 100.0 Investment

四洲ุي有限公司 ಥ࠰ 50,000,000ಥʩ holding

ҳ༟છٰ

Four Seas Specialty Retailing Company 

Limited*

Hong Kong

ಥ࠰
HK$10,000

10,000ಥʩ
– 51.0 Trading in

food products

四洲ਖ਼ርֳ有限公司* ׸ʘ൱ۜ࠮

Future Corporate Limited Hong Kong HK$10,000 – 100.0 Property holding

ਠྗ有限公司 ಥ࠰ 10,000ಥʩ છٰุي

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

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

(2017:

RMB71,300,000)

ɛ͏࿆83,300,000ʩ
�二零一ɖ年j

ɛ͏࿆71,300,000ʩ�

– 100.0 Trading in frozen 

food products 

and snack foods

иۜ࠮ࡖʿ
ʃ࠮ʘ൱׸

Guangzhou Four Seas Catering Co., Ltd.* ^ PRC/Mainland HK$37,500,000 – 100.0 Restaurant operations

ᄿψ̹四洲භ࠮有限公司* ^ China

ʕ਷Ŋʕ਷ɽ௔
37,500,000ಥʩ ᎛ᝂ຾ᐄ

Guangzhou Sushi Oh Catering Co., Ltd.* ^ PRC/Mainland HK$6,000,000 – 33.2 ** Restaurant operations

ᄿψྪ司ެභ࠮有限公司* ^ China

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 Hong Kong HK$7,000,000 – 100.0 Investment

有限公司؈ಥጟ࠰ ಥ࠰ 7,000,000ಥʩ holding

ҳ༟છٰ

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

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�



Notes to Financial Statements

ৌਕ報ѓڝൗ
Year ended 31 March 2018 ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ

96 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

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* Japan JPY10,000,000 – 100.0 Trading in

௤Յࢥਠԫࣺόึٟ* ˚͉ 10,000,000˚෥ 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

Matchless Bakery Company Limited*

*ᙢ̍Гჳ有限公司ܠփߕ

British Virgin

Islands

ࢥ᙮ஈɾ໊ߵ

HK$20,000,000

20,000,000ಥʩ
– 100.0 Investment

holding

ҳ༟છٰ

Men Taishou Co., Limited Hong Kong HK$1 – 100.0 Restaurant operations

ᙢɽਗ਼有限公司 ಥ࠰ 1ಥʩ ᎛ᝂ຾ᐄ

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

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�
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Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

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

ۜ࠮͉˚
׸൱ࣘࡡ

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
– 51.0 Manufacturing

of seaweed

products

ഓൄۜ࠮Ⴁி

Nico-Nico Four Seas Company Limited Hong Kong HK$28,000,000 – 51.0 Investment

Ыɹ四洲有限公司 ಥ࠰ 28,000,000ಥʩ holding

ҳ༟છٰ

Okashi Land (Macau) Company Limited* Macau MOP500,000 – 100.0 Retailer of

㟘ɿ�ዦژ�有限公司* ዦژ 500,000ዦژ෥ snack foods

ʃ࠮ʘ零ਯ

Papochou Holdings Limited*

ϵᘒ洲集團有限公司*

British Virgin

Islands

ࢥ᙮ஈɾ໊ߵ

HK$15,000,000

15,000,000ಥʩ
– 100.0 Investment

holding

ҳ༟છٰ

Restaurant Shiki Limited Hong Kong HK$3,200,000 – 100.0 Restaurant operations

ಥ࠰ 3,200,000ಥʩ ᎛ᝂ຾ᐄ

Shenzhen Matchless Food Co., Ltd.* ^

ଉέߕփۜ࠮ܠ有限公司* ^

PRC/Mainland

China

ʕ਷Ŋʕ਷ɽ௔

HK$17,300,000

(2017:

HK$12,300,000)

17,300,000ಥʩ
�二零一ɖ年j
12,300,000ಥʩ�

– 100.0 Manufacturing of 

bread and 

bakery products

ᙢ̍ʿञ੃ପۜႡி

Tsun Fat (Huizhou) Biscuit 

Factory Limited* ^

ᒺ೯�౉ψ�ჳ৻ᅀ有限公司* ^

PRC/Mainland

China

ʕ਷Ŋʕ਷ɽ௔

HK$73,000,000

(2017:

HK$63,000,000)

73,000,000ಥʩ
�二零一ɖ年j
63,000,000ಥʩ�

– 99.3 Manufacturing of 

biscuits

ჳ৻Ⴁி

1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�
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1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as 

follows: (continued)

1. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

͉公司ʘ˴ڝࠅ᙮公司༉ઋνɨj�ᚃ�

Name

名稱

Place of

 incorporation/ 

registration 

and business

註冊成立╱
登記及經營地點

Issued ordinary/ 

registered 

and fully 

paid-up 

capital

已發行
普通股╱註冊
及繳足股本

Percentage of equity 

attributable to the Company 

本公司應佔權益百分比 Principal 

activities

主要業務
Direct

直接
Indirect

間接

T & M Advertising Company Limited Hong Kong HK$20 – 100.0 Advertising

ᅃߕᄿѓ有限公司 ಥ࠰ 20ಥʩ agency

ᄿѓ˾ଣ

ɪऎʺ༐൱׸有限公司* ^ PRC/Mainland

China

ʕ਷Ŋʕ਷ɽ௔

RMB500,000

ɛ͏࿆500,000ʩ
– 100.0 Trading in 

confectionery and 

food products

ጟ؈ʿ
׸ʘ൱ۜ࠮

؇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࠮ʿ零࠮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࠮
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1.	 CORPORATE AND GROUP 
INFORMATION (continued)

Information about subsidiaries (continued)

*	 Not audited by Ernst & Young, Hong Kong or another member firm 

of the Ernst & Young global network

**	 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 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.

In the prior year, the Group disposed of certain subsidiaries. 

Further details of the disposals are included in note 32 to the 

financial statements.

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. 公司及集團資料�ᚃ�

有關附屬公司之資料�ᚃ�

* Ԩ࠰͟ڢಥτ͑ึࢪࠇԫਕאהτ͑Όଢၣഖ
Չ˼ϓࡰ公司ᄲࠇ

** ᄿψྪ司ެභ࠮有限公司͉މ公司一ڢ࢕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

Ñ ᜊһᄿψ᧑๣׵ʕ਷ᄿψ̹টᝄਜʘ೼ਕ
೮াi

Ñ ਗ਼ᄿψ᧑๣הЦ͜ʘᅽגᜊһމຽൄৢ࢕
຾ᐄ˸̮ʘ͜௄iʿ

Ñ ᄿψ᧑๣ਠᅺʘԴ͜f

᙮公司f̈ਯٙආڝ年d͉集團̈ਯ߰ʍ̘׵
一Ӊ༉ઋ༱׵ৌਕ報ѓڝൗ32f

໨ԫႩމ˸ɪ׵މࠑה年ʫ࿁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 an investment 

property, financial instruments at fair value through profit or 

loss and certain available-for-sale investments which have been 

measured at fair value. Non-current assets classified as held for 

sale in the prior year were stated at the lower of carrying amounts 

and fair values less costs to sell as further explained in note 2.4. 

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 Group for the year ended 31 March 2018. A 

subsidiary is an entity (including a structured entity), directly or 

indirectly, controlled by the Company. Control is achieved when 

the Company:

•	 has power over the investee;

•	 is exposed, or has rights, to variable returns from its 

involvement with the investee; and

•	 has the ability to 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.

2.1 編製基準
͉ৌਕ報ѓɗ࣬ኽ࠰ಥึࢪࠇ公 ࠇಥึ࠰�ึ�
ಥৌਕ࠰��ۆಥৌਕ報ѓ๟࠰公ึ��཯̺ʘࢪ
報ѓ๟ۆ���຅ʕܼ̍ה有࠰ಥৌਕ報ѓ๟ۆe
࠰��ձ༕ᙑ�eۆ๟ࠇಥึ࠰��ۆ๟ࠇಥึ࠰
ಥ౷ཁમॶʘึۆࡡࠇd˸ʿ࠰ಥ公司ૢԷٙ
ཀฦீ࠽eܲ公ุ̻يᚣ஝֛ᇜႡfৰҳ༟מ
ूɝሪٙږፄʈՈʿ߰ʍ̙Զ̈ਯҳ༟ʊܲ
公̻ࠇ࠽ඎ̮d͉ৌਕ報ѓ࣬ኽዝ̦ϓ͉جᇜ
Ⴁf׵ཀֻ年ܓʱᗳܵމЪ̈ਯʘݴڢਗ༟ପ
ܲሪࠦ࠽ၾ公̻࠽ಯ̈ਯϓ͉ʘ༰Э٫ΐሪd
༉ઋڝ׵ൗ2.4ᙕࠑf͉ৌਕ報ѓ˸ಥ࿆яΐd
ৰ̤有ൗ٫̮׼dה有ᅰ࠽ѩආЗЇ௰ટڐɷ
Зᅰf

綜合賬目基準

ၝΥৌਕ報ѓܼ͉̍集團࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ٙܓৌਕ報ѓfڝ᙮公司͉މ公
司ٜટאගટછՓٙྼ᜗�ܼ̍ഐ࿴ྼ׌᜗�f
຅͉公司ୌΥ˸ɨૢ΁dу՟੻છՓᛆj

•	 ̙࿁ҳ༟࿁൥БԴᛆɢi

•	 Ϊਞၾҳ༟࿁൥ϾוዄओਗΫ報ʘࠬᎈא
Ԯ有ᐏ੻ओਗΫ報ʘᛆлiʿ

•	 ঐ੄ீཀՉ׵ҳ༟࿁൥ʘᛆɢ�уረʚ͉
集團ତ有ঐɢܸˏҳ༟࿁൥޴ᗫݺਗʘ݅
πᛆл�ᅂᚤ༈ഃΫ報f

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
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2.1 編製基準�ᚃ�
綜合賬目基準�ᚃ�

޴᙮公司ၾ͉公司ٙৌਕ報ѓٙ報ѓಂගڝ
ΝdԨમ͜一݁ࠇึߧഄᇜႡfڝ᙮公司ุٙ
ᐶ͉͟集團՟੻છՓᛆʘ˚ৎၝΥɝሪdԨᘱ
ᚃၝΥɝሪЇ༈ഃછՓᛆ୞˟ʘ˚މ˟f

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

ࠅࡈʘછՓᛆɧࠑה˖ᜑͪɪر有ԫྼʿઋࡊ
९有一ධאεධ̈ତᜊਗd͉ۆ集團ึࠠอ൙
ПՉ݊щ࿁஗ҳ༟˙ኹ有છՓᛆf຅ڝ᙮公司
ʘኹ有ᛆᛆू有הᜊਗϾԨೌ̰̘છՓᛆd׵
ɝሪࣛΐЪᛆूʹ׸f

Չۆ᙮公司ʘછՓᛆdڝ集團̰̘࿁一ග͉ࡊ
࿞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

2.1	BASIS OF PREPARATION (continued)

Basis of consolidation (continued)

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.

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.
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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 HKAS 7 Disclosure Initiative ୋ7໮ʘۆ๟ࠇಥึ࠰
ࠈࡌ

ྌࠇᚣמ

Amendments to HKAS 12 Recognition of Deferred 

Tax Assets for Unrealised 

Losses

ୋ12໮ۆ๟ࠇಥึ࠰
ʘࠈࡌ

ᆽႩ͊ᜊତᑦฦٙ჈
ַ೼ධ༟ପ

Amendments to HKFRS 12 

included in Annual 

Improvements to HKFRSs 

2014-2016 Cycle

Disclosure of Interests 

in Other Entities: 

Clarification of the Scope  

of HKFRS 12

ۆಥৌਕ報ѓ๟࠰
二零一四年Ї二零
一ʬ年඄ಂٙ年ܓ
ҷආʫ̍ў࿁ಥৌ
ਕ報ѓ๟ۆୋ12໮
ʘࠈࡌ

ίՉ˼ྼ᜗ʕᛆूٙ
ಥৌਕ࠰ᚣjᆋ૶מ
報ѓ๟ۆୋ12໮ٙ
ᇍఖ

None of the above amendments to HKFRSs has had a significant 

financial effect on these financial statements. Disclosure has been 

made in note 33 to the financial statements upon the adoption 

of amendments to HKAS 7, which require an entity to provide 

disclosures that enable users of financial statements to evaluate 

changes in liabilities arising from financing activities, including 

both changes arising from cash flows and non-cash changes.

2.2 會計政策及披露之變動

͉集團ʊ͉׵年ܓʘৌਕ報ѓʕ࠯ϣમॶ˸ɨ
຾࠰ࠈࡌಥৌਕ報ѓ๟ۆf

મॶϤഃ࠰ಥৌਕ報ѓ๟ࠈࡌۆ࿁͉ৌਕ報ѓ
Ԩೌࠠɽৌਕᅂᚤf࠰ಥึࠇ๟ۆୋ7໮ࠈࡌ
ᚣd˸ᜫৌਕ報ѓԴ͜٫̙൙מӋྼ᜗Ъ̈ࠅ
Пፄ༟ݺਗהପ͛ʘࠋවᜊਗdܼ̍ତږʿڢ
ତݴږඎପ͛ʘᜊਗdՉࠈࡌʊίৌਕ報ѓڝ
ൗ33מᚣf
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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 2 Classification and Measurement 

of Share-based Payment 

Transactions1

ୋ2໮ۆಥৌਕ報ѓ๟࠰
ʘࠈࡌ

׸ʹਿᓾ˹ಛމ΅ٰ˸
ʘʱᗳʿࠇඎ 1

Amendments to HKFRS 4 Applying HKFRS 9 Financial 

Instruments with HKFRS 4 

Insurance Contracts1

ୋ4໮ۆಥৌਕ報ѓ๟࠰
ʘࠈࡌ

一ԻᏐ͜࠰ಥৌਕ報ѓ
๟ۆୋ9໮ږፄʈՈၾ
 ۆಥৌਕ報ѓ๟࠰

ୋ4໮ڭᎈΥߒ 1

HKFRS 9 Financial Instruments1 ୋ9໮ۆಥৌਕ報ѓ๟࠰ ፄʈՈږ 1

Amendments to HKFRS 9 Prepayment Features with Negative 

Compensation2

ୋ9໮ۆಥৌਕ報ѓ๟࠰
ʘࠈࡌ

Ո有ࠋ໾Ꮅʘ౤ۃᒔಛ
तᓃ 2

Amendments to HKFRS 10  

and HKAS 28 (2011)

Sale or Contribution of Assets 

between an Investor and its 

Associate or Joint Venture4

ୋ10໮ۆಥৌਕ報ѓ๟࠰
ʿ࠰ಥึࠇ๟ۆୋ28໮ 

�二零一一年�ʘࠈࡌ

ҳ༟٫ၾՉᑌᐄאΥᐄ
Άุʘගʘ༟ପ̈ਯ
༟ءא 4

HKFRS 15 Revenue from Contracts with 

Customers1

ୋ15໮ۆಥৌਕ報ѓ๟࠰ ϗूߒΥ˒܄ 1

Amendments to HKFRS 15 Clarifications to HKFRS 15 Revenue 

from Contracts with Customers1

ୋ15໮ۆಥৌਕ報ѓ๟࠰
ʘࠈࡌ

ᆋ૶࠰ಥৌਕ報ѓ๟ۆ
ୋ15໮܄˒Υߒϗू 1

HKFRS 16 Leases2 ୋ16໮ۆಥৌਕ報ѓ๟࠰ ॡ༣ 2

HKFRS 17 Insurance Contracts3 ୋ17໮ۆಥৌਕ報ѓ๟࠰ ߒᎈΥڭ 3

Amendments to HKAS 19 Plan amendments, Curtailment or 

Settlement2

 ୋ19໮ʘۆ๟ࠇಥึ࠰

ࠈࡌ
 אeᐵಯࠈࡌྌࠇ

ഐၑ 2

Amendments to HKAS 28 Long-term Interests in Associates and 

Joint Ventures2

 ୋ28໮ʘۆ๟ࠇಥึ࠰

ࠈࡌ
ᑌᐄ公司ʿΥᐄ公司׵
ʘڗಂᛆू 2

Amendments to HKAS 40 Transfers of Investment Property1  ୋ40໮ۆ๟ࠇಥึ࠰

ʘࠈࡌ
ᔷᜫҳ༟ุي 1

HK(IFRIC)-Int 22 Foreign Currency Transactions and 

Advance Consideration1

ಥ�਷ყৌਕ報ѓ༕ᙑ࠰
։ึࡰ�Ñ༕ᙑୋ22໮

 ˹ʿཫ׸ʹ࿆̮

˾ᄆ 1

HK(IFRIC)-Int 23 Uncertainty over Income Tax 

Treatments2

ಥ�਷ყৌਕ報ѓ༕ᙑ࠰
։ึࡰ�Ñ༕ᙑୋ23໮

׌੻೼ஈଣٙʔᆽ֛ה
Ϊ९ 2

Annual Improvements  

2014-2016 Cycle

Amendments to HKFRS 1 and  

HKAS 281

二零一四年Ї二零一ʬ年
մಂʘ年ܓҷආ

ୋ1ۆಥৌਕ報ѓ๟࠰

໮ʿ࠰ಥึࠇ๟ۆୋ
28໮ʘࠈࡌ 1

Annual Improvements  

2015-2017 Cycle

Amendments to HKFRS 3, 

HKFRS 11, HKAS 12 and 

HKAS 232

二零一ʞ年Ї二零一ɖ年
մಂʘ年ܓҷආ

ୋ3ۆಥৌਕ報ѓ๟࠰

໮e࠰ಥৌਕ報ѓ๟
ࠇಥึ࠰ୋ11໮eۆ
๟ۆୋ12໮ʿ࠰ಥึ
ࠈࡌୋ23໮ʘۆ๟ࠇ 2

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

2	 Effective for annual periods beginning on or after 1 January 2019

3	 Effective for annual periods beginning on or after 1 January 2021

4	 No mandatory effective date yet determined but available for early 

adoption

2.3 已頒布但未生效之香港財務報告
準則

͉集團Ԩ͉͊׵ৌਕ報ѓʕᏐ͜˸ɨʊ཯̺Ш
͊͛ࣖٙอࠈʿ຾࠰ࠈࡌಥৌਕ報ѓ๟ۆf

ಂගܓʘ年֐කܝʘא˚二零一八年一˜一׵ 1
͛ࣖ

ಂගܓʘ年֐කܝʘא˚二零一ɘ年一˜一׵ 2
͛ࣖ

ಂගܓʘ年֐කܝʘא˚二零二一年一˜一׵ 3
͛ࣖ

4 ֠͊ᔾ֛੶Փ͛ࣖ˚ಂઓ̙Զ౤Ϙમॶ
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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. The actual impacts 

upon adoption could be different to those below, depending on 

additional reasonable and supportable information being made 

available to the Group at the time of applying the standards.

In September 2014, the HKICPA issued the final version 

of HKFRS 9, bringing together all phases of the financial 

instruments project to replace HKAS 39 and all previous 

versions of HKFRS 9. The standard introduces new requirements 

for classification and measurement, impairment and hedge 

accounting. The Group will adopt HKFRS 9 from 1 April 2018. 

The Group will not restate comparative information and will 

recognise any transition adjustments against the opening balance 

of equity at 1 April 2018. During the year ended 31 March 2018, 

the Group has performed a detailed assessment of the impact of 

the adoption of HKFRS 9. The expected impacts relate to the 

classification and measurement and the impairment requirements 

and are summarised as follows:

(a)	 Classification and measurement

The Group does not expect that the adoption of HKFRS 

9 will have a significant impact on the classification and 

measurement of its financial assets. It expects to continue 

measuring at fair value all financial assets currently held 

at fair value. Investments currently held as available for 

sale will be measured at fair value through profit or loss or 

other comprehensive income. Certain equity investments are 

intended to be held for the foreseeable future and the Group 

expects to apply the option to present fair value changes 

in other comprehensive income. Gains and losses recorded 

in other comprehensive income for the equity investments 

cannot be recycled to profit or loss when the investments are 

derecognised.

(b)	 Impairment

HKFRS 9 requires an impairment on debt instruments 

recorded at amortised cost or at fair value through other 

comprehensive income, lease receivables, loan commitments 

and financial guarantee contracts that are not accounted for 

at fair value through profit or loss under HKFRS 9, to be 

recorded based on an expected credit loss model either on 

a twelve-month basis or a lifetime basis. The Group will 

apply the simplified approach and record lifetime expected 

losses that are estimated based on the present values of all 

cash shortfalls over the remaining life of all of its trade 

receivables. Furthermore, the Group will apply the general 

approach and record twelve-month expected credit losses 

that are estimated based on the possible default events on its 

other receivables within the next twelve months. The Group 

does not expect that the adoption of HKFRS 9 will have 

a significant impact on the impairment assessment of its 

financial assets.

2.3 已頒布但未生效之香港財務報告
準則�ᚃ�

ཫಂਗ਼ቇ͉͜׵集團ʘ༈ഃ࠰ಥৌਕ報ѓ๟ۆ
ʘආ一Ӊ༟ࣘɗ༉׵ࠑɨ˖fൖ˷׵Ꮠ͜༈ഃ
๟͉ࣛۆ集團̙ᐏ੻ٙᕘ̮Υଣ˲Ոଣኽ˕ܵ
ٙ༟ࣘϾ֛d׵મॶࣛٙྼყᅂᚤ̙ঐ有й׵
ɨ٫ࠑf

ಥ࠰公ึ཯̺ࢪࠇಥึ࠰二零一四年ɘ˜d׵
ৌਕ報ѓ๟ۆୋ9໮ʘ௰୞͉وdਗ਼ৌਕʈՈ
ධͦʘה有චݬ集׵一ৎ˸˾ಁ࠰ಥึࠇ๟ۆ
ୋ39໮ʿ࠰ಥৌਕ報ѓ๟ۆୋ9໮ʘΌ௅΋ۃ
ʿ࿁әึ࠽ඎeಯࠇɝʱᗳʿˏۆf༈๟͉و
˜ஈଣʘอ஝֛f͉集團ਗ਼І二零一八年四ࠇ
一˚ৎમॶ࠰ಥৌਕ報ѓ๟ۆୋ9໮f͉集團
ਗ਼ʔึࠠΐˢ༰༟ࣘdԨਗ਼࿁׵二零一八年四
˜一˚ٙᛆूಂڋഐቱᆽႩ΂Оཀನሜ዆f࿚
Ї二零一八年ɧ˜ɧɤ一˚˟年ܓd͉集團ʊ
ఱમॶ࠰ಥৌਕ報ѓ๟ۆୋ9໮ٙᅂᚤආБ༉
୚൙Пf有ᗫʱᗳʿࠇඎ˸ʿಯ࠽஝֛ٙཫಂ
ᅂᚤ฿ࠑνɨj

(a) 分類及計量

͉集團ཫಂdમॶ࠰ಥৌਕ報ѓ๟ۆୋ9

໮ਗ਼ʔึ࿁Չږፄ༟ପٙʱᗳʿࠇඎ࿴ϓ
ࠠɽᅂᚤf͉集團ཫಂਗ਼ᘱᚃܲ公̻ࠇ࠽
ඎה有ͦܲۃ公̻ܵ࠽有ʿɝሪٙږፄ༟
ପf̙ͦٙܵהۃԶ̈ਯҳ༟ਗ਼ீཀฦू
ඎf͉集團Ꮭࠇ࠽Չ˼Όࠦϗूܲ公̻א
Ԉਗ਼Ըܵ有߰ʍᛆूҳ༟d˲͉集團̙׵
ཫಂਗ਼፯኿׵Չ˼Όࠦϗɝʕяΐ公̻࠽
ᜊਗfఱٰ͉ҳ༟׵Չ˼Όࠦϗूɝሪٙ
ϗूʿᑦฦʔ੻׵՟ऊᆽႩ有ᗫҳ༟ࣛࠠ
อࠇɝฦूf

(b) 減值

ಥ࠰ୋ9໮஝֛d࣬ኽۆಥৌਕ報ѓ๟࠰
ৌਕ報ѓ๟ۆୋ9໮ܲᛅቖϓ͉ܲא公̻
ɝՉ˼ΌࠦϗूٙවਕʈՈeᏐϗॡࠇ࠽
༣ಛධe൲ಛוዄʿԨܲڢ公̻ࠇ࠽ɝฦ
ूٙৌਕዄڭΥߒʘಯ࠽ਗ਼ܲӊɤ二ࡈ˜
ਿ๟אԴ͜年ಂਿ๟˸ཫಂڦ൲ᑦฦᅼό
ɝሪf͉集團ਗ਼Ꮠ͜ᔊʷ˙όdԨਗ਼࣬ኽ
ᏐϗಛධቱɨԴ͜年ಂʫٙ׸有൱הՉ׵
Դ͜年ಂཫಂᑦٙࠇП࠽ᕘତࢨږ有ତה
ฦɝሪfϤ̮d͉集團ਗ਼Ꮠ͜一ছ˙جԨ
ਗ਼࣬ኽ͊Ըɤ二ࡈ˜ʫՉ˼Ꮠϗಛධ̙ٙ
ঐ༼ߒԫ΁Пࠇʘɤ二ࡈ˜ٙཫಂڦ൲ᑦ
ฦɝሪf͉集團ཫಂમॶ࠰ಥৌਕ報ѓ๟
൙П࠽ፄ༟ପʘಯږୋ9໮ਗ਼ʔึ࿁Չۆ
ிϓࠠɽᅂᚤf
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2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

HKFRS 15, issued in July 2014, establishes a new five-step 

model to account for revenue arising from contracts with 

customers. Under HKFRS 15, revenue is recognised at an amount 

that reflects the consideration to which an entity expects to 

be entitled in exchange for transferring goods or services to a 

customer. The principles in HKFRS 15 provide a more structured 

approach for measuring and recognising revenue. The standard 

also introduces extensive qualitative and quantitative disclosure 

requirements, including disaggregation of total revenue, 

information about performance obligations, changes in contract 

asset and liability account balances between periods and key 

judgements and estimates. The standard will supersede all current 

revenue recognition requirements under HKFRSs. Either a full 

retrospective application or a modified retrospective adoption is 

required on the initial application of the standard. In June 2016, 

the HKICPA issued amendments to HKFRS 15 to address the 

implementation issues on identifying performance obligations, 

application guidance on principal versus agent and licences of 

intellectual property, and transition. The amendments are also 

intended to help ensure a more consistent application when 

entities adopt HKFRS 15 and decrease the cost and complexity 

of applying the standard. The Group will adopt HKFRS 15 from 

1 April 2018 and plans to adopt the transitional provisions in 

HKFRS 15 to recognise the cumulative effect of initial adoption 

as an adjustment to the opening balance of retained earnings 

at 1 April 2018. In addition, the Group plans to apply the new 

requirements only to contracts that are not completed before 1 

April 2018. The Group expects that the transitional adjustment 

to be made on 1 April 2018 upon initial adoption of HKFRS 15 

will not be material. During the year ended 31 March 2018, the 

Group has performed an assessment on the impact of the adoption 

of HKFRS 15 and the amendments are not expected to have any 

significant impact on the Group’s financial statements.

2.3 已頒布但未生效之香港財務報告
準則�ᚃ�

ۆಥৌਕ報ѓ๟࠰二零一四年ɖ˜཯̺ٙ׵
ୋ15໮ͭܔ一ࡈอʞӉᅼόdਗ਼Ꮠ͜׵І܄˒
Υߒପ͛ʘϗूf࣬ኽ࠰ಥৌਕ報ѓ๟ۆୋ15

໮dϗूܲঐˀ݈ྼ᜗ཫಂఱʹ౬Σ܄˒ᔷᜫ
஬؂אيਕϾ有ᛆᐏ੻ʘ˾ᄆږᕘᆽႩf࠰ಥ
ৌਕ報ѓ๟ۆୋ15໮ʘࠇމۆࡡඎʿᆽႩϗू
౤Զһ̋ഐ࿴ʷʘ˙جf༈๟ۆ͵ˏɝᄿعʘ
ϗूᐼᕘdᗫװᚣ஝֛dܼ̍ʱמʿ֛ඎ׌֛
වሪͦࠋ༟ପʿߒᄵБப΂eʔΝಂගʘΥ׵
ഐቱʘᜊਗ˸ʿ˴ࠅкᓙʿПࠇʘ༟ࣘf༈๟
有ତࣛϗהධɨۆಥৌਕ報ѓ๟࠰˾ਗ਼՟ۆ
ूᆽႩʘ஝֛fί࠯ϣᏐ͜༈๟ࣛۆd඲Ъ̈
Όࠦٙ৛๑Ꮠٙ͜ܝࠈࡌא৛๑મॶf׵二零
一ʬ年ʬ˜d࠰ಥึࢪࠇ公ึ཯̺࠰ಥৌਕ報
ѓ๟ۆୋ15໮ٙࠈࡌd˸༆ӔᗆйᄵБ່ਕe
˴᜗ၾ˾ଣٙᏐܸ͜ˏeٝᗆପᛆ஢̙ʿཀನ
ഃੂБਪᕚf༈ഃࠈࡌ͵ϙί՘пྼ᜗׵મॶ
Ꮠ͜dٙߧୋ15໮ࣛঐһ一ۆಥৌਕ報ѓ๟࠰
ԨࠥЭᏐ͜Ϥ๟ٙࣛۆϓ͉ʿልᕏ׌f͉集團
ਗ਼І二零一八年四˜一˚ৎમॶอ๟ۆdԨࠇ
ྌમॶ࠰ಥৌਕ報ѓ๟ۆୋ15໮ʘཀನૢ˖ᆽ
ႩڋӉમॶʘଢ଼ጐࣖᏐdЪމ࿁二零一八年四
˜一˚वπޮлʘ年ڋഐቱʘሜ዆fϤ̮d͉
公司ࠇྌස׵二零一八年四˜一˚ʘ͊֠ۃ
ҁϓʘΥߒʕᏐ͜อ஝֛f͉公司ཫಂڋ׵Ӊ
મॶ࠰ಥৌਕ報ѓ๟ۆୋ15໮׵ܝ二零一八年
四˜一˚Ъ̈ʘཀನሜ዆Ԩʔࠠɽf࿚Ї二零
一八年ɧ˜ɧɤ一˚˟年ܓd͉集團ʊఱમॶ
ʘᅂᚤЪ͉̈ࠈࡌୋ15໮ʿۆಥৌਕ報ѓ๟࠰
൙ПfԨཫಂ࿁͉集團ʘৌਕ報ѓਗ਼ʔึிϓ
΂Оࠠɽᅂᚤf
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2.3 已頒布但未生效之香港財務報告
準則�ᚃ�

˜二零一ʬ年ʞ׵ୋ16໮ۆಥৌਕ報ѓ๟࠰
཯̺dʊ՟˾࠰ಥึࠇ๟ۆୋ17໮ॡ༣e࠰ಥ
�਷ყৌਕ報ѓ༕ᙑ։ึࡰ�Ñ༕ᙑୋ4໮ᔾ֛
τર݊щܼ̍ॡ༣e࠰ಥ�੬ண༕ᙑ։ึࡰ�Ñ
༕ᙑୋ15໮຾ᐄॡ༣ÑᎴ౉ʿ࠰ಥ�੬ண༕ᙑ
։ึࡰ�Ñ༕ᙑୋ27໮൙Пଘऒॡ༣ٙܛجҖ
όٙʹٙ׸ʫ࢙f༈๟ۆ஝֛ॡ༣ᆽႩeࠇ
ඎeΐ報ձמᚣٙۆࡡdԨࠅӋוॡɛৰЭᄆ
༟ପॡ༣ձ೵ಂॡ༣Շᗳ̙፯኿ᒀеᆽႩॡ࠽
༣༟ପձࠋවٙઋҖ̮dѩᏐᆽႩॡ༣༟ପձ
່ٙږॡɛਗ਼˕˹ॡוd˚֐වfίॡ༣කࠋ
ਕ�уॡ༣ࠋව�ᆽႩމ一ධࠋවdԨਗ਼˾ڌ
ίॡ༣ಂʫԴ͜޴ᗫ༟ପٙᛆл�уԴ͜ᛆ༟
ପ�ᆽႩމ一ධ༟ପfৰ༈Դ͜ᛆ༟ପୌΥ࠰
ಥึࠇ๟ۆୋ40໮ҳ༟ג׌ήପٙ஝֛אऒʿ
Ꮠࠠ͜Пᅼόʘุيeᅀגʿண௪ᗳй̮dԴ
͜ᛆ༟ପᏐમ͜ϓ͉ಯଢ଼ࠇұᔚձ΂Оಯ࠽ฦ
̰ආБܝᚃࠇඎfॡ༣ࠋවٙܝᚃᄣಯᜊਗਗ਼
ʱйˀ݈ॡ༣лࢹձॡ༣ಛධٙ˕˹fוॡɛ
ცࠅఊዹᆽႩॡ༣ࠋවٙлࢹ൬͜ձԴ͜ᛆ༟
ପٙұᔚ൬͜fוॡɛᒔცࠅίݔԬԫ΁೯͛
ࣛࠠอࠇၑॡ༣ࠋවdԷνॡ༣ಂ限ٙᜊʷ˸
ʿ͟׵͜׵ᆽ֛வԬॡܸٙږᅰאˢଟٙᜊʷ
Ͼኬ͊ٙߧԸॡ༣˹ಛٙᜊʷfוॡɛஷ੬ึ
ਗ਼ॡ༣ࠋවٙࠠอࠇඎږᕘൖމ࿁Դ͜ᛆ༟ପ
ٙሜ዆f࠰ಥৌਕ報ѓ๟ۆୋ16໮࿁̈ॡɛٙ
ୋ17໮ྼሯɪӚ有ҷۆ๟ࠇಥึ࠰ஈଣၾࠇึ
ᜊf̈ॡɛਗ਼ᘱᚃԴ͜ၾ࠰ಥึࠇ๟ۆୋ17໮
有ॡ༣ආБʱᗳdԨਜʱה࿁ۆࡡΝٙʱᗳ޴
຾ᐄॡ༣ձፄ༟ॡ༣f࠰ಥৌਕ報ѓ๟ۆୋ16

໮ࠅӋוॡɛʿ̈ॡɛЪ̈༰࠰ಥึࠇ๟ۆୋ
17໮ධɨ஝֛ٙһᄿמعᚣfוॡɛ̙፯኿મ
͜Όࠦ৛๑ٙࠈࡌא৛๑˙όᏐ͜༈๟ۆf͉
集團ཫಂІ二零一ɘ年四˜一˚ৎમॶ࠰ಥৌ
ਕ報ѓ๟ۆୋ16໮f͉集團͍ͦۃ൙Пમॶ࠰
ಥৌਕ報ѓ๟ۆୋ16໮ٙᅂᚤdԨϽᅇ݊щึ
፯኿л͜ତ有ٙᛆ֝˙ό˸ʿમ͜О၇ཀನ
מהൗ34(b)ڝʿᇠ༆ણ݄f༐νৌਕ報ѓج˙
ᚣd׵二零一八年ɧ˜ɧɤ一˚d͉集團࣬ኽ
ʔ̙࿞ቖ຾ᐄॡ༣有͊ԸᏐ˹ॡ༣˹ಛΥ΍ߒ
ಥ࿆478,923,000ʩfમॶ࠰ಥৌਕ報ѓ๟ۆୋ
16໮ࣛd຅ʕהΐ௅ʱږᕘאცᆽႩމอԴ͜
ᛆ༟ପʿॡ༣ࠋවf್Ͼd͉集團ცЪආ一Ӊ
ʱؓd˸ᔾ֛ਗ਼ʚᆽႩٙอԴ͜ᛆ༟ପʿॡ༣
༟ପॡ༣ʿ೵࠽ऒʿЭᄆ׵වdܼ̍Шʔ限ࠋ
ಂॡ༣ٙ΂Оږᕘeה፯Չ˼̙Бᛆ֝˙όʿ
ᄱе˸ʿમॶ˚ಂٙͭࠈۃอॡ༣f

2.3	ISSUED BUT NOT YET EFFECTIVE 
HONG KONG FINANCIAL REPORTING 
STANDARDS (continued)

HKFRS 16, issued in May 2016, replaces HKAS 17 Leases, 

HK(IFRIC)-Int 4 Determining whether an Arrangement contains 

a Lease, HK(SIC)-Int 15 Operating Leases - Incentives and 

HK(SIC)-Int 27 Evaluating the Substance of Transactions 

Involving the Legal Form of a Lease. The standard sets out the 

principles for the recognition, measurement, presentation and 

disclosure of leases and requires lessees to recognise assets and 

liabilities for most leases. The standard includes two recognition 

exemptions for lessees – leases of low-value assets and short-

term leases. At the commencement date of a lease, a lessee 

will recognise a liability to make lease payments (i.e., the lease 

liability) and an asset representing the right to use the underlying 

asset during the lease term (i.e., the right-of-use asset). The right-

of-use asset is subsequently measured at cost less accumulated 

depreciation and any impairment losses unless the right-of-use 

asset meets the definition of investment property in HKAS 40, or 

relates to a class of property, plant and equipment to which the 

revaluation model is applied. The lease liability is subsequently 

increased to reflect the interest on the lease liability and reduced 

for the lease payments. Lessees will be required to separately 

recognise the interest expense on the lease liability and the 

depreciation expense on the right-of-use asset. Lessees will also 

be required to remeasure the lease liability upon the occurrence 

of certain events, such as change in the lease term and change 

in future lease payments resulting from a change in an index or 

rate used to determine those payments. Lessees will generally 

recognise the amount of the remeasurement of the lease liability 

as an adjustment to the right-of-use asset. Lessor accounting 

under HKFRS 16 is substantially unchanged from the accounting 

under HKAS 17. Lessors will continue to classify all leases using 

the same classification principle as in HKAS 17 and distinguish 

between operating leases and finance leases. HKFRS 16 requires 

lessees and lessors to make more extensive disclosures than under 

HKAS 17. Lessees can choose to apply the standard using either 

a full retrospective or a modified retrospective approach. The 

Group expects to adopt HKFRS 16 from 1 April 2019. The Group 

is currently assessing the impact of HKFRS 16 upon adoption 

and is considering whether it will choose to take advantage of 

the practical expedients available and which transition approach 

and reliefs will be adopted. As disclosed in note 34(b) to the 

financial statements, at 31 March 2018, the Group had future 

minimum lease payments under non-cancellable operating leases 

in aggregate of approximately HK$478,923,000. Upon adoption 

of HKFRS 16, certain amounts included therein may need to be 

recognised as new right-of-use assets and lease liabilities. Further 

analysis, however, will be needed to determine the amount of 

new rights of use assets and lease liabilities to be recognised, 

including, but not limited to, any amounts relating to leases of 

low-value assets and short term leases, other practical expedients 

and reliefs chosen, and new leases entered into before the date of 

adoption.
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2.4 主要會計政策摘要

於聯營公司之投資

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༟一௅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

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.
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2.4 主要會計政策摘要�ᚃ�

業務合併及商譽

ุ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
ٰᛆूf一ʲՉ˼ڢછٰᛆू௅΅ɗܲ公̻࠽
ପ͛ࣛ˕ቖf׵ᗫϓ͉޴ඎfϗᒅࠇ

຅͉集團ϗᒅ一ධุਕࣛdึ࣬ኽΥૢߒಛe
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׵

ਠᚑৎܲڋϓ͉ࠇඎdуʊᔷᜫᐼ˾ᄆeʊᆽ
Ⴉڢછٰᛆूʿ͉集團΋ܵۃ有ٙ஗ϗᒅ˙ٰ
ᛆٙ公̻࠽ᐼᕘd൴གྷၾהϗᒅ̙ᗆй༟ପଋ
ᕘfνᐼ˾ᄆʿՉ˼ධͦࢨවٙࠋዄוהʿ࠽
Эה׵ϗᒅ༟ପଋٙ࠽公̻࠽d׵൙ПܝՉࢨ
ᕘਗ਼׵ฦूʫᆽႩމᙄᄆϗᒅϗूf

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.

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.

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.
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2.4 主要會計政策摘要�ᚃ�

業務合併及商譽�ᚃ�

ᑦ࠽ಯࠇdਠᚑܲϓ͉ಯ΂Оଢ଼ܝᆽႩ֐ڋ׵
ฦࠇඎfਠᚑ඲ӊ年Ъಯ࠽಻༊d߰有ԫ΁೯
ึۆdࣛ࠽有̙ঐಯ࠽ҷᜊᜑͪሪࠦرઋא͛
һ᎖੗ήආБᏨীf͉集團׵ɧ˜ɧɤ一˚ආ
Бਠᚑʘ年ܓಯ࠽಻༊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

公平值計量

͉集團׵΢報ѓಂ͋ܲ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

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Business combinations and goodwill (continued)

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.

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.
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2.4 主要會計政策摘要�ᚃ�

公平值計量�ᚃ�

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公̻מאඎࠇৌਕ報ѓʕ͉׵有ה
ʿࠋවdɗܲ࿁዆᜗公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ
௰Эᄴ፩ɝ࠽ʱᗳЇɨࠑʘ公̻࠽ഃॴj

ୋ一ᄴ Ñ ਿ޴׵Ν༟ପࠋאවݺ׵ᚔ̹ఙ
ʘ報ᄆ�͊຾ሜ዆�

ୋ二ᄴ Ñ ܲП࠽ҦஔࠇඎdϾ༈Ҧஔમ͜
࿁公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ௰Э
ᄴ፩ɝٜ̙࠽ટאගટᝈ࿀੻̈

ୋɧᄴ Ñ ܲП࠽ҦஔࠇඎdϾ༈Ҧஔમ͜
࿁公̻ࠇ࠽ඎՈࠠɽᅂᚤʘ௰Э
ᄴ፩ɝ࠽ʔ̙˸ᝈ࿀੻̈

ఱܲ຾੬׌ਿ๟׵ৌਕ報ѓᆽႩʘ༟ପʿࠋව
ϾԊd͉集團ீཀ׵΢報ѓಂ͋ࠠอ൙Пʱᗳ
�ਿ׵࿁公̻ࠇ࠽ඎ዆᜗ϾԊ᙮ࠠɽʘ௰Эᄴ
፩ɝ࠽�ᆽ֛݊щ೯͛ʔΝഃॴᔷ୅f

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

A fair value measurement of a non-financial asset takes into 

account a market participant’s ability to generate economic 

benefits by using the asset in its highest and best use or by selling 

it to another market participant that would use the asset in its 

highest and best use.

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

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.
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2.4 主要會計政策摘要�ᚃ�

非金融資產減值

࿁༟ପ�π஬eࠅ຅ცאd࠽有ᜑͪ̈ତಯࡊ
჈ַ೼ධ༟ପeږፄ༟ପeҳ༟ุيʿʱᗳމ
ܵЪ̈ਯݴڢਗ༟ପৰ̮�Ъӊ年ಯ࠽಻༊d
f༟ପʘ̙ϗΫᄆ࠽༟ପʘ̙ϗΫᄆࠇ඲Пۆ
d˸ʿՉ࠽ପ͛ఊЗʘԴ͜ᄆږତא༟ପܲ࠽
公̻࠽ಯ̈ਯϓ͉ʘ༰৷ࠇ٫ၑdԨఱ΢ࡈй
༟ପϾᔾࠈdৰڢ༟ପԨ͊ঐίɽߧዹͭ׵Չ
˼༟ପאଡ଼й༟ପʘઋرɨᒃ՟ତݴږɝdί
Ϥઋرɨd඲ᔾࠈ༟ପה᙮ٙତږପ͛ఊЗʘ
̙ϗΫږᕘf

ಯ࠽ᑦฦ̥׵༟ପʘሪࠦ࠽൴ཀՉ̙ϗΫᅰᕘ
ࣛᆽႩf׵൙ПԴ͜ᄆࣛ࠽Դ͜ˀ݈຅̹ࣛఙ
࿁஬࿆ࣛග࠽˸ʿၾ༟ପ޴ᗫٙत֛ࠬᎈٙৰ
೼ۃ൨ତଟ൨ତ̈П͊ࠇԸତݴږඎʘତ࠽f
ಯ࠽ᑦฦ׵Չପ͛ʘಂගίฦूڌʕ˕ቖdৰ
ᑦฦɗ࣬ኽ༈ධ࠽ಯۆΐሪd࠽༟ପɗܲПڢ
ࠠП༟ପٙ有ᗫึ݁ࠇഄɝሪf

ᆽႩʘۃ΢報ѓಂ͋dਗ਼൙П݊щ有ᜑͪʘ׵
ಯ࠽ᑦฦʊʔึ̈ତ̙אঐʊಯˇf̈ࡊତ有
ᗫᜑͪdۆ඲П̙ࠇϗΫʘږᕘfʘۃᆽႩʘ
༟ପ�ਠᚑৰ̮�ಯ࠽ᑦฦ̥ঐ͜׵˸ᔾࠈ༟ପ
ʘ̙ϗΫᅰᕘʘП̈ࠇତᜊਗ֐ঐᅡΫdઓ༈
ᅰᕘʔ੻൴ཀ৿ண有ᗫ༟ପ׵ཀֻ年ܓԨ͊有
ᆽႩಯ࠽ᑦฦϾʚ˸ᔾࠈʘሪࠦ࠽�ϔৰ΂О
ұᔚŊᛅቖ�f༈ᅡΫʘಯ࠽ᑦฦɗ׵Չପ͛
ʘಂගࠇɝฦूڌdৰڢ༈༟ପɗܲࠠП࠽ΐ
ሪdۆ༈ᅡΫಯ࠽ᑦฦɗ࣬ኽ༈ධࠠП༟ପٙ
有ᗫึ݁ࠇഄɝሪf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

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, an investment property 

and non-current assets classified as held for sale), 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.

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, unless the asset is carried at a revalued amount, in which 

case the impairment loss is accounted for in accordance with the 

relevant accounting policy for that revalued asset.

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, unless the asset 

is carried at a revalued amount, in which case the reversal of the 

impairment loss is accounted for in accordance with the relevant 

accounting policy for that revalued asset.



Notes to Financial Statements

ৌਕ報ѓڝൗ
Year ended 31 March 2018 ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ

112 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

2.4 主要會計政策摘要�ᚃ�

關連人士

ίɨΐઋرɨd一˙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

(b) ༈˙މୌΥɨΐ΂Оૢ΁ٙྼ᜗j

(i)  ༈ྼ᜗ၾ͉集團᙮Ν一集團ٙϓࡰ公
司i

(ii)  一ྼࡈ᜗̤މ一ྼ᜗̤א�一ྼ᜗ٙ
͎公司eڝ᙮公司אΝӻڝ᙮公司�
ٙᑌᐄ公司אΥᐄΆุi

(iii)  ༈ྼ᜗ၾ͉集團މΝ一ୋɧ˙ٙΥᐄ
Άุi

(iv)  一ྼࡈ᜗މୋɧ˙ྼ᜗ٙΥᐄΆุd
Ͼ̤一ྼ᜗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�
၍ଣᄴՉʕ一Τ˴ࠅϓࡰiʿ

(viii) ༈ྼ᜗אՉ΂О集團ϓࡰ公司౤Զ˴
集團ʘ͉א؂ਕʚ͉集團ࡰ၍ଣɛࠅ
͎公司f

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

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

(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.
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2.4 主要會計政策摘要�ᚃ�

物業、廠房及設備及折舊

ৰίܔʈ೻̮dุيeᅀגʿண௪ɗܲϓ͉א
П࠽ϔৰଢ଼ࠇұᔚʿ΂Оಯ࠽ᑦฦΐሪf຅ي
ุeᅀגʿண௪ධͦʱᗳܵމЪ̈ਯא࿴ϓʱ
ᗳܵމЪ̈ਯʘ̈ਯଡ଼йʘ一௅΅dՉਗ਼ʔЪ
ұᔚԨึ࣬ኽ࠰ಥৌਕ報ѓ๟ۆୋ5໮ɝሪd
ආ一Ӊ༉ઋܵ�׵Ъ̈ਯݴڢਗ༟ପ�ʘึ݁ࠇ
ഄᙕࠑfุيeᅀגʿண௪ධͦʘϓ͉ܼ̍࠽
Չᒅɝᄆʿ˿༟ପ༺ߧୌΥཫ͜ࠇ௄ʘ዁Ъً
൬͜fࠇʿ༶ՑԴ͜ήᓃʘ΂ОٜટᏐر

ίุيeᅀגʿண௪ධͦҳପܝପ͛ʘක˕d
Էνၪࡌʿڭቮdஷ੬ίପ͛ʘಂග੽ฦू
ක˕ਗ਼຅ࡌᆽႩᅺ๟dɽۨᏨߧ༻ϔৰfνڌ
Ъһ౬ආБ༟͉ʷdΐɝ༟ପʘሪࠦ࠽fίي
ุeᅀגʿண௪ʘࠠࠅ௅΅ც֛ࠅಂһ౬ࣛd
͉集團ึਗ਼வԬ௅΅ЪމՈ有त֛̙Դ͜ಂ限
ʿᎇʘұᔚʘࡈй༟ପආБᆽႩf

Пࠠܲۃ࿚Ї一ɘɘʞ年ɘ˜ɧɤ˚˟ಂග׵
ʿண௪d຅͉גeᅀุيৌਕ報ѓΐሪʘ׵࠽
集團׵一ɘɘʞ年ʘܝԨೌࠠП־ഃʘุيe
ᅀגʿண௪ࣛdۆˡ඲֛ಂࠠПfਿ׵༟ପ຾
ࠠПሪࠦ࠽ʘұᔚၾਿ׵༈ධ༟ପ֐ࡡϓ͉ʘ
ұᔚʘࢨᕘ௅΅dӊ年ึࠠ͟ПᎷ௪ᔷᅡЇڭ
व๐лf̈׵ਯ຾ࠠПʘ༟ପࣛdΪϘۃП࠽
Ͼପ͛ٙ޴ᗫ༟ପࠠПᎷ௪௅΅ɗ຅Ъ一ධᎷ
௪ᜊਗdሜᅡֻڭव๐лf

ұᔚɗ˸ٜᇞࠇجၑdԨܲ΢ุيeᅀגʿண
௪ධͦʘП̙ࠇԴ͜ಂ限࿛ቖՉϓ͉א࠽П࠽
ЇՉቱ࠽fהમ͜ʘ˴ࠅұᔚ年ଟνɨj

࣬ኽፄ༟ॡ༣ʘॡ༣ɺή ܲॡ༣年ಂ
ᅽρ 2%Ї10%

ॡ༣ᅽρༀ10% ࡌЇ331/3%

௧ᩬeༀໄʿண௪ 10%Ї25%

ᅀגண௪ʿዚኜ 10%Ї20%

ӛԓ 15%Ї30%

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 or valuation less accumulated 

depreciation and any impairment losses. When an item of 

property, plant and equipment is classified as held for sale or 

when it is part of a disposal group classified as held for sale, it is 

not depreciated and is accounted for in accordance with HKFRS 

5, as further explained in the accounting policy for “Non-current 

assets held for sale”. 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.

Property, plant and equipment carried at revalued amounts in 

the financial statements relating to periods ended before 30 

September 1995 are not required to be regularly revalued when 

the Group does not revalue their property, plant and equipment 

subsequent to 1995. An annual transfer from the revaluation 

reserve to retained profits is made for the difference between 

the depreciation based on the revalued carrying amount of an 

asset and the depreciation based on the asset’s original cost. 

On disposal of a revalued asset, the relevant portion of the 

revaluation reserve realised in respect of previous valuations is 

transferred to retained profits as a movement in reserves.

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:

Leasehold land under finance leases	 Over the lease terms

Buildings	 2% – 10%

Leasehold improvements	 10% – 33⅓%

Furniture, fixtures and equipment	 10% – 25%

Plant and machinery	 10% – 20%

Motor vehicles	 15% – 30%
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2.4 主要會計政策摘要�ᚃ�

物業、廠房及設備及折舊�ᚃ�

ʿண௪ධͦʘ΢௅ʱ有ʔΝʘ̙גeᅀุيࡊ
Դ͜年ಂdϤධͦ΢௅ʱϓ͉אᄆ࠽ਗ਼ܲΥଣ
ʘਿᓾʱৣdϾӊ௅ʱਗ਼Ъࡈйұᔚfቱ࠽e
̙Դ͜年ಂʿұᔚجɗ௰ˇ׵΢ৌ݁年ܓഐၑ
˚ʚ˸ᏨীdԨί有ცࣛࠅЪ̈ሜ዆f

ӉᆽႩʘ΂Оࠠڋʿண௪ධͦʿʊגeᅀุي
ਯᐏ̈א຅ཫಂʔึ੽ՉԴ͜אਯ̈׵΅௅ࠅ
՟͊Ը຾᏶лूࣛ՟ऊᆽႩfุيeᅀגʿண
௪̈ਯא報ᄻהପ͛ʘϗूאฦ̰ܲਯ̈ଋᕘ
ಯ̘༈ഃ༟ପሪࠦଋܝ࠽ʘࢨᕘᆽႩ͉׵年ܓ
ฦूڌʕf

ίܔʈ೻ܸጳܔʕٙᅽρdɗܲϓ͉࠽ϔಯ΂
Оಯ࠽ᑦฦΐሪd˲Ԩೌұᔚfϓ͉ܼ̍ܔጘ
ಂʫٜટܔጘϓ͉dίܔʈ೻ึ׵ംʈࣛʿ̙
ԶԴࣛࠠ͜อʱᗳЇุيeᅀגʿண௪ධͦʘ
Υቇᗳйʕf

投資物業

ҳ༟ܵ׵މุيЪᒃ՟ॡږϗɝʿŊא༟͉ᄣ
ኽุ࣬يʘุ່֛يᏐୌΥҳ༟ࡡఱܼ̍�࠽
຾ᐄॡ༣Ͼܵ有ʘॡ༣ᛆू�dϾ͛׵͜ڢପ
Ъ˚੬ุਕאБ݁ͦٙiא؂ਕאԶᏐ஬ۜא
ཀ೻ʕ̈ਯٙɺήʿᅽρʘᛆूf༈ഃڋุي
ϓ˸֐ ϣᆽႩڋ׵ϓ͉�ΐሪf׸ʹܼ͉̍�
ʘ公̻ر報ѓಂ͋ʘ̹׵ˀ݈˸ุيdҳ༟ܝ
ΐሪf࠽

ҳ༟ุيʘ公̻࠽ᜊਗʘޮᑦdࠇɝהପ͛年
fڌʘฦूܓ

報ᄻ̈אਯҳ༟ุيʘ΂Оޮᑦd׵報ᄻ̈א
ਯ年ܓίฦूڌʕᆽႩf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Property, plant and equipment and depreciation (continued)

Where parts of an item of property, plant and equipment have 

different useful lives, the cost or valuation 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.

Construction in progress represents a building under construction, 

which is stated at cost less any impairment losses, and is not 

depreciated. Cost comprises the direct costs of construction 

during the period of construction. Construction in progress is 

reclassified to the appropriate category of property, plant and 

equipment when completed and ready for use.

Investment property

An investment property is an interest in land and building 

(including the leasehold interest under an operating lease for 

a property 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 property is measured 

initially at cost, including transaction costs. Subsequent to initial 

recognition, the investment property is 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 the 

investment property are included in the statement of profit or loss 

in the year in which they arise.

Any gains or losses on the retirement or disposal of the 

investment property are recognised in the statement of profit or 

loss in the year of the retirement or disposal.
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2.4 主要會計政策摘要�ᚃ�

持作出售非流動資產

ڢϾ׸ʹཀ̈ਯீࠅ˴࠽ਗ༟ପʘሪࠦݴڢࡊ
ܵᚃԴ͜ϗΫdۆՉึʱᗳܵމЪ̈ਯfί༈
ઋرɨd༟ପ̀඲׵̙މତرɨуࣛ̈ਯd˲
සա̈ਯ༈ഃ༟ପʘ一ছ࿕੬ૢಛ஝限d˸ʿ
̈ਯ̙ঐ׌฽৷f

ʱᗳܵމЪ̈ਯݴڢਗ༟ପ�ҳ༟ุيʿږፄ
༟ପৰ̮�ܲ Չሪࠦ࠽ၾ公̻࠽ಯ̈ਯϓ͉ʘ
༰Эࠇ٫ඎfʱᗳܵމЪ̈ਯʘุيeᅀגʿ
ண௪˸ʿೌҖ༟ପʔึආБұᔚאᛅቖf

無形資產（商譽除外）

ዹͭᒅ൯ʘೌҖ༟ପ֐ڋ׵ᆽႩࣛܲϓ͉ࠇ
ඎfุ׵ਕΥԻࣛϗᒅʘೌҖ༟ପʘϓ͉˸ϗ
ᒅ˚ಂʘ公̻ࠇ࠽ඎfೌҖ༟ପʘ̙Դ͜年ಂ
̙൙Пމ有限ೌא限f̙Դ͜年ಂ有限ʘೌҖ
༟ପՉ̙׵ܝԴ͜຾᏶年ಂʫᛅቖdԨ׵༈ೌ
Җ༟ପ̈ତಯ࠽ᗇኽࣛආБಯ࠽൙Пf̙Դ͜
年ಂ有限ʘೌҖ༟ପʘᛅቖಂʿᛅቖ˙ج඲Ї
Ꮸী一ϣf͋ܓৌ݁年ࡈӊ׵ˇ

ጐଢ଼ΥΝe೐๫ʿ܄˒ᗫڷ

ጐଢ଼ΥΝe೐๫ʿ܄˒ᗫܲڷϓ͉ಯ΂Оಯ࠽
ᑦฦΐሪdԨ˸ٜᇞܲج˸ɨՉПࠇʘԴ͜年
ಂᛅቖj

ጐଢ଼ΥΝ 3年
೐๫ 5年
6年 ڷᗫ˒܄

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying 

amounts will be recovered principally through a sales transaction 

rather than through continuing use. For this to be the case, the 

asset must be available for immediate sale in its present condition 

subject only to terms that are usual and customary for the sale of 

such assets and its sale must be highly probable.

Non-current assets (other than investment properties and financial 

assets) classified as held for sale are measured at the lower of 

their carrying amounts and fair values less costs to sell. Property, 

plant and equipment and intangible assets classified as held for 

sale are not depreciated or amortised.

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 years
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2.4 主要會計政策摘要�ᚃ�

租賃

ፄ༟ॡܸߒ༟ପኹ有ᛆ�ৰุ֛جᛆ̮ה�ऒ
ʘഒɽ௅΅Ϋ報ʿࠬᎈ᙮͉׵集團ʘॡߒf׵
ፄ༟ॡߒකࣛ֐dॡ༣༟ପʘϓ͉ܲ௰Эॡږ
ʘତ࠽ᅡ̂༟͉dԨஹΝවਕ�ʔܼ̍лࢹ௅
΅�া፽d˸ˀ݈મᒅʿፄ༟f࣬ኽʊᅡ̂༟
͉ʘፄ༟ॡܵהߒ有ʘ༟ପ�ܼ̍ፄ༟ॡߒʘ
ཫ˹ɺήॡ༣ಛධࠇ�ɝุيeᅀגʿண௪d
Ԩܲॡಂၾ༟ପП̙ࠇԴ͜年ಂʘ༰೵ࠇ٫ၑ
ұᔚfϤഃॡߒʘፄ༟ϓ͉Іฦूڌϔৰd͜
ո֛֛ಂϔৰଟfࡈ年ಂʫ౤Զ一ߒॡމ˸

຾ᐄॡ༣ɗ༟ପኹ有ᛆʘഒɽ௅΅Ϋ報ʿࠬ
ᎈʥڭवί̈ॡɛʘॡߒf຅͉集團̈މॡɛ
ࣛd͉͟集團˸຾ᐄॡ༣̈ॡʘ༟ପܼ̍ίڢ
ॡ༣年ಂܲږਗ༟ପdϾ຾ᐄॡ༣ʘᏐϗॡݴ
˸ٜᇞࠇجɝฦूڌʫf຅͉集團וމॡɛ
ࣛd຾ᐄॡ༣ٙᏐ˹ॡܲږॡ༣年ಂ˸ٜᇞج
ϔৰfڌฦू׵

࣬ኽ຾ᐄॡ༣ʘཫ˹ɺήॡ༣ಛධdڋӉ˸ϓ
͉ΐሪdԨᎇ׵ܝॡߒಂʫ˸ٜᇞجᆽႩfࡊ
ॡ༣ಛධʔঐ̙ቦήʱৣЇɺήʿᅽρʩ९d
މɝɺήʿᅽρϓ͉dЪࠇ዆അॡ༣ಛධਗ਼ۆ
ʿண௪ʘፄ༟ॡ༣fגeᅀุي

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Leases

Leases that transfer substantially all the rewards and risks of 

ownership of assets to the Group, other than legal title, are 

accounted for as finance leases. At the inception of a finance 

lease, the cost of the leased asset is capitalised at the present 

value of the minimum lease payments and recorded together 

with the obligation, excluding the interest element, to reflect the 

purchase and financing. Assets held under capitalised finance 

leases, including prepaid land lease payments under finance 

leases, are included in property, plant and equipment, and 

depreciated over the shorter of the lease terms and the estimated 

useful lives of the assets. The finance costs of such leases are 

charged to the statement of profit or loss so as to provide a 

constant periodic rate of charge over the lease terms.

Leases where substantially all the rewards and risks of ownership 

of assets remain with the lessor are accounted for as operating 

leases. Where the Group is the lessor, assets leased by the Group 

under operating leases are included in non-current assets, and 

rentals receivable under the operating leases are credited to the 

statement of profit or loss on the straight-line basis over the 

lease terms. Where the Group is the lessee, rentals payable under 

operating leases are charged to the statement of profit or loss on 

the straight-line basis over the lease terms.

Prepaid land lease payments under operating leases are initially 

stated at cost and subsequently recognised on the straight-line 

basis over the lease terms. When the lease payments cannot be 

allocated reliably between the land and buildings elements, the 

entire lease payments are included in the cost of the land and 

buildings as a finance lease in property, plant and equipment.
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投資及其他金融資產

ඎࠇӉᆽႩʿڋ

ཀฦूீ࠽ӉᆽႩࣛᓥɝܲ公̻ڋ׵ፄ༟ପږ
ɝሪʘږፄ༟ପe൲ಛʿᏐϗಛධʿ̙Զ̈ਯ
ʘږፄҳ༟e׵א有ࣖ࿁әʕܸ֛މ࿁әʈՈ
ʘ͛ࠃʈՈ�νቇ͜�fږፄ༟ପڋӉᆽႩࣛ˸
公̻̋࠽ɪϗᒅږፄ༟ପהᏐЦʘʹ׸ϓ͉ࠇ
ၑdઓܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପৰ̮f

׸ʹፄ༟ପɗܲږ有֛ಂᒅ൯ʿ̈ਯה �̊у
͉集團וፕᒅ൯̈אਯ༟ପʘ˚�ਿ๟ᆽႩf
֛ಂᒅ൯̈אਯږፄ༟ପɗܸ̹׵ఙɪܲ஝ۆ
f׸ʹʫҁϓ༟ପݖ࿕Էண֛ʘࣛග࣪א

ඎࠇᚃܝ

Չνɨʱᗳj׵ඎ՟Ӕࠇᚃܝፄ༟ପʘږ

ܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟ପ

ܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟ପܼ̍ܵЪ൯
ርʘږፄ༟ପ֐ڋ׵ᆽႩܲމ公̻ீ࠽ཀฦ
ूɝሪʘܸ֛ږፄ༟ପfࡊᒅɝږፄ༟ପɗϙ
ί೵ಂʫ̈ਯdۆʱᗳܵމЪ൯ርf͛ࠃʈՈ
͵�ʈՈ͛ࠃйలɝόࡈܼ̍� ʱᗳܵމЪ൯ር
͜௄dઓ஗ܸ֛ྼމყ࿁әʈՈ�່֛Ԉ࠰ಥ
ୋ39໮�٫ৰ̮fۆ๟ࠇึ

ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପܲ公̻׵࠽
ৌਕًڌرɝሪdϾ公̻࠽ଋᜊਗ׵ۆฦूڌ
ΐЪՉ˼ϗɝʿϗूf༈ഃ公̻࠽ଋ࠽ᜊਗʔ
ࢹdٰࢹлאࢹᒃ՟ʘ΂Оٰהፄ༟ପږܼ̍
๫ɨܲࢹлא �ࠦϗɝᆽႩ�༱ΐٙ݁ഄʚ˸ᆽ
Ⴉf

̥有ୌΥ࠰ಥึࠇ๟ۆୋ39໮ʘૢ΁dڋ֐׵
ᆽႩ˚ʑঐ஗ڋ֐މ֛ޢᆽႩܲ公̻ீ࠽ཀฦ
ूɝሪʘږፄ༟ପf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as financial 

assets at fair value through profit or loss, loans and receivables, 

and available-for-sale financial investments or as derivatives 

designated as hedging instruments in an effective hedge, as 

appropriate. When financial assets are recognised initially, 

they are measured at fair value plus transaction costs that are 

attributable to the acquisition of the financial assets, except in the 

case of financial assets recorded 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 fair value through profit or loss

Financial assets at fair value through profit or loss include the 

financial assets held for trading and financial assets designated 

upon initial recognition as at fair value through profit or loss. 

Financial assets are classified as held for trading if they are 

acquired for the purpose of sale in the near term. Derivatives, 

including separated embedded derivatives, are also classified as 

held for trading unless they are designated as effective hedging 

instruments as defined by HKAS 39.

Financial assets at fair value through profit or loss are carried in 

the statement of financial position at fair value with net changes 

in fair value presented as other income and gains and in the 

statement of profit or loss. These net fair value changes do not 

include any dividends or interest earned on these financial assets, 

which are recognised in accordance with the policies set out for 

“Revenue recognition” below.

Financial assets designated upon initial recognition as at fair 

value through profit or loss are designated at the date of initial 

recognition and only if the criteria in HKAS 39 are satisfied.
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投資及其他金融資產�ᚃ�

�ඎ�ᚃࠇᚃܝ

൲ಛၾᏐϗಛධ

൲ಛၾᏐϗಛධމ有ո֛̙אᔾ֛˹ಛ˲Ӛ有
ίݺᚔ̹ఙɪ報ᄆٙږ͛ࠃڢፄ༟ପfڋ׵Ӊ
ᛅቖϓܲجყлଟྼ˸ܝdϤഃ༟ପՉܝඎࠇ
͉ϔৰ΂Оಯ࠽ᅡ௪ࠇܝඎfᛅቖϓ͉ɗϽᅇ
ϗᒅࣛʘ΂Оұᜫא๐ᄆࠇܝၑdԨܼ̍᙮ྼ
ყлଟʘ一ࠅ˴ࡈ௅ʱʘ൬͜אϓ͉fྼყл
ଟᛅቖࠇɝฦूڌʘՉ˼ϗɝʿϗूʫfಯ࠽
ପ͛ʘᑦฦ׵ฦूڌᆽႩމՉ˼຾ᐄක˕f

̙Զ̈ਯږፄҳ༟

̙Զ̈ਯږፄҳ༟ɗ׵ɪ̹ʿڢɪٰ̹͉ҳ༟
ʘږ͛ࠃڢፄ༟ପ˸ʿึהවՎfΐ̙މԶ̈
ਯʘٰ͉ҳ༟ɗ݅͊ʱᗳܵމЪ൯ር͜௄͵͊
ཀฦूɝሪʘٰ͉ҳ༟fீ࠽公̻ܲމ֛ܸ

公̻ܲܝፄҳ༟ᎇږd̙Զ̈ਯܝӉᆽႩڋ׵
̙׵༈ҳ༟՟ऊᆽႩࣛ׵ඎd͊ᜊତޮᑦࠇ࠽
Զ̈ਯҳ༟ࠠПᎷ௪ʫᆽႩމՉ˼Όࠦϗूd
֣ࣛଢ଼ޮࠇᑦɗ׵ฦूڌʫᆽႩމՉ˼ϗɝd
ᑦ̙͟Զޮࠇd֣ࣛଢ଼࠽ಯމЇ༈ҳ༟ᔾ֛א
̈ਯҳ༟ࠠПᎷ௪ࠠอʱᗳЇฦूڌfܵה有
̙Զ̈ਯږፄҳ༟הᒃ՟ʘлࢹʿٰࢹʱйЪ
ϗɝя報dܲ๫ɨࢹϗɝձٰࢹлމ �̟ϗɝ
ᆽႩה�༱݁ഄίฦूڌᆽႩމՉ˼ϗɝf

຅(a)༈ධҳ༟Υଣʘ公̻࠽ʘПࠇᇍఖπίࠠ
ɽ̙ᜊא׌(b)ί一֛ᇍఖʫ΢၇Пࠇʘ̙ঐ׌
ʔঐΥଣ൙ПԨ͜׵Пၑ公̻࠽d݂ڢɪٰ̹
͉ҳ༟ʘ公̻࠽ʔঐ̙ቦࠇඎdۆ有ᗫҳ༟˸
ϓ͉ಯ΂Оಯ࠽ᑦฦΐሪf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Subsequent measurement (continued)

Loans and receivables

Loans and receivables are non-derivative financial assets with 

fixed or determinable payments that are not quoted in an active 

market. After initial measurement, such assets are subsequently 

measured at amortised cost using the effective interest rate 

method less any allowance for impairment. Amortised cost is 

calculated by taking into account any discount or premium on 

acquisition and includes fees or costs that are an integral part of 

the effective interest rate. The effective interest rate amortisation 

is included in other income and gains in the statement of profit 

or loss. The loss arising from impairment is recognised in other 

operating expenses in the statement of profit or loss.

Available-for-sale financial investments

Available-for-sale financial investments are non-derivative 

financial assets in listed and unlisted equity investments and 

club debentures. Equity investments classified as available for 

sale are those which are neither classified as held for trading nor 

designated as at fair value through profit or loss.

After initial recognition, available-for-sale financial investments 

are subsequently measured at fair value, with unrealised gains 

or losses recognised as other comprehensive income in the 

available-for-sale investment revaluation reserve until the 

investment is derecognised, at which time the cumulative gain 

or loss is recognised in the statement of profit or loss in other 

income, or until the investment is determined to be impaired, 

when the cumulative gain or loss is reclassified from the 

available-for-sale investment revaluation reserve to the statement 

of profit or loss. Interest and dividends earned whilst holding the 

available-for-sale financial investments are reported as interest 

income and dividend income, respectively and are recognised in 

the statement of profit or loss as other income in accordance with 

the policies set out for “Revenue recognition” below.

When the fair value of unlisted equity investments cannot be 

reliably measured because (a) the variability in the range of 

reasonable fair value estimates is significant for that investment 

or (b) the probabilities of the various estimates within the range 

cannot be reasonably assessed and used in estimating fair value, 

such investments are stated at cost less any impairment losses.
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2.4 主要會計政策摘要�ᚃ�

投資及其他金融資產�ᚃ�

�ඎ�ᚃࠇᚃܝ

̙Զ̈ਯږፄҳ༟�ᚃ�

͉集團൙П݊щʥ有ঐɢʿቇ֝׵೵ಂʫ̈ਯ
̙Զ̈ਯʘږፄ༟ପf͉ࡊ集團Ϊ̹ఙʔݺᚔ
Ͼೌج൯ር༈ഃږፄ༟ପdί၍ଣᄴ有ঐɢ˲
有จ̙׵Ԉ͊Ըܵ有༈ഃ༟ପܵאЇՑಂٙઋ
ፄ༟ପࠠอʱᗳږɨd͉集團ึ፯኿ਗ਼༈ഃر
�ઋر฽ˇ�f

࿁ࠠ׵อʱᗳྌ̙̈Զ̈ਯᗳйʘږፄ༟ପd
Չࠠ׵อʱᗳ˚ಂʘ公̻࠽ሪࠦᕘɗϓމՉอ
ᛅቖϓ͉dԨʊ׵ᛆूʫᆽႩ༈༟ପʘ΂Оཀ
ֻޮᑦਗ਼Դ͜ྼყлଟܲجҳ༟ʘ௵ቱ年限׵
ฦूʫᛅቖf΂Оอᛅቖϓ͉ၾՑಂږᕘගʘ
༈ධ༟ପʘ௵ቱ年ܲجᕘ͵ਗ਼Դ͜ྼყлଟࢨ
限ᛅቖfࡊ༈༟ପᎇܝᆽႩމಯ࠽dۆʊࠇɝ
ᛆूʫʘږᕘਗ਼ࠠอʱᗳЇฦूڌf

取消確認金融資產

ږᗳЧאፄ༟ପږމቇ͜dЪࡊא�ፄ༟ପږ
ፄ༟ପଡ଼й一௅΅�˴ ՟ऊᆽႩرίɨΐઋࠅ
�у੽͉集團ၝΥৌਕًڌرʕ࡜ৰ�j

• ੽༟ପϗ՟ତݴږʘᛆлʊ֣တiא

•  ͉集團ʊᔷᜫ੽༟ପϗ՟ତݴږʘᛆлd
ዄ࣬ኽ�ཀሪ�τરϾίӚ有ࠠɽࣛוʊא
有ᗫୋɧ˹˕ݴږɨ઄ᅰਗ਼ʊϗ՟ʘତࢨ
٫ʘப΂iʿ(a)͉集團ʊᔷᜫ༟ପٙഒɽ
௅΅ࠬᎈʿΫ報dא(b)͉集團Ԩೌᔷᜫא
व༟ପٙഒɽ௅΅ࠬᎈʿΫ報dШʊᔷڭ
ᜫ༟ପʘછՓᛆf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)

Subsequent measurement (continued)

Available-for-sale financial investments (continued)

The Group evaluates whether the ability and intention to sell 

its available-for-sale financial assets in the near term are still 

appropriate. When, in rare circumstances, the Group is unable 

to trade these financial assets due to inactive markets, the Group 

may elect to reclassify these financial assets if management has 

the ability and intention to hold the assets for the foreseeable 

future or until maturity.

For a financial asset reclassified from the available-for-

sale category, the fair value carrying amount at the date of 

reclassification becomes its new amortised cost and any 

previous gain or loss on that asset that has been recognised in 

equity is amortised to profit or loss over the remaining life of 

the investment using the effective interest rate. Any difference 

between the new amortised cost and the maturity amount is also 

amortised over the remaining life of the asset using the effective 

interest rate. If the asset is subsequently determined to be 

impaired, then the amount recorded in equity is reclassified to the 

statement of profit or loss.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial 

asset or part of a group of similar financial assets) is primarily 

derecognised (i.e., removed from the Group’s consolidated 

statement of financial position) 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.
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2.4 主要會計政策摘要�ᚃ�

取消確認金融資產�ᚃ�

ږ੻ٙତה集團ʊᔷᜫՉϗ՟੽༈ධ༟ପ͉ࡊ
ཀሪτરdՉਗ਼൙ПՉ݊ͭࠈʊאඎʘᛆлݴ
щڭव༈ධ༟ପʘኹ有ᛆٙࠬᎈʿΫ報˸ʿڭ
वʘ೻ܓf຅ՉԨೌᔷᜫڭאव༟ପٙഒɽ௅
΅ࠬᎈʿΫ報d͵ೌ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

金融資產減值

͉集團׵΢報ѓಂ͋൙П݊щ有΂О܄ᝈᗇኽ
f࠽ፄ༟ପ̈ତಯږଡ଼ݔאፄ༟ପږධݔ׼ڌ
߰ίڋӉᆽႩ༟ପܝ೯͛ʘ一ධאεධԫ΁࿁
༈ධא༈ଡ଼ږፄ༟ପٙП͊ࠇԸତݴږඎிϓ
ᅂᚤϾ有ᗫᅂᚤɗঐ੄̙ቦήПࠇdۆπίಯ
一໊වਕɛ͍ࠦᑗאᗇኽ̙ܼ̍一Τ࠽fಯ࠽
ࠠɽ຾᏶Ѣᗭe༼͊אߒঐᎵᒔлږ͉אࢹe
ආБՉ˼ৌਕࠠଡ଼d˸ʿ有אഃ有̙ঐॎପ־
̙ᝈ࿀੻ՑʘᅰኽᜑͪП͊ࠇԸତݴږඎ̈ତ
༽ତၾ̈אඎʘಯˇdԷν˞ಛᅰͦᜊਗࠇ̙
fرᗫٙ຾᏶ً޴ߒ

˸ᛅቖϓ͉ΐሪʘږፄ༟ପ

ఱ˸ᛅቖϓ͉ΐሪʘږፄ༟ପϾԊd͉集團࠯
΋ึఱࡈй᙮ࠠɽʘږፄ༟ପ݊щࡈйή̈ତ
ಯ࠽ආБ൙Пܲאଡ଼Υਿ๟ఱࡈйʔ᙮ࠠɽʘ
йࡈ集團Ⴉ֛͉ܲࡊ൙Пf࠽ፄ༟ପආБಯږ
ਿ๟຾൙Пʘږፄ༟ପ�ೌሞ݊щ᙮ࠠɽ�Ԩೌ
༈ධ༟ପึᓥɝ一ۆd࠽ᝈᗇኽᜑͪπ有ಯ܄
ଡ଼Ո有޴Чڦ൲ࠬᎈत׌ʘږፄ༟ପʫdԨ΍
Ν൙П༈ଡ଼ږፄ༟ପ݊щπίಯ࠽f຾ࡈй൙
Пಯ࠽ʘ༟ପdՉಯ࠽ᑦฦึʚᆽႩאᘱᚃᆽ
ႩɝሪdϾʔึॶɝၝΥಯ࠽൙Пʘʫf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Derecognition of financial assets (continued)

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.

Impairment of financial assets

The Group assesses at the end of each reporting period whether 

there is objective evidence that a financial asset or a group of 

financial assets is impaired. An impairment exists if one or more 

events that occurred after the initial recognition of the asset have 

an impact on the estimated future cash flows of the financial asset 

or the group of financial assets that can be reliably estimated. 

Evidence of impairment may include indications that a debtor or 

a group of debtors is experiencing significant financial difficulty, 

default or delinquency in interest or principal payments, the 

probability that they will enter bankruptcy or other financial 

reorganisation and observable data indicating that there is a 

measurable decrease in the estimated future cash flows, such as 

changes in arrears or economic conditions that correlate with 

defaults.

Financial assets carried at amortised cost

For financial assets carried at amortised cost, the Group first 

assesses whether impairment exists individually for financial 

assets that are individually significant, or collectively for 

financial assets that are not individually significant. If the Group 

determines that no objective evidence of impairment exists for an 

individually assessed financial asset, whether significant or not, it 

includes the asset in a group of financial assets with similar credit 

risk characteristics and collectively assesses them for impairment. 

Assets that are individually assessed for impairment and for 

which an impairment loss is, or continues to be, recognised are 

not included in a collective assessment of impairment.
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2.4 主要會計政策摘要�ᚃ�

金融資產減值�ᚃ�

˸ᛅቖϓ͉ΐሪʘږፄ༟ପ�ᚃ�

ၾ࠽ᕘܲ༈༟ପሪࠦږᑦฦ࠽ᗆйʘ΂Оಯה
П͊ࠇԸତݴږඎ�ʔܼ̍Ԩ͊ପ͛ʘ͊Ըڦ
൲ᑦฦ�ତ࠽ʘࢨᕘࠇඎfП͊ࠇԸତݴږඎ
ʘତږ˸࠽ፄ༟ପʘྼ֐ڋყлଟ�уڋϣᆽ
Ⴉࣛࠇၑʘྼყлଟ�ұତf

༈༟ପʘሪࠦึ࠽ஷཀԴ͜௪תሪϾಯˇd
Ͼᑦฦ׵ฦूڌᆽႩfлࢹϗɝ׵ಯˇܝʘሪ
ᑦฦࣛ͜˸ұ࠽ඎಯࠇʕܵᚃପ͛મ͜࠽ࠦ
ତ͊Ըତݴږඎʘлଟࠇၑf߰˚ܝϗΫʔ̙
ྼତdۆ࿛૶൲ಛʿᏐϗಛධஹΝ΂О޴ᗫᅡ
௪dʿᜊତה有אۜץתᔷ୅Ї͉集團f

ᆽႩಯ׵ᕘ͟ږᑦฦ࠽ಯࠇಂගПܝίՉ߰ࡊ
ཀሜ዆ᅡீۆಯˇdא೯͛ʘԫධᄣ̋ܝʘ࠽
௪תሪᄣ̋אಯˇ΋ۃᆽႩʘಯ࠽ᑦฦfࡊ࿛
ቖ׵ՉܝϗΫd༈ධϗΫਗ਼ࠇɝฦूڌʫf

ܲϓ͉ΐ࠽ʘ༟ପ

Ͼ࠽ඎ公̻ࠇᝈᗇኽᜑͪdΪ͊ঐ̙ቦ܄有ࡊ
͊ܲ公̻࠽ΐ࠽ʘڢɪٰ̹ᛆʈՈ̈ତಯ࠽ᑦ
ฦdۆᑦฦږᕘܲ༈༟ପʘሪࠦ࠽ၾП͊ࠇԸ
ତݴږඎʘତܲ�࠽ᗳЧږፄ༟ପʘତБ̹ఙ
Ϋ報ଟұତ�ʘࢨᕘࠇඎf༈ഃ༟ପʘಯ࠽ᑦ
ฦʔʚᅡΫf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Financial assets carried at amortised cost (continued)

The amount of any impairment loss identified is measured as the 

difference between the asset’s carrying amount and the present 

value of estimated future cash flows (excluding future credit 

losses that have not yet been incurred). The present value of the 

estimated future cash flows is discounted at the financial asset’s 

original effective interest rate (i.e., the effective interest rate 

computed at initial recognition).

The carrying amount of the asset is reduced through the use of 

an allowance account and the loss is recognised in the statement 

of profit or loss. Interest income continues to be accrued on 

the reduced carrying amount using the rate of interest used to 

discount the future cash flows for the purpose of measuring 

the impairment loss. Loans and receivables together with any 

associated allowance are written off when there is no realistic 

prospect of future recovery and all collateral has been realised or 

has been transferred to the Group.

If, in a subsequent period, the amount of the estimated 

impairment loss increases or decreases because of an event 

occurring after the impairment was recognised, the previously 

recognised impairment loss is increased or reduced by adjusting 

the allowance account. If a write-off is later recovered, the 

recovery is credited to the statement of profit or loss.

Assets carried at cost

If there is objective evidence that an impairment loss has been 

incurred on an unquoted equity instrument that is not carried at 

fair value because its fair value cannot be reliably measured, the 

amount of the loss is measured as the difference between the 

asset’s carrying amount and the present value of estimated future 

cash flows discounted at the current market rate of return for a 

similar financial asset. Impairment losses on these assets are not 

reversed.
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2.4 主要會計政策摘要�ᚃ�

金融資產減值�ᚃ�

̙Զ̈ਯږፄҳ༟

ఱ̙Զ̈ਯږፄҳ༟ϾԊd͉集團ึ׵΢報ѓ
ಂ͋൙П有щ܄ᝈᗇኽᜑͪ一ධҳ༟א一ଡ଼ҳ
༟̈ତಯ࠽f

຅̙Զ̈ਯ༟ପಯࣛ࠽dՉϓ �͉ϔৰ΂О͉
ಀۃdϔಯʘ࠽ಛձᛅቖ�ձՉତ有公̻˹ږ
஗ᆽႩίฦूڌʘ΂Оಯ࠽ᑦฦʘࢨᕘdਗ਼І
Չ˼Όࠦϗू୅ৰdԨίฦूڌʕᆽႩf

ᝈᗇኽ܄ۆҳ༟஗ΐЪ̙Զ̈ਯᗳйdٰ͉ࡊ
ਗ਼ܼ̍༈ධҳ༟ʘ公̻࠽ɽషڗאಂൻЇЭ׵
Չϓ͉࠽f�ɽష�݊ ϓ͉൙֐ࡡҳ༟ʘ׵࿁޴
ПdϾڗ�ಂ޴ۆ�࿁׵公̻࠽Э֐ࡡ׵ϓ͉
ʘࣛಂϾ൙Пf̈ࡊତಯ࠽ᗇኽdۆଢ଼ࠇᑦฦ
�ܲϗᒅϓ͉ၾତࣛ公̻࠽ʘࢨᕘಯ༈ධҳ༟
΋ۃίฦूڌʫᆽႩʘ΂Оಯ࠽ᑦฦࠇඎ�ਗ਼
੽Չ˼Όࠦϗूʕ୅ৰdԨ׵ฦूڌʫᆽႩf
ᓥᗳ̙މԶ̈ਯʘٰ͉ҳ༟ʘಯ࠽ᑦฦʔ̙ீ
ཀฦूڌᅡΫdϾՉ公̻׵࠽ಯٙܝ࠽ᄣ̋௅
΅ึٜટ׵Չ˼ΌࠦϗूʕᆽႩf

ᔾ֛݊щ᙮�ɽషڗ�א�ಂ�ࣛ ඲Ъ̈кᓙf׵
Ъ̈кᓙࣛd͉集團൙П�Չʕܼ̍�一ධҳ༟
ʘ公̻׵ˇ࠽Չϓ͉ʘܵᚃࣛගא೻ܓf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Impairment of financial assets (continued)

Available-for-sale financial investments

For available-for-sale financial investments, the Group assesses 

at the end of each reporting period whether there is objective 

evidence that an investment or a group of investments is 

impaired.

If an available-for-sale asset is impaired, an amount comprising 

the difference between its cost (net of any principal payment 

and amortisation) and its current fair value, less any impairment 

loss previously recognised in the statement of profit or loss, is 

removed from other comprehensive income and recognised in the 

statement of profit or loss.

In the case of equity investments classified as available 

for sale, objective evidence would include a significant or 

prolonged decline in the fair value of an investment below 

its cost. “Significant” is evaluated against the original cost of 

the investment and “prolonged” against the period in which 

the fair value has been below its original cost. Where there 

is evidence of impairment, the cumulative loss – measured as 

the difference between the acquisition cost and the current fair 

value, less any impairment loss on that investment previously 

recognised in the statement of profit of loss – is removed from 

other comprehensive income and recognised in the statement of 

profit or loss. Impairment losses on equity instruments classified 

as available for sale are not reversed through the statement of 

profit or loss. Increases in their fair value after impairment are 

recognised directly in other comprehensive income.

The determination of what is “significant” or “prolonged” 

requires judgement. In making this judgement, the Group 

evaluates, among other factors, the duration or extent to which 

the fair value of an investment is less than its cost.
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2.4 主要會計政策摘要�ᚃ�

金融負債

ඎࠇӉᆽႩၾڋ

ཀฦீ࠽公̻ܲމᆽႩࣛʱᗳ֐ڋ׵වࠋፄږ
ूɝሪʘږፄࠋවe൲ಛʿ࠾൲׵א有ࣖ࿁ә
ʕܸ֛މ࿁әʈՈʘ͛ࠃʈՈ�νቇ͜�f

൲ಛʿމࡊᆽႩʿ࠽Ӊܲ公̻ڋවࠋፄږ有ה
ϓ͉f׸ʹᏐϔৰٜટᏐЦۆ൲d࠾

͉集團ʘږፄࠋවܼ̍Ꮠ˹൱׸ሪಛʿՉ˼Ꮠ
˹ಛධʿ඲ᖮ˹лࢹʘვБ൲ಛf

ඎࠇᚃܝ

ඎνɨjࠇᚃܝවܲՉʱᗳʘࠋፄږ

൲ಛʿ࠾൲

ყлྼܲܝ൲Չ࠾൲ಛʿࢹࠇdܝӉᆽႩڋ׵
ଟج˸ᛅቖϓ͉ࠇඎdઓࡊұၑʘᅂᚤԨʔࠠ
ɽۆ˸ϓ͉ΐሪfޮᑦɗ຅ࠋව஗ᆽႩ՟ऊd
ԨίܲྼყлଟආБᛅቖ೻ҏࣛίฦूڌᆽႩf

ᛅቖϓ͉ࠇ׵ʿϗᒅԫධ΂Оұᜫא๐ᄆʿ᙮
ྼყлଟʔ̙אॹ一௅΅ʘ൬͜אϓ͉ࠇܝ
ၑfྼყлଟᛅቖࠇɝฦूڌʘፄ༟ϓ͉ʫf

ৌਕዄڭΥߒ

͉集團೯БʘৌਕዄڭΥߒуࠅӋ೯БɛЪ̈
त֛˹ಛ˸Ꮅ˹ܵ有ɛΪत֛වਕɛ͊ঐ࣬ኽ
වਕʈՈʘૢಛᎵᒔՑಂಛධϾߧםฦ̰ʘΥ
一ධމᆽႩ࠽ӉܲՉ公̻ڋߒΥڭfৌਕዄߒ
ϓ͉Ъ׸ʹટପ͛ʘٜڭවdԨఱЪ̈༈ዄࠋ
̈ሜ዆fڋ׵ӉᆽႩܝd͉集團ܲ(i)報ѓಂ͋
ʘତ有ப΂הცක˕ʘ௰ԳПږࠇᕘiʿ(ii)ڋ
ӉᆽႩʘږᕘಯ�νቇ͜�ଢ଼ࠇᛅቖ�˸༰৷٫
fߒΥڭඎৌਕዄࠇ�๟މ

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, 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, net of directly attributable 

transaction costs.

The Group’s financial liabilities include trade and other payables 

and interest-bearing bank borrowings.

Subsequent measurement

The subsequent measurement of financial liabilities depends on 

their classification as follows:

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 the statement of 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 the statement of profit 

or loss.

Financial guarantee contracts

Financial guarantee contracts issued by the Group are those contracts 

that require a payment to be made to reimburse the holder for a loss 

it incurs because the specified debtor fails to make a payment when 

due in accordance with the terms of a debt instrument. A financial 

guarantee contract is recognised initially as a liability at its fair 

value, adjusted for transaction costs that are directly attributable to 

the issuance of the guarantee. Subsequent to initial recognition, the 

Group measures the financial guarantee contract at the higher of: (i) 

the amount of the best estimate of the expenditure required to settle 

the present obligation at the end of the reporting period; and (ii) 

the amount initially recognised less, when appropriate, cumulative 

amortisation.
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2.4 主要會計政策摘要�ᚃ�

取消確認金融負債

ࠋፄږတd֣אൗቖאවɨʘப΂ᐏᄵБࠋࡊ
ව՟ऊᆽႩf

຅ତ有ږፄࠋව஗Ν一൲ಛɛ˸׼ᜑʔΝʘૢ
ಛ౤Զʘ̤一ږፄࠋව՟˾dאତ有ࠋවʘૢ
ಛɽషࠈࡌdϤഃʹ౬ࠈࡌאdۆ஗ൖމ՟ऊ
ᆽႩࠋࡡවϾᆽႩอࠋවdϾ޴ᗫʘሪࠦږᕘ
ʘࢨᕘۆίฦूڌᆽႩf

金融工具的抵銷

ږቖʊᆽႩת˸ᛆлܛجίତБ̙ʚੂБʘࡊ
ᕘʿ有จܲଋᕘਿ๟Ꮅ˹dאᜊତ༟ପၾ૶ᒔ
වʿࠋፄږፄ༟ପʿږቖתۆවΝࣛආБdࠋ
ᕘfږʫя報ଋڌرৌਕً׵

存貨

π஬ܲϓ͉࠽ʿ̙ᜊତଋ࠽二٫ʘ༰Э٫ɝ
ሪfϓ͉˸̋ᛆ̻ѩࠇجၑdܼ̍ᒅ஬ʘה有
ϓ͉eᔷ౬ϓ͉eਗ਼π஬༶Їତࣛήᓃʿ༺ߧ
ϓۜʿІႡ̒׵ପ͛ʘՉ˼ϓ͉fה࿒ًۃͦ
ପϓۜ˙ࠦdϓ͉ܼٜ̍ટҿࣘeٜટɛʈʿ
ቇඎʘ຾੬൬͜ʱৣf̙ᜊତଋ࠽ɗਗ਼Пࠇਯ
ᄆಯ̘ཫಂ׵Ⴁϓʿ̈ਯࣛˏߧʘᕘ̮ϓ͉ࠇ
ၑf

現金及現金等值項目

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

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

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 

statement of profit or loss.

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.

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.

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.
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所得稅

ฦूሪ׵੻೼ܼ̍຅ಂ೼ධʿ჈ַ೼ධfၾה
̮ᆽႩʘධͦ有ᗫʘה੻೼׵ฦूሪ̮ʘՉ˼
Όࠦϗूٜאટ׵ᛆूᆽႩf

຅ಂ೼ධ༟ପʿࠋවdɗ࣬ኽʊྼ݄׵א報ѓ
ಂ͋ʊɽ݄ྼߧʘ೼ଟ�ʿ೼ج�dԨϽᅇ͉集
團ุਕהί਷࢕ʘତ有༕ᙑʿ࿕Էdܲཫಂਗ਼
੽೼ਕ҅ϗΫאਗ਼˕˹ʚ೼ਕ҅ʘږᕘࠇඎf

჈ַ೼ධఱ׵報ѓಂ͋༟ପʿࠋවʘ೼ධਿ๟
ʿՉ׵ሪͦʕʘሪࠦ࠽ʘה有ᅲࣛࢨ׌ᕘ˸ࠋ
වجЪ̈๟௪f

ࠋ჈ַ೼ධމᕘѩ஗ᆽႩࢨ׌有Ꮠሙ೼ᅲࣛה
වdઓj

• ຅ڋϣᆽႩਠᚑא一ධʹ׸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˸࿁
ቖ̙ϔಯᅲࣛࢨᕘe͊Դ͜ʘ೼ධ༟ପʿ͊Դ
͜೼ਕᑦฦʑʚᆽႩdઓj

• ຅ڋϣᆽႩ一ධʹ׸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

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

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.

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, 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, 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.
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჈ַ೼ධ༟ପʘሪࠦ׵࠽ӊࡈ報ѓಂ͋Ꮸীd
ԨϔಯЇ຅ʔΎ̙ঐ有ԑ੄Ꮠሙ೼๐лᜫה有
f͊஗ᆽႩʘ˟މ௅΅჈ַ೼ධ༟ପ஗ਗ͜א
჈ַ೼ධ༟ପึ׵ӊࡈ報ѓಂ͋ࠠอ൙ПdԨ
ί̙ঐ有ԑ੄Ꮠሙ೼๐лᜫה有א௅΅჈ַ೼
ධ༟ପ஗ਗࣛ͜ʑʚ˸ᆽႩf

჈ַ೼ධ༟ପʿࠋව˸຅༟ପ஗ᜊତࠋאව஗
૶ᒔࣛཫಂʘቇ͜೼ଟፅඎdԨ࣬ኽ׵報ѓಂ
͋ʊՓ֛ྼאყึՓ֛ʘ೼ଟ �ʿ೼ਕجԷࠇ�
ၑf

຅ʿස຅͉集團有̙ΥੂجБᛆл̙ਗ਼уಂ೼
ධ༟ପၾуಂ೼ධࠋවתቖd˲჈ַ೼ධ༟ପ
ၾ჈ַ೼ධࠋවၾΝ一೼ਕዚᗫ࿁Ν一Ꮠ೼ྼ
᜗׵א΢͊Ըಂගཫಂ有ɽᕘ჈ַ೼ධࠋවא
༟ପცࠅ૶ᎵאϗΫࣛdᏝܲଋᕘਿ๟૶Ꮅу
ಂ೼ਕࠋවʿ༟ପאΝࣛᜊତ༟ପʿ૶Ꮅࠋව
ʘʔΝ೼ਕྼ᜗ᅄϗʘה੻೼޴ᗫdۆ჈ַ೼
ධ༟ପၾ჈ַ೼ධࠋව̙ʚתቖf

收入確認

集團੭Ը຾᏶лूԨঐ̙ቦήፅඎމϗɝึࡊ
ࣛd˙ܲɨΐਿ๟ʚ˸ᆽႩj

(a) ׵ቖਯ஬ۜࣛdኹ有ᛆʘࠠɽࠬᎈʿϗू
ʊᔷʚ൯˙dઓ͉集團඲ʔΎଘऒኹ有ᛆ
ᗫʘ၍ଣԫ֝d͵ʔΎ࿁̈ਯʘ஬ۜ有޴
΂ОྼყછՓᛆi

(b) Щږϗɝd຅౤Զ޴ᗫ؂ਕࣛi

(c) лࢹϗɝܲଢ଼ࠇਿ๟л͜ྼყлଟࠇج
ၑdהમ͜ʘлଟږܲ׵͜މፄʈՈཫࠇ
年ಂא༰೵年ಂ�νቇΥ�ਗ਼П͊ࠇԸତ
ʘл࠽ፄ༟ପሪࠦଋږϗɝ๟ᆽ൨ତЇږ
ଟi

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.

Revenue recognition

Revenue is recognised when it is probable that the economic 

benefits will flow to the Group and when the revenue can be 

measured reliably, on the following bases:

(a)	 from the sale of goods, when the significant risks and 

rewards of ownership have been transferred to the buyer, 

provided that the Group maintains neither managerial 

involvement to the degree usually associated with 

ownership, nor effective control over the goods sold;

(b)	 commission income, when the relevant service has been 

rendered;

(c)	 interest income, 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;
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收入確認�ᚃ�

(d) ٰࢹϗɝd຅ٰ؇ᐏࢹٰݼʘᛆлʊᆽ֛
ࣛiʿ

(e) ॡږϗɝdܲॡߒ年ಂ˸ࣛගˢԷࠇၑf

僱員福利

ৗ;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

ਿᓾʘ˹ಛމ΅ٰ˸

͉公司ண有一ධᒅٰᛆࠇྌdϙίഗʚ͉މ集
團ุਕϓ̌Ъ্̈ᘠʘΥ༟ࣸਞၾ٫ོᎸʿᆤ
Ꮈfν有΂ОᒅٰᛆΣΥ༟ࣸʘ྇ࡰબ̈d͉
集團ܼ྇̍�ࡰ໨ԫ�̙ ܲ˸ٰ΅˹ಛҖόϗ՟
ཇږdϾ྇ۆࡰ౤Զ؂ਕЪމᛆूʈՈʘ˾ᄆ
��ٰ͉ഐၑʹ׸��f

ʘᛆूഐၑࡰ二零零二年ɤ一˜ɖ˚બʚ྇׵
ࠇ࠽ʘϓ͉dਞϽᒅٰᛆબ̈ʘ˚ʘ公̻׸ʹ
ၑf公̻̮͟࠽௅Пࢪ࠽л͜二ධᅼόʿݡɢ
дÑബဧ౶ࠈᄆᅼόᔾࠈf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Revenue recognition (continued)

(d)	 dividend income, when the shareholders’ right to receive 

payment has been established; and

(e)	 rental income, on a time proportion basis over the lease 

terms.

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.

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.
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�ਿᓾʘ˹ಛ�ᚃމ΅ٰ˸

ٰ͉ഐၑʹ׸ʘϓ͉ίڌତʿŊ؂אਕૢ΁ᐏ
༺ϓಂගdஹΝٰ͉ʘ޴Ꮠʺష一Իί྇ࡰ၅
лක˕ᆽႩfఱٰ͉ഐၑʹ׵׸΢報ѓಂ͋Ї
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
ٙ௰ԳПࠇʘ一௅΅f̹ఙڌତૢ΁ίબʚ˚
ಂʘ公̻࠽ʕˀ݈fᆤᎸڝה੭ШԨೌ޴ᗫ؂
ਕ஝֛ʘٙ΂ОՉ˼ૢ΁஗ൖڢމᓥ᙮ૢ΁f
͵ڢʕˀ݈dϾৰ࠽ᓥ᙮ૢ΁ίᆤᎸٙ公̻ڢ
πί؂ਕʿŊڌאତૢ΁dщึۆኬߧᆤᎸу
ࣛ˕ቖf

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

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits (continued)

Share-based payments (continued)

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.

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.
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僱員福利�ᚃ�

�ਿᓾʘ˹ಛ�ᚃމ΅ٰ˸

຅ٰ͉ഐၑᆤᎸൗቖࣛdᏐ஗ൖЪᆤᎸʊ׵ൗ
ቖ຅˚͛ࣖdϾ΂О֠͊ᆽႩٙක˕ึуࣛᆽ
Ⴉfܼ͉̍集團ࡰ྇אછՓᇍఖʫ͊ঐ༺ϓڢ
ᓥ᙮ૢ΁ʘ΂ОᆤᎸf್Ͼdࡊ一อᆤᎸಁ˾
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

借貸成本

ࣛ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

股息

͋ಂٰٰ׵ࢹ؇ɽึɪᐏٰ؇ҭܝࡘᆽႩࠋމ
වfܔᙄ͋ಂٰࢹʊ׵ৌਕ報ѓڝൗמᚣf

બʚ໨ۆ公司ʘ公司ଡ଼ᔌ௝೻ɽၤʿ୚͉׵͟
ԫᛆɢ̙ݼ܁ʕಂٰࢹdʕಂٰࢹਗ਼Νࣛܔᙄ
ʿݼ܁fΪϤdʕಂٰࢹਗ਼׵Չܔᙄʿܝݼ܁
уࣛᆽႩࠋމවf

2.4	SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES (continued)

Employee benefits (continued)

Share-based payments (continued)

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.

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.
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2.4 主要會計政策摘要�ᚃ�

外幣

ৌਕ報ѓɗ˸ಥʩ�у͉公司ʘ̌ঐ஬࿆�я
ΐf͉集團ʫ΢公司ᔾ͉ࠈԒʘ̌ঐ஬࿆dϾ
ɝ΢公司ৌਕ報ѓʘධͦɗл͜༈̌ঐ஬࿆ࠇ
Ͼࠇඎf͉集團ྼ᜗া፽ʘ̮࿆ʹڋ׸Ӊ˸ʹ
˸ഃ΢Іቇ͜ʘ̌ঐ஬࿆ිଟা፽f־ಂ˚׸
වdܲ報ѓಂ͋ʘිࠋʘ஬࿆༟ପʿ࠽ࠇ࿆̮
ଟ౬ၑ̌މঐ஬࿆fഐၑאг౬஬࿆ධͦהପ
͛ʘࢨᕘѩࠇɝฦूڌf

˸̮࿆ዝ̦ϓ͉ࠇၑʘڢ஬࿆ධͦdܲڋϣʹ
஬ڢၑʘࠇ࠽຅˚ʘිଟ౬ၑf˸̮࿆公̻׸
࿆ධͦdܲࠇඎ公̻࠽຅˚ʘිଟ౬ၑf౬ၑ
ܲ公̻ࠇ࠽ඎʘڢ஬࿆ධͦପ͛ٙޮᑦdܲᆽ
Ⴉ༈ධͦٙ公̻࠽ᜊਗٙޮᑦ一ج˙ٙߧஈଣ
�уݔධͦՉ公̻ޮ࠽ᑦ׵Չ˼Όࠦϗूאฦ
ूʕᆽႩٙdՉ౬ၑࢨᕘ͵ʱй׵Չ˼Όࠦϗ
ฦूʕᆽႩ�fאू

߰ʍऎ̮ڝ᙮公司ʿᑌᐄ公司ʘ̌ঐ஬࿆Ԩڢ
ಥʩf׵報ѓಂ͋d༈ഃ公司ʘ༟ପʿࠋවܲ
報ѓಂ͋ʘිଟ౬ၑމಥʩdϾՉฦूڌɗܲ
年ʫʘ̋ᛆ̻ѩිଟ౬ၑމಥʩf

ි׵Չ˼ΌࠦϗूᆽႩdԨ׵੻̈ිгᜊਗה
гتਗᎷ௪ଢ଼ࠇf̈ਯऎ̮公司ࣛd有ᗫ༈त
֛̮਷ุਕ޴ᗫʘՉ˼Όࠦϗू௅΅ίฦूڌ
ʕᆽႩf

Ϊϗᒅऎุ̮ਕϾପ͛ʘਠᚑd˸ʿϗᒅהପ
͛ʘ༟ପʿࠋවʘሪࠦ࠽ආБ公̻࠽ሜ዆dۆ
ΐЪऎุ̮ਕʘ༟ପʿࠋවdԨ׵ഐၑ˚౬ၑf

ఱၝΥତݴږඎڌϾԊdऎ̮ڝ᙮公司ʘତږ
ಥʩfऎ̮މඎ຅˚ʘිଟ౬ၑݴږඎܲତݴ
年ʫʘ̋ܲۆඎݴږତ׌᙮公司ʘΌ年຾੬ڝ
ᛆ̻ѩිଟ౬ၑމಥʩf

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 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).

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 

statements of profit or loss are translated into Hong Kong dollars 

at the weighted average exchange rates for the year.

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 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.
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3. 主要會計判斷及估計

ᇜႡ͉集團ৌਕ報ѓ඲ࠅ၍ଣᄴ࿁ה報ѓʘϗ
ɝe˕̈e༟ପʿࠋවʘږᕘ˸ʿ־ഃʘ޴ᗫ
ʿࠇᚣЪ̈кᓙeПמවʘࠋ್אᚣd˸ʿמ
৿ணf有ᗫ༈ഃ৿ணʿПࠇʘʔᆽ֛Ϊ९̙ঐ
ኬܝ˚ߧცࠅ࿁աᅂᚤʘ༟ପࠋאවʘሪࠦ࠽
Ъ̈ࠠɽሜ዆f

判斷

ίમ͉͜集團ึ݁ࠇഄʘཀ೻ʕdৰऒʿПࠇ
٫̮d၍ଣᄴʊЪ̈ɨΐ࿁ৌਕ報ѓʊᆽႩʘ
ᕘପ͛௰ࠠɽᅂᚤʘкᓙjږ

჈ַ೼ධ༟ପ

ίܘ有̙ঐਗ਼有ԑ੄ٙᏐሙ೼๐лԸתϔ೼ਕ
ᑦฦٙ限ܓʫdᏐఱ͊лٙ͜೼ਕᑦฦᆽႩ჈
ַ೼ධ༟ପfவცࠅ၍ଣᄴЪ̈ࠠɽкᓙԸП
ᕘdഐΥ͊ږԸᏐሙ೼๐л೯͛ٙࣛගձ͊ࠇ
Ը೼ਕ஝ྌഄଫd˸Ӕ֛ᏐᆽႩٙ჈ַ೼ධ༟
ପٙږᕘf

估計之不明朗因素

ɨ˖༱׵ࠑ報ѓಂ͋有ᗫ˚ܝʿПࠇʘʔࣦ׼
Ϊ९ʘՉ˼˴ࠅԸ๕ʘ˴ࠅ৿ணdϾՈ有ࠠɽ
ࠬᎈኬߧ඲࿁ɨ一ࡈৌ݁年ܓʫ༟ପʿࠋවʘ
ሪࠦ࠽Ъ̈ࠠɽሜ዆f

ਠᚑಯ࠽

͉集團௰ˇӊ年一ϣᔾ֛ਠᚑ有щಯ࠽fϤ඲
Пࠇᐏʱৣਠᚑʘତږପ͛ఊЗʘԴ͜ᄆ࠽f
͉集團ПࠇԴ͜ᄆ࠽ცࠅПࠇତږପ͛ఊЗʘ
ཫಂ͊Ըତݴږඎd͵඲ܿ፯Υቇʘ൨ତଟd
кᓙʿࠅ˴f༈ഃ࠽ඎʘତݴږၑ༈ഃତࠇ˸
Пࠇʘᜊਗ̙ঐ࿁݊щπίಯ࠽ʿ޴ᗫږᕘ
ʘᔾ֛ிϓࠠɽᅂᚤfࡊɪࠑкᓙʿПࠇ有ࠠ
ɽʔлᜊਗd̙ۆঐ有ც͊׵ࠅԸಂගা፽ࠠ
ɽٙᕘ̮ಯ࠽˕̈f׵二零一八年ɧ˜ɧɤ一
˚dਠᚑʘሪࠦ46,674,000މ࠽ಥʩ�二零一ɖ
年j43,680,000ಥʩ�f༉ઋʊ༱ڝ׵ൗ17f

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 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.

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.

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 2018 

was HK$46,674,000 (2017: HK$43,680,000). Further details are 

given in note 17.
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3. 主要會計判斷及估計�ᚃ�

估計之不明朗因素�ᚃ�

Ꮠϗ൱׸ሪಛeږࠈʿՉ˼Ꮠϗಛධಯ࠽

͉集團ึ࿁ږፄ༟ପආБಯ࠽ᄲቡd˸ə༆݊
щ有ԫ΁אઋرᜊਗᜑͪږፄ༟ପʘሪࠦܲ࠽
๫޴ᗫึࠇ๟މۆʔ̙ϗΫf͉集團ɗ࣬ኽՉ
Ꮠϗ൱׸ሪಛഐቱʘሪᙧe܄˒ʘڦᚑʿཀֻ
ʘ࿛ቖ຾᜕Ъ̈ПࠇfࡊՉ܄˒ʘৌً݁رᔷ
ᕸϾኬྼߧყಯ࠽ᑦฦ̙ঐ༰ཫಂމ৷d͉集
團඲һҷᅡ௪ʘਿ๟˲Չ͊Ըุᐶ͵ึաᅂ
ᚤf׵二零一八年ɧ˜ɧɤ一˚dᏐϗ൱׸ሪ
ಛʘಯ࠽ᅡ௪2,777,000މಥʩ�二零一ɖ年j
1,066,000ಥʩ�dϾᏐϗ൱׸ሪಛʘሪࠦމ࠽
587,270,000ಥʩ�二零一ɖ年j551,098,000ಥ
ʩ�f׵二零一八年ɧ˜ɧɤ一˚dږࠈʿՉ˼
Ꮠϗಛධʘሪࠦ96,491,000މ࠽ಥʩ�二零一ɖ
年j106,383,000ಥʩ�dԨೌЪ̈ಯ࠽ᑦฦ�二
零一ɖ年jೌ�f

π஬ᅡ௪

၍ଣᄴ֛ಂʿ׵΢報ѓಂ͋ᄲቡ͉集團π஬
ʘሪᙧʱؓdԨ׵ԫ΁אઋر有ᜊᜑͪπ஬ሪ
ʔΎቇΥЪቖਯ͜אঐ͊ঐΌ௅ᜊତ̙࠽ࠦ
௄ࣛd࿁௓ᔚධͦЪ̈ᅡ௪f၍ଣᄴίПࠇᅡ
௪ࣛהϽᅇٙՈ᜗Ϊ९ܼ̍π஬ᗳйeπ஬
eπ஬Ցಂ˚˸ʿཫ಻π஬͜ඎʿቖਯfرً
މ࠽二零一八年ɧ˜ɧɤ一˚dπ஬ሪࠦ׵
356,913,000ಥʩ�二零一ɖ年j273,836,000ಥ
ʩ�fආ一Ӊ༉ઋ༱׵ৌਕ報ѓڝൗ21f

3.	 SIGNIFICANT ACCOUNTING 
JUDGEMENT AND ESTIMATES 
(continued)

Estimation uncertainty (continued)

Impairment of trade receivables, deposits and other receivables

The Group conducts impairment reviews of financial assets 

whenever events or changes in circumstances indicate that 

their carrying amounts may not be recoverable in accordance 

with the relevant accounting standards. The Group makes its 

estimates based on the ageing of its trade receivable balances, 

customers’ creditworthiness, and historical write-off experience. 

If the financial condition of its customers was to deteriorate so 

that the actual impairment loss might be higher than expected, 

the Group would be required to revise the basis of making the 

allowance and its future results would be affected. At 31 March 

2018, the provision for impairment of trade receivables was 

HK$2,777,000 (2017: HK$1,066,000) and the carrying amount of 

trade receivables was HK$587,270,000 (2017: HK$551,098,000). 

At 31 March 2018, the carrying amount of deposits and other 

receivables was HK$96,491,000 (2017: HK$106,383,000) and no 

impairment loss was made (2017: Nil).

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 inventory, the conditions of 

the inventory, expiration dates of the inventories, the forecast 

inventory usage and sales. The carrying amount of inventories at 

31 March 2018 was HK$356,913,000 (2017: HK$273,836,000). 

Further details of which are included in note 21 to the financial 

statements.
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4. 經營分部資料

ఱ၍ଣϾԊd͉集團࣬ኽਜਹϾྌʱุਕఊ
ЗdԨ有˸ɨՇࡈ඲ʚ報ѓʘ຾ᐄʱ௅j

(i) ࠰ಥʱ௅੽ԫႡிʿቖਯʃ࠮eጟ؈e
භࣘeиۜ࠮ࡖe˦ၺʿ˦ၺᗳପۜeᙢ
ʿභࣘd˸ʿ຾ᐄ᎛؈eጟ࠮ʿ零ਯʃ࠮
ᝂiʿ

(ii) ʕ਷ɽ௔ʱ௅੽ԫႡிʿቖਯʃ࠮eጟ
e˦ၺʿ˦ၺᗳପۜ࠮ࡖeභࣘeи؈
ۜeᙢ࠮d˸ʿ຾ᐄ᎛ᝂf

၍ଣᄴዹ္ͭ࿀͉集團ʘ຾ᐄʱ௅ุᐶd˸Ӕ
֛༟๕ʱৣʿ൙Пڌତfʱ௅ڌତ࣬ኽ඲ʚ報
ѓʱ௅๐лŊᑦฦ�у຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘ˙όࠇၑ�൙Пf຾ሜ዆ৰ೼ۃ๐лŊᑦ
ฦʘࠇၑ˙جၾ͉集團ʘৰ೼ۃ๐л一ߧd
ઓлࢹϗɝeٰࢹϗɝʿ͊ʱৣϗूeፄ༟ϓ
͉eᏐЦᑌᐄ公司๐лʿᑦฦ˸ʿ公司ʿՉ˼
͊ʱৣක˕ۆʔᅡɝ༈ධࠇၑʕf

ʱ௅༟ପʔܼ̙̍Զ̈ਯҳ༟e჈ַ೼ධ༟
ପe̙ϗΫ೼ධe׵ᑌᐄ公司ʘҳ༟eܲ公̻
ഃږʿତږፄ༟ପ˸ʿତږཀฦूɝሪٙீ࠽
዆᜗༟ପආБމ༈ഃ༟ପЪ׵ධͦdϤɗ͟࠽
၍ଣf

ʱ௅ࠋවʔܼ̍඲ᖮ˹лࢹʘვБ൲ಛeᏐ˹
೼ධʿ჈ַ೼ධࠋවdϤɗ͟׵༈ഃࠋවЪމ
዆᜗ࠋවආБ၍ଣf

΢ʱ௅ගʘቖਯʿᔷᜫɗ຾ਞϽၾୋɧ˙ʹ׸
ࣛʘਯᄆdܲ຅ࣛତБ̹ᄆආБʹ׸f

4.	 OPERATING SEGMENT 
INFORMATION

For management purposes, the Group is organised into business 

units based on geographical areas and has two 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 and the 

retailing of snack foods, confectionery and beverages, and the 

operations of restaurants; and

(ii)	 the Mainland China segment is engaged in the manufacturing 

and trading of snack foods, confectionery, beverages, frozen 

food products, ham and ham-related products, noodles, and the 

operations of restaurants.

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, finance costs, share of profits and 

losses of associates and corporate and other unallocated expenses 

are excluded from such measurement.

Segment assets exclude available-for-sale investments, deferred 

tax assets, tax recoverable, investments in associates, financial 

assets at fair value through profit or loss 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.
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4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments

Hong Kong Mainland China Total

香港 中國大陸 總計

2018 2017 2018 2017 2018 2017

二零一八年 二零一ɖ年 二零一八年 二零一ɖ年 二零一八年 二零一ɖ年
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ

Segment revenue: 分部收入：
Sales to external customers* ቖਯʚ̮܄ޢ˒* 2,031,917 2,030,204 970,520 918,085 3,002,437 2,948,289

Intersegment sales ʫ௅ቖਯ 13,950 11,450 173,110 194,868 187,060 206,318

2,045,867 2,041,654 1,143,630 1,112,953 3,189,497 3,154,607

Reconciliation: ࿁ሪj
Elimination of intersegment sales ʫ௅ቖਯתቖ (187,060) (206,318)

Revenue ϗɝ 3,002,437 2,948,289

Segment results 分部業績 415,388 67,589 (9,682) 26,952 405,706 94,541

Reconciliation: ࿁ሪj
Interest income лࢹϗɝ 5,731 3,497

Dividend income and unallocated gains ϗɝʿ͊ʱৣϗूࢹٰ 7,150 20,257

Finance costs ፄ༟ϓ͉ (15,496) (16,785)

Share of profits and losses of associates ᏐЦᑌᐄ公司๐лʿᑦฦ 11,104 748

Corporate and other unallocated expenses 公司ʿՉ˼͊ʱৣක˕ (26,860) (23,881)

Profit before tax ৰ೼ۃ๐л 387,335 78,377

4. 經營分部資料�ᚃ�

區域分部
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Hong Kong Mainland China Total

香港 中國大陸 總計

2018 2017 2018 2017 2018 2017

二零一八年 二零一ɖ年 二零一八年 二零一ɖ年 二零一八年 二零一ɖ年
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ 港幣千元 ಥ࿆ɷʩ

Segment assets 分部資產 1,113,959 1,139,995 1,006,728 882,392 2,120,687 2,022,387

       

Reconciliation: ࿁ሪj
Elimination of intersegment receivables ʫ௅Ꮠϗಛධתቖ (342,175) (322,272)

Investments in associates ᑌᐄ公司ʘҳ༟׵ 170,543 158,735

Corporate and other unallocated assets 公司ʿՉ˼͊ʱৣ༟ପ 865,287 904,912

Total assets ༟ପᐼ࠽ 2,814,342 2,763,762

Segment liabilities 分部負債 370,188 376,341 336,223 310,965 706,411 687,306

Reconciliation: ࿁ሪj
Elimination of intersegment payables ʫ௅Ꮠ˹ಛධתቖ (342,175) (322,272)

Corporate and other unallocated liabilities 公司ʿՉ˼͊ʱৣࠋව 811,973 1,050,995

Total liabilities ࠽වᐼࠋ 1,176,209 1,416,029

Other segment information: 其他分部資料：
Impairment of trade receivables Ꮠϗ൱׸ሪಛಯ࠽ 49 79 1,662 70 1,711 149

Write-down of slow-moving inventories ထቖπ஬࿛ቖ 132 990 6,197 5,588 6,329 6,578

Depreciation and amortisation ұᔚʿᛅቖ 27,387 28,789 41,195 41,955 68,582 70,744

Gain on disposal of subsidiaries ̈ਯڝ᙮公司ʘϗू – 38,306 – 61,740 – 100,046

Gain on disposal of assets held for sale ̈ਯܵЪ̈ਯ༟ପʘ 

ϗू 302,300 – – – 302,300 –

Capital expenditure** ༟͉ක˕** 22,400 60,561 31,467 21,715 53,867 82,276

Non-current assets*** ***ਗ༟ପݴڢ 188,426 195,114 501,253 461,941 689,679 657,055

*	 The revenue information above is based on the locations of the 

customers.

**	 Capital expenditure consists of additions to property, plant and 

equipment, prepaid land lease payments, investment property and 

other intangible assets.

***	 The non-current assets information above is based on the locations 

of the assets and excludes financial instruments, deferred tax assets 

and investments in associates.

4. 經營分部資料�ᚃ�

區域分部�ᚃ�

4.	 OPERATING SEGMENT 
INFORMATION (continued)

Geographical segments (continued)

* ˸ɪϗɝ༟ࣘɗ࣬ኽՉה˒܄ίਜਹϾྌ
ʱf

** ༟͉ක˕ܼ̍૴ໄุيeᅀגʿண௪eཫ
˹ɺήॡ༣ಛධeҳ༟ุيʿՉ˼ೌҖ༟
ପf

*** ˸ɪݴڢਗ༟ପ༟ࣘɗ࣬ኽ༟ପהίਜਹ
ϾྌʱdШԨʔܼ̍ږፄʈՈe჈ַ೼ධ
༟ପʿ׵ᑌᐄ公司ʘҳ༟f
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5.  收入、其他收入及收益

ϗɝܸৰ̘ұϔʿৗ஬ܝਯ̈஬ۜʘ೯ୃᄆ
fϗɝeՉ˼ϗɝʿϗूʘʱؓνɨj࠽

5.	 REVENUE, OTHER INCOME AND 
GAINS

Revenue represents the invoiced value of goods sold, net of 

discounts and returns. An analysis of revenue, other income and 

gains is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Revenue 收入 3,002,437 2,948,289

Other income 其他收入
Bank interest income ვБлࢹϗɝ 5,731 3,497

Commission income Щږϗɝ 74 228

Dividend income ϗɝࢹٰ 1,489 591

Rental income ॡږϗɝ 1,281 1,245

Others Չ˼ 6,079 6,583

14,654 12,144

Gains 收益
Gain on disposal of assets held  

for sale (note 10)

̈ਯܵЪ̈ਯ༟ପʘ 

ϗ �ൗ10ڝू� 302,300 –

Gain on disposal of subsidiaries (note 32) ̈ਯڝ᙮公司ʘϗ �ൗ32ڝू� – 100,046

Fair value gain on an investment property  

(note 15)

ҳ༟ุيʘ公̻࠽ϗू 

�ൗ15ڝ� 590 461

Amortisation of deferred gain (note 10) ᛅቖ჈ַϗ �ൗ10ڝू� 15,584 –

Fair value gains: 公̻࠽ϗूj
Available-for-sale investments  

(transfer from equity on disposal)

̙Զ̈ਯҳ༟ 

�̈ਯࣛІᛆूᔷᅡ� – 16

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪ 

ፄ༟ପږٙ 5,661 19,650

324,135 120,173

338,789 132,317

6.	 FINANCE COSTS

An analysis of finance costs is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Interest on bank and trust receipt loans ვБ൲ಛʿৄڦϗኽ൲ಛлࢹ 15,496 16,785

6. 融資成本
ፄ༟ϓ͉ʱؓνɨj
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7. 除稅前溢利
͉集團ʘৰ೼ۃ๐лʊϔৰŊࠇ�ɝ�j

7.	 PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging/

(crediting):

2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

Cost of inventories sold ʊਯπ஬ʘϓ͉ 2,033,410 2,021,731

Depreciation ұᔚ 14 63,836 65,971

Amortisation of prepaid land lease 

payments

ཫ˹ɺήॡ༣ಛධʘᛅቖ
16 2,925 2,952

Amortisation of other intangible assets Չ˼ೌҖ༟ପʘᛅቖ 18 1,821 1,821

Minimum lease payments under 

operating leases

຾ᐄॡ༣ʘ௰Эॡږ
175,280 183,047

Auditors’ remuneration# ࣨᅰࢪཇږ# 4,392 4,037

Employee benefit expense (excluding 

directors’ and chief executive’s 

remuneration (note 8)):

၅лකࡰ྇ �̞ʔܼ̍໨ԫ 

ʿ௰৷Б݁ɛࡰཇږ 

ൗ8��jڝ�
Wages, salaries, allowances  

and benefits in kind

ʈ༟eᑚږeݵ൨ʿ 

၅лيྼ 363,365 368,135

Pension scheme contributions* ৗ;ࠇږྌԶಛ* 16,497 17,330

379,862 385,465

Loss on disposal/write-off of items of 

property, plant and equipment and 

prepaid land lease payments, net

̈ਯŊ࿛ቖุيeᅀגʿ 

ண௪ධͦʿཫ˹ɺήॡ༣ 

ಛධʘᑦฦdଋᕘ 1,809 5,515

Foreign exchange differences, net ිгࢨମdଋᕘ (1,809) 2,839

Direct operating expenses  

(including repairs and maintenance) 

arising from a rental-earning  

investment property

ϗॡҳ༟ุيପ͛ʘ 

ٜટ຾ᐄක˕ 

�ܼ̍ၪࡌʿڭቮ�
821 782

Impairment of trade receivables** Ꮠϗ൱׸ሪಛಯ࠽** 22 1,711 149

Write-down of slow-moving 

inventories***

ထቖπ஬࿛ቖ***

6,329 6,578

*	 At 31 March 2018, the Group had no forfeited contributions 

available to reduce its contributions to the pension scheme in future 

years (2017: Nil).

**	 The impairment of trade receivables is 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.

#	 Of the above auditors’ remuneration, HK$3,199,000 (2017: 

HK$3,086,000) is payable to the Company’s auditor for audit and 

related services.

二零一八年ɧ˜ɧɤ一˚d͉集團ೌϗΫԶ׵ *
ಛ̙͜ЪಯЭ͊Ը年ܓৗ;ࠇږྌԶಛ�二零
一ɖ年jೌ�f

** Ꮠϗ൱׸ሪಛʘಯ࠽ʊܼ̍׵ၝΥฦूڌɪʘ
�Չ˼ᐄ༶ක˕�ʫf

*** ထቖπ஬࿛ቖʊܼ̍׵ၝΥฦूڌɪʘ�ቖਯ
ϓ͉�ʫf

# ɪࣨࠑᅰࢪཇږՉʕ3,199,000ಥʩ�二零一ɖ
年j3,086,000ಥʩ�݊ Ꮠ˹ʚ͉公司ࣨᅰࢪʘ
ᄲࣨʿ޴ᗫ؂ਕf
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年ʫԨೌՉ˼ཇږᏐഗʚዹͭੂڢБ໨ԫ
�二零一ɖ年jೌ�f

8.	 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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Fees சږ 667 640

Other emoluments: Չ˼ཇږj
Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू 7,562 7,005

Discretionary bonus ৤ઋߎڀ 313 –

Pension scheme contributions ৗ;ࠇږྌʘԶಛ 67 58

7,942 7,063

8,609 7,703

(a)	 Independent non-executive directors

The fees paid to independent non-executive directors during 

the year were as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Leung Mei Han ૑ߕᄫ 80 80

Chan Yuk Sang, Peter ௓͗͛ 80 80

Tsunao Kijima ၤඪࢥ˝ 80 80

240 240

There were no other emoluments payable to the independent 

non-executive directors during the year (2017: Nil).

8. 董事及最高行政人員酬金

年ʫ໨ԫʿ௰৷Б݁ɛࡰཇܲږɪ̹஝ۆe࠰
ಥ公司ૢԷୋ383(1)(a)e(b)e(c)ʿ(f)ૢ˸ʿ公
司מ�ᚣ໨ԫлू༟ࣘ�஝Էୋ2௅ʘמᚣνɨj

(a) 獨立非執行董事

年ʫʊഗʚዹͭੂڢБ໨ԫʘசږνɨj
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8. 董事及最高行政人員酬金�ᚃ�

(b) 執行董事及最高行政人員

8.	 DIRECTORS’ AND CHIEF 
EXECUTIVE’S REMUNERATION 
(continued)

(b)	 Executive directors and the chief executive

Salaries,

allowances Pension

and benefits Discretionary scheme Total

Fees in kind bonus contributions remuneration

袍金
薪金、津貼及

實物利益 酌情花紅
退休金

計劃之供款 薪酬總額
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

2018 二零一八年

Tai Tak Fung, Stephen Ꮦᅃᔮ 80 3,720^ – – 3,800

Wu Mei Yung, Quinly# #࢙ߕߡ 80 1,215 187 18 1,500

Man Wing Cheung, Ellis ˖͑ୂ 80 – – 4 84

Wu Wing Biu## ##ᅺ͑ߡ 80 1,079 63 18 1,240

Nam Chi Ming, Gibson### ᔝқ׼### 80 1,109 63 18 1,270

Tai Chun Kit* Ꮦආ௫* 27 439 – 9 475

427 7,562 313 67 8,369

2017 二零一ɖ年

Tai Tak Fung, Stephen Ꮦᅃᔮ 80 3,600^ – – 3,680

Wu Mei Yung, Quinly# #࢙ߕߡ 80 1,215 – 18 1,313

Man Wing Cheung, Ellis ˖͑ୂ 80 – – 4 84

Wu Wing Biu ᅺ͑ߡ 80 1,079 – 18 1,177

Nam Chi Ming, Gibson ᔝқ׼ 80 1,111 – 18 1,209

400 7,005 – 58 7,463

^	 Included in the above salaries, allowances and benefits in kind 

is an estimated rental of HK$3,720,000 (2017: HK$3,600,000) 

for a director’s quarter owned by the Group.

#	 Ms. Wu Mei Yung, Quinly is also the chief executive of the 

Group. Effective 1 April 2018, total annual remuneration, 

excluding discretionary bonus, is HK$1,577,000.

##	 Effective 1 April 2018, total annual remuneration excluding 

discretionary bonus, is HK$1,246,000.

###	 Effective 1 April 2018, total annual remuneration excluding 

discretionary bonus, is HK$1,248,000.

лूɗ͉ي൨ʿྼݵeږᑚࠑɪ׵ܼ̍ ^
集團ኹ有ʿމ༈Τ໨ԫ౤Զʘ੖ٸఊЗ
ʘПࠇॡ3,720,000ږಥʩ�二零一ɖ年j
3,600,000ಥʩ�f

fࡰ集團ʘ௰৷Б݁ɛ͉މ͵ɾɻ࢙ߕߡ #
੽二零一八年四˜一˚ක֐dӊ年ᑚཇᐼ
ᕘ�ʔܼ̍৤ઋ1,577,000މ�ߎڀಥʩf

## ੽二零一八年四˜一˚ක֐dӊ年ᑚཇᐼ
ᕘ�ʔܼ̍৤ઋ1,246,000މ�ߎڀಥʩf

### ੽二零一八年四˜一˚ක֐dӊ年ᑚཇᐼ
ᕘ�ʔܼ̍৤ઋ1,248,000މ�ߎڀಥʩf
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8. 董事及最高行政人員酬金�ᚃ�

(b) 執行董事及最高行政人員�ᚃ�

* Ꮦආ௫΋͛׵二零一ɖ年ɤ二˜一˚ᐏ։
΂͉މ公司໨ԫf׵־։΂͉͟ۃ集團બ
ʚʘ͉年ܓᑚږeݵ൨ʿྼيлूe৤ઋ
752,000މྌʘԶಛʱйࠇږ;ʿৗߎڀ

ಥʩe40,000ಥʩʿ18,000ಥʩf੽二零
一八年四˜一˚ක֐dӊ年ᑚཇᐼᕘ(ʔ
ܼ̍৤ઋ2,039,000މ(ߎڀ ಥʩdՉʕ
702,000ಥʩ͉͟މ集團ኹ有ʿމ༈Τ໨
ԫ౤Զʘ੖ٸఊЗʘПࠇ一年ॡږf

年ʫd΢໨ԫא௰৷Б݁ɛࡰ฿ೌ࣬ኽ
τર׳૝אΝจ׳૝ჯ՟΂Оཇږ�二零
一ɖ年jೌ�f

9. 五位薪酬最高僱員
年ʫdʞЗᑚཇ௰৷ܼ྇̍ࡰʞЗ໨ԫ�ܼ̍
௰৷Б݁ɛࡰ��二零一ɖ年j四З�d༈ഃ໨
ԫʘཇږ༉༱׵ɪ˖ڝൗ8f࿚Ї二零一ɖ年
ɧ˜ɧɤ一˚˟年ܓdՉቱ一Зᑚཇ௰৷྇ࡰ
�Ԩ͉ڢ公司໨ԫʿ௰৷Б݁ɛࡰ�ʘཇږ༉ઋ
νɨj

8.	 DIRECTORS’ AND CHIEF 
EXECUTIVE’S REMUNERATION 
(continued)

(b)	 Executive directors and the chief executive (continued)

*	 Mr. Tai Chun Kit was appointed as director of the 

Company on 1 December 2017. His salaries, allowance 

and benefits in kind, discretionary bonus and pension 

scheme contributions received from the Group during the 

year before the appointment were HK$752,000, HK$40,000 

and HK$18,000 respectively. Effective 1 April 2018, total 

annual remuneration excluding discretionary bonus, is 

HK$2,039,000, of which HK$702,000 is the estimated annual 

rental for a director’s quarter owned by the Group.

There was no arrangement under which a director or the 

chief executive waived or agreed to waive any remuneration 

during the year (2017: Nil).

9.	 FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included five 

(2017: four) directors which included the chief executive, details 

of whose remuneration are set out in note 8 above. Details of the 

remuneration of the remaining one highest paid employee for the 

year ended 31 March 2017 who was neither a director nor chief 

executive of the Company are as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू – 1,716

Pension scheme contributions ৗ;ࠇږྌʘԶಛ – 18

– 1,734

For the year ended 31 March 2017, the remuneration of the 

highest paid non-director and non-chief executive employee fell 

within the band HK$1,500,001 to HK$2,000,000.

10.	ASSETS HELD FOR SALE, GAIN ON 
DISPOSAL OF ASSETS HELD FOR 
SALE AND AMORTISATION OF 
DEFERRED GAIN

On 20 March 2017, the Group entered into a sale and leaseback 

agreement with an independent third party to dispose of a 

property situated in Hong Kong (the “Property”) for a cash 

consideration of HK$368,000,000 (the “Property Disposal”). The 

transaction was completed on 19 May 2017 (the “Completion 

Date”). As at 31 March 2017, the relevant leasehold land and 

building with a carrying amount of HK$45,307,000 included in 

Hong Kong operating segment was classified as held for sale.

࿚Ї二零一ɖ年ɧ˜ɧɤ一˚˟年ܓdᑚཇ௰
৷ڢ໨ԫʿڢ௰৷Б݁ɛࡰ྇ࡰʘཇږʧ˷
1,500,001ಥʩЇ2,000,000ಥʩʘଡ଼йf

10. 持作出售資產、出售持作出售資
產之收益及攤銷遞延收益
 

 

二零一ɖ年ɧ˜二ɤ˚d͉集團ၾዹͭୋɧ׵
ಥ࠰׵ॡΫ՘ᙄd˸̈ਯ一షЗܝਯ̈ͭࠈ˙
يٙ �ุ�༈ุي��dତږЪᄆ368,000,000ಥ
ʩุ̈ي��ਯ��f༈ʹ׵׸二零一ɖ年ʞ˜
ɤɘ˚ҁϓ��ҁϓ˚ಂ��f׵二零一ɖ年ɧ
˜ɧɤ一˚d有ᗫॡ༣ɺήʿᅽρʘሪࠦމ࠽
45,307,000ಥʩ�ᓥɝ࠰ಥ຾ᐄʱ௅ʫ�dʊʱ
ᗳܵމЪ̈ਯf
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10.	ASSETS HELD FOR SALE, GAIN ON 
DISPOSAL OF ASSETS HELD FOR 
SALE AND AMORTISATION OF 
DEFERRED GAIN (continued)

Upon completion of the Property Disposal, the Group and the 

purchaser entered into a tenancy agreement, whereby the Group 

leased the Property from the purchaser for its own use for 1 

year commencing on the Completion Date. The fair value of 

the Property near the Completion Date was determined by DTZ 

Cushman & Wakefield Limited, independent professionally 

qualified valuer. The excess of consideration over fair value 

of the Property has been deferred and amortised over the lease 

period, and the amortisation of the deferred gain amounting to 

HK$15,584,000 was recognised in the consolidated statement 

of profit or loss for the year ended 31 March 2018. The 

remaining balance of unamortised deferred gain amounting to 

HK$2,416,000 was recognised in the consolidated statement of 

financial position as at 31 March 2018.

During the year, a gain of HK$302,300,000 on disposal of assets 

held for sale before tax has been recognised in the consolidated 

statement of profit or loss.

11.	INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5% 

(2017: 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.

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Current – Hong Kong  

Charge for the year

຅ಂÑ࠰ಥ 

͉年ܓ೼ධ 26,350 16,164

Current – Elsewhere 

Charge for the year

຅ಂÑՉ˼ήਜ 

͉年ܓ೼ධ 6,188 10,004

Underprovision/(overprovision) 

in prior years

ཀֻ年ܓᅡ௪ʔԑŊ 

�ཀܓᅡ௪� 155 (78)

Deferred (note 28) ჈ �ൗ28ڝַ� 2,901 (1,112)

Total tax charge for the year ͉年ܓʘᐼ೼ධ˕̈ 35,594 24,978

10. 持作出售資產、出售持作出售資
產之收益及攤銷遞延收益�ᚃ�

ॡ༣՘ͭࠈ˙d͉集團ၾ൯ܝਯุ̈يҁϓ׵
ᙄdኽϤd͉集團Σ൯˙ॡ͜༈ุيЪІ͜d
͟ҁϓ˚ಂৎމࠇಂ一年f༈׵ุيҁϓ˚ಂ
Ꮦᅃࢪ࠽ɗ͟ዹͭਖ਼ุΥ༟ࣸП࠽ʘ公̻ܝۃ
૑Б有限公司ᔾ֛f ൴̈༈ุيʘ公̻࠽ʘ˾
ᄆʊ჈ַԨ׵ॡ༣ಂʫᛅቖdߧԴ׵࿚Ї二零
一八年ɧ˜ɧɤ一˚˟年ܓʘၝΥฦूڌʫ
ᆽႩᛅቖ჈ַϗू15,584,000ಥʩdʿ׵二零
一八年ɧ˜ɧɤ一˚ʘၝΥৌਕًڌرʫᆽႩ
͊ᛅቖ჈ַϗूቱᕘ2,416,000ಥʩf

年ʫdৰ೼ۃʘ̈ਯܵЪ̈ਯ༟ପʘϗू
302,300,000ಥʩʊ׵ၝΥฦूڌʫᆽႩf

11. 所得稅
Ꮠሙࠇପ͛ʘПהಥ࠰׵ಥл੻೼ɗܲ年ʫ࠰
೼๐лܲ16.5%�二零一ɖ年j16.5%�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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 % HK$’000 %

港幣千元 ಥ࿆ɷʩ

Profit before tax ৰ೼ۃ๐л 387,335 78,377

Tax at the applicable tax rates ܲቇ͜೼ଟࠇၑʘ೼ධ 61,601 15.9 7,791 9.9

Adjustments in respect of current  

tax of previous periods

ಂʘ೼ධί຅ಂሜ዆ۃ
155 – (78) (0.1)

Profits and losses attributable  

to associates

ᏐЦᑌᐄ公司๐л 

ʿᑦฦ (1,827) (0.5) 21 –

Income not subject to tax ˡ඲ሙ೼ʘϗɝ (50,977) (13.2) (6,898) (8.8)

Expenses not deductible for tax ʔ̙͜Ъ೼ධϔಯ 

ʘ˕̈ 2,645 0.7 4,085 5.2

Effect of withholding tax of 5%-10% 

(2017: 10%) on distributable  

profits of the Group’s subsidiaries  

in Mainland China

ཫϔ೼5%-10% 

�二零一ɖ年j10%�࿁
͉集團ʘʕ਷ɽ௔ڝ
᙮公司ʘ̙Զʱݼ๐
лʘᅂᚤ 1,279 0.3 128 0.2

Tax losses utilised from previous periods ਗ͜ཀֻಂගʘ 

೼ධᑦฦ (60) – (62) (0.1)

Deferred tax assets not recognised ͊ᆽႩʘ჈ַ೼ධ༟ପ 20,765 5.4 24,930 31.8

Others Չ˼ 2,013 0.6 (4,939) (6.2)

Tax charge at the Group’s effective rate ͉ܲ集團ྼყ೼ଟࠇၑ 

ʘ೼ධ 35,594 9.2 24,978 31.9

The share of tax attributable to associates amounting to 

HK$2,315,000 (2017: HK$2,710,000) is included in “Share of 

profits and losses of associates” in the consolidated statement of 

profit or loss.

11. 所得稅�ᚃ�
ܲ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΍2,315,000ಥʩ�二零
一ɖ年j2,710,000ಥʩ�ʊܼ̍׵ၝΥฦूڌ
ʘ�ᏐЦᑌᐄ公司๐лʿᑦฦ�ʫf
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12.	DIVIDENDS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Interim – HK3.0 cents (2017: HK3.0 cents)  

per ordinary share

ʕಂÑӊٰ౷ஷٰ3.0ಥ̀ 

�二零一ɖ年j3.0ಥ̀� 11,528 11,528

Declared special interim dividend –  

Nil (2017: HK30.0 cents)  

per ordinary share

ʊݼ܁तйʕಂٰࢹÑೌ 

�二零一ɖ年jӊٰ౷ஷٰ 

30.0ಥ̀� – 115,277

Proposed final – HK6.5 cents  

(2017: HK6.5 cents) per ordinary share

 ᙄ͋ಂÑӊٰ౷ஷٰ6.5ಥ̀ܔ

�二零一ɖ年j6.5ಥ̀� 24,977 24,977

Proposed special dividend – HK25.0 cents  

(2017: Nil) per ordinary share

 Ñӊٰ౷ஷٰࢹᙄतйٰܔ

25.0ಥ �̀二零一ɖ年jೌ� 96,064 –

132,569 151,782

The proposed final and special dividends for the year are subject 

to the approval of the Company’s shareholders at the forthcoming 

annual general meeting. 

The final and special dividends are based on 384,257,640 

ordinary shares (2017: 384,257,640 ordinary shares), being 

the total number of issued shares of the Company at the year 

end. The final and special dividends which were proposed after 

the end of the reporting period, have 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 amounts 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.

No adjustment has been made to the basic earnings per share 

amounts presented for the years ended 31 March 2018 and 2017 

in respect of a dilution as the Group had no potentially dilutive 

ordinary shares in issue during the years ended 31 March 2018 

and 2017.

12. 股息

͉年ܓʘܔᙄ͋ಂʿतйٰࢹ඲׵Ꮠٰ֣؇մ
年ɽึɪᐏ͉公司ٰ؇ҭܝࡘ˙̙Ъྼf

͋ಂʿतйٰࢹ˸͉公司年୞ʊ೯Бٰ΅ᐼ
ᅰdу384,257,640ٰ౷ஷ �ٰ二零一ɖ年j
384,257,640ٰ౷ஷٰࠇ�ၑf׵報ѓಂ͋ܝᏝ
ࠋމԨ͊ί報ѓಂ͋ᆽႩࢹʘ͋ಂʿतйٰݼ
වf

13. 本公司普通權益所有者應佔每股
盈利

ӊٰਿ͉ޮлɗ࣬ኽ͉年͉ܓ公司౷ஷᛆूה
有٫ᏐЦ๐лʿ年ʫʊ೯Б౷ஷٰʘ̋ᛆ̻ѩ
ᅰࠇၑf

࿚Ї二零一八年ʿ二零一ɖ年ɧ׵集團͉׵͟
˜ɧɤ一˚˟年ܓѩೌՈᛅᑛᆑɢʘʊ೯Б౷
ஷٰdΪϤԨೌఱᛅᑛԫධ࿁二零一八年ʿ二
零一ɖ年ɧ˜ɧɤ一˚˟年הܓяΐʘӊٰਿ
͉ޮлЪ̈ሜ዆f
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13. 本公司普通權益所有者應佔每股
盈利�ᚃ�

ӊٰਿ͉ʿᛅᑛޮлɗ࣬ኽɨΐਿ๟ࠇၑj

13.	EARNINGS PER SHARE 
ATTRIBUTABLE TO ORDINARY 
EQUITY HOLDERS OF THE COMPANY 
(continued)

The calculations of basic and diluted earnings per share are based 

on:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Earnings 盈利
Profit attributable to ordinary equity holders  

of the Company, used in the basic and  

diluted earnings per share calculation

 ၑӊٰਿ͉ʿᛅᑛޮлࠇ

 Դ͜ʘ͉公司౷ஷה

ᛆूה有٫ᏐЦ๐л 347,703 50,274

Number of shares

股份數目

2018 2017

二零一八年 二零一ɖ年

Shares 股份
Weighted average number of ordinary shares  

in issue during the year used in the basic  

and diluted earnings per share calculation

 ၑӊٰਿ͉ʿᛅᑛޮлࠇ

ʘ年ܓʊ೯Б౷ஷٰ 

ʘ̋ᛆ̻ѩᅰ 384,257,640 384,257,640
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14. 物業、廠房及設備14.	PROPERTY, PLANT AND EQUIPMENT

Land Leasehold Furniture,

and improve- fixtures and Plant and Motor

buildings ments equipment machinery vehicles Total

土地
及樓宇

租賃樓宇
裝修

傢俬、
裝置及設備

廠房設備
及機器 汽車 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元 港幣千元 港幣千元 港幣千元

31 March 2018 二零一八年三月三十一日

At 31 March 2017 and at 1 April 2017: 二零一ɖ年ɧ˜ɧɤ一˚ʿ׵
二零一ɖ年四˜一˚j

Cost ϓ͉ 391,049 215,972 127,553 219,264 50,733 1,004,571

Accumulated depreciation ଢ଼ࠇұᔚ (111,121) (103,129) (99,820) (145,182) (43,000) (502,252)

Net carrying amount ሪࠦଋ࠽ 279,928 112,843 27,733 74,082 7,733 502,319

At 1 April 2017, net of accumulated 

depreciation

 二零一ɖ年四˜一˚d׵

ʊϔৰଢ଼ࠇұᔚ 279,928 112,843 27,733 74,082 7,733 502,319

Additions ૴ໄ 1,977 21,925 7,827 19,040 3,098 53,867

Disposals/write-off ̈ਯŊ࿛ቖ – (1,633) (513) (247) (27) (2,420)

Depreciation provided during the year 年ʫʊᅡ௪ʘұᔚ (10,028) (30,058) (9,781) (10,676) (3,293) (63,836)

Exchange realignment ිгሜ዆ 16,559 8,921 1,440 7,411 294 34,625

At 31 March 2018, net of accumulated 

depreciation

二零一八年ɧ˜ɧɤ一˚d׵
ʊϔৰଢ଼ࠇұᔚ 288,436 111,998 26,706 89,610 7,805 524,555

At 31 March 2018: 二零一八年ɧ˜ɧɤ一˚j׵
Cost ϓ͉ 418,658 247,848 136,647 256,611 52,335 1,112,099

Accumulated depreciation ଢ଼ࠇұᔚ (130,222) (135,850) (109,941) (167,001) (44,530) (587,544)

Net carrying amount ሪࠦଋ࠽ 288,436 111,998 26,706 89,610 7,805 524,555



Notes to Financial Statements

ৌਕ報ѓڝൗ
Year ended 31 March 2018 ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ

146 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

14. 物業、廠房及設備�ᚃ�14.	PROPERTY, PLANT AND EQUIPMENT 
(continued)

Land Leasehold Furniture,

and improve- fixtures and Plant and Motor Construction

buildings ments equipment machinery vehicles in progress Total

ɺή
ʿᅽρ

ॡ༣ᅽρ
ༀࡌ

௧ᩬe
ༀໄʿண௪

ᅀגண௪
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 2017 二零一七年三月三十一日

At 1 April 2016: 二零一ʬ年四˜一˚j׵
Cost or valuation ϓ͉אП࠽ 492,608 242,262 126,077 231,880 52,662 926 1,146,415

Accumulated depreciation ଢ଼ࠇұᔚ (167,765) (87,841) (96,057) (149,889) (42,676) – (544,228)

Net carrying amount ሪࠦଋ࠽ 324,843 154,421 30,020 81,991 9,986 926 602,187

At 1 April 2016, net of 

accumulated depreciation

 二零一ʬ年四˜一˚d׵

ʊϔৰଢ଼ࠇұᔚ 324,843 154,421 30,020 81,991 9,986 926 602,187

Additions ૴ໄ 45,892 17,340 8,621 7,579 2,844 – 82,276

Disposal of subsidiaries  

(note 32)

̈ਯڝ᙮公司ڝ�ൗ32�
(23,131) (8,017) (264) (218) (225) – (31,855)

Disposals/write-off ̈ਯŊ࿛ቖ (790) (13,320) (1,483) (537) (80) – (16,210)

Depreciation provided  

during the year

年ʫʊᅡ௪ʘұᔚ
(10,964) (30,756) (9,072) (10,601) (4,578) – (65,971)

Transfers ᔷᅡ – – 888 – – (888) –

Transfers to assets held for 

sale (note 10)

ᔷᅡЇܵЪ̈ਯ༟ପ 

�ൗ10ڝ� (45,307) – – – – – (45,307)

Exchange realignment ිгሜ዆ (10,615) (6,825) (977) (4,132) (214) (38) (22,801)

At 31 March 2017, net of 

accumulated depreciation

二零一ɖ年ɧ˜ɧɤ一˚d׵
ʊϔৰଢ଼ࠇұᔚ 279,928 112,843 27,733 74,082 7,733 – 502,319

At 31 March 2017: 二零一ɖ年ɧ˜ɧɤ一˚j׵
Cost ϓ͉ 391,049 215,972 127,553 219,264 50,733 – 1,004,571

Accumulated depreciation ଢ଼ࠇұᔚ (111,121) (103,129) (99,820) (145,182) (43,000) – (502,252)

Net carrying amount ሪࠦଋ࠽ 279,928 112,843 27,733 74,082 7,733 – 502,319

Certain of the Group’s leasehold land and buildings, which are 

situated in Hong Kong, were revalued at 15 July 1993, by C.Y. 

Leung & Company Limited, independent professionally qualified 

valuers. The leasehold land and buildings were revalued at open 

market value, based on their existing use. Since the year ended 

31 March 1994, no further revaluations of the Group’s leasehold 

land and buildings have been carried out, as the Group has relied 

upon the exemption granted under the transitional provisions in 

paragraph 80AA of HKAS 16 from the requirement to carry out 

future revaluations of its property, plant and equipment which 

were stated at valuation at that time. As at 31 March 2017, the 

relevant leasehold land and building was classified under assets 

held for sale in the consolidated statement of financial position. 

Further details are included in note 10.

͉集團௅΅З࠰׵ಥʘॡ༣ɺήʿᅽρdɗ׵
一ɘɘɧ年ɖ˜ɤʞ˚͟ዹͭਖ਼ุΥ༟ࣸП࠽
Б有限公司Ъ̈ࠠПfॡ༣ɺࢪ಻ඎߵࣈ૑ࢪ
ήʿᅽρɗܲତБ͜௄ʘ公ක̹ఙਿ๟Ъ̈
ࠠПfІ࿚Ї一ɘɘ四年ɧ˜ɧɤ一˚˟年ܓ
ৎd͉͟׵集團Աኽ࠰ಥึࠇ๟ۆୋ16໮80AA

ɝ࠽࿁ಀ˸຅ࣛПܝ˚ʘཀನૢಛʪ஢ᒀеݬ
ሪʘุيeᅀגʿண௪ආБࠠПd݂Ԩೌ࿁͉
集團ʘॡ༣ɺήʿᅽρආБආ一ӉࠠПf׵二
零一ɖ年ɧ˜ɧɤ一˚d有ᗫॡ༣ɺήʿᅽρ
Ъ̈ਯ༟ପfආܵމʊʱᗳڌرၝΥৌਕً׵
一Ӊ༉ઋ༱ڝ׵ൗ10f
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15. 投資物業15.	INVESTMENT PROPERTY

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Carrying amount at beginning of year 年ڋʘሪࠦ࠽ 18,607 19,362

Gain from a fair value adjustment (note 5) 公̻࠽ሜ዆ʘϗ �ൗ5ڝू� 590 461

Exchange realignment ිгሜ዆ 2,053 (1,216)

Carrying amount at end of year 年୞ʘሪࠦ࠽ 21,250 18,607

The Group’s investment property represents an industrial property 

in Mainland China. The Group’s investment property was 

revalued on 31 March 2018 based on a valuation performed by 

DTZ Cushman & Wakefield Limited, independent professionally 

qualified valuers, at HK$21,250,000. Each year, the Group’s 

finance team decides to appoint which external valuer to be 

responsible for the external valuation of the Group’s property. 

Selection criteria include market knowledge, reputation, 

independence and whether professional standards are maintained. 

The Group’s finance team has discussions with the valuer on the 

valuation assumptions and valuation results when the valuation is 

performed for annual financial reporting.

The investment property is leased to an associate of the Group 

under an operating lease, further summary details of which are 

included in notes 34(a) and 36(a)(iv) to the financial statements.

Further particulars of the Group’s investment property are included 

on page 192 of the annual report.

͉集團ʘҳ༟މุي一ධЗ׵ʕ਷ɽ௔ʘʈ
˜二零一八年ɧ׵ุيf͉集團ʘҳ༟ุيุ
ɧɤ一˚࣬ኽ͟ዹͭਖ਼ุΥ༟ࣸПࢪ࠽Ꮦᅃ૑
Б有限公司ආБʘП࠽ϾࠠП21,250,000މಥ
ʩfӊ年d͉集團ʘৌਕ團ඟӔ֛̮໌Пࢪ࠽
f፯኿ᅺ๟ܼ̹̍ఙ࠽Ъ̈Пุي集團͉ٙމ
ٝᗆeᑊᚑeዹͭ׌˸ʿ݊щၪܵਖ਼ุ˥๟f
Пࢪ࠽ΪᏐ͉集團年ܓৌਕ報ѓהცϾආБП
ΪᏐ有ᗫࢪ࠽d͉集團ٙৌਕ團ඟึၾПࣛ࠽
Пٙ࠽৿ணʿഐ؈ආБীሞf

ҳ༟ุي˸຾ᐄॡߒҖόॡ༣ʚ͉集團ʘᑌᐄ
公司d༉ઋ༱׵ৌਕ報ѓڝൗ34(a)ʿ36(a)(iv)f

͉集團ҳ༟ุيʘՉ˼༉ઋ༱׵年報ୋ192ࠫf
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15.	INVESTMENT PROPERTY (continued)

Fair value hierarchy

The following table illustrates the fair value measurement 

hierarchy of the Group’s investment property:

Fair value measurement as at 31 March 2018 using

於二零一八年三月三十一日之公平值計量採用

Quoted

prices in Significant Significant

active observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total

活躍
市場報價
（第一層）

重大可觀察
的輸入值
（第二層）

重大不可觀察
的輸入值
（第三層） 合計

Recurring fair value measurement for: HK$’000 HK$’000 HK$’000 HK$’000

以下項目的經常性公平值計量： 港幣千元 港幣千元 港幣千元 港幣千元

Industrial property 工業物業 – – 21,250 21,250

Fair value measurement as at 31 March 2017 using

ඎમ͜ࠇ࠽二零一ɖ年ɧ˜ɧɤ一˚ʘ公̻׵

Quoted

prices in Significant Significant

active observable unobservable

markets inputs inputs

(Level 1) (Level 2) (Level 3) Total

ᚔݺ
̹ఙ報ᄆ
�ୋ一ᄴ�

ࠠɽ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋ二ᄴ�

ࠠɽʔ̙ᝈ࿀
ٙ፩ɝ࠽
�ୋɧᄴ� Υࠇ

Recurring fair value measurement for: HK$’000 HK$’000 HK$’000 HK$’000

˸ɨධͦٙ຾੬׌公̻ࠇ࠽ඎj ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Industrial property ʈุุي – – 18,607 18,607

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 

(2017: Nil).

15. 投資物業�ᚃ�
公平值架構

ɨڌႭ͉׼集團ҳ༟ุيʘ公̻ࠇ࠽ඎݖ࿴j

年ʫdୋ一ᄴʿୋ二ᄴʘගԨೌᔷ୅公̻࠽
�二零رᔷ̈ʘઋאඎdϾୋɧᄴԨೌᔷɝࠇ
一ɖ年jೌ�f
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15. 投資物業�ᚃ�
公平值架構�ᚃ�

ɨΐމҳ༟ุيПה࠽Դٙ͜П࠽Ҧஔʿ˴ࠅ
፩ɝࠅ฿ٙ࠽j

15.	INVESTMENT PROPERTY (continued)

Fair value hierarchy (continued)

Below is a summary of the valuation technique used and the key 

inputs to the valuation of the investment property:

Valuation technique Significant unobservable inputs Weighted average

估值技術 重大不可觀察的輸入值 加權平均數

2018 2017

二零一八年 二零一ɖ年

Industrial property

ʈุุي
Direct capitalisation  

method

Market rental value  

(per square metre and per month)

HK$27

27港元
HK$26

26ಥʩ
ٜટ༟͉ʷج ̹ఙॡ࠽�ӊ̻˙Ϸʿӊ˜�

Term yield (per annum) 5.75% 5.75%

年ಂϗूଟ�ӊ年�
Reversionary yield (per annum) 6.25% 6.25%

ూᓥϗूଟ�ӊ年�

The Group has determined that the current use of the industrial 

property is the highest and best use at the measurement date.

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.

͉集團ʊᆽ֛༈ධʈุۃุͦيʘ͜௄ࠇމඎ
˚ಂʘ௰৷ʿ௰Գ͜௄f

࣬ኽٜટ༟͉ʷجdุي公̻࠽ɗ࣬ኽ༈ุي
੭Ըʘᓥ一ʷଋ຾ᐄϗɝৰ˸༟͉ʷˢଟϾה
Пࠇf

̹ఙॡ࠽ɽషᄣ �̋ಯˇ�ึ ኬߧҳ༟ุٙي公
ɽషᄣ࠽̻ �̋ಯˇ�fස年ಂϗूଟʿూᓥϗ
ूଟʘɽషᄣ �̋ಯˇ�ึ ኬߧҳ༟ุٙي公̻
ɽషಯ࠽ �̌ᄣ̋�f
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࿚Ї二零零ɖ年ɧ˜ɧɤ一˚˟年ܓʫd͉集
團ϗᒅəᄿψ̹᧑๣ৢ࢕有限公司��ᄿψ᧑
๣��fᄿψ᧑๣ίʕശɛ͏΍ձ਷��ʕ਷��
ᄿψটᝄਜ一షɺή��༈ɺή��຾ᐄৢ࢕d
࠽二零一八年ɧ˜ɧɤ一˚d༈ɺήʘሪࠦ׵
39,749,000ಥʩ�二零一ɖ年j37,114,000ಥމ
ʩ�f࣬ኽ͉集團̮໌ʘܛجᚥਪจԈd໨ԫႩ
Չ׵ໝࢭdᄿψ᧑๣有ᛆԴ͜༈ɺήԨЦ͜މ
ɪʘᅽגЪ຾ᐄৢ࢕ʘ͜d˸ʿ׵˕˹ɺή๐
ᄆܝd͉集團̙ᐏ՟༈ɺήʘɺήԴ͜ᛆᗇf

16.	PREPAID LAND LEASE PAYMENTS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Carrying amount at beginning of year ࠽ʘሪࠦڋ年׵ 91,164 102,551

Recognised during the year 年ʫᆽႩ (2,925) (2,952)

Disposal ̈ਯ – (1,581)

Disposal of subsidiaries (note 32) ̈ਯڝ᙮公司ڝ�ൗ32� – (615)

Exchange realignment ිгሜ዆ 9,711 (6,239)

Carrying amount at end of year ࠽年୞ʘሪࠦ׵ 97,950 91,164

Current portion included in prepayments, 

deposits and other receivables

ܼ̍ίཫ˹ಛධeږࠈʿ 

Չ˼Ꮠϗಛධʘݴਗ௅ʱ (3,101) (2,887)

Non-current portion ਗ௅ʱݴڢ 94,849 88,277

During the year ended 31 March 2007, the Group acquired ᄿψ
̹᧑๣ৢ࢕有限公司 (“GZ Panxi”), which operates a restaurant 

on a piece of land (the “Land”) in Liwan District, Guangzhou, 

the People’s Republic of China (the “PRC”). At 31 March 2018, 

the carrying value of the Land was HK$39,749,000 (2017: 

HK$37,114,000). In the opinion of the directors, based on the 

advice from the Group’s external legal advisors, GZ Panxi has 

the right to use the Land and occupy the buildings thereon for its 

restaurant operations, and upon the payment of the land premium, 

the Group can obtain the land use right certificate for the Land.

16. 預付土地租賃款項
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17. 商譽17.	GOODWILL

HK$’000

ಥ࿆ɷʩ

At 1 April 2016: 二零一ʬ年四˜一˚j׵
Cost ϓ͉ 52,872

Accumulated impairment ଢ଼ࠇಯ࠽ (3,292)

Net carrying amount ሪࠦଋ࠽ 49,580

Cost at 1 April 2016, net of accumulated  

impairment

 二零一ʬ年四˜一˚ʘϓ͉d׵

ʊϔৰଢ଼ࠇಯ࠽ 49,580

Disposal of a subsidiary (note 32) ̈ਯڝ᙮公司ڝ�ൗ32� (3,929)

Exchange realignment ිгሜ዆ (1,971)

At 31 March 2017 ˚二零一ɖ年ɧ˜ɧɤ一׵ 43,680

At 31 March 2017 and at 1 April 2017:  二零一ɖ年ɧ˜ɧɤ一˚ʿ׵

二零一ɖ年四˜一˚j
Cost ϓ͉ 46,972

Accumulated impairment ଢ଼ࠇಯ࠽ (3,292)

Net carrying amount ሪࠦଋ࠽ 43,680

Cost at 1 April 2017, net of accumulated  

impairment

 二零一ɖ年四˜一˚ʘϓ͉d׵

ʊϔৰଢ଼ࠇಯ࠽ 43,680

Exchange realignment ිгሜ዆ 2,994

At 31 March 2018 ˚二零一八年ɧ˜ɧɤ一׵ 46,674

At 31 March 2018: 二零一八年ɧ˜ɧɤ一˚j׵
Cost ϓ͉ 49,966

Accumulated impairment ଢ଼ࠇಯ࠽ (3,292)

Net carrying amount ሪࠦଋ࠽ 46,674
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17.	GOODWILL (continued)

Impairment testing of goodwill

The carrying amount of goodwill allocated to the cash-generating 

units is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Trading business ൱ุ׸ਕ 17,808 16,065

Lunch box and tuck shop services operation 

(the “Catering business”)

ඵଷʿʃር௅؂ਕุਕ 

��᎛භุਕ�� 14,090 14,090

Mainland restaurant operation ʫή᎛ᝂุਕ 12,795 11,544

Others Չ˼ 1,981 1,981

46,674 43,680

Mainland restaurant operation, trading business and Catering 

business cash-generating units

The recoverable amounts of the Mainland restaurant operation 

cash-generating unit, the trading business cash-generating 

unit and the Catering 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 13% (2017: 13%). The growth rate 

used to extrapolate the cash flows of the cash-generating units 

beyond the five-year period is 0% (2017: 0%).

Assumptions were used in the value in use calculation of the 

Mainland restaurant operation cash-generating unit, the trading 

business cash-generating unit and the Catering business cash-

generating unit for the years ended 31 March 2018 and 2017. The 

following describes each key assumption on which management 

has based its cash flow projections to undertake impairment 

testing of goodwill:

17. 商譽�ᚃ�
商譽減值測試

ʱৣЇତږପ͛ఊЗʘਠᚑʘሪࠦ࠽༱ΐν
ɨj

ʫή᎛ᝂุਕe൱ุ׸ਕʿ᎛භุਕତږପ͛
ఊЗ

ʫή᎛ᝂุਕତږପ͛ఊЗe൱ุ׸ਕତږପ
͛ఊЗʿ᎛භุਕତږପ͛ఊЗʘ̙ϗΫಛධ
ɗ࣬ኽԴ͜ᄆ࠽ᔾࠈfԴ͜ᄆܲ࠽๫৷ॴ၍ଣ
ᄴהҭࡘ଄ႊʞ年ʘৌ݁ཫၑ༶͜ତݴږཫ಻
�二%13މԴ͜ʘ൨ତଟהཫ಻ݴږၑfତࠇ
零一ɖ年j13%�f൴ཀʞ年ಂගʘତږପ͛
ఊЗʘତݴږᄣڗଟཫ಻0މ%�二零一ɖ年j
0%�f

ఱࠇၑ࿚Ї二零一八年ʿ二零一ɖ年ɧ˜
ɧɤ一˚˟年ܓʘʫή᎛ᝂุਕତږପ͛ఊ
Зe൱ุ׸ਕତږପ͛ఊЗʿ᎛භุਕତږପ
͛ఊЗʘԴ͜ᄆ࠽ʊܔਿ߰׵ʍ৿ணf˸ɨ౜
৿ࠅ˴ཫ಻ࣛમॶʘ΢ݴږЪ̈ତ׵၍ଣᄴࠑ
ண˸ආБਠᚑಯ࠽಻༊j
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17.	GOODWILL (continued)

Impairment testing of goodwill (continued)

Mainland restaurant operation, trading business and Catering 

business cash-generating units (continued)

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. 商譽�ᚃ�
商譽減值測試�ᚃ�

ʫή᎛ᝂุਕe൱ุ׸ਕʿ᎛භุਕତږପ͛
ఊЗ�ᚃ�

ཫၑˣлଟÑ͜˸ᔾ֛ཫၑˣлଟʘᄆ࠽ʘਿ
๟މၡટཫၑ年ۃܓ一年՟੻ʘ̻ѩˣлଟd
ԨึΪᏐཫࣖࠇଟ౤ʺϾᄣ̋f

൨ତଟÑהમ͜ʘ൨ତଟމৰ೼ۃd˲ˀ݈ၾ
йࠬᎈfࡈᗫఊЗ有ᗫʘ޴

મᒅᄆࣸɪပÑπ஬ᄆࣸɪပʘӔ֛ਿ๟ɗܲ
ཫၑ年ܓʫπ஬Ը๕ήʘཫ಻ᄆܸࣸᅺf

࿁ཫಂࣖूҷආe൨ତଟʿમᒅᄆࣸɪပʘ˴
fߧୌ一޴ၾ̮௅༟ࣘԸ๕࠽৿ணʘᄆࠅ
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18. 其他無形資產18.	OTHER INTANGIBLE ASSETS

Backlog Customer

contracts Licences relationships Total

積累合同 牌照 客戶關係 總計
HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2016 ˚二零一ʬ年四˜一׵
Cost ϓ͉ 5,464 408 879 6,751

Accumulated amortisation ଢ଼ࠇᛅቖ (667) (34) (57) (758)

Net carrying amount ሪࠦଋ࠽ 4,797 374 822 5,993

Cost at 1 April 2016, net of 

accumulated amortisation

 二零一ʬ年四˜一˚ʘ׵

ϓ͉dϔৰଢ଼ࠇᛅቖ 4,797 374 822 5,993

Amortisation provided during  

the year (note 7)

年ʫᛅቖڝ�ൗ7�
(1,602) (82) (137) (1,821)

At 31 March 2017 ˚二零一ɖ年ɧ˜ɧɤ一׵ 3,195 292 685 4,172

At 31 March 2017 and  

1 April 2017:

二零一ɖ年ɧ˜ɧɤ一˚ʿ׵
二零一ɖ年四˜一˚j

Cost ϓ͉ 5,464 408 879 6,751

Accumulated amortisation ଢ଼ࠇᛅቖ (2,269) (116) (194) (2,579)

Net carrying amount  ሪࠦଋ࠽ 3,195 292 685 4,172

Cost at 1 April 2017, net of 

accumulated amortisation

 二零一ɖ年四˜一˚ʘ׵

ϓ͉dϔৰଢ଼ࠇᛅቖ 3,195 292 685 4,172

Amortisation provided during  

the year (note 7)

年ʫᛅቖڝ�ൗ7�
(1,602) (82) (137) (1,821)

At 31 March 2018 ˚二零一八年ɧ˜ɧɤ一׵ 1,593 210 548 2,351

At 31 March 2018: 二零一八年ɧ˜ɧɤ一˚j׵
Cost ϓ͉ 5,464 408 879 6,751

Accumulated amortisation ଢ଼ࠇᛅቖ (3,871) (198) (331) (4,400)

Net carrying amount ሪࠦଋ࠽ 1,593 210 548 2,351
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19. 於聯營公司之投資19.	INVESTMENTS IN ASSOCIATES

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Share of net assets ᏐЦ༟ପଋ࠽ 170,543 158,735

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

名稱
持有已發行
股份詳情

註冊成立╱
登記及營業地點

本集團應佔
擁有權權益百分比 主要業務

Calbee Four Seas  

Company Limited

Ordinary shares 

౷ஷٰ
Hong Kong

ಥ࠰
50.0 Manufacturing

of snack foods

̔ᆀB四洲有限公司 ʃ࠮Ⴁி

四洲;ඝ࠮ �ۜϭ᎘�有限公司 (i) Paid-up capital

ᖮԑٰ͉
PRC/Mainland 

China

50.0 Manufacturing 

of snack foods

ʕ਷Ŋʕ਷ɽ௔ ʃ࠮Ⴁி

Want Want Four Seas  

Company Limited (i)(ii)

Ordinary shares 

౷ஷٰ
Hong Kong

ಥ࠰
30.0 Trading in

snack foods

四洲有限公司 (i)(ii)׶׶ ʃ࠮൱׸

Lotte Four Seas Limited (i)(ii)

ᆀ˂四洲有限公司 (i)(ii)

Ordinary shares

౷ஷٰ
Hong Kong

ಥ࠰
30.0 Investment 

holding

ҳ༟છٰ

Cheers Cafe Limited (i)(ii)

ಥؚ᎛භ有限公司 (i)(ii)

Ordinary shares

౷ஷٰ
Hong Kong

ಥ࠰
22.2 Investment

holding

ҳ༟છٰ

ᄿψಥؚ᎛භ有限公司 (i)(ii) Paid-up capital 

ᖮԑٰ͉
PRC/Mainland 

China

22.2 Restaurant 

operations

ʕ਷Ŋʕ਷ɽ௔ ᎛ᝂ຾ᐄ

ɪऎۜಥ᎛භ有限公司 (i)(ii) Paid-up capital 

ᖮԑٰ͉
PRC/Mainland 

China

22.2 Restaurant 

operations

ʕ਷Ŋʕ਷ɽ௔ ᎛ᝂ຾ᐄ

͉集團ၾᑌᐄ公司ʘᏐ˹൱׸ሪಛഐቱʊ༱ΐ
ൗ26fڝৌਕ報ѓ׵

ᑌᐄ公司༉ઋνɨjࠅ˴
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19. 於聯營公司之投資�ᚃ�

ൗjڝ

(i) Ԩ࠰͟ڢಥτ͑ึࢪࠇԫਕאהτ͑Όଢၣഖ
Չ˼ϓࡰ公司ᄲࠇ

(ii) ༈ഃᑌᐄ公司ٙৌ݁年ܓၾ͉集團ٙʔΝd
Չৌ݁年ܓഐၑ˚މɤ二˜ɧɤ一˚f༈ഃ˸
ɤ二˜ɧɤ一˚މՉৌ݁年ܓഐၑ˚ʘᑌᐄ公
司ၾՉછٰ公司ʘя報˚ಂࠅ֛جאӋ޴ୌf

໨ԫႩމ˸ɪ׵މࠑה年ʫ࿁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ʘৌ݁年ܓၾ͉集團ৌ݁年ܓν
̈一ᔸdઓɪ˖ڝൗ(ii)ධࠑהʘᑌᐄ公司ৰ
̮fၝΥৌਕ報ѓఱ־ഃʿ͉集團׵ৌ݁年ܓ
ഐၑ˚ʘගʘࠠɽʹ׸Ъ̈ሜ዆f

ɨڌᙕ͉ࠑ集團ࡈйϾԊʔࠠɽٙᑌᐄ公司ʘ
Υࠇৌਕ༟ࣘj

19.	INVESTMENTS IN ASSOCIATES 
(continued)

Notes:

(i)	 Not audited by Ernst & Young, Hong Kong or another member firm 

of the Ernst & Young global network

(ii)	 The financial years of these associates are not coterminous with 

that of the Group and have financial year ending 31 December. 

These associates use 31 December as their financial year end date 

to conform with their holding companies’ reporting date or statutory 

requirements.

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 

(ii) 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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Share of the associates’ profit for the year ᏐЦᑌᐄ公司年ʫ๐л 11,104 748

Share of the associates’ other comprehensive 

income/(loss)

ᏐЦᑌᐄ公司Չ˼Όࠦ 

ϗूŊ�ᑦฦ� 526 (3,396)

Share of the associates’ total comprehensive 

income/(loss)

ᏐЦᑌᐄ公司ᐼΌࠦ 

ϗूŊ�ᑦฦ� 11,630 (2,648)

Aggregate carrying amount of the Group’s 

investments in associates

͉集團׵ᑌᐄ公司ʘҳ༟ٙ 

ᐼሪࠦ࠽ 170,543 158,735
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20.	AVAILABLE-FOR-SALE 
INVESTMENTS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

School debenture, at fair value ኪࣧවՎdܲ公̻࠽ 3,500 –

Listed equity investments, at fair value ɪ̹ᛆूҳ༟d ܲ公̻࠽ 204 204

Club debentures, at fair value ࠽වՎdܲ公̻הึ 727 627

Unlisted equity investments, at cost ɪ̹ᛆूҳ༟dܲϓ͉ڢ 357 357

4,788 1,188

During the year, the net gain in respect of the Group’s available-

for-sale investments recognised in other comprehensive income 

amounted to HK$100,000 (2017: HK$39,000). In the prior year, 

a gain of HK$16,000 was reclassified from other comprehensive 

income to the statement of profit or loss during that year.

The equity investments consist of investments in equity securities 

which were designated as available-for-sale financial assets and 

have no fixed maturity date or coupon rate.

As at 31 March 2018, certain unlisted equity investments with a 

carrying amount of HK$357,000 (2017: HK$357,000) were stated 

at cost less impairment because the range of reasonable fair value 

estimates is so significant that the directors are of the opinion that 

their fair value cannot be measured reliably. The Group does not 

intend to dispose of them in the near future.

20. 可供出售投資

年ʫd͉集團׵Չ˼ΌࠦϗूᆽႩʘ̙Զ̈ਯ
ҳ༟ଋϗू100,000މಥʩ�二零一ɖ年j39,000

ಥʩ�f̘׵年d16,000ಥʩʘϗूʊ੽༈年ܓ
ʘՉ˼ΌࠦϗूࠠอʱᗳЇฦूڌf

ᛆूҳ༟ܼ̍׵ᛆूᗇՎʘҳ༟dՉܸ֛̙މ
Զ̈ਯږፄ༟ପd˲ೌո֛Ցಂ˚ࢹࠦୃאଟf

357,000މ࠽二零一八年ɧ˜ɧɤ一˚dሪࠦ׵

ಥʩ�二零一ɖ年j357,000ಥʩ�ʘ߰ʍڢɪ̹
ᛆूҳ༟ɗ˸ϓ͉ϔৰಯ࠽ΐሪdϤɗ͟׵Υ
ଣ公̻࠽Пࠇʘᇍఖ˄ɽd໨ԫႩމՉ公̻࠽
ʔঐ̙ቦήࠇඎf͉集團ೌจڐ׵ಂ̈ਯ༈ഃ
ҳ༟f
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21. 存貨21.	INVENTORIES

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Raw materials ࣘࡡ 166,781 90,140

Work in progress ̒ϓۜ 11,135 8,650

Finished goods ପϓۜ 178,997 175,046

356,913 273,836

22.	TRADE RECEIVABLES

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Trade receivables Ꮠϗ൱׸ሪಛ 590,047 552,164

Impairment ಯ࠽ (2,777) (1,066)

587,270 551,098

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.

22. 應收貿易賬款

͉集團ၾ܄˒ʘ൱׸ሪಂ˸ڦ൲މ˴dઓอ܄
˒一ছცࠅཫ΋˹ಛfڦ൲ಂ一ছމ一Їɧࡈ
˜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Ԩೌఱ༈ഃഐቱܵ有΂Оۜץת
fࢹሪಛɗе׸൲౤ʺfᏐϗ൱ڦ˼Չא
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22. 應收貿易賬款�ᚃ�
報ѓಂ͋d࣬ኽ೯ୃ˚ಂʿϔৰᅡ௪ʘᏐϗ׵
൱׸ሪಛʘሪᙧʱؓνɨj

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 provisions, 

is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Within 1 month ʫ˜ࡈ1 246,535 224,648

1 to 2 months 1Ї2ࡈ˜ 101,038 94,584

2 to 3 months 2Ї3ࡈ˜ 94,254 89,117

Over 3 months ɪ˸˜ࡈ3 145,443 142,749

587,270 551,098

The movements in provision for impairment of trade receivables 

are as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

At beginning of year ڋ年׵ 1,066 1,106

Impairment losses recognised (note 7) ʊᆽႩಯ࠽ᑦฦڝ�ൗ7� 1,711 149

Amount written off as uncollectible ࿛ቖΐЪೌجϗΫʘಛධ – (189)

At end of year 年୞׵ 2,777 1,066

Included in the above provision for impairment of trade 

receivables is a provision for individually impaired trade 

receivables of HK$2,777,000 (2017: HK$1,066,000) with a 

gross carrying amount before provision of HK$2,777,000 (2017: 

HK$1,066,000). The individually impaired trade receivables 

relate to customers that were in default or delinquency in 

payments and are not expected to be recovered.

Ꮠϗ൱׸ሪಛʘಯ࠽ᅡ௪ʘᜊਗઋرνɨj

ɪࠑᏐϗ൱׸ሪಛʘಯ࠽ᅡ௪ܼ̍ఱᅡ௪
2,777,000ಥʩ�二零一ɖ年jމ࠽ᐼሪࠦۃ
1,066,000ಥʩ�ʘࡈйʊಯ࠽ʘᏐϗ൱׸
ሪಛЪ̈ᅡ௪2,777,000ಥʩ�二零一ɖ年j
1,066,000ಥʩ�f有ᗫ܄˒ʘࡈйʊಯ࠽ʘᏐ
ϗ൱׸ሪಛɗ༼׮אߒ˞ᒔಛdԨ஗ൖމʔ̙
ϗΫf
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22. 應收貿易賬款�ᚃ�
ൖ͊މಯ࠽ʘᏐϗ൱׸ሪಛʘሪᙧʱؓνɨj

22.	TRADE RECEIVABLES (continued)

The ageing analysis of the trade receivables that are not 

considered to be impaired is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Neither past due nor impaired Ԩೌགྷಂאಯ࠽ 544,108 509,158

Less than 1 month past due གྷಂˇ׵一ࡈ˜ 23,853 21,508

1 to 3 months past due གྷಂ一Їɧࡈ˜ 13,730 14,642

Over 3 months past due གྷಂɧࡈ˜˸ɪ 5,579 5,790

587,270 551,098

Receivables that were neither past due nor impaired relate to a 

large number of diversified customers for whom there was no 

recent history of default.

Receivables that were past due but not impaired relate to a 

number of customers that have a good track record with the 

Group. Based on past experience, the directors of the Company 

are of the opinion that no provision for impairment is necessary 

in respect of these balances as there has not been a significant 

change in credit quality and the balances are still considered fully 

recoverable.

Included in trade receivables is an amount due from a subsidiary 

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

substantial shareholder of the Company, of HK$314,000 as at 31 

March 2017, which is repayable on credit terms similar to those 

offered to the major customers of the Group.

Ԩೌགྷಂאಯ࠽ʘᏐϗಛධऒʿڐಂೌ༼ߒা
፽ʘɽඎʔΝ܄˒f

ʊགྷಂШԨ͊ಯ࠽ʘᏐϗಛධऒʿ͉集團߰ʍ
ᒔಛߏ፽Ԅλʘ܄˒f࣬ኽཀֻ຾᜕d͉公司
໨ԫႩމd͟׵༈ഃഐቱʘڦ൲ሯ९Ԩೌࠠɽ
ᜊਗd༈ഃഐቱʥ஗Ⴉ̙މΌᅰϗΫd݂ೌ඲
Ъ̈ಯ࠽ᅡ௪f

Ꮠϗ൱׸ሪಛܼ͉̍公司一Τ˴࠰؇ٰࠅಥ࠮
ۜҳ༟છٰ有限公司࠰��ಥٙ��ۜ࠮ 一ගڝ
᙮公司׵二零一ɖ年ɧ˜ɧɤ一˚ഐ˞ʘಛධ
314,000ಥʩdϾᒔಛಂၾ͉集團બʚՉ˴܄ࠅ
˒ʘڦ൲ሪಂᗳΝf
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23.	PREPAYMENTS, DEPOSITS AND 
OTHER RECEIVABLES

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Prepayments ཫ˹ಛධ 48,159 66,436

Deposits and other receivables ʿՉ˼Ꮠϗಛධږࠈ 96,491 106,383

144,650 172,819

Less: Deposits classified as  

non-current assets

ಯjྌʱݴڢމਗ 

   ༟ପʘږࠈ (29,359) (30,721)

Current portion ਗ௅ʱݴ 115,291 142,098

None of the above assets is either past due or impaired. The 

financial assets included in the above balances relate to 

receivables for which there was no recent history of default.

24.	FINANCIAL ASSETS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Listed equity investments, at market value ɪ̹ᛆूҳ༟d̹ܲ࠽ 49,545 47,444

The above equity investments at 31 March 2018 were designated 

by the Group as financial assets at fair value through profit or 

loss upon initial recognition.

23. 預付款項、訂金及其他應收款項

ɪࠑ༟ପԨೌགྷಂאಯ࠽fɪࠑഐቱܼ̍ٙږ
ፄ༟ପɗڐಂೌ༼ߒা፽ʘᏐϗಛධf

24. 按公平值透過損益入賬之金融資
產

ɪࠑᛆूҳ༟׵二零一八年ɧ˜ɧɤ一˚ί͉
集團֐ڋ׵ᆽႩܲމ֛ܸܝ公̻ீ࠽ཀฦूɝ
ሪʘږፄ༟ପf
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25. 現金及現金等值項目25.	CASH AND CASH EQUIVALENTS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Cash and bank balances ତږʿვБഐπ 476,247 515,648

Time deposits with original maturity of less 

than three months when acquired

 ׵ˇ˚有Ցಂࡡ

ɧࡈ˜ʘ֛ಂπಛ 325,838 323,792

Cash and cash equivalents ତږʿତږഃ࠽ධͦ 802,085 839,440

At the end of the reporting period, the cash and bank balances 

of the Group denominated in Renminbi (“RMB”) amounted 

to HK$158,630,000 (2017: HK$148,671,000). 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 (2017: one day and 

one month) 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.

報ѓಂ͋d͉集團˸ɛ͏׵ �࿆�ɛ͏࿆��ΐ
158,630,000ಥʩ�二零މʿვБഐπږʘତ࠽
一ɖ年j148,671,000ಥʩ�fɛ͏࿆ʔ੻І͟
г౬މՉ˼஬࿆dШ࣬ኽʕ਷ɽ௔̮ි၍ଣૢ
Էձഐිeਯිʿ˹ි၍ଣ஝֛d͉集團ᐏࡘ
ீཀᐏႩ̙ආБ̮ිг౬ุਕʘვБਗ਼ɛ͏࿆
г౬މՉ˼஬࿆f

ვБତܲږӊ˚ვБπಛлଟ˸ओਗлଟᒃ
՟лࢹf೵ಂ֛ಂπಛɗܲʧ˷一˚Їɧࡈ˜
�二零一ɖ年j一˚Ї一ࡈ˜�ʘʔΝಂගЪ
̈dൖ˷͉集團ʘуࣛତږცӋdԨܲ๫΢І
ʘ೵ಂ֛ಂπಛлଟᒃ՟лࢹfვБഐπɗπ
ᚑʘვБfڦা፽ϾՈ有Ԅλߒ༽ಂԨೌڐ׵
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26.	TRADE PAYABLES, OTHER 
PAYABLES AND ACCRUALS

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Trade payables Ꮠ˹൱׸ሪಛ 197,619 164,943

Other payables Չ˼Ꮠ˹ಛධ 53,348 59,957

Accruals Ꮠࠋࠇව 113,269 140,134

364,236 365,034

An ageing analysis of the trade payables as at the end of the 

reporting period, based on the invoice date, is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Within 1 month ʫ˜ࡈ1 135,062 112,067

1 to 2 months 1Ї2ࡈ˜ 35,633 25,884

2 to 3 months 2Ї3ࡈ˜ 11,031 11,710

Over 3 months ɪ˸˜ࡈ3 15,893 15,282

197,619 164,943

Included in trade payables are amounts due to the Group’s 

associates of HK$42,085,000 (2017: HK$40,687,000) and a 

subsidiary of HKFH, a substantial shareholder of the Company, 

of HK$256,000 (2017: Nil), 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.

26. 應付貿易賬款、其他應付款項及
應計負債

ሪಛʘ׸報ѓಂ͋d࣬ኽ೯ୃ˚ಂʘᏐ˹൱׵
ሪᙧʱؓνɨj

Ꮠ˹൱׸ሪಛܼ̍ഐ˞͉集團ᑌᐄ公司ʘಛධ
42,085,000ಥʩ�二零一ɖ年j40,687,000ಥʩ�
ʿഐ˞͉公司一Τ˴࠰؇ٰࠅಥٙۜ࠮一ගڝ
᙮公司ʘಛධ256,000ಥʩ�二零一ɖ年jೌ�d
ഃ一ছܲ30Ї60˚ಂ限ഐ˹f־

Ꮠ˹൱׸ሪಛމеࢹʿ一ছܲ30Ї60˚ಂ限ഐ
˹fՉ˼Ꮠ˹ಛධɗеࢹdڦ൲ಂ̻ѩމɧࡈ
˜f
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27. 須繳付利息之銀行貸款27.	INTEREST-BEARING BANK 
BORROWINGS

2018 2017

二零一八年 二零一ɖ年
Effective

interest

rate Maturity HK$’000

Effective

interest

rate Maturity HK$’000

實際利率 到期日 港幣千元 ྼყлଟ Ցಂ˚ ಥ࿆ɷʩ

Current

流動

Trust receipt loans – unsecured 0.6%-2.9% Within 88,895 0.6%-2.9% Within 65,327

ϗኽ൲ಛৄڦץתೌ 12 months 12 months

or on or on

demand demand

12個月內
或按要求

ʫ˜ࡈ12
Ӌࠅܲא

Bank loans – unsecured 0.6%-5.5% Within 677,197 0.8%-5.5% Within 864,793

ვБ൲ಛץתೌ 12 months 12 months

or on or on

demand demand

12個月內
或按要求

ʫ˜ࡈ12
Ӌࠅܲא

766,092 930,120

Non-current

非流動

Bank loans – unsecured 0.8%-1.7% 2019 9,141 1.2%-2.9% 2018-2019 82,469

ვБ൲ಛץתೌ 二零一九年 二零一八年
Ї二零一ɘ年

775,233 1,012,589

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Analysed into: ʱؓމj
Bank loans: ვБ൲ಛj

Within one year or on demand ୋ一年ʫࠅܲאӋ 766,092 930,120

In the second year ୋ二年ʫ 9,141 74,061

In the third to fifth years, inclusive ୋɧЇʞ年ʫd 

Շ年҈࠯ܼ̍ – 8,408

775,233 1,012,589
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27.	INTEREST-BEARING BANK 
BORROWINGS (continued)

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 (2017: Hong Kong dollar, Japanese yen, 

Renminbi and United States dollar) at the end of the reporting 

period.

As at 31 March 2018, there were no term loans repayable over 

one year containing a repayment on demand clause (2017: Nil).

28.	DEFERRED TAX

The movements in deferred tax liabilities and assets during the 

year are as follows:

2018

Deferred tax liabilities

Fair value

adjustment

Accelerated arising from

tax acquisition of Revaluation Withholding

depreciation subsidiaries of properties taxes Total

加速稅項
折舊

因收購附屬
公司而產生

之公平值調整 物業重估 預扣稅 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元 港幣千元 港幣千元

At 1 April 2017 ˚二零一ɖ年四˜一׵ 3,491 10,825 4,467 320 19,103

Deferred tax liabilities reversed upon  

disposal of assets held for sale to  

revaluation reserve

̈ਯܵЪ̈ਯ༟ପࣛΫ 

ᅡ჈ַ೼ධࠋවЇ 

ࠠПᎷ௪ – – (3,501) – (3,501)

Deferred tax charged/(credited) to the 

statement of profit or loss during  

the year (note 11)

͉年׵ܓฦूڌʫϔৰŊ 

 ɝ�ʘ჈ַ೼ධࠇ�

�ൗ11ڝ� 2,131 (758) 147 1,196 2,716

Exchange realignment ිгሜ዆ 391 822 159 72 1,444

Gross deferred tax liabilities at  

31 March 2018

 二零一八年ɧ˜ɧɤ一˚ʘ׵

჈ַ೼ධࠋවᐼᕘ 6,013 10,889 1,272 1,588 19,762

27. 須繳付利息之銀行貸款�ᚃ�

ൗjڝ

(a) ה有ვБʿৄڦϗኽ൲ಛѩ˸ओਗлଟࢹࠇf

(b) ׵報ѓಂ͋dვБ൲ಛ˸ಥʩe˚෥ʿɛ͏࿆
�二零一ɖ年jಥʩe˚෥eɛ͏࿆ʿߕʩމ�
ఊЗf

一׵二零一八年ɧ˜ɧɤ一˚d฿ೌ΂О඲׵
年ܝᎵᒔٙ有ಂ൲ಛў̙ᎇࣛࠅӋᎵᒔૢಛ
�二零一ɖ年jೌ�f

28. 遞延稅項
වʿ༟ପʘᜊਗνɨjࠋ年ʫ჈ַ೼ධ׵

二零一八年

遞延稅項負債
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28. 遞延稅項�ᚃ�
二零一八年

遞延稅項資產

28.	DEFERRED TAX (continued)

2018

Deferred tax assets

Losses

available for

Decelerated offsetting

tax against future

depreciation taxable profits Others Total

減慢稅項
折舊

可用作與將來
應課稅溢利
抵銷之虧損 其他 總計

HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元 港幣千元

At 1 April 2017 ˚二零一ɖ年四˜一׵ 2,546 5,713 1,430 9,689

Deferred tax credited/(charged) 

to the statement of profit or 

loss during the year (note 11)

͉年׵ܓฦूڌʫࠇɝŊ 

�ϔৰ�ʘ჈ַ೼ධ 

�ൗ11ڝ� 228 (375) (38) (185)

Gross deferred tax assets at 31 March 2018  ˚二零一八年ɧ˜ɧɤ一׵

ʘ჈ַ೼ධ༟ପᐼᕘ 2,774 5,338 1,392 9,504

2017

Deferred tax liabilities

Fair value

adjustment

Accelerated arising from

tax acquisition of Revaluation Withholding

depreciation subsidiaries of properties taxes Total

̋஺೼ධ
ұᔚ

Ϊϗᒅڝ᙮
公司Ͼପ͛

ʘ公̻࠽ሜ዆ Пุࠠي ཫϔ೼ ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2016 ˚二零一ʬ年四˜一׵ 4,477 11,919 4,570 201 21,167

Deferred tax charged/(credited) 

to the statement of profit or 

loss during the year (note 11)

͉年׵ܓฦूڌʫϔৰŊ 

 ɝ�ʘ჈ַ೼ධࠇ�

�ൗ11ڝ� (986) (293) (103) 128 (1,254)

Exchange realignment ිгሜ዆ – (801) – (9) (810)

Gross deferred tax liabilities at  

31 March 2017

 ˚二零一ɖ年ɧ˜ɧɤ一׵

ʘ჈ַ೼ධࠋවᐼᕘ 3,491 10,825 4,467 320 19,103

二零一ɖ年

遞延稅項負債
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28. 遞延稅項�ᚃ�
二零一ɖ年

遞延稅項資產

28.	DEFERRED TAX (continued)

2017

Deferred tax assets

Losses

available for

Decelerated offsetting

tax against future

depreciation taxable profits Others Total

ಯ࿔೼ධ
ұᔚ

̙͜Ъၾਗ਼Ը
Ꮠሙ೼๐л
ቖʘᑦฦת Չ˼ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2016 ˚二零一ʬ年四˜一׵ 2,480 6,030 1,321 9,831

Deferred tax credited/(charged) 

to the statement of profit or 

loss during the year (note 11)

͉年׵ܓฦूڌʫࠇɝŊ 

�ϔৰ�ʘ჈ַ೼ධ 

�ൗ11ڝ� 66 (317) 109 (142)

Gross deferred tax assets at 

31 March 2017

 ˚二零一ɖ年ɧ˜ɧɤ一׵

ʘ჈ַ೼ධ༟ପᐼᕘ 2,546 5,713 1,430 9,689

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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Net deferred tax assets recognised in the 

consolidated statement of financial position

 ᆽႩʘڌرၝΥৌਕً׵

჈ַ೼ධ༟ପଋᕘ 8,442 8,629

Net deferred tax liabilities recognised in the 

consolidated statement of financial position

 ᆽႩʘڌرၝΥৌਕً׵

჈ַ೼ධࠋවଋᕘ (18,700) (18,043)

(10,258) (9,414)

ఱяΐϾԊd߰ʍ჈ַ೼ධ༟ପʿࠋවʊ׵ৌ
ਕًڌرʫתቖfމЪৌਕя報ͦٙϾ࿁͉集
團ʘ჈ַ೼ධഐቱЪ̈ʱؓνɨj
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28. 遞延稅項�ᚃ�
͉集團有І࠰ಥପ͛ʘ͊ᆽႩ೼ධᑦฦމߒ
114,745,000ಥʩ�二零一ɖ年j93,933,000ಥ
ʩ�̙ ೌ限ಂ͜Ъתϔ༈ഃ̈ତᑦฦʘ公司ʘ
͊ԸᏐሙ೼๐лf͉集團͵有Іʕ਷ɽ௔ପ
͛ਗ਼׵一Їʞ年Ցಂʘ͊ᆽႩ೼ධᑦฦމߒ
230,450,000ಥʩ�二零一ɖ年j217,467,000ಥ
ʩ�d̙͜Ъתϔ˚ܝʘᏐሙ೼๐лf༈ഃ೼
ධᑦฦԨೌᆽႩމ჈ַ೼ධ༟ପdΪ໨ԫႩމ
͊ঐᆽ֛݊щ有ԑ੄͊ԸᏐሙ๐л̙Զתϔ೼
ਕᑦฦf

࣬ኽʕ਷Άุה੻೼جd׵ʕ਷ɽ௔ϓͭʘ̮
ਠҳ༟ΆุΣྤ̮ҳ༟ݼ܁٫ʘٰࢹ඲ᅄϗ
10%ཫϔ೼f༈஝֛͟二零零八年一˜一˚ৎ
͛ࣖdԨቇ͜׵二零零ɖ年ɤ二˜ɧɤ一˚
၍ᒍਜج᙮司הʘޮлf߰༈ྤ̮ҳ༟٫ܝ
ၾʕ਷ɽ௔ࠈ有೼ਕૢߒdՉቇ͜ཫϔ೼ଟ̙
ʚሜЭfఱ͉集團ϾԊd࿚Ї二零一八年ɧ˜
ɧɤ一˚˟年ܓʘቇ͜೼ଟ10-%5މ%�二零
一ɖ年j10%�fΪϤd͉集團ఱ׵ʕ਷ɽ௔ϓ
ͭʘڝ᙮公司͟二零零八年一˜一˚ৎପ͛ʘ
ޮлהʱݼʘٰࢹᖮ˹ཫϔ೼f

二零一八年ɧ˜ɧɤ一˚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׵二零一八年ɧ˜
ɧɤ一˚dၾ׵ʕ਷ɽ௔ʘڝ᙮公司ʘҳ༟有
ᗫʘ͊ᆽႩ჈ַ೼ධࠋවʘᅲࣛࢨ׌ᕘΥߒࠇ
106,958,000ಥʩ�二零一ɖ年j68,635,000ಥމ
ʩ�f

͉公司ݼ೯ٰࢹʚٰ؇ʘ˹ಛԨӚ有ڝ੭ה੻
೼ᅂᚤf

28.	DEFERRED TAX (continued)

The Group has unrecognised tax losses arising in Hong Kong 

of approximately HK$114,745,000 (2017: HK$93,933,000) 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$230,450,000 (2017: HK$217,467,000) 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 

2018 are 5%-10% (2017: 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.

At 31 March 2018, except for the deferred tax recognised for 

certain PRC subsidiaries that will distribute dividend, 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$106,958,000 at 31 March 2018 (2017: 

HK$68,635,000).

There are no income tax consequences attaching to the payment 

of dividends by the Company to its shareholders.
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29. 股本
股份

29.	SHARE CAPITAL

Shares

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 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.	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.

30. 購股權計劃
͉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

二零一二年八˜二ɤ八˚d͉公司મॶ一ධ׵
ᒅٰᛆࠇྌࠇ��ྌ��fࠇྌʘ有ࣖಂ10މ年d
Ї二零二二年八˜二ɤɖ˚މ˟dՉܝਗ਼ʔึ
Ύબ̈΂ОᒅٰᛆdШࠇྌʘૢಛίה有Չ˼
˙ࠦʥ್͛ࣖʿ有ࣖfה有ίୌΥɪ̹஝ૢۆ
ԷɨdԨࠇ׵ྌ10年有ࣖಂʫબ̈dШίࠇྌ
ಂ֣တۃʥ͊஗БԴʘᒅٰᛆdʥ̙ܲ༈ᒅٰ
ᛆબ̈ࣛʘૢ΁БԴdԨʔաࠇྌಂတʘᅂᚤf
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30. 購股權計劃�ᚃ�
ྌ࢙஢બ̈ʘ֠͊БԴᒅٰᛆʘࠇኽ࣬ۃͦ
௰৷ᅰͦ38,831,364ٰމ౷ஷٰd޴ഃ͉׵公
司ί二零一二年八˜二ɤ八˚ʊ೯Бٰ΅ʘ
10.0%f͉׵報ѓ˚ಂd࣬ኽࠇྌ̙Զ೯Бʘ
ٰ΅ᐼᅰ38,831,364ٰމ౷ஷٰd޴ഃ͉׵公
司ତʊ೯Бٰ͉ʘ10.1%fί΂Оɤ二ࡈ˜ಂ
ගʫd࣬ኽࠇྌ̙ΣࠇྌʫʘӊΤΥ༟ࣸਞၾ
٫೯Бʘ௰৷ٰ΅ᅰͦʔ੻൴གྷ͉公司ί΂О
ࣛගʘʊ೯Бٰ΅ʘ1%f΂Оආ一Ӊબ̈൴གྷ
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΂Оɤ二ࡈ˜ಂ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

બ̈ᒅٰᛆʘܔᙄ඲׵બ̈ᒅٰᛆܔᙄʘ˚ಂ
ৎ28ࠇ˚ʫᐏટॶdוબɛ͵඲ఱϤᖮʹʊᖦ
໇ٙબ̈ᒅٰᛆܔᙄࣣٙਓ͉dՉʕ඲ൗ׼ટ
ॶᒅٰᛆʘᅰͦdஹΝ˕˹1ಥʩࠦ࠽˾ᄆʚ
公司dઓᒅٰᛆʘܔᙄdਗ਼ʔঐίᒅٰᛆࠇྌ
֣တא୞˟˚ܝᐏટॶfהબ̈ʘᒅٰᛆʘૢ
ಛʿૢ΁͟໨ԫܲࡈйઋرӔ֛d有ᗫૢಛʿ
ૢ΁ܼ̍Шʔ限׵(i)ٰ΅Ⴉᒅᄆi(ii)ᒅٰᛆ
ʘБԴಂdಂ限ʔঐ፰׵ᒅٰᛆબ̈˚ಂৎࠇ
ɤ年i(iii)ᒅٰᛆ௰೵඲ܵ有εɮʑ̙БԴ�ν
有�iʿ(iv)ڌତͦᅺdਞၾ׵٫БԴᒅٰᛆۃ
඲༺Їʘڌତͦᅺ�ν有�f

30.	SHARE OPTION SCHEME (continued)

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.

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.
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30. 購股權計劃�ᚃ�
ᒅٰᛆʘБԴᄆ͟໨ԫΌᛆ৤ઋᔾ֛d有ᗫٙ
БԴᄆ඲׵બ̈ᒅٰᛆܔᙄʘՌ΁ʕൗ׼dઓ
ʔ੻Э׵˸ɨ༰৷٫(i)͉公司ٰ΅ܔ׵ᙄબ̈
ᒅٰᛆ຅ �̊඲׸ʹމ˚�ίᑌʹהӊ˚報ᄆڌ
ၡટબ̈ᒅٰ׵΅報ʘϗ̹ᄆi(ii)͉公司ٰה
ᛆܔᙄ˚ಂۃʞ׸ʹࡈ˚ίᑌʹהӊ˚報ᄆڌ
f࠽報̻ٙѩϗ̹ᄆiʿ(iii)͉公司ٰ΅ʘࠦה

ᒅٰᛆԨೌረʚܵ有ɛϗ՟ٰٰ׵אࢹ؇ɽึ
ɪҳୃʘᛆɢf

年ʫd฿ೌબ̈ᒅٰᛆʚ͉公司໨ԫʿ͉公司
Չ˼͉྇אࡰ公司ڝ᙮公司ʿ͉集團ܵ有ᛆू
ʘྼ᜗ʘ΂О໨ԫࡰ྇א�二零一ɖ年jೌ�f

ྌɨԨೌ֠͊БԴᒅࠇ׵報ѓಂ͋d͉公司׵
ٰᛆ�二零一ɖ年jೌ�f

31. 儲備
͉集團ί年ʫʿཀֻ年ܓʘᎷ௪ʿՉᜊਗίৌ
ਕ報ѓୋ86ࠫʿ87ࠫʘၝΥᛆूᜊਗڌʫяΐf

͉集團ٰ΅๐ᄆሪܼ̍j(i)މᅰ19,900,000ಥ
ʩʘආሪᕘdɗ͉公司ʊ೯Бٰ͉ࠦ࠽ၾ࣬ኽ
一ɘɘɧ年集團ࠠଡ଼Ͼϗᒅʘڝ᙮公司ʘٰ
ᕘiʿ(ii) 40,889,000ಥࢨᐼᕘՇ٫ගʘ࠽͉ࠦ
ʩʘϔሪᕘdɗ׵࿚Ї二零一ʞ年e二零一ɧ
年e二零一一年ʿ二零一零年ɧ˜ɧɤ一˚˟
年ܓᒅΫٰ΅Ͼପ͛f

࣬ኽ有ᗫ̮ਠҳ༟ΆุٙجԷձج஝d͉͟集
團׵ʕ਷ɽ௔˸̮ਠҳ༟Άุ˙ό຾ᐄʘڝ᙮
公司ʿᑌᐄ公司ʊ֛ܲٙجˢԷᅡ௪๐лމʔ
̙ʱٙݼᎷ௪ږdԨ̙͜Ъתቖהପ͛ʘᑦฦf

༟͉Ꮇ௪ܸ͉集團הЦ一ᑌᐄ公司ʘ༟͉ʷڭ
व๐лf

༟͉ᛙΫᎷ௪ܸᒅΫ͉公司ٰ΅ܝൗቖ༈ٰ΅
ʘࠦ࠽f

30.	SHARE OPTION SCHEME (continued)

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 closing price 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 (2017: Nil).

At the end of the reporting period, the Company had no share 

option outstanding under the Scheme (2017: Nil).

31.	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 86 to 87 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.
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32. 出售附屬公司
᙮公司jڝ年d集團̈ਯə˸ɨ̘׵

(a) ̈ਯ一ڝ࢕᙮公司100%ʘᛆूdՉܵ
有一࢕З׵ʕ਷ʫήd੽ԫቮಟʿਯር
މ᙮公司ʘΌ௅ᛆूdᐼЪᄆڝळʘޒ
45,000,000ಥʩfৰ೼ۃʘ̈ਯϗूމߒ
40,326,000ಥʩʿৰ೼ܝʘ̈ਯϗूމߒ
37,816,000ಥʩf

(b) ̈ਯ一࢕З׵ʕ਷ʫήdኹ有一࢕ອ༵
ఙʘڝ᙮公司100%ᛆूdᐼЪᄆމߒ
25,562,000ಥʩfৰ೼ۃʘ̈ਯϗूމߒ
21,414,000ಥʩʿৰ೼ܝʘ̈ਯϗूމߒ
20,356,000ಥʩf

(c) ̈ਯ一࢕З࠰׵ಥdኹ有一ධุيʘڝ
᙮公司100%ᛆूdᐼЪᄆ62,000,000މ

ಥʩf̈ਯϗ �ूৰ೼ۃʿৰ೼މߒ�ܝ
38,306,000ಥʩf

32.	DISPOSAL OF SUBSIDIARIES

In the prior year, the Group had the following disposal of 

subsidiaries:

(a)	 the disposal of 100% equity interests in a subsidiary, 

which held the entire interests in a subsidiary in Mainland 

China engaging in raising and sale of livestocks, for a total 

consideration of HK$45,000,000. The gain on the disposal 

before tax amounted to approximately HK$40,326,000 and 

gain on the disposal net of tax amounted to approximately 

HK$37,816,000.

(b)	 the disposal of 100% equity interests in a subsidiary in 

Mainland China, which held a poultry farm, for a total 

consideration of approximately HK$25,562,000. The gain 

on the disposal before tax amounted to approximately 

HK$21,414,000 and gain on the disposal net of tax 

amounted to approximately HK$20,356,000.

(c)	 the disposal of 100% equity interests in a subsidiary in Hong 

Kong, which held a property, for a total consideration of 

HK$62,000,000. The gain on the disposal (before and after 

tax) amounted to approximately HK$38,306,000.

2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

Net assets disposed of: j࠽ਯʘ༟ପଋ̈ה
Property, plant and equipment ʿண௪גeᅀุي 14 – 31,855

Prepaid land lease payments ཫ˹ɺήॡ༣ಛධ 16 – 615

Goodwill ਠᚑ 17 – 3,929

Inventories π஬ – 1,827

Prepayments, deposits and other 

receivables

ཫ˹ಛධeܲږʿ 

Չ˼Ꮠϗಛධ – 1,107

Cash and cash equivalents ତږʿତږഃ࠽ධͦ – 438

Trade payables, other payables and 

accruals

Ꮠ˹൱׸ሪಛeՉ˼ 

Ꮠ˹ಛධʿᏐࠋࠇව – (1,188)

– 38,583

Exchange fluctuation reserve ිгتਗᎷ௪ – (6,067)

– 32,516

Gain on disposal of subsidiaries ̈ਯڝ᙮公司ʘϗू 5 – 100,046

Satisfied by cash ˸ତږ˕˹ – 132,562
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32. 出售附屬公司�ᚃ�

̈ਯڝ᙮公司ʘତږʿତږഃ࠽ධͦݴɝଋᕘ
ʱؓνɨj

32.	DISPOSAL OF SUBSIDIARIES 
(continued)

An analysis of the net inflow of cash and cash equivalents in 

respect of the disposal of subsidiaries is as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Cash consideration ତږ˾ᄆ – 132,562

Cash and cash equivalents disposed of ධͦ࠽ഃږʿତږਯʘତ̈ה – (438)

Net inflow of cash and cash equivalents  

in respect of the disposal of subsidiaries

有ᗫ̈ਯڝ᙮公司ʘତږʿତږ
ഃ࠽ධͦݴɝଋᕘ – 132,124

33.	NOTE TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS

Changes in liabilities arising from financing activities

Interest-bearing

bank borrowings

඲ᖮ˹лࢹʘ
ვБ൲ಛ
HK$’000

ಥ࿆ɷʩ

At 1 April 2017 ˚二零一ɖ年四˜一׵ 1,012,589

Changes from financing cash flows ፄ༟ତݴږᜊਗ (248,695)

Foreign exchange movement ිгᜊਗ 11,339

At 31 March 2018 ˚二零一八年ɧ˜ɧɤ一׵ 775,233

33. 綜合現金流量表附註

融資活動所產生負債之變動
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34. 經營租約安排
(a)  作為出租人

͉集團ܲ຾ᐄॡ༣τર̈ॡ集團ʘҳ༟ي
ൗ15�ʚ一ගᑌᐄ公司f຾ᆻਠʘॡڝุ�
Շ年fމ年ಂߒ

二零一八年ɧ˜ɧɤ一˚d࣬ኽၾᑌᐄ׵
公司ͭࠈʘʔ̙࿞ቖ຾ᐄॡ༣d͉集團͊
Ը׵ɨΐಂ限̙ϗ՟ʘ௰Эॡږᐼᕘν
ɨj

34.	OPERATING LEASE ARRANGEMENTS

(a)	 As lessor

The Group leases its investment property (note 15) to an 

associate under an operating lease arrangement, with a lease 

negotiated for a term of two years.

At 31 March 2018, the Group had total future minimum 

lease receivables under a non-cancellable operating lease 

with its associate falling due as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Within one year 一年ʫ 1,499 453

In the second to fifth years, inclusive ୋ二Їୋʞ年dܼ̍҈࠯Շ年 625 –

2,124 453

(b)	 As lessee

The Group leases certain land and buildings under operating 

lease arrangements. Leases are negotiated for terms ranging 

from one to twenty years. The Group has the option of 

extending the leases by up to three years in certain operating 

lease arrangements.

At 31 March 2018, the Group had total future minimum 

lease payments under non-cancellable operating leases 

falling due as follows:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Within one year 一年ʫ 154,676 132,740

In the second to fifth years, inclusive ୋ二Їୋʞ年dܼ̍҈࠯Շ年 274,578 149,021

After five years ୋʞ年ܝ 49,669 27,374

478,923 309,135

(b)  作為承租人

͉集團ܲ຾ᐄॡ༣τરॡ༣߰ʍɺήʿᅽ
ρf຾ᆻਠʘॡߒ年ಂ͟一年Ї二ɤ年ʔ
ഃf߰׵ʍ຾ᐄॡ༣τરd͉集團有ᛆ፯
኿ַڗॡ༣ಂ༺ɧ年f

二零一八年ɧ˜ɧɤ一˚d͉集團࣬ኽ׵
͊Ըʔ̙࿞ቖʘ຾ᐄॡߒϾ׵ɨΐಂ限Ꮠ
˹ʘ௰Эॡߒಛධνɨj
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35.	COMMITMENTS

In addition to the operating lease commitments detailed in note 

34(b) above, the Group had capital commitments in respect of 

property, plant and equipment at the end of the reporting period:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Contracted, but not provided for ʊߒࠈШ͊ᅡ௪ 4,839 9,313

36.	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:

2018 2017

二零一八年 二零一ɖ年
Notes HK$’000 HK$’000

ൗڝ 港幣千元 ಥ࿆ɷʩ

Associates: ᑌᐄ公司j
Purchases of goods મᒅ஬ۜ (i) 365,242 352,058

Sales of goods ቖਯ஬ۜ (ii) 1,916 1,911

Promotion expenses reimbursed  

by associates

ᑌᐄ公司ৗᒔ 

˕ෂක܁ (iii) 33,940 34,750

Rental income ॡږϗɝ (iv) 1,281 1,245

A subsidiary of a substantial  

shareholder of the Company:

͉公司˴ٰࠅ؇ʘ 

:᙮公司ڝ

Commission income Щږϗɝ (v) 74 228

Commission expenses Щږක˕ (v) 900 1,194

35. 承擔
ৰɪ˖ڝൗ34(b)༉ࠑʘ຾ᐄॡוߒዄ̮d͉集
團׵報ѓಂ͋ఱุيeᅀגʿண௪ʘ༟͉וዄ
νɨj

36. 關連人士交易
(a)  ৰϤഃৌਕ報ѓՉ˼ή˙ה༉ࠑʘʹ׸ʿ

ഐቱ̮d年ʫ͉集團ၾՉᗫஹɛɻͭࠈɨ
ΐࠠɽʹ׸j



Notes to Financial Statements

ৌਕ報ѓڝൗ
Year ended 31 March 2018 ࿚Ї二零一八年ɧ˜ɧɤ一˚˟年ܓ

176 FOUR SEAS MERCANTILE HOLDINGS LIMITED  •  ANNUAL REPORT 2018

36. 關連人士交易�ᚃ�

(a) �ᚃ�

ൗjڝ

(i)  Σᑌᐄ公司મᒅʘϓ͉ɗ࣬ኽߒࠈ˙ཫ΋

ᙄ֛ʘᄆࣸϾᔾ֛f

(ii)  Σᑌᐄ公司ቖਯ஬ۜʘਯᄆɗਞ๫ΣՉ˼

౤̈ʘᗳЧᄆࣸʿૢ΁ᔾ֛f˒܄ࠅ˴

(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) ЩږϗɝŊක˕ɗ͉͟集團ʿ˴ٰࠅ؇ʘ

᙮公司ܲ๫一ছਠਕૢಛᔾ֛fڝ

ɪ˖ୋ(v)ධʘᗫஹɛɻʹ׸࿴ϓɪ̹஝ۆ
ୋ14A௝֛ޢהʘܵᚃᗫஹʹ׸f͟׵ୋ
(v)ධʘږᕘЭ׵ɪ̹஝ۆୋ14A.76ૢʘ௰
Эᒀе˥̻限ᕘdୋ(v)ධᐏΌࠦᒀе፭ς
ɪ̹஝ۆධɨʘٰ؇ҭࡘe年ܓᄲቡʿה
有מᚣ஝֛f

(b) ၾᗫஹɛɻʘ֠͊Ꮅᒔഐቱj

׸報ѓಂ͋d͉集團ʘᏐ˹ᑌᐄ公司൱׵
ሪಛ༉ઋ׵ৌਕ報ѓڝൗ26מᚣf

(c) ၾᗫஹɛɻʘוዄj

᙮ڝ二零一ɖ年ɘ˜一˚d͉公司一ග׵
公司ၾ一ගᑌᐄ公司ͭࠈՇ年ಂ՘ᙄd˸
̈ॡ͉集團ҳ༟ุيʚ༈ᑌᐄ公司f有ᗫ
຾ᐄॡ༣וዄʘ༉ઋʊ׵ৌਕ報ѓڝൗ
34(a)מᚣf

36.	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 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 commission income/expenses were determined between 

the Group and the subsidiary of the substantial shareholder on 

normal commercial terms.

The related party transactions in respect of item (v) above 

constitute continuing connected transactions as defined in 

Chapter 14A of the Listing Rules. Since the amounts in 

respect of item (v) are below de minimis threshold for the 

purposes of Rule 14A.76 of the Listing Rules, item (v) is 

fully exempt from shareholders’ approval, annual review 

and all disclosure requirements under the Listing Rules.

(b)	 Outstanding balances with related parties:

Details of the Group’s trade payables to 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 2017, a subsidiary of the Group entered 

into a two-year agreement with an associate, to lease the 

Group’s investment property to that associate. Details of the 

operating lease commitment are disclosed in note 34(a) to 

the financial statements.
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36. 關連人士交易�ᚃ�

(d) ͉集團˴ࠅ၍ଣɛࡰʘ報ཇj

36.	RELATED PARTY TRANSACTIONS 
(continued)

(d)	 Compensation of key management personnel of the Group:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Short term employee benefits ೵ಂ྇ࡰ၅л 17,663 18,809

Pension scheme contributions ৗ;ࠇږྌԶಛ 333 357

17,996 19,166

Further details of directors’ and the chief executive’s 

emoluments are included in note 8 to the financial 

statements.

37.	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:

2018

Financial assets

Financial Available-

assets at fair for-sale

value through Loans and financial

profit or loss receivables assets Total

按公平值透過
損益入賬之
金融資產

貸款及
應收款

可供出售
之金融資產 總額

HK$’000 HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元 港幣千元

Available-for-sale investments ̙Զ̈ਯҳ༟ – – 4,788 4,788

Trade receivables Ꮠϗ൱׸ሪಛ – 587,270 – 587,270

Financial assets included in prepayments,  

deposits and other receivables

 ʿՉ˼Ꮠϗږࠈཫ˹ಛධe׵ܼ̍

ಛධʘږፄ༟ପ – 96,491 – 96,491

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପ
49,545 – – 49,545

Cash and cash equivalents ତږʿତږഃ࠽ධͦ – 802,085 – 802,085

49,545 1,485,846 4,788 1,540,179

໨ԫʿ௰৷Б݁ɛࡰཇږʘආ一Ӊ༉ઋ༱
ൗ8fڝৌਕ報ѓ׵

37. 金融工具之分類

νɨj࠽ፄʈՈʘሪࠦږ報ѓಂ͋d΢ᗳ׵

二零一八年

金融資產
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37. 金融工具之分類�ᚃ�

二零一ɖ年

ፄ༟ପږ

37.	FINANCIAL INSTRUMENTS BY 
CATEGORY (continued)

2017

Financial assets

Financial Available-

assets at fair for-sale

value through Loans and financial

profit or loss receivables assets Total

ܲ公̻ீ࠽ཀ
ฦूɝሪʘ
ፄ༟ପږ

൲ಛʿ
Ꮠϗಛ

̙Զ̈ਯ
ʘږፄ༟ପ ᐼᕘ

HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Available-for-sale investments ̙Զ̈ਯҳ༟ – – 1,188 1,188

Trade receivables Ꮠϗ൱׸ሪಛ – 551,098 – 551,098

Financial assets included in prepayments,  

deposits and other receivables

 ʿՉ˼Ꮠϗږࠈཫ˹ಛධe׵ܼ̍

ಛධʘږፄ༟ପ – 106,383 – 106,383

Financial assets at fair value through  

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପ
47,444 – – 47,444

Cash and cash equivalents ତږʿତږഃ࠽ධͦ – 839,440 – 839,440

47,444 1,496,921 1,188 1,545,553

Financial liabilities

2018 2017

二零一八年 二零一ɖ年
Financial Financial

liabilities at liabilities at

amortised cost amortised cost

按攤銷成本入賬
的金融負債

ܲᛅቖϓ͉ɝሪ
වࠋፄږٙ

HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Financial liabilities included in trade 

payables, other payables and accruals

 ˼ሪಛeՉ׸Ꮠ˹൱׵ܼ̍

Ꮠ˹ಛධʿᏐࠋࠇවʘږፄ 

වࠋ 325,740 345,851

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 775,233 1,012,589

1,100,973 1,358,440

金融負債
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38. 金融工具之公平值及公平值架構

ৰ߰ʍʱᗳ̙މԶ̈ਯʘڢɪ̹ᛆूҳ༟dՉ
公̻࠽ʔঐ̙ቦήࠇඎϾܲϓ͉ΐሪ̮d̙Զ
̈ਯҳ༟ʿܲ公̻ீ࠽ཀฦूɝሪʘږፄ༟ପ
˸公̻࠽ΐሪf

၍ଣᄴʊ຾൙Пd͟׵有ᗫʈՈٙ೵ಂՑಂ׌
ሯܲאओਗлଟࢹࠇdତږʿତږഃ࠽ධͦe
Ꮠϗ൱׸ሪಛeܼ̍׵ཫ˹ಛධeږࠈʿՉ˼
Ꮠϗಛධʘږፄ༟ପeܼ̍׵Ꮠ˹൱׸ሪಛe
Չ˼Ꮠ˹ಛධʿᏐࠋࠇවʘږፄࠋව˸ʿვБ
൲ಛٙ公̻࠽ɽߧɪၾՉሪࠦ߰޴࠽f

͉集團ٙৌਕ團ඟࠋபӔ֛ږፄʈՈ公̻ࠇ࠽
ඎٙ݁ഄʿ೻ҏfৌਕ團ඟٜટΣੂБ໨ԫʿ
ᄲࣨ։ිึࡰ報f׵ӊࡈ報ѓ˚ಂdৌਕ團ඟ
ʱؓږፄʈՈᄆٙ࠽ᜊਗdԨӔ֛Ꮠ͜׵П࠽
fࡘБ໨ԫᄲቡʿҭੂ͟࠽fП࠽፩ɝࠅ˴ٙ
П࠽ཀ೻ʿഐ؈ӊ年Շϣ׵ʕಂʿΌ年ৌਕ報
ѓࣛၾᄲࣨ։ึࡰীሞf

׸ʹ༈ʈՈၾІᗴ˸࠽වٙ公̻ࠋፄ༟ପʿږ
�̇Ͼڢ੶ࠗא૶ᆵ̈ਯ�຅׸ʹۃɨ̙ٙʹ׸
ᕘɝሪfږ

ɪ̹ᛆूҳ༟ٙ公̻࠽˸̹ఙ報ᄆމਿᓾfኪ
ࣧʿึהවՎٙ公̻࠽˸̙ᝈ࿀̹ఙʹމ׸ਿ
ᓾf

38.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS

Except for certain unlisted equity investments classified as 

available for sale for which the fair value could not be measured 

reliably and were carried at cost, available-for-sale investments 

and financial assets at fair value through profit or loss 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 and bank 

borrowings 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.
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38. 金融工具之公平值及公平值架構
�ᚃ�

公平值架構

ɨڌᜑ͉ͪ集團ږፄʈՈٙ公̻ࠇ࠽ඎݖ࿴j

ܲ公̻ࠇ࠽ඎٙ༟ପj

˚二零一八年ɧ˜ɧɤ一׵

38.	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 2018

Fair value measurement using

公平值計量採用

Quoted prices Significant

in active observable

markets inputs

(Level 1) (Level 2) Total

活躍
市場報價
（第一層）

重大可觀察
輸入值

（第二層） 合計
HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元

Available-for-sale investments: ̙Զ̈ਯҳ༟j
Listed equity investments ɪ̹ᛆूҳ༟ 204 – 204

Unlisted school debenture ɪ̹ኪࣧවՎڢ – 3,500 3,500

Unlisted club debentures වՎהɪ̹ึڢ – 727 727

Financial assets at fair value through 

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪʘ 

ፄ༟ପږ 49,545 – 49,545

49,749 4,227 53,976
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38. 金融工具之公平值及公平值架構
�ᚃ�

公平值架構�ᚃ�

ܲ公̻ࠇ࠽ඎٙ༟ପj�ᚃ�

˚二零一ɖ年ɧ˜ɧɤ一׵

38.	FAIR VALUE AND FAIR VALUE 
HIERARCHY OF FINANCIAL 
INSTRUMENTS (continued)

Fair value hierarchy (continued)

Assets measured at fair value: (continued)

As at 31 March 2017

Fair value measurement using

公̻ࠇ࠽ඎમ͜

Quoted prices Significant

in active observable

markets inputs

(Level 1) (Level 2) Total

ᚔݺ
̹ఙ報ᄆ
�ୋ一ᄴ�

ࠠɽ̙ᝈ࿀
፩ɝ࠽

�ୋ二ᄴ� Υࠇ
HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Available-for-sale investments: ̙Զ̈ਯҳ༟j
Listed equity investments ɪ̹ᛆूҳ༟ 204 – 204

Unlisted club debentures වՎהɪ̹ึڢ – 627 627

Financial assets at fair value through 

profit or loss

ܲ公̻ீ࠽ཀฦूɝሪʘ 

ፄ༟ପږ 47,444 – 47,444

47,648 627 48,275

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 

for the financial assets (2017: Nil).

The Group did not have any financial liabilities measured at fair 

value as at 31 March 2018 (2017: Nil).

年ʫdږፄ༟ପίୋ一ᄴʿୋ二ᄴʘගԨೌᔷ
୅公̻ࠇ࠽ඎdϾୋɧᄴԨೌᔷɝאᔷ̈ʘઋ
�二零一ɖ年jೌ�fر

二零一八年ɧ˜ɧɤ一˚d͉集團Ԩೌ΂О׵
ܲ公̻ࠇ࠽ඎʘږፄࠋව�二零一ɖ年jೌ�f
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39. 財務風險管理目標及政策

͉集團ʘ˴ږࠅፄʈՈܼ̍඲ᖮ˹лࢹʘვБ
൲ಛʿତږʿ೵ಂ֛ಂπಛf༈ഃږፄʈՈʘ
集團ʘᐄ༶ፄ༟f͉集團ኹ有͉މ௄ɗ͜ࠅ˴
̙Զ̈ਯҳ༟eܲ公̻ீ࠽ཀฦूɝሪʘږፄ
༟ପeᏐϗ൱׸ሪಛeՉ˼ᏐϗಛධeᏐ˹൱
ፄ༟ପʿږ˼ሪಛʿՉ˼Ꮠ˹ಛධഃ΢၇Չ׸
වdɗ͟Չ຾ᐄٜટପ͛fࠋ

Ϊ͉集團ʘږፄʈՈϾପ͛ʘ˴ࠬࠅᎈމлଟ
ࠬᎈe̮ිࠬᎈeڦ൲ࠬᎈeݴਗ༟ࠬږᎈʿ
ٰᛆᄆࣸࠬᎈf໨ԫึᔧࣨʿΝจ၍ଣ΢ධ༈
ഃࠬᎈʘᙄ֛݁ഄ฿ࠑνɨf

利率風險

͉集團඲וዄ̹ఙлଟᜊʷʘࠬᎈ˴ࠅၾ͉集
團˸ओਗлଟࢹࠇʘ೵ಂʿڗಂවਕப΂有ᗫf

͉集團݁ഄ݊Դ͜ओਗлଟٙවਕ၍ଣлࢹϓ
͉dԨ͟৷ॴ၍ଣᄴ֛ಂᏨݟf

ɨڌ༱ΐ集團ʘৰ೼ۃ๐л�ீཀओ࠾ࢹಛٙ
ᅂᚤ�ʿ ͉集團ᛆू࿁лଟʘΥଣ̙ঐᜊਗה�
有Չ˼̙ᜊΪ९ၪܵʔᜊ�ʘઽชܓf

39.	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 available-for-sale investments, 

financial assets at fair value through profit or loss, trade 

receivables, other receivables, trade payables and other payables, 

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.

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.
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39. 財務風險管理目標及政策�ᚃ�

利率風險�ᚃ�

39.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Interest rate risk (continued)

Increase/

Increase/ (decrease) Increase/

(decrease) in profit (decrease)

in basis points before tax in equity*

基點
增加╱（減少）

除稅前溢利
增加╱（減少）

權益*

增加╱（減少）
HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2018 二零一八年

Hong Kong dollar ಥʩ 25 (1,501) –

Japanese yen ˚෥ 25 (586) –

RMB ɛ͏࿆ 25 (253) –

Hong Kong dollar ಥʩ (25) 1,501 –

Japanese yen ˚෥ (25) 586 –

RMB ɛ͏࿆ (25) 253 –

2017 二零一ɖ年

Hong Kong dollar ಥʩ 25 (1,306) –

Japanese yen ˚෥ 25 (1,049) –

RMB ɛ͏࿆ 25 (289) –

Hong Kong dollar ಥʩ (25) 1,306 –

Japanese yen ˚෥ (25) 1,049 –

RMB ɛ͏࿆ (25) 289 –

*	 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 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).

* ʔܼ̍ڭव๐л

外匯風險

͉集團ࠦࠅ࿁ʹ׸஬࿆ࠬᎈf༈ഃࠬᎈɗΪމ
຾ᐄఊЗ˸ఊЗʘ̌ঐ஬࿆˸̮ʘ஬࿆ආБ൯
ርϾପ͛f

ɨڌᜑͪίה有Չ˼̙ᜊΪ९ၪܵʔᜊʘઋر
ɨd͉集團ৰ೼ۃ๐лʿᛆ ஬࿆༟ପ׵͟ू�
ʿࠋවٙ公̻࠽ᜊਗ׵�ߧה報ѓಂ͋࿁˚෥
ʿɛ͏࿆ිଟΥଣ̙ঐᜊਗʘઽชܓf
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39. 財務風險管理目標及政策�ᚃ�

外匯風險�ᚃ�

39.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Foreign currency risk (continued)

Increase/

Increase/ (decrease) Increase/

(decrease) in profit (decrease)

in rate before tax in equity*

匯率
增加╱（減少）

除稅前溢利
增加╱（減少）

權益*

增加╱（減少）
% HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ

2018 二零一八年

If Hong Kong dollar weakens  

against Japanese yen

߰ಥʩг˚෥ࢮැ
1 (2,676) –

If Hong Kong dollar weakens  

against RMB

߰ಥʩгɛ͏࿆ࢮැ
1 1,902 –

If Hong Kong dollar strengthens  

against Japanese yen

߰ಥʩг˚෥੶ැ
(1) 2,676 –

If Hong Kong dollar strengthens  

against RMB

߰ಥʩгɛ͏࿆੶ැ
(1) (1,902) –

2017 二零一ɖ年

If Hong Kong dollar weakens  

against Japanese yen

߰ಥʩг˚෥ࢮැ
1 (783) –

If Hong Kong dollar weakens  

against RMB

߰ಥʩгɛ͏࿆ࢮැ
1 1,592 –

If Hong Kong dollar strengthens  

against Japanese yen

߰ಥʩг˚෥੶ැ
(1) 783 –

If Hong Kong dollar strengthens  

against RMB

߰ಥʩгɛ͏࿆੶ැ
(1) (1,592) –

*	 Excluding retained profits * ʔܼ̍ڭव๐л
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39. 財務風險管理目標及政策�ᚃ�

信貸風險

͉集團සၾᐏ公Ⴉڦࡒᚑ̙ቦʘ܄˒ආБʹ
൲ಂආБڦ有Ꮭܲהfܲ๫͉集團ʘ݁ഄd׸
൲ࣨྼ೻ҏfϤڦd̀඲΋ஷཀ˒܄ٙ׸ʹ
̮d͉集團ܵᚃ္࿀ᏐϗഐቱʘઋرdϾ͉集
團ʘᕸሪࠬᎈԨʔࠠɽf

͉集團ʘՉ˼ږፄ༟ପܼ̍ତږʿତږഃ࠽ධ
ͦe̙Զ̈ਯҳ༟eܲ公̻ீ࠽ཀฦूɝሪʘ
׸ʹ൲ࠬᎈ๕Іڦፄ༟ପʿՉ˼Ꮠϗಛධʘږ
࿁˙༼ߒd௰ɽࠬᎈ޴ഃ׵༈ഃʈՈʘሪࠦ࠽f

ආБ˒܄ᚑ̙ቦٙڦࡒ集團සၾᐏႩ̙͉׵͟
൲ࠬᎈ集ʕٙઋڦfץת΂Оࠅd݂ʔც׸ʹ
࿁˙eήਜʿБุආБ၍ଣf׸ʹŊ˒܄ܲر
ᛡ͉׵集團ʘᏐϗ൱׸ሪಛʘ܄˒ਿᓾᄿعʱ
б׵΢ࡈჯਹʿБุd݂͉集團ʫԨೌࠠɽ集
ʕڦ൲ࠬᎈf

͉集團๕ІᏐϗ൱׸ሪಛʘڦ൲ࠬᎈʘ༉୚֛
ඎᅰኽמᚣ׵ৌਕ報ѓڝൗ22f

39.	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.

The credit risk of the Group’s other financial assets, which 

comprise cash and cash equivalents ,  avai lable-for-sale 

investments, financial assets at fair value through profit or loss 

and other receivables, arises from default of the counterparty, 

with a maximum exposure equal to the carrying amounts of these 

instruments.

Since the Group trades only with recognised and creditworthy 

customers, there is no requirement for collateral. Concentrations 

of credit risk are managed by customer/counterparty, by 

geographical region and by industry sector. There are no 

significant concentrations of credit risk within the Group as 

the customer bases of the Group’s trade receivables are widely 

dispersed in different sectors and industries.

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.
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39. 財務風險管理目標及政策�ᚃ�

流動資金風險

͉集團ீཀમ͜຾੬ݴ׌ਗ༟ࠇږྌʈՈd္
࿀༟ږ೵ॹࠬᎈfϤʈՈึϽᅇՉږፄʈՈʿ
ሪಛ�ٙ׸ፄ༟ପ�νᏐϗ൱ږ Ցಂ˚ʿԸІ຾
ᐄุਕٙཫಂତݴږඎf͉集團ٙͦᅺίீ׵
ཀ༶͜඲ᖮ˹лࢹʘვБ൲ಛdܵڭ༟ܵږᚃ
ፅf̻ٙ׌ݺၾᜳ׌

࣬ኽʊ͊ߒࠈ൨ତሪಛd˸ɨ༱ΐ͉集團׵報
ѓಂ͋ʘږፄࠋවՑಂઋرj

39.	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.

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:

2018

二零一八年
On demand

or less than 1 to 5

12 months years Total

按要求或
少於12個月 1至5年 總額

HK$’000 HK$’000 HK$’000

港幣千元 港幣千元 港幣千元

Financial liabilities included in 

trade payables, other 

payables and accruals

 ሪಛe׸Ꮠ˹൱׵ܼ̍

Չ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘږፄࠋව 325,740 – 325,740

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 767,617 9,233 776,850

1,093,357 9,233 1,102,590

2017

二零一ɖ年
On demand

or less than 1 to 5

12 months years Total

אӋࠅܲ
˜ࡈ12׵ˇ 1Ї5年 ᐼᕘ

HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

Financial liabilities included in 

trade payables, other 

payables and accruals

 ሪಛe׸Ꮠ˹൱׵ܼ̍

Չ˼Ꮠ˹ಛධʿ 

Ꮠࠋࠇවʘږፄࠋව 345,851 – 345,851

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 931,974 82,633 1,014,607

1,277,825 82,633 1,360,458
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39. 財務風險管理目標及政策�ᚃ�

流動資金風險�ᚃ�

一׵二零一八年ɧ˜ɧɤ一˚d฿ೌ΂О඲׵
年ܝᎵᒔٙ有ಂ൲ಛўᎇࣛࠅӋᎵᒔૢಛ�二
零一ɖ年jೌ�f

股票價格風險

ٰୃᄆࣸࠬᎈܸ݊Ϊٰᛆܸᅰ˥̻ʿࡈйᗇՎ
ʘᄆ࠽ᜊਗϾኬߧᛆूᗇՎ公̻ࠥ࠽Эʘࠬ
ᎈf׵二零一八年ɧ˜ɧɤ一˚d͉集團וա
ΪΐЪ̙Զ̈ਯҳ༟ڝ�ൗ20�ʿ ܲ公̻ீ࠽ཀ
ฦूɝሪʘږፄ༟ପڝ�ൗ24�ʘࡈйᛆूҳ༟
Ͼˏୃٰߧᄆࣸࠬᎈf

˼΢ɪ̹ᛆूҳ༟ʘᄆࣸᄣ̋Ŋಯˇ3%dՉࡊ
̙ᜊΪ९ၪܵʔᜊd׵二零一八年ɧ˜ɧɤ一
˚d͉集團ʘ̙Զ̈ਯҳ༟ࠠПᎷ௪ਗ਼Ϊ͉集
團߰ʍ̙Զ̈ਯҳ༟ʘ公̻࠽ᜊਗϾʱйᄣ̋
Ŋಯˇ6,000ߒಥʩ�二零一ɖ年j6,000ಥʩ)d
Ͼ͉集團ʘ͉年ܓৰ೼ܝ๐лਗ਼Ϊ͉集團ܵ有
ٙܲ公̻ீ࠽ཀฦूɝሪٙږፄ༟ପʘ公̻࠽
ᜊਗϾᄣ̋Ŋಯˇ1,241,000ߒಥʩ�二零一ɖ
年j1,188,000ಥʩ�f

39.	FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES 
(continued)

Liquidity risk (continued)

As at 31 March 2018, there were no term loans repayable over 

one year containing a repayment on demand clause (2017: 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 available-for-sale investments (note 20) 

and financial assets at fair value through profit or loss (note 24) 

as at 31 March 2018.

If the prices of the respective listed equity investments had 

been 3% higher/lower, with all other variables held constant, 

the Group’s available-for-sale investment revaluation reserves 

would have increased/decreased by approximately HK$6,000 

(2017: HK$6,000) at 31 March 2018 as a result of the changes 

in the fair values of the Group’s certain available-for-sale 

investments, and the Group’s profit after tax for the year would 

have increased/decreased by approximately HK$1,241,000 (2017: 

HK$1,188,000) as a result of the changes in the fair value of the 

Group’s financial assets at fair value through profit or loss.
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39. 財務風險管理目標及政策�ᚃ�

資本管理

͉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׵࿚
Ї二零一八年ɧ˜ɧɤ一˚ʿ二零一ɖ年ɧ˜
ɧɤ一˚˟年ܓʫd༟͉၍ଣʘͦᅺe݁ഄא
೻Ԩೌ̈ତᜊਗfݴ

͉集團Դ͜ࠋව༟͉ˢଟ˸္છ༟͉d޴ഃ׵
඲ᖮ˹лࢹʘვБ൲ಛৰ˸͉公司ᛆूה有٫
ᏐЦᛆूה੻ˢଟfࠋව༟͉ˢଟ͟৷ॴ၍ଣ
ᄴ֛ಂᏨݟf׵報ѓಂ͋dࠋව༟͉ˢଟνɨj

39.	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 2018 and 31 

March 2017.

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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

Interest-bearing bank borrowings ඲ᖮ˹лࢹʘვБ൲ಛ 775,233 1,012,589

Equity attributable to equity holders of 

the Company

ᓥ᙮͉׵公司ᛆू 

有٫ٙᛆूה 1,602,436 1,318,100

Gearing ratio ව༟͉ˢଟࠋ 48% 77%

40.	EVENT AFTER THE REPORTING 
PERIOD

After the end of the reporting period, Elegant Town Investments 

Limited, an indirect wholly-owned subsidiary of the Company, 

entered into an agreement for the subscription of newly issued 

capital of Guangzhou Zaojiu Science And Technology Co., Ltd. 

(“GZ Zaojiu”), a company incorporated in Mainland China, 

at a total cash consideration of RMB21,760,000, representing 

approximately 6.58% of the enlarged capital of GZ Zaojiu. 

GZ Zaojiu is mainly engaging in the operation of cashier-free 

convenience stores in Mainland China under the brand name 

“EasyGo”.

40. 報告期後事項

͉࢕dඩ۬ҳ༟有限公司d一ܝ報ѓಂഐҼ׵
公司ʘගટΌ༟ڝ᙮公司d˸ᐼତږ˾ᄆɛ
͏࿆21,760,000ʩႩᒅᄿψிఱ߅Ҧ有限公司
�一׵࢕ʕ਷ɽ௔ϓͭʘ公司���ᄿψிఱ��
ʘอ೯Б༟͉dЦᄿψிఱᓒɽܝʘ༟͉ߒ
6.58%fᄿψிఱ˴׵ࠅʕ਷ɽ௔ �˸EasyGo�
лֳʘุਕfک೐d੽ԫೌɛۜމ
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41. 本公司之財務狀況表

ʘ༟ࣘ༱ΐڌر報ѓಂ͋有ᗫ͉公司ৌਕً׵
νɨj

41.	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:

2018 2017

二零一八年 二零一ɖ年
HK$’000 HK$’000

港幣千元 ಥ࿆ɷʩ

NON-CURRENT ASSETS 非流動資產
Investments in subsidiaries ᙮公司ʘҳ༟ڝ׵ 143,098 143,098

Available-for-sale investments ̙Զ̈ਯҳ༟ 203 203

Deferred tax assets ჈ַ೼ධ༟ପ 1,194 1,569

Total non-current assets ࠽ਗ༟ପᐼݴڢ 144,495 144,870

CURRENT ASSETS 流動資產
Due from subsidiaries Ꮠϗڝ᙮公司 788,300 802,496

Prepayments ཫ˹ಛධ 125 136

Cash and bank balances ତږʿვБഐπ 803 1,105

Total current assets ࠽ਗ༟ପᐼݴ 789,228 803,737

CURRENT LIABILITIES 流動負債
Due to subsidiaries Ꮠ˹ڝ᙮公司 502,952 501,846

Accruals Ꮠࠋࠇව 2,180 1,862

Total current liabilities ࠽වᐼࠋਗݴ 505,132 503,708

NET CURRENT ASSETS 流動資產淨額 284,096 300,029

Net assets ༟ପଋᕘ 428,591 444,899

EQUITY 權益
Issued capital ʊ೯Бٰ͉ 38,425 38,425

Reserves Ꮇ௪ 390,166 406,474

Total equity ᛆूᐼ࠽ 428,591 444,899

TAI Tak Fung, Stephen 戴德豐 NAM Chi Ming, Gibson 藍志明
Director ໨ԫ Director ໨ԫ
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41. 本公司之財務狀況表�ᚃ�

ൗjڝ

͉公司ʘᎷ௪฿ࠅνɨj

41.	STATEMENT OF FINANCIAL 
POSITION OF THE COMPANY 
(continued)

Note:

A summary of the Company’s reserves is as follows:

Available-

for-sale

Share investment Capital

premium revaluation redemption Retained

account reserve reserve profits Total

股份溢價賬

可供出售
投資重估

儲備
資本

贖回儲備 保留溢利 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ ಥ࿆ɷʩ

At 1 April 2016 ˚二零一ʬ年四˜一׵ 233,120 30 1,531 56,356 291,037

Total comprehensive income  

for the year

年ʫᐼΌࠦϗू
– 38 – 151,904 151,942

Final 2016 dividend 二零一ʬ年͋ಂٰࢹ – – – (24,977) (24,977)

Interim 2017 dividend 二零一ɖ年ʕಂٰࢹ – – – (11,528) (11,528)

At 31 March 2017 and  

at 1 April 2017

 ˚二零一ɖ年ɧ˜ɧɤ一׵

ʿ׵二零一ɖ年四˜一˚ 233,120 68 1,531 171,755 406,474

Total comprehensive  

income for the year

年ʫᐼΌࠦϗू
– – – 135,474 135,474

Final 2017 dividend 二零一ɖ年͋ಂٰࢹ – – – (24,977) (24,977)

Interim 2018 dividend 二零一八年ʕಂٰࢹ – – – (11,528) (11,528)

Special interim dividend तйʕಂٰࢹ – – – (115,277) (115,277)

At 31 March 2018 ˚二零一八年ɧ˜ɧɤ一׵ 233,120 68 1,531 155,447 390,166

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.

͉公司ٰ΅๐ᄆሪܼ̍(i)މᅰ53,719,000ಥʩ
ʘආሪᕘdɗ͉公司ʊ೯Бٰ͉ʘࠦ࠽ၾ࣬ኽ
一ɘɘɧ年集團ࠠଡ଼הϗᒅʘڝ᙮公司ʘΥ
Ի༟ପଋ࠽Շ٫ගʘࢨᕘiʿ(ii)40,889,000ಥ
ʩʘϔሪᕘdɗ׵࿚Ї二零一ʞ年e二零一ɧ
年e二零一一年ʿ二零一零年ɧ˜ɧɤ一˚˟
年ܓᒅΫٰ΅הପ͛f࣬ኽකਟ໊ࢥ公司ج
�຾ࠈࡌ�dί߰ʍઋرɨ̙੽ٰ΅๐ᄆሪʕආ
Бٰࢹʱݼf

͉公司ၾ͉集團ٰ΅๐ᄆʘࢨᕘɗ࣬ኽ
一ɘɘɧ年集團ࠠଡ଼dνɪ˖ࠑהdމϗᒅʘ
ഃʘΥԻ༟ପଋ־ᐼᕘၾ࠽᙮公司ʘٰ͉ࠦڝ
ᕘfࢨՇ٫ගʘ࠽

༟͉ᛙΫᎷ௪ܸᒅΫ͉公司ٰ΅ܝൗቖ༈ٰ΅
ʘࠦ࠽f
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42.	APPROVAL OF THE FINANCIAL 
STATEMENTS

The financial statements were approved and authorised for issue 

by the board of directors on 28 June 2018.

42. 財務報告之批准

͉ৌਕ報ѓʊ׵二零一八年ʬ˜二ɤ八˚ᐏ໨
ԫึҭࡘԨબᛆ̊೯f
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INVESTMENT PROPERTY

Percentage of

attributable

interest of

Location Use Tenure the Group

位置 用途 年期
本集團應佔
權益百分比

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௅ 

ၝΥɽᅽ一ᅽʿ二ᅽ�Гਉ�

ʈุ ʕಂॡߒ 100

投資物業
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