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Ko Po Ming (Joint Chairman and Chief Executive Officer,  
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Chang Tat Joel (appointed with effect from 8 September 2016)
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Man Wai Chuen
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Antonio Maria Santos (resigned with effect from 26 April 2016)

AUDIT COMMITTEE

Lam Yiu Kin (Chairman)
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Tian Ren Can (appointed with effect from 26 April 2016)
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Chang Tat Joel (appointed with effect from 8 September 2016)
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Man Wai Chuen (resigned with effect from 8 September 2016)

NOMINATION COMMITTEE

Tong Tang, Joseph (Chairman, appointed with effect
 from 26 April 2016)
Lam Yiu Kin
Yuen Kwok On
Tian Ren Can (appointed with effect from 26 April 2016)
Hui Mei Mei, Carol (appointed with effect from 5 October 2016)
Zhang Yongdong (resigned with effect from 26 April 2016)
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Antonio Maria Santos (resigned with effect from 26 April 2016)
Lui Choi Yiu, Angela (resigned with effect from 5 October 2016)

董事

執行董事
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Ӂ؇ �ɚཧɓʬ年̬˜ɚɤʬ˚ᗘ̵�
ཤ�ۼɚཧɓʬ年ɤ˜ʞ˚ᗘ�
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COMPANY SECRETARY

Lui Choi Yiu, Angela (appointed with effect from 8 September 2016)
Man Wai Chuen (resigned with effect from 8 September 2016)

AUTHORISED REPRESENTATIVES

Chang Tat Joel
Lui Choi Yiu, Angela

AUDITOR

Mazars CPA Limited
Certified Public Accountants

REGISTERED AND PRINCIPAL OFFICE
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99 Queen’s Road Central
Hong Kong

PRINCIPAL BANKERS

The Hongkong and Shanghai Banking Corporation Limited
DBS Bank (Hong Kong) Limited
Standard Chartered PLC 
Hang Seng Bank Limited
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Investor Centre
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INTERNET ADDRESS
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http://www.irasia.com/listco/hk/mason/index.htm

公司秘書
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授權代表

ቍ༺ख़
ཤۼ

核數師
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註冊及主要辦事處

ಥ࠰
ެΧɽ༸ʕ99
ʕᐑʕː
47ᅽ4708-10܃

主要往來銀行

ಥɪऎ䁩ᔮვБϞࠢʮ̡࠰
ಥ�Ϟࠢʮ̡࠰�ვБ࢝
ಮ͂ණྠϞࠢʮ̡
ვБϞࠢʮ̡͛ܩ

股份註冊及過戶處

ಥʕ̯ᗇՎ೮াϞࠢʮ̡࠰
ཀ˒ஈ
ಥ࠰
ެΧɽ༸؇183
Υձʕː17ᅽ
1712-1716⧕

ҳ༟٫ਕʕː
ಥ࠰
ެΧɽ༸؇183
Υձʕː17Mᅽ

網址

http://www.masonhk.com
http://www.irasia.com/listco/hk/mason/index.htm
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On behalf of the board of directors (the “Board”) of Mason Financial 
Holdings Limited (the “Company”), we would like to present to the 
shareholders, the results and prospects of the Company and its 
subsidiaries (the “Group”) for the year ended 31 December 2016 
(the “Year”).

The Year signified a fresh start for the Group. With a new management 
on board on 8 September 2016, followed by a change in its strategic 
shareholding spearheaded by this new management, the Group 
embarked on a new exciting chapter of growth. The new management 
team reinvented the Group with its unique “Finance + Enterprise” 
business strategy, and positioned ourselves as a health and wealth 
solution partner, to propel the Group into becoming a leading global 
financial conglomerate with global asset allocation capabilities at its 
core.

Within four months after the implementation of the new strategy, 
the Group had completed a series of acquisitions leveraging on 
its investment expertise, strategic vision and excellent execution 
capability. To highlight a few achievements, we introduced Hui 
Wing Mau, the chairman of Shimao Property Holdings Limited, as 
the Group’s strategic shareholder, who has and will continue to 
render support to the Group’s further development. We have also 
established a healthcare/mother-infant-children ecosystem through 
rapid acquisitions including the acquisition of AYD Holdings Limited, 
the largest mother-care specialty retail chain in south China with a 
current network of over 1,000 stores and over 7 million members, 
the acquisition of Reproductive HealthCare Limited and Victory “Art” 
Laboratory Limited, one of the biggest in-vitro fertilization medical 
centers in Hong Kong with over 10 years of operating history, and 
the acquisition of DiagCor Technology Limited, the largest molecular 
diagnostic lab in Hong Kong that also owns the first and only foreign 
held independent clinical lab in China. We have expanded our financial 
sector to include mortgage business through the acquisition of Hong 
Kong Mortgage Solutions Ltd specializing in high-end private property 
mortgages with mortgage-backed securities and asset-backed 
securities product manufacturing capability. Funding wise, we have 
completed a rights issue exercise and raised approximately HK$2.84 
billion to support the Group’s rapid expansion. After rights issue 
exercise the net assets of the Company is approximately HK$6.39 
billion based on the net assets as at 31 December 2016. As a matter 
of fact, we have successfully achieved our funding goal, allowing for 
accelerated growth.

The series of completed transactions were a validation of our 
effectiveness and efficiency in implementing the “Finance + Enterprise” 
strategy, and realizing our vision to become a trusted health and wealth 
solution partner to the Group’s valuable clients.

͉ɛᔫ˾ږڦ͏ڌછϞࠢʮ �̡�本公
司��ԫ �ึ�董事會��Σٰ؇я報͉ʮ
̡ʿՉڝ᙮ʮ �̡�本集團��࿚Їɚཧɓ
ʬ年ɤɚ˜ɧɤɓ˚˟年度��本年度��
ุٙᐶ˸ʿ࿁͊Ըٙ࢝ૐf

͉年度࿁͉ණྠϾԊ̙ፗ݊ɓࡈ࿃อ
ٙකdᘱɚཧɓʬ年ɘ˜ɞ˚อ၍ଣ
ᄴɪܝd͉ණྠٰٙܵݖɦ೯͛ə
ଫٙᔷᜊd͉މණྠٙ೯࢝౧කə
อᇐfอ၍ଣྠඟࠠ෧ə͉ණྠd
ዹՑͭࠈ ࢝ፄ+ପุ�ᕐቃᚨਗ೯ږٙ�
ഄଫd֛Зމੰৌబ༆Ӕ˙ࣩΥЪ
Мdቚจਗ਼͉ණྠ͂ிϓމɓࡈՈ௪
ყ༟ପৣໄঐɢeჯΌଢٙၝΥږፄ
ණྠf

ίอഄଫྼ݄ܝස̬ࡈ˜d͉ණྠл͜
Չҳ༟ਖ਼ڗeଫൖʿՙ൳ٙੂБঐ
ɢҁϓəεධʹdՉʕܼ̍ˏɝ˰߱
ყછٰϞࠢʮ̡˴ࢩ߱͛Ъމ
͉ණྠٙଫٰ؇d߱͛ਗ਼ɓν
ֻ݅ᘱᚃ͉މණྠٙ೯࢝Զ˕ܵfϤ
̮dҢࡁԘҁϓϗᒅमऎฌᏃࢥe
ᘒᅃᔼਕeReproductive HealthCare 
Limitedʿ௷лႾп͛ԃהϞࠢʮ̡ʿ༺
ඩ৷߅Ҧdᔟ˸ͭܔৎᔼᐕŊ͎Ꮓഁ͛
࿒ӻ୕fฌᏃࢥɗശی௰ɽ͎ٙᏃஹᕁ
ਖ਼ርֳdତࣛኹϞགྷɷֳژʿགྷ700
ຬΤึࡰi௷лႾп͛ԃהϞࠢʮ̡ۆ
ಥ௰ɽٙ༊၍ᏃՅᔼᐕʕːʘɓd࠰މ
ኹϞགྷ10年ᐄዝ̦i༺ඩ৷߅Ҧމۆ
dኹϞʕ܃ಥ௰ɽٙʱɿൢᓙྼ᜕࠰
ୋɓගʿਬɓɓග̮ਠܵϞٙዹͭᑗґ
ྼ᜕܃f̤̮dீཀϗᒅ࠰ಥܲ౧ږፄ
ਕϞࠢʮ̡dҢږٙࡁፄุਕ࢝ןЇ
ܲ౧൲ಛุਕf༈ʮ̡ਖ਼ژԶ৷၌ӷ
ɛᅽρܲ౧൲ಛdՈϞܲ౧ᗇՎʿ༟ପ
˙ᗇՎପۜٙක೯ঐɢfፄ༟ڭዄץת
ࠦdҢࡁʊҁϓɓϣԶٰdණ༟28.4ߒ
ᄂಥʩd͜˕͉ܵණྠҞᓒੵfԶ
d͉ʮ̡ʘଋ༟ପ࿚Їɚཧɓʬ年ܝٰ
ɤɚ˜ɧɤɓ˚63.9މߒᄂಥʩfԫྼ
ɪdҢࡁʊϓ̌ҁϓ̋މ͉ණྠᄣڗ
Զ༟͉ٙፄ༟ͦᅺf

ɓஹЕٙʹ͵ԑᗇ͉ණྠྼ ፄږ݄�
Ðପุ�ᕐቃᚨਗ೯࢝ଫٙࣖूʿࣖ
ଟfྼତϓ͉މණྠڦ˒܄ٙੰৌ
బ༆Ӕ˙ࣩΥЪМٙᗴ౻f
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On the “Finance” front, we have strategically positioned ourselves as 
a leading financial group through a series of acquisitions including 
the acquisition of financial brokerage and related business from 
GuocoCapital Limited, GuocoCapital Futures Limited and GuocoCapital 
Bullion Limited (collectively, the “GuocoCapital”), which helped us 
obtain the Securities and Futures Commission (the “SFC”) licenses 
No. 1, 2, 4 and 6. We also made headway into the China market by 
taking a 15% equity position and becoming one of the two largest 
shareholders in Shengang Securities, the first joint-venture, full-line 
licensed securities company in China. The Group, therefore, was able 
to map out its presence as an integrated financial platform with a full 
spectrum of products/services and strong product development and 
distribution capabilities.

On the “Enterprise” side, riding on the successful acquisitions 
mentioned above, we will continue to embrace the opportunities 
in the “mother-infant-children” market in China and Emerging Asia. 
We will also concentrate on related opportunities — especially in 
the premium medical services (lVF/Paediatrics/Gynaecology) and life 
science services (Molecular Diagnostics/Precision Medicine) sectors 
— which have strong cash �ows, good margins, and sustainable 
growth potential.

OUTLOOK

The outlook for global economic growth remains subdued. Against the 
backdrop of continued sluggish growth in developed countries and 
rising political instability from a number of fronts, the world economy 
will continue to be in a stage of profound adjustments. The road to 
recovery remains bumpy.

Mindful of our goal to attain a total asset-under-management of 
USD30 billion and a sizable capital base, the Group intends to fully 
utilize its extensive capital market resources and new management’s 
experience to execute an aggressive merger and acquisition (M&A) 
strategy on both the enterprise and finance front. The strategy aims to 
establish the Group in such way that the financial services sector and 
the enterprise sector are synergistic and complementary to each other, 
thus supporting stable and sustainable development of the Group.

For the financial segment, we will continue our cooperation with leading 
global asset management companies, private banks and insurance 
companies to eventually develop our own asset management, private 
bank, and insurance platforms so that we will possess distribution 
channels and the capability to develop financial products for Chinese 
financial institutions to access the global markets. Eventually, we 
hope to realize our vision of becoming a “one-stop service provider 
for the global financial market” that covers investment opportunities 
and distribution channels in Greater China, Japan, US, Europe, Asia 
Pacific and Middle East.

ፄ�̇ږ� ࠦdீཀɓӻΐϗᒅdҢࡁ
ʊͭܔৎЪމჯٙږፄණྠٙଫή
Зfவܼ̍ϗᒅख༟͉Ϟࠢʮ̡e
ख༟͉ಂϞࠢʮ̡ʿख༟ุ͉ږϞ
ࠢʮ �̡୕၈�國浩資本��dᔟ˸՟證
䁜ʿಂԫਕ္࿀։ࡰ �ึ�證監會��ٙ
1e2e4ʿ6fϤ̮dҢ
ΌٙΥ༟ᗇՎʮ՟ʕୋɓࡁ
̡Ñ͡ಥᗇՎ15%ٰᛆdϓމ༈ʮ̡
ٙՇɽఊɓٰ؇ʘɓd͍όආࠏʕ̹
ఙfᔟϤd͉ණྠ˸ҁഛՉၝΥږፄ
̨̻೯࢝б҅dԶһΌ˙ЗٙପۜŊ
ਕdኹϞһ੶ɽٙପۜක೯ঐɢʿһ
ᄿٙعʱቖঐɢf

�ପุ�̇ ࠦdஷཀɪٙࠑϓ̌ϗᒅdҢ
Ꮓ͎ݲਗ਼ঐһλήҪʕʿอጳԭࡁ
ഁ̹ఙٙዚ༾dԨᘱᚃ೯ઢᗫБุٙ
ҳ༟ዚ༾dˈՉ݊৷၌ᔼᐕਕ�̮
աၚҦஔŊՅ߅Ŋ߅�ʿ ͛ն߅ኪ
ਕؐ෯̹ٙఙዚ �ึʱɿൢᓙŊၚᔼ
ᐕ�f༈ഃ̹ఙԶଣซٙٙତݴږeл
ᆗଟʿܵᚃٙᄣڗᆑɢf

展望

Ա್ʔ౻ۃڗૐ͊ԸdΌଢٙᄣ࢝
d݁ࢮʥ್हڗᄣٙd೯༺
ޢ˰Ϊ९dࣦᄣəεʔ͵ࠦ˙ط
ਗ਼ᘱᚃஈଉ度ሜචݬdஷֻూ
ᘽʘ༩ԱᔚѢᗭࠠࠠf

͉ණྠٙͦᅺ݊ࠅਗ਼Չ༟ପ၍ଣᅼ
ʺЇ300ᄂߕʩʿͭܔɓࡈᕼɽٙ༟͉
ਿᓾdމϤd͉ණྠਗ਼̂ʱл͜Չᔮ
బٙ༟͉̹ఙ༟๕ʿอ၍ଣྠඟٙ
᜕dίପุʿږፄ˙ࠦΝӉમ՟ආ՟ٙ
Իᒅഄଫdᜫ͉ණྠٙږፄਕؐ෯ʿ
ପุؐ෯Ν೯࢝dႾϓd˕ܵɪ
̨̹̻ᖢ֛ʿ̙ܵᚃٙ೯࢝f

ਗ਼ᘱᚃၾΌଢჯࡁፄؐ෯˙ࠦdҢږ
ٙ༟ପ၍ଣʮ̡eვБʿڭᎈʮ̡Υ
Ъd௰೯࢝ІϞٙ༟ପ၍ଣeӷɛვ
Бʿڭᎈ̨̻dϾпʕږፄዚ
͂ɝΌଢ̹ఙdࡁ˼މԶʱቖಬ༸ʿ
ක೯ږፄପۜঐɢd˸ಂ௰ྼତҢࡁ
ϓމ�ɓᓃஷΌଢږፄਕԶᏐਠ�ٙ ᗴ
౻dᔧႊɽʕശήਜe˚͉eߕeᆄ
eԭ˄ʿʕ؇̹ఙٙҳ༟ዚึʿʱቖݲ
ಬ༸f
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For the enterprise segment, we will continue to invest in and sponsor 
successful entrepreneurs in healthcare and “mother-infant-children” 
related industries through acquisitions and organic growth.

Though the current economic turbulence has given rise to global 
uncertainties and instabilities, we are confident that our unique 
“Enterprise + Finance” strategy and positioning as a health and wealth 
solution partner will give us an edge and enable the Group to act 
responsively and flexibly in the face of challenges and opportunities. 
As such, the Group is poised for a fast and strong growth.

APPRECIATION

On behalf of the Board, we would like to express our heartfelt gratitude 
to our management team and all of our colleagues for their unwavering 
support and commitment. We could not have achieved the many 
milestones mentioned in our announcements and notices, without their 
dedication, diligence and determination in transforming the Group into 
what the Board has envisioned.

Our people are our most valuable asset and the main force driving 
our success today and beyond. Our sincere gratitude also goes to 
our clients, business partners and shareholders for their continuous 
support and confidence in the Group.

Tong Tang, Joseph Ko Po Ming
Joint Chairman Joint Chairman

Hong Kong, 30 March 2017

ପุؐ෯˙ࠦdҢࡁਗ਼ᘱᚃீཀϗᒅʿ
ʫᄣڗdҳ༟ʿ˕ܵᔼᐕ �ʿ͎Ꮓഁ�
ᗫБุٙϓ̌Άุf

ኋ၍ٙۃਗᐗᄣəΌଢٙ
ʔᆽ֛dШҢࡁڦҢࡁዹत �ٙପ
ഄଫʿɓ१όੰᔼᐕʿ࢝ፄ�೯ږ+ุ
ৌబ၍ଣΥЪྫМ֛Зึ͉މණྠ੭Ը
ዹϞٙᎴැdঐίܿၾዚ༾Ԩπٙ
ᐑྤɨҞሜeᜳݺᏐᜊd˿͉ණྠ
˸ྼତҞ੶ٙۊᄣڗf

致謝

͉ɛᔫ˾ڌԫึd࿁Ңٙࡁ၍ଣྠඟ
ʿΌΝʠٙʔ˕ܵʿ্ᘠߧ˸হː
ٙชᑽfΌ፠˼ٙࡁΌઋҳɝձኧ৸ၚ
ग़d֛ʔήપਗ͉ණྠΣԫึ৷
ᓼჃᝓٙ˙Σ೯࢝d͉ණྠ˙˸ϓఱ
ʮ告༁ՑٙመεԢf

Ңࡰٙࡁʈ݊Ңࡁ௰ᘒ൮ٙ༟ପd݊પ
ਗ͉ණྠྼତɨʿ͊Ըϓ̌ٙʕɢ
ඎfҢࡁ͵༐ᅚชᑽ܄˒eุਕΥЪྫ
Мʿٰ؇࿁͉ණྠܵᚃٙ˕ܵձڦːf

唐登 高寶明
ᑌࢩ˴ࢩ ᑌࢩ˴ࢩ

˚ಥdɚཧɓɖ年ɧ˜ɧɤ࠰



7

Management Discussion and Analysis
管理層討論與分析

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

D*7*D&ND

The Board does not recommend the payment of a dividend for the 
Year (2015: nil).

R&S6-TS

For the financial year ended 31 December 2016, the Group recorded a 
total revenue of approximately HK$67 million (2015: HK$167 million). 
The decrease in revenue was mainly due to net loss from the sale 
of investments at fair value through profit or loss of approximately 
HK$75 million for the Year. Loss attributable to equity holders of the 
Company was approximately HK$472 million (2015: profit attributable 
to equity holders HK$357 million). The loss was largely due to the net 
fair value loss on investments held for trading, impairment loss on the 
Group’s goodwill arising from its investments and the provision for 
doubtful debts from the margin clients.

.ARK&T R&7*&8

In 2016, the world economies witnessed several headwinds, including 
the “Brexit” vote, the US presidential election, and the US Federal 
Reserve’s rate hike. All of these incidents and heightened concerns on 
increased uncertainties in the global economy have destabilized the 
financial markets, impacting the financial services industry as a whole.

The local stock market underwent a correction at the start of the year, 
reflecting an increased global financial volatility upon the bleaker global 
outlook and an intensified divergence in monetary policy stances 
among major central banks. During the second and the third quarters 
of 2016, the local stock market was largely buoyant alongside with the 
removal of overhangs and rallies in major overseas markets. At the 
end of 2016, the Hang Seng Index closed at 22,001 index points, an 
increase of 0.4% compared to the close of 2015, while the average 
daily turnover of the Hong Kong stock market was greatly reduced 
by 36.6% to HK$66.9 billion. Fueling the market was the official 
commencement in December 2016 of the Shenzhen-Hong Kong Stock 
Connect, which has allowed individual investors in Hong Kong to 
directly buy stocks listed in Shenzhen and vice versa. With Renminbi 
depreciated by nearly 7% against US dollar in 2016, the expectation 
of US interest rate hikes on the rise and looming concerns over a 
weakened Chinese economy. Chinese investors, including mutual 
funds and major insurers, have been steadily weighting their offshore 
portfolio, particularly into Hong Kong.

股息

ԫึܔᙄʔݼ˹͉年度ٰࢹ�ɚཧɓʞ
年jೌ�f

業績

࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟ৌ݁
年度d͉ණྠᐼϗू67,000,000ߒ
ಥʩ�ɚཧɓʞ年j167,000,000ಥʩ�f
ϗूɨࠥ˴ࠅΪ年ʫ̈ਯܲʮ̻ࠇ࠽ɝ
ฦूʘҳ༟הᑦฦଋᕘ75,000,000ߒ
ಥʩߧהf͉ʮٰ̡ᛆܵϞɛᏐЦᑦฦ
472,000,000ಥʩ�ɚཧɓʞ年j͉މߒ
ʮٰ̡ᛆܵϞɛᏐЦ๐л357,000,000
ಥʩ�fᑦฦ˴݊ࠅΪܵЪʹҳ༟ପ͛
ʮ̻࠽ᑦฦଋᕘeఱ͉ණྠҳ༟הପ͛
ਠᚑٙಯ࠽ᑦฦ˸ʿࠇៜ܄࢝˒ьሪ
ᅡ௪ߧהf

市場回顧

ʔлࡈࠦᑗεޢ˰ɚཧɓʬ年d
Ϊ९d̍ ᐼ୕ߕ୭ᆄ�ʮҳeߵܼ�
ɽ፯eߕᑌᎷ̋ࢹfவԬԫМᎇ̹ఙ
࿁Όଢʔᆽ֛ٙᅊᅇɪʺdਗศ
ፄਕږࡈdᅂᚤፄ̹ఙٙᖢ֛ږ
Бุf

͉ಥٰୃ̹ఙ年ڋዝሜdˀ݈һ
ᚶ૱ٙΌଢۃ౻˿Όଢږፄ̹ఙت
ਗɪʺd˸ʿɽ̯Б࿁࿆݁ഄٙ
࿒度һᒈʱʷfɚཧɓʬ年ୋɚeɧ
֙度d͟ʔᆽ֛Ϊ९ऊৰʿऎ̮˴ࠅ
̹ఙிλd͉ಥٰ̹౷ཁɪ౮fɚཧ
ɓʬ年年ֵd㛬ܸ͛ᅰϗ報22,001ᓃd
༰ɚཧɓʞ年年ֵɪပ0.4%dઓ࠰ಥ
ٰ̹ٙ˚ѩʹҳᕘɽಯ36.6%Ї669ᄂ
ಥʩfଉಥஷϓ̹މఙ˴ࠅᚨਗɢfଉ
ಥஷɚཧɓʬ年ɤɚ˜͍όකஷd˿
ɛҳ༟٫ঐٜટᒅ൯ଉέɪ̹ࡈಥ࠰
ٰ΅dϾʫήҳ༟٫͵̙˸ٜટᒅ൯ಥ
ٰfᎇഹɛ͏࿆гߕʩɚཧɓʬ年年ʫ
൰࠽ટ7ڐ%d̹ఙ࿁ߕ̋ٙࢹཫಂ
ɪʺ˸ʿ࿁ʕɨБ͍ٙࡌዄːd
ܼ̍ʝਿږʿɽڭᎈʮ̡ίʫٙʕ
ҳ༟٫ʊᖢӉᄣ̋ྤ̮ҳ༟ଡ଼ΥdԨˈ
ಥf࠰ຕڡމ
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Looking at the primary market, although the number of newly listed 
companies in Hong Kong dropped by 8.7% from 138 in 2015 to 
126 in 2016, causing an intensified competition in the corporate 
finance market, the overall trend of the Hong Kong stock market has 
signaled a gradual recovery from the market meltdown in mid-2015. 
The gradual market recovery created an array of opportunities for 
securities brokerage and margin financing businesses.

China’s healthcare and medical sector continued to grow exponentially 
in 2016. Increasing health consciousness in China especially in the 
tier-one cities including Beijing, Shanghai and Guangzhou, boosted 
the demand in healthcare and medical services. The de-regulation 
of the one-child system and the implementation of two-child policy 
create growth opportunities in the healthcare services and child care 
sectors. In August 2016, the Political Bureau of the Communist Party 
of China Central Committee reviewed and approved the “Healthy 
China 2030” plan, which focuses on promoting healthy lifestyles, 
strengthening health services, improving preventative medicine and 
developing health-related industries.

The Group believes that mother-infant-children care has the greatest 
growth prospect within the medical and healthcare sector, especially 
with the introduction of the two-child policy in China. In 2016, the 
number of newborn babies in China hit a record high since 2000, 
reaching approximately 17.86 million. Also, there was an increasing 
demand for quality in-vitro fertilization (IVF) treatment from Mainland 
China.

As for the property mortgage market, demand was curbed by a series 
of regulatory measures. Land Registry data revealed that mortgage 
loan applications for completed and not-yet-completed flats dropped 
by 13.0% and 38.5%, respectively. This could be attributed to the 
lingering impact of the tightening measures for property mortgage 
loans implemented by the Hong Kong Monetary Authority in 2015, 
which imposed a lower loan-to-value (LTV) ratio and a lower debt-
servicing ratio (DSR) on borrowers. In addition, in November 2016, 
the Hong Kong government raised the property stamp duty for non 
first-time buyers of residential properties to 15 per cent, the impact 
of which may be felt well into 2017, due to the lagged effect of 
regulations on the economy.

ɓॴ̹ఙ˙ࠦd࠰ಥอɪ̹ٙʮ̡ᅰ
ͦ͟ɚཧɓʞ年ٙ138ගಯˇ8.7%Їɚ
ཧɓʬ年ٙ126ගdˏ೯Άุፄ༟̹ఙ
ٙዧडᘩنfШ࠰ಥٰ̹ٙᒈැᜑ
ͪd̹ఙʊɚཧɓʞ年年ʕٙЭᆓ
နూᘽdމᗇՎߏʿៜ࢝ፄ༟ุਕ੭
Ըɽඎዚึf

ɚཧɓʬ年dʕٙੰᔼᐕБุᘱ
ᚃ࠭ᄣڗfʕ֢͏dˈՉ݊̏ԯe
ɪऎʿᄿψഃɓᇞ̹֢۬ٙ͏dੰจ
ᗆʔᓙ৷dપʺ࿁ੰᔼᐕਕٙც
Ӌfɓ݁܀ഄ׳කʿɚ݁܀ഄٙྼ݄d
ዚึfڗᔼᐕਕʿԃՅБุ੭Ըᄣމ
ᄲ҅طɚཧɓʬ年ɞ˜dʕʕ̯݁
ᙄஷཀ�ੰʕ2030�ྌၤࠅdഹࠠ
ࡇੰٙ͛ݺ˙όe̋੶ੰਕe
ҷഛཫԣ͜ᖹʿ೯࢝ੰᗫପุf

͉ණྠႩމdίᔼᐕڭБุd͎Ꮓഁ
ᆑɢdतй݊ίʕڗኹϞ௰ɽٙᄣڭ
પБɚ݁܀ഄܝfɚཧɓʬ年dʕ
ٙอ͛Յᅰඎ௴ɨɚཧཧཧ年˸Ըٙ
อ৷d༺Ց1,786ߒຬfϤ̮dʕɽ
ήਜ࿁৷ሯ९༊၍ᏃՅ�IVFط�ᐕც
Ӌᄣ̋f

౧̹ఙ˙ࠦdცӋաɓӻΐ္၍ุܲي
ણ݄ᏀՓf࠰ಥɺήൗ̅ஈٙᅰኽᜑ
ͪdʊҁʈʿ͊ҁʈʮభٙܲ౧൲ಛ͡
ሗʱйɨࠥ13.0%ʿ38.5%d͟אա
ุيɚཧɓʞ年ϗၡፄ၍ଣ҅ږಥ࠰
ܲ౧൲ಛٙܵᚃᅂᚤf࣬ኽɚཧɓʞ年
ٙϗၡણ݄d࠰ಥɨሜܲ౧͡ሗɛ̻ٙ
ѩ൲ಛϓᅰʿԶಛၾɝࢹˢଟfϤ̮d
ಥִ݁ਗ਼ᒅ൯࠰ɚཧɓʬ年ɤɓ˜d
৷Ї15%dڀΙุيИσٙࢁڢ
ᛡ္၍݁ഄ࿁੭ԸٙထࣖܝᏐd
Չᅂᚤ̙ঐܵᚃЇɚཧɓɖ年f
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#6S*N&SS R&7*&8

2016 was a pivotal year for the Group. It was a year when the Group 
embraced its new leadership, executed new strategies and adopted 
a new identity.

During the Year, the Company formed a new management team and 
strengthened its financial position through the participation of a new 
strategic investor, which laid the foundation for the acceleration of the 
Group’s transformation. In April, Mr. Tong Tang, Joseph was formally 
appointed as the Chairman of the Company and became the single 
largest shareholder of the Company in May. In September, Mr. Ko 
Po Ming, the former CEO of CMBC International Holdings Limited, 
and Mr. Chang Tat Joel, the co-founder of AID Partners, joined the 
Company as the CEO and COO, respectively to lead the Company’s 
transformation into an international financial conglomerate. Moreover, 
the Company was privileged to have Mr. Hui Wing Mau, the founder 
of Shimao Group, participate as a strategic investor of the Company 
in September. Mr. Hui subscribed for new shares of the Company 
representing approximately 16.7% of the issued share capital of the 
Company as at that time thereof, for approximately HK$737 million 
and became the Company’s second largest shareholder.

Under the leadership of the new management team, the Group 
formulated a clear and differentiated growth strategy to develop its 
finance (the “Finance”) segment and its enterprise (the “&nterprise”) 
segment in parallel and explore the potential synergies within. 
Upholding the “Enterprise + Finance” strategy, and following the 
roadmap towards becoming a health and wealth solution partner of 
our clients, the Group achieved rapid expansion by way of acquisitions 
through which an integrated financial platform and an all-round mother-
infant-children ecosystem are gradually coming to shape as planned. 

More recently in February 2017, the Group completed its rights 
issue exercise raising approximately HK$2.84 billion with an 
oversubscription rate of approximately 77.1%, unleashing its capability 
for accelerating the “Enterprise + Finance” Strategy. The rights issue 
was firmly supported by the Company’s major shareholders and core 
management team. The successful result not only strengthened the 
Company’s equity base and enhanced its financial strength, but also 
demonstrated the shareholders’ steadfast trust in the Company’s new 
development strategies. After rights issue exercise, the net assets 
of the Company is approximately HK$6.39 billion based on the net 
assets as at 31 December 2016.

業務回顧

ɚཧɓʬ年࿁͉ණྠϾԊ݊Їᗫࠠٙࠅ
ɓ年 fίவɓ年d͉ණྠڎԸอٙჯኬ
ྠඟdකੂБอٙଫdԨᆽͭอٙ
Җf

年ʫd͉ʮ̡ଡ଼ϓอٙ၍ଣྠඟdீཀ
ˏɝอٙଫҳ༟٫̋੶ৌਕًرdމ
͉ණྠ̋ᔷۨఢ֛ਿᓾf̬˜΅dࡥ
೮͍͛όն͉މʮ̡˴ࢩdԨ
ʞ˜ϓ͉މʮ̡ٙ௰ɽఊɓٰ؇fɘ˜
΅d͛͏ۃਠვყછٰϞࠢʮ̡ࢩ
ੂБ֜৷ᘒ͛˸ʿAID Partnersᑌ
፬ɛቍ༺ख़͛̋ɝ͉ʮ̡dʱй௴ࢩ
ዄБ݁ᐼʿᐄ༶ᐼ္d୲͉ʮ̡
ΣყږፄණྠٙᔷۨfϤ̮d͉ʮ̡
ֱήɘ˜΅ˏɝ˰߱ණྠ௴፬ɛ
߱Ъ͉މʮ̡ٙଫҳ༟٫f͛
˸ɽ7.37ߒᄂಥʩႩᒅ͉ʮ̡อٰdЦ
͉ʮ̡ࣛʊ೯Бٰ͉16.7%ߒdϓމ
͉ʮ̡ٙୋɚɽٰ؇f

ίอ၍ଣྠඟٙ੭ჯɨd͉ණྠʊՓ֛
ፄږ࢝ഄଫdᕐᇞ೯ڗମʷᄣࢨᆽٙ
��金融��ุ ਕʿପ �ุ�產業��ุ ਕd೯
౨ʕٙΝࣖᏐf٢ �ܵପุ+ږፄ�
ഄଫdන䋠ϓމҢ܄ࡁ˒ٙੰʿৌబ
༆Ӕ˙ࣩΥЪМٙ೯࢝༩ᇞd͉ණྠ
˸ɓ१όੰᔼᐕʿৌబ၍ଣΥЪྫМ
ਕdุ࢝ןЗdஷཀϗᒅ˸Ҟ֛މ
ɨၝΥږፄ̨̻ʿΌ˙З͎Ꮓഁ͛࿒ਸ਼
ٙᕑҖʊܲࠇྌܔҁϓf

ɚཧɓɖ年ɚ˜d͉ණྠҁϓԶٰ೯
Бdණ༟28.4ߒᄂಥʩdᐏ77.1%ߒ
ٙ൴ᕘႩᒅdމʮ̡̋ੂБ�ପุ+ږ
ፄ�ഄଫΎᑈfԶٰՑ͉ʮ̡˴ࠅ
ٰ؇ʿࣨː၍ଣᄴྠඟཻٙɢ˕ܵfԶ
ٰ೯Б՟ٙϓ̌ʔසϞп̋੶͉ʮ̡
ٰ͉ٙਿᓾʿʺՉৌਕྼɢdΝࣛɰ
࿎ᜑٰ؇࿁͉ʮ̡ٙอ೯࢝ଫ̂တڦ
ːfԶٰܝd͉ʮ̡ʘଋ༟ପ࿚Їɚཧ
ɓʬ年ɤɚ˜ɧɤɓ˚63.9މߒᄂಥʩf
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F*NANC*A- R&7*&8

Revenue
The Group’s consolidated revenue for the Year was approximately 
HK$67 million (2015: HK$167 million) representing a decrease of 
approximately 59.9% as compared to last year. The decrease in 
revenue was mainly due to the net loss from the sale of investments 
at fair value through profit or loss of approximately HK$75 million for 
the Year.

Financial Services #usiness
Trading of investments

Trading of investments recorded a negative revenue of HK$42 million 
(2015: revenue of HK$150 million). The significant drop in revenue was 
mainly due to the realised loss of investment in securities.

Provision of financial brokerage and related services

From February 2016, following the completion of the acquisition of 
GuocoCapital Limited, GuocoCapital Futures Limited and GuocoCapital 
Bullion Limited (collectively, the “(uocoCapital”), which are companies 
holding SFC licenses Types No. 1, 2, 4, and 6 for dealings in regulated 
activities, the Group became engaged in the provision of securities 
brokerage, commodities brokerage, securities margin financing, 
corporate finance advisory, bullion trading and private equity services.

In June, the Group further enhanced its financial services platform 
through the acquisition of an asset management and wealth 
management company, Enerchine Investment Management Limited 
which holds SFC licenses Types No. 4 and 9 regulated activities. 
Through the acquisition, a team of experienced professionals 
specialized in asset management and wealth management, came on 
board to spearhead the Group’s business in these areas.

The revenue generated from the provision of financial brokerage and 
related services after the acquisitions till 31 December 2016, was 
approximately HK$61 million (2015: HK$Nil). As at 31 December 
2016, allowance for doubtful debts amounted to HK$98 million (2015: 
HK$Nil) was provided for several margin clients due to a significant 
drop in the market values of these margin clients’ stock portfolio 
which resulted either from the significant drop in their share prices 
or trading suspension, during the Year. Due to the allowance for 
doubtful debts and the decrease in the total brokerage income of its 
existing customers, which impacted the valuation of the business, 
an impairment loss on goodwill of HK$68 million was made as at 31 
December 2016.

財務回顧

收益
͉ණྠ͉年度ၝΥϗू67,000,000މߒ
ಥʩ�ɚཧɓʞ年j167,000,000ಥʩ�d
ၾ̘年ˢಯˇ59.9%ߒfϗूಯˇ
ɗ˴ࠅΪ年ʫ̈ਯܲʮ̻ࠇ࠽ɝฦूʘ
ҳ༟הᑦฦଋᕘ75,000,000ߒಥʩה
fߧ

金融服務業務
買賣投資

൯ርҳ༟ᑦฦ42,000,000ಥʩ�ɚཧ
ɓʞ年jϗɝ150,000,000ಥʩ�f
ϗɝɽࠥ˴ࠅΪᗇՎҳ༟ྼତᑦ
ฦf

提供金融經紀及相關服務

ҁϓϗᒅख༟͉Ϟࠢʮ̡eख༟͉
ಂϞࠢʮ̡ʿख༟ุ͉ږϞࠢʮ̡
�୕၈�國浩資本���ɧʮ̡ܵϞᗇ္
ึ೯ٙ1e2e4ʿ6ږፄ
ԫ္၍ݺਗܝ�dɚཧɓʬ年ɚ˜
ৎd͉ණྠකԶᗇՎߏeਠۜ
ږፄ༟eΆุፄ༟ፔ༔e࢝eᗇՎៜߏ
ვʹ˸ʿӷٰᛆਕf

͉ණྠʬ˜ϗᒅ༟ପ၍ଣʿৌబ၍ଣ
ʮ̡۾ശҳ༟၍ଣϞࠢʮ �̡ܵϞᗇ္ึ
೯ٙ4ʿ9ږፄԫ္၍ݺਗ�
ආɓӉ੶ʷږፄਕ̨̻f͉ʮ̡ீཀ
Ϥධϗᒅܔəɓ˕͟ί༟ପ၍ଣʿৌ
బ၍ଣჯਹ᜕ᔮబٙਖ਼ุɛɻଡ଼ϓٙ
ྠඟdක͉ןණྠ༈ഃჯਹุٙਕf

Їɚཧɓʬ年ɤɚ˜ɧɤܝϗᒅҁϓ
ɓ˚ಂගdԶږፄߏʿᗫਕପ
͛ٙϗɝ61,000,000މߒಥʩ�ɚཧɓ
ʞ年jೌ�fɚཧɓʬ年ɤɚ˜ɧɤ
ɓ˚d͟༈ഃៜ܄࢝˒ٰୃଡ଼Υ̹
אɽൻ�Չ̙ঐ͟年ʫՉٰᄆɽൻ࠽
ᅲ৾ኬߧ�dʊΣᅰЗៜ܄࢝˒Զ
98,000,000ಥʩ�ɚཧɓʞ年jೌ�ٙ ь
ሪᅡ௪f͟ьሪᅡ௪ʿ͉ʮ̡ତϞ܄
˒ٙߏϗɝᐼᕘಯˇᅂᚤϞᗫุਕٙ
П࠽dɚཧɓʬ年ɤɚ˜ɧɤɓ˚Ъ
̈ਠᚑಯ࠽ᑦฦ68,000,000ಥʩf
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In addition, the commencement of operations of the Group’s joint-
stock subsidiary, Shengang Securities in Shanghai on 18 October 2016 
marked the entry of the Group into the China market. Being the first 
Sino-Hong Kong joint-stock securities company established under the 
supplemental framework of Mainland and Hong Kong Closer Economic 
Partnership Arrangement (CEPA), Shengang Securities provided a 
channel for the Group’s future investment flows both domestically 
and globally. It also complemented the Group’s asset management 
and wealth management businesses, enabling it to offer mainland 
investors a wide array of quality financial products from overseas. 
This investment was classified as available-for-sale financial assets. 
During the Year, an impairment loss of HK$51 million (2015: HK$Nil) 
was recognized in profit and loss due to the depreciation of Renminbi 
(“R.#”) as at 31 December 2016.

Provision of financing services (mortgage and loans business)

During the third quarter of 2016, the business for Mason Resources 
Finance Limited (the “.RF”), a wholly-owned subsidiary of the Company 
which is engaged in leveraged and acquisition finance activities, picked 
up significantly and its major loan transactions were as follows:

On 27 October 2016, MRF entered into a facility agreement with an 
independent third party borrower (the “First #orrower”), pursuant to 
which it agreed to provide a term loan in the amount up to HK$350 
million to the First Borrower (the “First -oan”) at an initial interest of 
7% per annum on top of the prime rate quoted by HSBC and thereafter 
at 5% per annum on top of the prime rate quoted by HSBC upon the 
execution of a deed and a corporate guarantee from its sole ultimate 
beneficial owner. Besides the deed and corporate guarantee, the 
facility was also secured by way of a legal charge over certain listed 
assets of the First Borrower’s in favour of the MRF. The facility was 
for a term of 12 months, subject to extension. The facility was drawn 
down on 27 October 2016.

On 4 November 2016, MRF entered into a facility agreement with a 
borrower (an independent third party), pursuant to which it agreed to 
provide a term loan in the amount up to HK$280 million to the borrower 
at a rate of 7% per annum on top of the prime rate quoted by HSBC, 
for a term of 12 months, subject to extension. The facility was secured 
by way of legal charge over certain listed assets of the borrower’s in 
favour of MRF. The facility was drawn down on 7 November 2016.

Ϥ̮d͉ණྠɨਞٰٙ͡ಥᗇՎɚ
ཧɓʬ年ɤ˜ɤɞ˚ίɪऎකุdᅺ
Ⴆഹ͉ණྠආࠏʕ̹ఙfЪމʫή
ၾ࠰ಥᗫͭܔһၡ൱ᗫٙڷτર
�CEPA�࣪ ʕಥΥ༟ɨϓͭٙୋɓݖ
ᗇՎʮ̡d͡ಥᗇՎ͉މණྠภྤܔʫ
̮ᑌਗٙҳ༟ᆃdΎৣΥ͉ණྠІԒ
ٙ༟ପ၍ଣʿৌਕ၍ଣุਕd͉ණྠਗ਼
ঐஷཀ͡ಥᗇՎމʫήҳ༟٫Զεʩ
ʷٙᎴሯऎ̮ږፄପۜf݊ධҳ༟ʱ
ᗳ̙މԶ̈ਯৌਕ༟ପf͉年度d͟
ɛ͏ �࿆�人民幣��൰࠽dɚཧɓʬ年
ɤɚ˜ɧɤɓ˚ฦूʕᆽႩಯ࠽ᑦฦ
51,000,000ಥʩ�ɚཧɓʞ年jೌ�f

提供融資服務（按揭貸款業務）

ɚཧɓʬ年ୋɧ֙度d͉ʮ̡ԫӆ
ӅʿϗᒅږፄݺਗٙΌ༟ڝ᙮ʮ̡͏ڦ
༟๕ৌਕϞࠢʮ �̡�民信資源��ٙ ุਕ
̋ᄣڗdՉ˴ࠅ൲ಛʹνɨj

༟ڦɚཧɓʬ年ɤ˜ɚɤɖ˚d͏
๕ၾɓࡈዹͭୋɧ˙࠾ಛɛ��第一借款
人ͭࠈ��ɓ΅ፄ༟ᙄdኽϤdՉΝ
จΣୋɓ࠾ಛɛԶ௰৷350,000,000
ಥʩ֛ٙಂ൲ಛ��第一項貸款��dڋ
年лଟމ䁩ᔮვБה報௰Ꮄлଟ̋7
᩶dܙᖦͭၪλ۰ኽʿᐏఊɓ௰ྼ
ूኹϞɛʘʮ̡ዄܝڭdܲۆ䁩ᔮვ
Б௰Ꮄлଟ̋ӊ年5᩶ࢹࠇfৰ۰ኽ
ʿʮ̡ዄ̮ڭdϤධፄ༟ਗ਼ୋɓ࠾ಛɛ
ٙ߰ʍɪ̹༟ପٙץ֛جাЪץתމዄ
ಂ12މ༟๕fϤፄ༟ڦ͏މdաूɛڭ
ɚཧɓfፄ༟൲ಛʊڗd̙ʚַ˜ࡈ
ʬ年ɤ˜ɚɤɖ˚՟f

༟๕ၾڦɚཧɓʬ年ɤɓ˜̬˚d͏
ɓ࠾ࡈಛɛ�ዹͭୋɧ˙ͭࠈ�ɓ΅ፄ༟
ᙄdኽϤdՉΝจΣ࠾ಛɛԶ௰ε
280,000,000ಥʩ֛ಂ൲ಛd年лଟމ
䁩ᔮვБה報௰Ꮄлଟ̋7᩶dމಂ
ಛɛ࠾fϤධፄ༟ਗ਼ڗd̙ʚַ˜ࡈ12
ٙ߰ʍɪ̹༟ପٙץ֛جাЪץתމዄ
༟๕fፄ༟൲ಛʊڦ͏މdաूɛڭ
ɚཧɓʬ年ɤɓ˜ɖ˚՟f
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On 30 December 2016, MRF entered into a facility agreement with 
another borrower (whose holding company has certain indirect 
shareholding in the First Borrower), pursuant to which it agreed to 
provide a term loan in the amount up to US$8.25 million to the borrower 
at a rate of 1.5% per month for a term of 2 months. The facility was 
secured by a personal guarantee provided by the ultimate beneficial 
owner of the borrower in favour of the MRF. Due to the association 
with the First Borrower, the provision of the loan was subject to 
aggregation with the First Loan under the Listing Rules. The facility 
was drawn down on 30 December 2016.

The total interest income earned from the provision of the loan facilities 
for the year ended 31 December 2016 was HK$21 million (2015: 
HK$15 million).

Moreover, the acquisition of Hong Kong Mortgage Solutions Limited 
(the “HK.S”) on 7 October 2016 enabled the Group to participate in 
the mortgage loan and securitization business in Hong Kong. HKMS 
is principally engaged in the provision of first legal-charge mortgage 
loans on residential properties in Hong Kong, targeting customers 
who will use their properties for owner-occupied purpose. It has 
become a platform for the future expansion of the Group’s lending 
and financing businesses. As at 31 December 2016, an investment 
by HKMS in a mortgage loan portfolio was classified as available-for-
sale financial assets.

Mother-infant-children and Healthcare Business

To capitalize on the growing demands for products and services 
in the mother-infant-children demographic in Greater China and 
reproductive healthcare services in the local market, the Group built 
its enterprise segment in the fourth quarter of 2016, focusing primarily 
on the mother-infant-children and medical sectors. On the back of 
its extensive network in China and experience in capital markets, the 
Group actively expanded its investments along the value chain through 
M&As, thus building an all-round mother-infant-children ecosystem 
and an overall business position. It also set up a medical and biotech 
investment platform, which will provide high-end, high quality medical 
services to clients and medical institutions in the greater China area.

༟ڦɚཧɓʬ年ɤɚ˜ɧɤ˚d͏
๕ၾ̤ɓ࠾ಛɛ�Չછٰʮ̡ܵϞୋɓ
ɓ΅ፄ༟ͭࠈ�ಛɛٙ߰ʍගટᛆू࠾
ᙄdኽϤdՉΝจΣ࠾ಛɛԶ௰
৷ ʩ֛ಂ൲ಛd˜лଟߕ8,250,000
1.5%dಂࠢ2ࡈ˜f༈ධፄ༟͟࠾ಛɛ
ٙ௰ྼूኹϞɛԶࡈɛዄڭdաू
ɛڦ͏މ༟๕fᛡ༈࠾ಛɛၾୋɓ࠾
ಛɛٙᗫڷdϤධ൲ಛٙԶୌΥɪ
̹ٙۆ൲ಛ֛fϤධፄ༟ʊɚཧ
ɓʬ年ɤɚ˜ɧɤ˚՟f

࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年
度dԶ൲ಛፄ༟੭Ըٙᐼлࢹϗ
ɝމ 21,000,000ಥʩ�ɚཧɓʞ年j
15,000,000ಥʩ�f

Ϥ̮d͉ණྠɚཧɓʬ年ɤ˜ɖ˚ϗ
ᒅ࠰ಥܲ౧ږፄਕϞࠢʮ �̡�香港按
揭��d˸ਞၾ࠰ಥٙܲ౧൲ಛʿᗇՎʷ
ุਕf࠰ಥܲ౧˴࠰ࠅಥԶИσي
ุٙୋɓץ֛جাܲ౧൲ಛdՉͦᅺ܄
˒ܵϞމุ݊يəІИ͜fϤධุਕ
ʊϓ͉މණྠ͊Ըᓒੵ࠾൲ʿፄ༟ุਕ
ٙɓ̨̻ࡈfɚཧɓʬ年ɤɚ˜ɧɤ
ɓ˚d࠰ಥܲ౧˸ܲ౧൲ಛҳ༟ଡ଼ΥЪ
̈ٙҳ༟ʱᗳ̙މԶ̈ਯৌਕ༟ପf

母嬰童及醫療業務

Ҫɽʕശήਜ͎Ꮓഁɛ໊࿁ପۜʿމ
ਕd˸ʿʫή̹ఙ࿁͛ಟڭਕʔ
ᓙᄣٙڗცӋd͉ණྠɚཧɓʬ年ୋ
̬֙度ͭܔਖ਼͎ءᏃഁʿᔼᐕჯਹٙ
ପุؐ෯fኯᔟՉʕٙᄿᒪၣഖʿ
ପุض༟͉̹ఙ᜕ٙd͉ණྠጐ
ᗡආБԻᒅ˸ᓒɽҳ༟ԻᒅdͭܔΌ˙
З͎Ꮓഁ͛࿒ਸ਼ʿၝΥุਕб҅fΝ
ࣛd͉ණྠʊܔɓࡈᔼᐕʿ͛߅يҦ
ҳ༟̨̻dމɽʕശήਜٙ܄˒ʿᔼᐕ
ዚԶ৷၌eᎴሯٙᔼᐕਕf
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On 1 November 2016, the Group completed its acquisition of a 
55.02% stake in a group of leading private assisted reproductive 
service providers in Hong Kong focusing on the provision of IVF 
services (the “*7F (roup”). The IVF Group has a team of professional 
medical specialists and embryologists and is one of Hong Kong’s 
largest private medical group practices providing infertility treatment, 
prenatal diagnostics, urology, obstetrics and gynecology services. 
This investment marked the Group’s entry into Hong Kong’s premium 
medical services sector and its first move towards building its 
Enterprise Sector. The revenue generated by the premium medical 
services group for the year ended 31 December 2016 was HK$24 
million (2015: HK$ nil).

The Group also decided to make an entry into the downstream end 
of the mother-infant-children industry chain by acquiring a 55% stake 
in Aiyingdao Zhuhai Business Chain Limited (“Aiyingdao”), a regional 
mother-and-baby retail chain in China for a investment of RMB409 
million and a loan of RMB141 million on 31 December 2016. Aiyingdao 
is a leading mother-and-baby product franchisor in Southern China 
with a current regional network of over 1,000 corporate and franchise 
retail stores and over 7 million members. No revenue has yet been 
generated from this business for the year ended 31 December 2016 
since it was acquired on the last day of the financial year.

Furthermore, after year end, the Group also acquired a group of 
companies which are engaged in the provision of molecular diagnostic 
services. The group is a global leader in flow-through hybridization 
technology, offering a range of products, solutions and services related 
to RND and DNA analysis.

With the complementary ecosystem in this sector, the Company 
believes that the reproductive healthcare business, the retail business 
and the genetic testing business (which was acquired after year-
end),will create immense synergies. 

-iquidity and Capital Resources
As at 31 December 2016, the Group had no secured bank loans (2015: 
approximately HK$296 million carrying interest rates of 1.5% to 3.25% 
above the bank’s cost of funds for relevant currency per annum and 
containing a repayment on demand clause, which is repayable within 
one year according to the repayment schedule of the loan facility and 
denominated in Hong Kong dollars and US dollars).

ɚཧɓʬ年ɤɓ˜ɓ˚d͉ණྠҁ
ϓϗᒅԶ༊၍ᏃՅਕٙ࠰ಥჯٙ
ӷɛႾп͛ಟਕԶᏐਠ��*7F集團��
55.02%ᛆूfIVF ණྠኹϞ͟ᔼᐕਖ਼
ଡ଼ϓٙɓ˕ਖ਼ุඟͼd݊ኪߣߝʿ
ؤᓙeൢۃᐕeପطಥԶʔ̳ʔԃ࠰
҇eପ߅e߅ᔼᐕਕٙ௰ɽӷɛᔼ
ᐕዚʘɓf݊ධҳ༟ᅺႦഹ͉ණྠආ
ɝ࠰ಥٙ৷၌ᔼᐕਕБุd͵͉݊ණ
ྠϓ �ͭପุ�ؐ ෯ٙୋɓӉf࿚Їɚཧ
ɓʬ年ɤɚ˜ɧɤɓ˚˟年度d৷၌ᔼ
ᐕਕණྠପ͛ٙϗɝ24,000,000މಥ
ʩ�ɚཧɓʞ年jཧಥʩ�f

͉ණྠ͵Ӕ֛ආ͎ࠏᏃഁପุᗡٙɨ
ದdɚཧɓʬ年ɤɚ˜ɧɤɓ˚˸ҳ
༟ᕘɛ͏࿆4.09ᄂʩʿ൲ಛɛ͏࿆1.41
ᄂʩϗᒅʕਜਹ͎Ꮓஹᕁֳमऎฌ
Ꮓࢥਠ൱ஹᕁϞࠢʮ �̡�ฌᏃ��55ࢥ%
ٰᛆfฌᏃ݊ࢥശیήਜჯ͎ٙᏃʿ
Յഁପุۜਕत༶ᐄਠdۃਜਹၣ
ഖႊགྷ1,000ගΆุʿतᐄཧਯ
ֳdึࡰགྷ700ຬࡈf݊͟ί͉ৌ݁
年度ٙ௰ܝɓ˂ϗᒅd༈ධุਕ࿚Ї
ɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度ӚϞ
ପ͛ϗɝf

Ϥ̮d年͋ܝd͉ණྠ͵ϗᒅɓගԫ
Զʱɿൢᓙਕٙණྠf༈ණྠމኬ
ΆุdԨԶၾࠏᕏʹҦஔٙΌଢჯݴ
RNDʿDNAʱؓϞᗫٙ၇ପۜe༆Ӕ
˙ࣩʿਕf

ᛠ༈ؐ෯ʫٙʝ͛࿒ਸ਼d͉ʮ̡
Ⴉ͛މಟᔼᐕุਕeཧਯุਕʿਿΪᏨ
ุਕ�年͋ܝϗᒅ�ʘගਗ਼ପ̶͛ɽ
ٙΝࣖᏐf

流動資金及資本資源
ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ණ
ߒვБ൲ಛ�ɚཧɓʞ年jץתೌ฿ྠ
296,000,000ಥʩdӊ年ܲვБᗫ
࿆༟ږлଟ̤̋1.5᩶Ї3.25᩶dԨڝϞ
ӋᎵᒔٙૢಛdуܲ൲ಛፄ༟ᒔࠅܲ
ಛࣛගڌdᒔಛಂίɓ年˸ʫԨ˸ಥʩ
ʿߕʩ࠽ࠇ�f
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As most of the Group’s transactions and bank balances were 
denominated in Hong Kong dollars, RMB and US dollars, the Group 
has continued to closely track and manage its exposure to fluctuations 
in these foreign exchange rates to minimise the foreign exchange risks. 
The Group did not have any financial instruments used for hedging 
purpose during the year.

During the Year, the Company issued two fixed coupon notes with 
principal amounts of HK$100 million and HK$200 million to two third-
party investors, respectively. Both notes carried interest of 8% per 
annum which were paid with the principals on the maturity date in 
February 2017.

At the end of the Year, there were two outstanding unsecured bonds 
with principal amount of HK$10 million each which were issued in 
2014 to two third-party investors. The bonds are interest-bearing at 
5% per annum payable annually in arrears and repayable in 2021. 
During the Year, the Company issued 3,072,880,000 new shares at a 
subscription price of HK$0.24 per new share raising equity capital in 
the sum of HK$737 million.

As at 31 December 2016, the Group’s total equity amounted to 
approximately HK$3,553 million (including non-controlling interests 
of approximately HK$297 million), a decrease of 12.4% as compared 
with approximately HK$4,055 million as at 31 December 2015. The 
Group had net current assets of approximately HK$1,773 million 
including bank balances and cash of approximately HK$674 million as 
compared to approximately HK$3,210 million including bank balances 
and cash of approximately HK$445 million as at 31 December 2015. 
As at 31 December 2016, the Group had no bank loan outstanding (31 
December 2015: approximately HK$296 million). As at 31 December 
2016, the Group therefore maintained a nil gearing ratio (2015: nil) as 
computed on the basis of net borrowings to total equity and with a 
current ratio of 2 times (2015: 11 times).

ʿვБഐቱ˸ಥʹණྠεᅰʘ͉͟
ʩeɛ͏࿆ʿߕʩ࠽ࠇd͉ණྠɓٜ
ʲ༧ᔳʿ၍ଣՉࠦᑗٙ༈ഃ̮ිිଟت
ਗٙࠬᎈ˸ਗ਼̮ිࠬᎈࠥЇ௰Эf͉ණ
ږ年度ԨೌܵϞО͜Ъ࿁әʘ͉ྠ
ፄʈՈf

˙年度d͉ʮ̡ʊʱйΣՇΤୋɧ͉
ҳ༟٫೯Б͉ږᕘ100,000,000މಥʩ
ʿ200,000,000ಥʩ֛ٙୃࢹኽdୃኽ
ܲ年лଟ8᩶ࢹࠇdίՑಂ �̊уɚཧɓ
ɖ年ɚ˜�ၾ͉ږɓԻ˕˹f

年度͋d͉ʮ̡֠ϞՇධΣՇΤୋɧ
˙ҳ༟٫ɚཧɓ̬年೯Б͉ٙږᕘމ
10,000,000ಥʩʘ͊ᛙΫೌץתවՎf
༈වՎܲ年лଟ5᩶ࢹࠇdίӊ年
ಂ͋˕˹dԨɚཧɚɓ年Ꮅᒔf
͉年度d͉ʮ̡ܲӊٰอٰႩᒅᄆ0.24
ಥʩ೯Б3,072,880,000ٰอٰd˸ᘪණ
Υ737,000,000ಥʩʘٰ͉f

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ණ
ྠʘᐼᛆूމߒ 3,553,000,000ಥʩ
ߒછٰᛆूڢܼ̍� 297,000,000ಥ
ʩ�d༰ɚཧɓʞ年ɤɚ˜ɧɤɓ˚ߒ
4,055,000,000ಥʩಯˇ12.4%f͉ණ
ྠʘଋݴਗ༟ପ1,773,000,000މߒಥʩ
�ܼ̍ვБഐቱʿତ674,000,000ߒږಥ
ʩ�dϾɚཧɓʞ年ɤɚ˜ɧɤɓ˚ߒ
3,210,000,000ಥʩ�ܼ̍ვБഐቱʿމ
ତ445,000,000ߒږಥʩ�fɚཧɓʬ
年ɤɚ˜ɧɤɓ˚d͉ණྠ฿ೌ͊Ꮅᒔ
ٙვБ൲ಛ�ɚཧɓʞ年ɤɚ˜ɧɤɓ
˚j296,000,000ߒಥʩ�fɚཧɓʬ
年ɤɚ˜ɧɤɓ˚dܲ࠾൲ଋᕘၾᐼᛆ
ूʘˢଟࠇၑd͉ණྠၪܵཧ༟ପࠋව
ˢଟ�ɚཧɓʞ年jཧ�dϾݴਗˢଟۆ
�f࠴�ɚཧɓʞ年j11࠴2މ
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1-&D(& OF ASS&TS

As at 31 December 2016, bank deposits of RMB20 million (equivalent 
to HK$23 million) were pledged to a bank for bills payables (2015: 
financial assets at fair value through profit or loss and bank balances 
of approximately HK$2,898 million were pledged to certain financial 
institutions and securities brokers to secure certain margin facilities and 
loan facilities amounted to approximately HK$329 million and HK$500 
million respectively granted to the Group of which approximately 
HK$296 million was utilised at the end of the Year).

CA1*TA- &91&ND*T6R& CO..*T.&NTS

As at 31 December 2016, the Group had capital expenditure 
commitments contracted but not provided for of approximately 
HK$148 million (2015: HK$ nil).

.AT&R*A- AC26*S*T*ONS AND D*S1OSA-S

On 21 September 2015, the Group entered into an agreement with 
a group of co-Promoters (consisting of 13 investors) to form a joint-
stock company in Shanghai (namely, Shengang Securities Company 
Limited), which will be principally engaged in securities related business 
in the People’s Republic of China (“1RC”). The Group’s shareholding 
interest in Shengang Securities Company Limited was 15% and it paid 
a capital contribution of RMB525 million. On 10 October 2016, the 
China Securities Regulatory Commission (“CSRC”) formally granted 
a license to the joint-stock company and it officially commenced 
business in (Shanghai) Pilot Free Trade Zone in China. The license 
granted by the CSRC allows Shengang Securities Company Limited to 
engage in securities broking, securities underwriting and sponsoring, 
securities trading and securities asset management related businesses 
in the PRC.

On 25 November 2015, the Group entered into an agreement to 
acquire the entire issued share capital of GuocoCapital Limited, 
GuocoCapital Futures Limited and GuocoCapital Bullion Limited 
(which were subsequently renamed as Mason Securities Limited, 
Mason Futures Limited and Mason Bullion Limited, respectively), 
which are companies engaged in the provision of securities brokerage, 
commodities brokerage, margin financing, corporate finance advisory 
and other regulated activities in Hong Kong under the Securities and 
Futures Ordinance (Cap. 571 of laws of Hong Kong) (“SFO”), for a 
consideration of approximately HK$415 million. The acquisition was 
completed on 16 February 2016.

資產抵押

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚dɛ͏࿆
20,000,000ʩ�23,000,000ಥʩ�
ʘვБπಛʊމᏐ˹ୃኽץתʚვБ�ɚ
ཧɓʞ年jܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟
ପʿვБഐቱ2,898,000,000ߒಥʩʊ
БdЪߏፄዚʿᗇՎږʚ߰ʍץת
ፄ༟ʿ൲ಛፄ༟࢝ᐏ߰ʍៜהණྠ͉މ
ʱй329,000,000ߒಥʩʿ500,000,000
ಥʩʘዄڭd年͋ʊਗ͜Չʕߒ
296,000,000ಥʩ�f

資本開支承擔

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ණ
ྠʊߒࠈШ͊ᅡ௪ʘ༟͉ක˕וዄމ
148,000,000ಥʩ�ɚཧɓʞ年jཧಥ
ʩ�f

重大收購及出售

ɚཧɓʞ年ɘ˜ɚɤɓ˚d͉ණྠၾ
Ν೯ৎɛ�ܼ̍13Τҳ༟ɛͭࠈ�
ᙄdᏝɪऎϓٰͭ΅Ϟࠢʮ �̡у͡
ಥᗇՎٰ΅Ϟࠢʮ̡�d༈ʮ̡˴ࠅʕ
ശɛ͏ձ��中國��ԫᗇՎᗫุ
ਕf͉ණྠܵϞ͡ಥᗇՎٰ΅Ϟࠢʮ̡
15%ٰٙᛆdء༟ɛ͏࿆525,000,000
ʩfɚཧɓʬ年ɤ˜ɤ˚dʕᗇՎ
္ຖ၍ଣ։ࡰ �ึ�中國證監會��͍ όબ
ʚ༈ٰ΅Ϟࠢʮ̡ʿ͍όʕ㵤�ɪ
ऎ�І͟൱ਜකุ࢝ਕfʕᗇ္ึ
બʚʘҭ͡ࡘಥᗇՎٰ΅Ϟࠢʮ̡
eᗇՎ̍ቖeߏʕྤʫԫᗇՎ
ᗫุʿᗇՎ༟ପ၍ଣʹᑥeᗇՎڭ
ਕf

ɚཧɓʞ年ɤɓ˜ɚɤʞ˚d͉ණྠ
415,000,000ಥʩ˾ᄆϗߒ˸ᙄͭࠈ
ᒅख༟͉Ϟࠢʮ̡eख༟͉ಂϞ
ࠢʮ̡ʿख༟ุ͉ږϞࠢʮ �̡༈ഃʮ
̡ᎇܝʱйһΤڦ͏މᗇՎϞࠢʮ̡e
�Ϟࠢʮุ̡ږڦಂϞࠢʮ̡ʿ͏ڦ͏
ٙΌʊ೯Бٰ͉d༈ഃʮ̡ಀ࠰ಥ
ԫ࣬ኽᗇՎʿಂૢԷ࠰�ಥجԷୋ
571���證券及期貨條例��ԶᗇՎ
ፄ༟eΆุፄ༟ᚥ࢝eៜߏeਠۜߏ
ਪʿՉ˼ա္၍ݺਗfϗᒅʊɚཧɓ
ʬ年ɚ˜ɤʬ˚ҁϓf
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On 15 February 2016, the Group completed the acquisition of Thomas 
Securities Company Limited, a company engaged in securities 
dealing. Following the acquisition, the Group provides securities 
and commodities dealing, securities advising and corporate finance 
services in Hong Kong under the SFO.

On 30 March 2016, the Group entered into a sale and purchase 
agreement for the disposal of its subsidiaries, Mind Stone Investments 
Ltd and Co-Lead Holdings Limited, for a total consideration of 
HK$1,200 million. The disposals were approved by the Company’s 
shareholders at a general meeting held on 11 July 2016 and completion 
of the disposals took place on 25 July 2016. Following the completion 
of the disposals, Mind Stone Investments Ltd and Co-Lead Holdings 
Limited ceased to be subsidiaries of the Group.

On 30 September 2016, the Group entered into several agreements to 
acquire 55.02% equity interest in a group of leading private assisted 
reproductive service providers in Hong Kong focusing on the provision 
of IVF services, for a total cash consideration of approximately HK$283 
million. Following completion of the acquisition on 1 November 2016, 
the IVF Group owned 100% equity interest in Reproductive HealthCare 
Limited, 100% equity interest in Victory “Art” Laboratory Limited and 
60% equity interest in Leader Enterprise Limited.

On 6 October 2016, the Group entered into certain agreements for the 
acquisition of an interest in Hong Kong Mortgage Solutions Limited 
(“HK.S”), a company which is engaged in the origination of mortgage 
loans and securitization business in Hong Kong. Completion took 
place on 7 October 2016 and the Group became interested in 47% 
of the issued share capital of HKMS and an aggregate of 51% of the 
voting rights of HKMS through an arrangement with one of the other 
shareholders of HKMS. The Group has paid HK$26.6 million and 
intends to invest an additional HK$48.4 million into HKMS.

On 4 November 2016, the Group entered into an agreement for the 
disposal of its remaining 55% equity interest in Willie Link Limited 
for a cash consideration of HK$200 million to Best Mate Limited. 
Willie Link Limited was principally engaged in investment holding of 
approximately 20% equity interest in Freewill Holdings Limited and its 
subsidiaries, (collectively, the “Freewill (roup”). Freewill Group holds 
certain equity interests in the natural resources sector in the PRC. 
The disposal was completed on 28 December 2016. This disposal, 
when aggregated with the disposal completed on 30 March 2016 by 
Willie Resources Incorporated in respect of its 45 ordinary shares 
in the capital of Willie Link Limited to Apex Corporate Investments 
Limited, resulted in Willie Link Limited ceasing to be a subsidiary of 
the Company.

ɚཧɓʬ年ɚ˜ɤʞ˚d͉ණྠʊҁ
ϓϗᒅੰψᗇՎϞࠢʮ �̡ՉԫᗇՎʹ
d͉ණྠ࣬ኽᗇՎʿಂૢԷܝ�fՉ
eᗇՎፔ༔ʹಥԶᗇՎʿਠۜ࠰
ʿΆุፄ༟ਕf

ͭࠈɚཧɓʬ年ɧ˜ɧɤ˚d͉ණྠ
൯ርᙄ˸ᐼ˾ᄆ1,200,000,000ಥʩ̈
ਯՉڝ᙮ʮ̡Mind Stone Investments 
LtdʿCo-Lead Holdings LimitedfϤ
ϣ̈ਯ͟ΐ͉ࢩʮ̡ɚཧɓʬ年
ɖ˜ɤɓ˚ᑘБٰٙ؇ɽึٰٙ؇ҭ
ɚཧɓʬ年ɖ˜ɚɤʞ˚ҁϓԨࡘ
Ϥϣ̈ਯf̈ਯҁϓܝdMind Stone 
Investments LtdʿCo-Lead Holdings 
LimitedʔΎ͉މණྠڝ᙮ʮ̡f

ͭࠈɚཧɓʬ年ɘ˜ɧɤ˚d͉ණྠ
߰ʍᙄ˸ᐼ˾ᄆ283,000,000ߒಥʩ
ϗᒅ࠰ಥਖ਼ءԶ IVFਕٙჯӷ
ɛႾп͛ಟਕԶਠ55.02%ٰᛆf
dܝɚཧɓʬ年ɤɓ˜ɓ˚ϗᒅҁϓ
IVFණྠኹϞReproductive HealthCare 
Limitedʘ100%ٰᛆe௷лႾп͛ԃה
Ϟࠢʮ̡ʘ100%ٰᛆʿჯ௷ΆุϞࠢ
ʮ̡ʘ60%ٰᛆf

߰ͭࠈɚཧɓʬ年ɤ˜ʬ˚d͉ණྠ
ʍᙄ˸ϗᒅ࠰ಥܲ౧ږፄਕϞࠢʮ
�̡�香港按揭���ɓග࠰ಥԫ೯׳
ܲ౧൲ಛʿᗇՎุਕʘʮ̡�ٙ ɓධᛆ
ूfϗᒅɗɚཧɓʬ年ɤ˜ɖ˚ҁ
ϓd˲͉ණྠஷཀၾ࠰ಥܲ౧ՉʕɓΤ
Չ˼ٰ؇ٙτરϾኹϞ࠰ಥܲ౧ʘ47%
ٙʊ೯Бٰ͉ᛆूʿΥ51%ҳୃᛆf
͉ණྠʊ˕˹26,600,000ಥʩ˲ᏝΣ࠰
ಥܲ౧อᄣҳ༟48,400,000ಥʩf

ࠈɚཧɓʬ年ɤɓ˜̬˚d͉ණྠ
ͭᙄ˸200,000,000ಥʩତږ˾ᄆΣ
Best Mate Limited̈ਯՉWillie Link 
Limited௵ቱٙ55%ٰᛆfWillie Link 
Limited˴ࠅԫFreewill Holdings 
LimitedʿՉڝ᙮ʮ �̡୕၈�Freewill
集團މߒ�� 20%ٰᛆʘҳ༟છٰf
FreewillණྠʕྤʫІ್༟๕Бุܵ
Ϟ߰ʍٰᛆfϤϣ̈ਯʊɚཧɓʬ年
ɤɚ˜ɚɤɞ˚ҁϓfWillie Resources 
Incorporatedɚཧɓʬ年ɧ˜ɧɤ˚
ҁϓΣApex Corporate Investments 
LimitedΥԻ̈ਯWillie Link Limitedٙ
45ٰ౷ஷٰܝdϤ̈ਯኬߧWillie Link 
LimitedʔΎ͉މʮ̡ʘڝ᙮ʮ̡f
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On 30 December 2016, the Group entered into an investment 
agreement with Golden Metro Investments Limited, Cosmicfield 
Investments Limited, Shining Time Holdings Limited and the members 
of the management team  (which comprised Mr. Yip Shing Fung, 
Mr. Ye Faduan, Mr. Ye Fachao, Mr. Lin Han and Ms. Gao Qin), 
pursuant to which the Group shall make an investment in the amount 
of RMB409 million and loan of RMB141 million (aggregate equivalent 
to approximately HK$616 million). After a restructuring and upon 
completion of the investment on 31 December 2016, the Group 
indirectly holds 55% equity interest in Shining Time Holdings Limited, 
which in turn indirectly wholly owns मऎ̹ฌᏃࢥਠ൱ஹᕁϞࠢʮ̡ 
(“Aiyingdao ;huhai #usiness Chain -imited”), which is the franchisor 
of a leading mother-infant-children products business in Southern 
China with a regional network of over 800 corporate and franchise 
retail stores operating under the “ฌᏃࢥ” brand name, mainly in 
Guangdong, Jiangsu and Zhejiang provinces.

On 30 December 2016, the Group entered into share purchase 
agreements to acquire Victoria Fortress Investments Limited and 
Ruby Success Limited, for a total cash consideration of approximately 
HK$214 million. Upon completion of the acquisition, the Group holds 
approximately 48.3% equity interest in DiagCor Technology Limited 
(and approximately 42.9% equity interest upon completion of the 
restructuring of the issued share capital of DiagCor Technology 
Limited). DiagCor Technology Limited holds subsidiaries which are 
engaged in the laboratory testing related business. DiagCor is a global 
leader in flow-through hybridization technology, offering a range of 
products, solutions and services related to RND and DNA analysis. 
The acquisition of DiagCor Technology Limited and its subsidiaries will 
represent the Group’s foray into the advanced molecular diagnostic 
services sector to serve the growing ‘‘mother-infant-children’’ clientele 
in China. The acquisition was not completed at the date of this report.

6S& OF 1ROC&&DS (&N&RAT&D FRO. TH& D*S1OSA-S OF 

S6#S*D*AR*&S AND S6#SCR*1T*ON

The net proceeds from the Company’s disposals of its subsidiaries in 
June and November 2016 and the subscription of new shares under its 
general mandate in October 2016, after deduction of related expenses, 
amounted to approximately HK$1,199 million, HK$200 million and 
approximately HK$727 million, respectively.

ɚཧɓʬ年ɤɚ˜ɧɤ˚d͉ණྠၾ
Golden Metro Investments Limitede
Cosmicfield Investments Limitede
ࡰછٰϞࠢʮ̡ʿ၍ଣᄴྠඟϓࣛڥ
�уͮࢤ͛e೯၌͛e೯
ಃ͛e؍ဏ͛ʿ৷ාɾɻͭࠈ�ҳ
༟ᙄdኽϤd͉ණྠਗ਼Ъ̈ږᕘމ
ɛ͏࿆409,000,000ʩʘҳ༟ʿɛ͏࿆
141,000,000ʩʘ൲ಛ�Υഃߒ
616,000,000ಥʩ�fɚཧɓʬ年ɤɚ
˜ɧɤɓ˚ࠠଡ଼ʿҳ༟ҁϓܝd͉ණྠ
ਗ਼ගટܵϞࣛڥછٰϞࠢʮ̡ʘ55%ٰ
ᛆdࣛڥછٰϞࠢʮ̡ਗ਼ගટΌ༟ኹϞ
मऎឈฌᏃࢥਠ൱ஹᕁϞࠢʮ̡dՉމ
ശیήਜჯ͎ٙᏃʿՅഁପุۜਕत
༶ᐄਠdՉਜਹၣഖ͟གྷ800εග
�˸ฌᏃۜ�ࢥ ᐄٜٙᐄʿतᐄ
ཧਯֳଡ଼ϓd˴ࠅЗᄿ؇eϪᘽ
ʿएϪf

ɚཧɓʬ年ɤɚ˜ɧɤ˚d͉ණྠၾ
Victoria Fortress Investments Limited
ʿRuby Success Limitedͭࠈᒅٰ
ᙄdᐼତږ˾ᄆߒމ 214,000,000ಥ
ʩfϗᒅҁϓܝd͉ණྠܵϞDiagCor 
Technology Limited48.3%ٰߒᛆމ�
Չҁϓࠠଡ଼ܝʊ೯Бٰ͉42.9%ٰٙߒ
ᛆ�fDiagCor Technology Limitedኹ
Ϟԫྼ᜕܃Ꮸᗫุਕٙڝ᙮ʮ
̡fDiagCorމኬݴᕏʹҦஔΌଢჯࠏ
ΆุdԨԶၾRNDʿDNAʱؓϞᗫ
ٙ၇ପۜe༆Ӕ˙ࣩʿਕfϗᒅ
DiagCor Technology LimitedʿՉڝ᙮
ʮ̡ਗ਼Ꮝп͉ණྠආࠏආʱɿൢᓙ
ਕБุ˸ਕʕʔᓙᄣڗ �͎ٙᏃഁ�
報告˚ಂ֠͊ҁ͉fϤϣϗᒅ˒܄
ϓf

出售附屬公司及認購所得款項用途 

ϔৰᗫක˕ܝd͉ʮ̡ɚཧɓʬ
年ʬ˜ʿɤɓ˜̈ਯՉڝ᙮ʮ̡ʿɚ
ཧɓʬ年ɤ˜࣬ኽɓছબᛆႩᒅอٰٙ
1,199,000,000ಥމߒಛධଋᕘʱйה
ʩe200,000,000ಥʩʿ727,000,000ߒ
ಥʩf
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As stated in the circular of the Company dated 23 June 2016, the net 
proceeds after deducting expenses relating to the disposal of Mind 
Stone Investments Ltd. and Co-Lead Holdings Limited, amounted 
to approximately HK$1,199 million, which had been applied to the 
general working capital of the Group and/or to finance the Group’s 
investments in the financial services industry, in the following manner:

1lanned use
of proceeds as

stated in the
circular to

31 December
2016

Actual use of
proceeds from

disposal to
31 December

2016
通函所述

截至二零一六年
十二月三十一日

所得款項計劃用途

截至二零一六年
十二月三十一日
出售所得款項

實際用途
(HK$ million) (HK$ million)
�ϵຬಥʩ� �ϵຬಥʩ�

    

(a) f inancing the Group’s investment in Shengang Securities 
Company Limited 630 630
ᅡ˹͉ණྠ͡ಥᗇՎϞࠢʮ̡ʘҳ༟

(b) financing the additional working capital for the operations of 
Mason Securities, Mason Futures and Mason Bullion 300 300
ᅡ˹͏ڦᗇՎe͏ڦಂʿ͏ุږڦᐄ༶ݺਗٙᕘ̮ᐄ༶༟ږ

(c) general working capital and may be reallocated to finance future 
acquisition of new business (Note 1) 269 269
ɓছᐄ༶༟ږʿ̙ࠠอʱৣ͜ᅡ˹͊Ըอุਕϗᒅڝ�ൗ1�

Note 1:  HK$190 million was used to provide loan facilities to the Group’s 
clients and HK$37 million was loaned to margin clients through 
its indirect wholly-owned subsidiary, Mason Securities Limited. 
The remaining proceeds of HK$42 million was used for general 
working capital.

As stated in the announcement of the Company dated 22 September 
2016, the Company issued a total of 3,072,880,000 new ordinary shares 
at a subscription price of HK$0.24 per new share to Future Achiever 
Limited (the “Subscription”). The reason for the Subscription was to 
expand the Company’s capital base and funding sources in order to 
implement the Group’s growth strategy. Future Achiever Limited is 
indirectly wholly-owned and controlled by Mr. Hui Wing Mau, who 
is the chairman and executive director of Shimao Property Holdings 
Limited (“Shimao”, together with its subsidiaries (the “Shimao (roup”)), 
and holds approximately 66.98% equity interest in Shimao. Shimao 
Group is a leading group engaging in property development, property 
investment and hotel operation in the the PRC. The subscription price 
of HK$0.24 per new share represented (i) a discount of 15.8% to the 

༐ν͉ʮ̡˚ಂމɚཧɓʬ年ʬ˜ɚɤ
ɧ˚ʘஷՌࠑהdהಛධଋᕘ�ϔৰ
̈ਯMind Stone Investments Ltd.ʿ
Co-Lead Holdings Limitedٙᗫක˕
1,199,000,000ಥʩdʊ͜Ъ͉ߒ༻�ܝ
ණྠɓছᐄ༶༟ږʿŊאᅡ˹͉ණྠږ
ፄਕБุʘҳ༟dՈνɨj

˒܄Σ͉ණྠൗ1j 190,000,000ಥʩ͜ڝ
Զ൲ಛፄ༟d37,000,000ಥʩீ
ཀՉගટΌ༟ڝ᙮ʮ̡͏ڦᗇՎϞࠢ
ʮ̡࠾ʚៜ܄࢝˒fቱɨהಛධ
42,000,000ಥʩ͜Ъɓছᐄ༶༟ږf

༐ν͉ʮ̡˚ಂމɚཧɓʬ年ɘ˜ɚ
ɤɚ˚ʘʮ告ࠑהd͉ʮ̡˸Ⴉᒅᄆ
ӊٰอٰ0.24ಥʩΣFuture Achiever 
Limited೯БΥ3,072,880,000ٰอ౷
ஷ �ٰ�認購��fϤϣႩᒅމᓒɽ͉ʮ̡
༟͉ਿᓾʿፄ༟ಬ༸˸ੂБ͉ණྠᄣڗ
ଫfFuture Achiever Limited͟
߱͛ගટΌ༟ኹϞԨછՓd߱
ήପછٰϞࠢʮג߱˰މ͛ �̡�世茂�d
ஹΝՉڝ᙮ʮ̡୕၈�世茂集團��˴ ࢩ
66.98%ٙߒ߱˰БԫdՉܵϞੂࡒ
ٰ͉ᛆूf˰߱ණྠމʕྤʫԫג
ήପක೯eגήପҳ༟ʿৢֳ༶ᐄٙჯ
ණྠfӊٰอٰ0.24ಥʩٙႩᒅᄆ༰ࠏ
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closing price of HK$0.285 per share as quoted on The Stock Exchange 
of Hong Kong Limited (the “StocL &Ychange”) on 22 September 2016 
being the date of the subscription agreement entered into between the 
Company and Future Achiever Limited (the “Subscription Agreement”); 
and (ii) a discount of approximately 14.3% to the average of the closing 
prices of HK$0.280 per share as quoted on the Stock Exchange for the 
last five consecutive trading days immediately prior to the date of the 
Subscription Agreement. The completion of the Subscription took place 
on 5 October 2016. The gross proceeds of the Subscription amounted 
to HK$737 million and the net proceeds were approximately HK$727 
million after deducting the relevant expenses incurred in relation to the 
Subscription or approximately HK$0.2359 per new share, which had 
been applied as follows:

1lanned use
of proceeds as

stated in the
announcement

to 31 December
2016

Actual use of
proceeds from

Subscription to
31 December

2016
公告所述

截至二零一六年
十二月三十一日

所得款項計劃用途

截至二零一六年
十二月三十一日
認購所得款項

實際用途
(HK$ million) (HK$ million)
�ϵຬಥʩ� �ϵຬಥʩ�

    

(a) to support the further development of the Group’s money 
lending business and securities business and to fund the 
investment in a company which is principally engaged in 
provision of property mortgage services in Hong Kong market 165-215 167
ࠅ˴༟ɓගءʿ˸࢝වุਕʿᗇՎุਕආɓӉ೯׳ණྠ͉ܵ˕͜
ήପܲ౧ਕʮ̡ٙҳ༟גಥ̹ఙԫԶ࠰

(b) direct investment in the financial services industry and/or the 
healthcare/medical services sector (Note 2) 300-350 283
ٜટҳ༟ږፄਕБุʿŊڭאŊᔼᐕਕБ �ൗ2ڝุ�

(c) to finance the further development of the fund investment and 
management business and asset management business of the 
Group (Note 3) 210 11
 ᅡ༟࢝ҳ༟ၾ၍ଣุਕʿ༟ପ၍ଣุਕආɓӉ೯ږණྠਿ͉މ
�ൗ3ڝ�

Note 2:  The Group applied HK$140 million to its indirect wholly-owned 
subsidiary, Mason Securities Limited to support the development 
of the Group’s money lending business and securities business. 
The Group also applied HK$38 million for its investment in its 
indirect non wholly-owned subsidiary, which as disclosed in 
the announcement of the Company dated 7 October 2016 was 
established to conduct the lending and financing services business 
of the Group (of which the Company is indirectly interested in 70% 
of its issued share capital and paid HK$26.6 million).

(i)ٰ΅ɚཧɓʬ年ɘ˜ɚɤɚ �̊у͉
ʮ̡ၾFuture Achiever Limitedͭࠈה
Ⴉᒅᙄ��認購協議��ʘ˚ಂ�ί࠰ಥᑌ
ΥʹהϞࠢʮ �̡�聯交所ה��報ϗ̹
ᄆӊٰ0.285ಥʩұᜫ15.8%iʿ(ii)ٰ΅
ၡટႩᒅᙄ˚ಂۃ௰ܝʞࡈஹᚃʹ
˚ίᑌʹהה報̻ѩϗ̹ᄆӊٰ0.280
ಥʩұᜫ14.3%ߒfႩᒅʊɚཧɓʬ
年ɤ˜ʞ˚ҁϓfႩᒅהಛධᐼᕘމ
737,000,000ಥʩʿהಛධଋᕘ�ϔ
ৰႩᒅᗫක˕727,000,000މߒ�ܝಥ
ʩאӊٰอٰ0.2359މߒಥʩd͜ν
ɨj

༟ءൗ2j ͉ණྠڝ 140,000,000ಥʩʚ
ՉගટΌ༟ڝ᙮ʮ̡͏ڦᗇՎϞ
ࠢʮ̡d˸˕͉ܵණྠ׳වุਕ
ʿᗇՎุਕ೯࢝f͉ණྠ͵ҳ༟
38,000,000ಥʩ͜ՉගટڢΌ༟
᙮ʮ̡ٙҳ༟d༐ν͉ʮ̡˚ಂڝ
מהɚཧɓʬ年ɤ˜ɖ˚ʘʮ告މ
ᚣd༈ڝ᙮ʮ̡ɗމක͉࢝ණྠ׳
වʿፄ༟ਕุਕd͉ʮ̡ගટܵ
Ϟ༈ڝ᙮ʮ̡ʊ೯Бٰ͉70%ᛆू
Ԩʊء༟26,600,000ಥʩf
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Note 3:  The Group entered into a subscription agreement to subscribe for 
an investment in the Agate Healthcare Fund of HK$156 million and 
applied HK$11 million towards the fund on 31 December 2016. The 
Group entered into a subscription agreement with J6 Children’s 
Fund in February 2017 with subscription amount of HK$57 million, 
which was HK$5 million less than the original intended use of 
proceeds of an amount of HK$62 million as disclosed in the 
Company’s circular and prospectus dated 13 December 2016 and 
13 January 2017 respectively.

As stated in the announcement of the Company dated 4 November 
2016, after deducting related expenses, the net proceeds from the 
disposal of Willie Resources Incorporated amounted to approximately 
HK$200 million, which had been fully allocated to finance the Group’s 
investments in the money lending business to provide the loan facilities 
to its clients.

1ROS1&CTS

Despite the uncertainties in the financial market, the Company expect 
Hong Kong’s role as a “super-connector” between China and the world 
will be further strengthened. With the increasing two-way openness 
of mainland’s financial industry and internationalization of the RMB, 
Hong Kong will become a major overseas center for mainland people 
to allocate their wealth through channels such as the Shanghai-Hong 
Kong and Shenzhen-Hong Kong Stock Connect, thereby bringing 
flourishing opportunities to the financial industry.

In the meantime, China’s healthcare and medical sector is expected 
to grow substantially, driven by a few factors, including increase in 
average medical expenditure, aging population, rise in consciousness 
of environmental conditions and the implementation of the two child 
policy. In 2015, this sector accounted for 6% of China’s GDP, and the 
percentage is expected to grow to 10% by 2025. According to Chinese 
government statistics, newborns in China are expected to increase 
by 1-2 million per year, signaling an upcoming surge in demand for 
mother-infant-children healthcare related services and products.

Realizing our vision to become a trusted health and wealth solution 
partner to the Group’s valuable clientele while adhering to our 
“Enterprise + Finance” growth strategy, the Company will continue 
to explore and strengthen synergistic relationships amongst the listed 
platform, the financial services sector, and the enterprise sector. On 
the strength of its sizable capital base, as well as extensive capital 
market and investment management experience, the Group plans to 
execute an aggressive M&A strategy in both Financial and Enterprise 
Segment in order to achieve fast and strong growth.

 Ⴉᒅᙄ˸ႩᒅAgateͭࠈൗ3j ͉ණྠڝ
Healthcare Fundٙҳ༟156,000,000
ಥʩdԨɚཧɓʬ年ɤɚ˜ɧ
ɤɓ˚Σ༈ਿږҳɝ11,000,000ಥ
ʩf͉ණྠɚཧɓɖ年ɚ˜ၾJ6 
Children’s FundͭࠈႩᒅᙄdႩ
ᒅږᕘ57,000,000މಥʩd༰͉ʮ̡
˚ಂʱйމɚཧɓʬ年ɤɚ˜ɤɧ˚
ʿɚཧɓɖ年ɓ˜ɤɧ˚ʘஷՌʿם
ٰמהᚣࡡᏝ֛ਗ͜הಛධ
62,000,000ಥʩˇ5,000,000ಥʩf

༐ν͉ʮ̡˚ಂމɚཧɓʬ年ɤɓ˜̬
˚ʘʮ告ࠑהdϔৰᗫක˕ܝd̈
ਯWillie Resources Incorporatedה
ಛධଋᕘ200,000,000މߒಥʩԨʊΌ
͜ҳ༟͉ණྠ׳වุਕdΣ͉ණྠ
Զ൲ಛፄ༟f˒܄

前景

ᒱ್ږፄ̹ఙπίʔᆽ֛Ϊ९dШ͉ʮ
̡ཫࠇd࠰ಥЪމʕၾ˰ޢ �ٙ൴ॴ
ᑌഖɛ�ٙ ήЗึආɓӉᄣ੶fᎇഹʫ
ήږፄุʔᓙપආᕐΣක׳ʿɛ͏࿆
ყʷd࠰ಥਗ਼ϓމʫήɛஷཀလಥஷ
ʿଉಥஷഃಬ༸ʱৣৌబٙ˴ࠅऎ̮ʕ
ːdϾږމፄุ੭Ըᇻۉ೯ٙ࢝ዚ
ึf

Νࣛdա̻ѩᔼᐕ˕̈ɪʺeɛɹϼ
ʷeᐑྤจᗆᄣ੶ʿྼ݄ɚ݁܀ഄഃε
Ϊ९ᅂᚤdཫಂʕٙੰᔼᐕБุࡈ
ਗ਼࠭ᄣڗfɚཧɓʞ年d༈БุЦ
ʕGDP 6%dཫࠇՑɚཧɚʞ年ਗ਼ɪ
ʺЇ10%f࣬ኽʕִ݁ٙ୕ࠇᅰοd
ཫࠇʕӊ年ਗ਼ᄣ̋ɓeɚϵຬࡈอ͛
Յdཫͪഹ͎Ꮓഁᔼᐕᗫਕʿପۜ
ٙცӋਗ਼ଛᄣf

ɓ१όੰᔼᐕ˒܄މঐϓࡁስҢྼމ
ʿৌబ၍ଣΥЪྫМٙᗴ౻dΝࣛ٢ܵ
�ପุ+ږፄ�ᄣڗଫd͉ʮ̡ਗ਼ᘱᚃ
ઞ॰ձ੶ʷɪ̨̹̻eږፄਕุਕʿ
ପุุਕʘගٙΝᗫڷfл͜Չᕼɽ
ٙ༟͉ਿᓾᎴැd˸ʿᔮబٙ༟͉̹ఙ
ʿҳ༟၍ଣ᜕d͉ණྠࠇྌίږፄʿ
ପุؐ෯ѩੂБጐٙԻᒅdྼତ࠭߉
ଛආٙᄣڗf
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For the Finance sector, the Company plans to establish a financial 
platform with world-wide asset allocation capabilities through 
acquiring corporations and forming business ventures in the US, 
Europe, and Asia, to bridge the gap between the Chinese and the 
global financial markets in the long term. In pursuance of its growth 
strategy, the Company will continue to expand its existing financial 
services business, including securities brokerage, securities margin 
financing, leverage and acquisition financing and money lending, 
and also plans to further develop its business into the provision of 
asset and wealth management to compliment the securities and fund 
management business, and direct investment business.

In addition, the Group is currently in discussions with other financial 
institutions to source a wide range of mutual funds and other investment 
products for its clients. Moreover, the Group plans to set up different 
forms of private equity funds for its clients. The private equity funds 
will initially focus on the theme of investing in asset-backed fixed 
income products and target high net worth individuals and companies 
that qualify as professional investors under the SFO.

For its Enterprise sector, the Company will focus on the provision 
of services and products in connection to the mother-infant-children 
demographic, in particular, the higher-end of the segment in the 
greater China area. The segment is expected to benefit from the fast-
growing in vitro fertilization (IVF), noninvasive prenatal testing (NIPT), 
Cancer Screening, Precision Medicine and IVD service sectors in 
China. The Company will actively expand the business along the value 
chain of medical services and the mother-infant-children industry, 
so as to capitalize on the enormous potential within the industry in 
Greater China and to equip Mason Financial to become the “Top Pick 
in mother-infant-children industry”.

In addition, through its dual-expansion strategy, the Company will 
be able to create synergies between these two sectors through its 
extensive network of financial institutions and quality high net worth 
client base in China. It has identified several synergistic business 
opportunities among medical and healthcare companies on the 
platform. The Company intends to bring tailored products and services 
to the mother-infant-children industry chain and demographics and to 
establish industry-specific private equity, in order to build a synergistic 
mechanism where the financial and medical sector can complement 
and empower each other. The mechanism will promote cooperation 
among investees and provide funding for further acquisitions and 
expansion.

࿁ږፄؐ෯d͉ʮ̡ࠇྌீཀίߕ
eᆄݲʿԭݲഃήϗᒅΆุʿΥᐄʮ
̡dͭܔɓࡈՈΌଢ༟ପৣໄঐɢٙᐑ
ଢږછ̨̻dᜫʕٙ༟ږʿ༟ପၾ˰
ഄଫd͉ʮ̡ਗ਼ڗϓՉᄣ༻މfࠐટޢ
ᘱᚃᓒɽତϞٙږፄਕุਕdܼ̍ᗇ
ՎߏeᗇՎៜ࢝ፄ༟eӆӅʿϗᒅፄ
༟ʿ׳൲ุਕdΝࣛࠇྌආɓӉਗ਼ุਕ
ЇԶ༟ପʿৌబ၍ଣਕ�˸Ꮞ࢝ן
ᗇՎʿਿږ၍ଣุਕ�ʿ ٜટҳ༟ุਕf

Ϥ̮d͉ණྠ͍ͦۃၾՉ˼ږፄዚਠ
ী܄މ˒ᒅ൯ᄿٙعʝਿږʿՉ˼ҳ
༟ପۜfΎ٫d͉ණྠࠇྌމՉ܄˒ϓ
ͭʔΝҖόٙӷٰᛆਿږfίڋಂd
ӷٰᛆਿږਗ਼ਖ਼ءҳ༟༟ପ˕ܵո
֛ϗूପۜdͦᅺ܄˒݊࣬ኽᗇՎʿಂ
ૢԷЪމਖ਼ุҳ༟٫ٙ৷ଋࡈ࠽ɛʿ
ʮ̡f

࿁ପุؐ෯d͉ʮ̡ਗ਼ߧɢމɽʕ
ശήਜ͎Ꮓഁɛ໊dˈՉ݊৷၌໊d
ԶਕձପۜfཫࠇϤධุਕਗ਼աू
ݟጜۃପ௴ʕ༊၍ᏃՅ(IVF)eೌ
༊᜕(NIPT)eᐖसጜݟeၚᔼኪʿ
̮ൢᓙਕჯਹٙҞᄣڗf͉ʮ̡ਗ਼
ጐضପุᗡɪɨದ࢝ןᔼᐕਕʿ͎
Ꮓഁჯਹุਕdܱઢɽʕശਜ̹ఙٙೌ
ࠢᆑɢdᜫ͏ږڦછϓ͎�މᏃഁٙ
፯�f

Ϥ̮dீཀᕐቃᚨਗഄଫd͉ʮ̡ਗ਼
˸ኯᔟίʕᄿᒪٙږፄዚၣഖʿᎴ
ሯٙ৷ଋ܄࠽˒ਿᓾdྼତՇؐࡈ෯ʘ
ගٙΝࣖᏐf͉ʮ̡ʊί༈̨̻ٙᔼ
ᐕڭʮ̡ʕ೯ତεࡈ೯౨ΝࣖᏐٙ
ዚึf͉ʮ̡Ꮭ͎މᏃഁପุᗡʿ͎Ꮓ
ഁɛ໊Զ֛Փପۜʿਕdͭܔਖ਼ء
ࡈdϾҖϓɓږҳ༟͎Ꮓഁӷਿ
ΝዚՓdᜫږፄʿᔼᐕุਕঐྼତ
ԨቷᄁᚨeႾϓٙ೯࢝f༈ዚՓਗ਼
ආމҳ༟ุਕගٙΥЪdהආ͉ණྠڮ
ɓӉٙϗᒅʿᓒੵԶ༟ږԸ๕f
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On the strength of its abundant capital, differentiated development 
strategy, experienced management with global insight and outstanding 
servicing team, the Group is confident of its future prospects and is 
committed to building itself into a leading global financial conglomerate 
with a global asset allocation capability.

&.1-O:&&S

As at 31 December 2016, the Group employed 106 (2015: 14) 
employees excluding directors. The Group endeavors to maintain its 
employees’ remuneration in line with the market trend and to remain 
competitive. Employees’ remuneration is determined in accordance 
with the Group’s remuneration and bonus policies based on their 
performance. The Group also provides comprehensive benefit 
packages and career development opportunities for its employees, 
including retirement benefits, medical benefits and internal and external 
training programmes, tailored in accordance with individual needs.

ኯᔟ̂༃ٙ༟͉ྼɢeࢨମʷٙ೯࢝ഄ
ଫe᜕ᔮబ˲ݸΌଢ̹ఙٙ၍ଣᄴ
˸ʿ̈Ѝਕྠඟd͉ණྠ࿁͊Ըۃ౻
̂တڦːdߧɢ͂ிІԒϓ֡މɓ
ܸٙՈΌଢ༟ପৣໄঐɢٙၝΥ༨
ፄණྠfږ

僱員

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ණྠ
໌͜106Τ�ɚཧɓʞ年j14Τ�྇ dࡰ
ʔܼ̍ԫf͉ණྠߧɢࡰ྇މԶၾ
̹ఙ˥̻ୌ˲Ոᘩنɢٙᑚཇf྇ࡰ
ᑚཇɗਞ͉ණྠٙᑚཇʿ݁ߎڀഄԨ
࣬ኽ־ഃٙڌତᔾ֛f͉ණྠ͵ࡰ྇މ
ԶΌࠦٙ၅лܙ༾ʿᔖุ೯࢝ዚึd
ܼ̍࣬ኽ྇ࡈࡰйცࠅϾτરٙৗ;၅
лeᔼᐕ၅л˸ʿʫʿ̮ޢࠇྌf
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S*(N*F*CANT *N7&ST.&NTS

-ist of stocLs in terms of marLet value as at 31 December 2016

Name of stock listed on  
The Stock Exchange
of Hong Kong Stock Code

Brief description
of the business

Number of
shares

held as at
31 December

2016

Proportion of
shares held

as at
31 December

2016

Investment
cost as at

31 December
2016

Market value 
as at

31 December
2016

Percentage to
total assets
value of the
Group as at

31 December
2016

ɪ̹הʹᑌ
ʘٰ΅Τ၈ ٰ΅˾ ุਕᔊʧ

ɚཧɓʬ年
ɤɚ˜ɧɤɓ˚
ᅰͦ΅ٰܵה

ɚཧɓʬ年
ɤɚ˜ɧɤɓ˚
ˢԷ΅ٰܵה

ɚཧɓʬ年
ɤɚ˜ɧɤɓ˚

ʘҳ༟ϓ͉

ɚཧɓʬ年
ɤɚ˜ɧɤɓ˚

ʘ̹࠽

ɚཧɓʬ年
ɤɚ˜ɧɤɓ˚
Ц͉ණྠ༟ପ
ᐼ࠽ʘϵʱˢ

HK$ HK$
ಥʩ ಥʩ

        

Kong Sun Holdings Limited 295 Investment in and operation of photovoltaic 
power plants, properties investment, 
manufacturing and sale of life-like plants. 101,880,213 0.68% 122,684,153 34,639,272 0.69%

ϪʆછٰϞࠢʮ̡ ΈͿཥ१ᐄ༶ҳ༟eגήପҳ༟e
 Ⴁிʿቖਯͷॆಔيf

Hengtou Securities Co.,  
Limited – H Shares

1476 Provision of financial products & services 
to corporations, financial institutions, 
government entities & individuals, 
through brokerage & wealth management, 
investment management, proprietary trading 
& investment banking business. 40,376,000 8.96% 161,996,112 181,692,000 3.60%

㛬ҳᗇՎϞࠢʮ̡{Hٰ ீཀߏʿৌబ၍ଣeҳ༟၍ଣe
ʿҳ༟ვБุਕΣΆุeʹήପג 
ፄږɛԶࡈፄዚeִ݁ྼʿږ 
 ପۜʿਕf

China Huarong Asset 
Management Co., Limited

2799 Provide financial asset management in China, 
include distressed asset management, 
financial services and asset management 
and investment. 2,523,000 0.01% 7,874,631 7,039,170 0.14%

ʕശፄ༟ପ၍ଣٰ΅
 Ϟࠢʮ̡

ʕԶৌਕ༟ପ၍ଣ�ܼ̍ʔԄ༟ପ
 ၍ଣ�eږፄਕ˸ʿ༟ପ၍ଣʿҳ༟f

Harbin Bank Co., Limited  
– H Shares

6138 Provision of deposit services, loan services and 
payment and settlement services, as well as 
other approved business. 120,403,000 3.98% 385,567,831 275,722,870 5.47%

۞ဧᏵვБٰ΅Ϟࠢ
 ʮ̡{Hٰ

Զπಛਕe൲ಛਕʿ˹ಛʿഐၑ
 ਕd˸ʿՉ˼ҭุٙࡘਕf

重大投資

二零一六年十二月三十一日就市值比重
的股票
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-ist of stocLs in terms of marLet value as at 31 December 2015

Name of stock listed on  
The Stock Exchange of 
Hong Kong Stock Code

Brief description 
of the business

Number of 
shares 

held as at 
31 December 

2015

Proportion of 
shares 

held as at 
31 December

 2015

Investment 
cost as at 

31 December 
2015

Market value 
as at 

31 December 
2015

Percentage to 
total assets 
value of the 
Group as at 

31 December 
2015

ɪ̹ʘٰ΅Τ၈הʹᑌ ٰ΅˾ ุਕᔊʧ

ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚
ᅰͦ΅ٰܵה

ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚
ˢԷ΅ٰܵה

ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚

ʘҳ༟ϓ͉

ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚

ʘ̹࠽

ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚
Ц͉ණྠ༟ପ
ᐼ࠽ʘϵʱˢ

HK$ HK$
ಥʩ ಥʩ

        

HengTen Networks Group 
Limited

136 Investment and trading of securities, provision 
of finance, property investment and 
manufacturing and sales of accessories for 
photographic products. 1,326,384,000 1.80% 1,220,931,889 769,302,720 17.44%

㛬ᙜၣഖණྠϞࠢʮ̡ ҳ༟ʿ൯ርᗇՎeԶፄ༟eุي
 ҳ༟eႡிʿቖਯᙲᅂପۜৣf

G-Resources Group Limited 1051 Exploration and mining, sale of gold and silver 
products. 955,407,521 3.60% 143,885,329 175,794,984 3.99%

ყ༟๕ණྠϞࠢʮ̡ ਖઞʿකમëਯږვପۜf
C C Land Holdings Limited 1224 Property development and investment; and 

treasury investments. 116,285,274 4.49% 168,676,026 281,410,363 6.38%
ʕಽໄήછٰϞࠢʮ̡ ක೯ʿҳ༟iʿৌਕҳ༟fุي
Hengtou Securities Co., 

Limited – H Shares
1476 Provision of financial products & services 

to corporations, financial institutions, 
government entities & individuals, 
through brokerage & wealth management, 
investment management, proprietary trading 
& investment banking business. 40,376,000 8.9556% 161,996,112 282,632,000 6.41%

㛬ҳᗇՎٰ΅Ϟࠢʮ̡
 {Hٰ

ீཀߏʿৌబ၍ଣeҳ༟၍ଣe
 Іᐄʹʿҳ༟ვБุਕΣΆุe
ɛԶࡈፄዚeִ݁ྼʿږ 
ፄପۜʿਕfږ 

Harbin Bank Co., Limited  
– H Shares 6138

Provision of deposit services, loan services and 
payment and settlement services, as well as 
other approved business. 120,403,000 3.98% 385,567,831 291,375,260 6.61%

۞ဧᏵვБٰ΅Ϟࠢ
 ʮ̡{Hٰ

Զπಛਕe൲ಛਕʿ˹ಛʿ
 ഐၑਕd˸ʿՉ˼ҭุٙࡘਕf

二零一五年十二月三十一日就市值比重
的股票
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Significant stocLs gains�(losses) for the year ended 31 December 
2016

Name of stock listed on The 
Stock Exchange of Hong Kong Stock Code

Realised
gains/(losses) 

for the year ended 
31 December

 2016

Unrealised 
gains/(losses) 

for the year 
ended 

31 December 
2016

Dividend 
received 

for the year 
ended 

31 December
 2016

ɪ̹ʘٰ΅Τ၈הʹᑌ ٰ΅˾

࿚Їɚཧɓʬ年
ɤɚ˜ɧɤɓ˚
˟年度ʘʊᜊତ
ϗूŊ�ᑦฦ�

࿚Їɚཧɓʬ年
ɤɚ˜ɧɤɓ˚
˟年度ʘ͊ᜊତ
ϗूŊ�ᑦฦ�

࿚Їɚཧɓʬ年
ɤɚ˜ɧɤɓ˚

˟年度ʘʊϗٰࢹ
HK$ HK$ HK$
ಥʩ ಥʩ ಥʩ

     

HengTen Networks Group Limited 136 (7,727,500) – –
㛬ᙜၣഖණྠϞࠢʮ̡
Kong Sun Holdings Limited 295 – (30,564,064) –
ϪʆછٰϞࠢʮ̡
Evergrande Health Industry Group Limited 708 (20,864,193) – –
㛬ɽੰପุණྠϞࠢʮ̡
Carnival Group International Holdings 

Limited 996 (12,591,659) – –
ྗ年ശყછٰϞࠢʮ̡
China Smarter Energy Group Holdings 

Limited 1004 (7,072,974) – –
ʕ౽ᅆঐ๕ණྠછٰϞࠢʮ̡
C C Land Holdings Limited 1224 (15,792,833) – 6,379,895
ʕಽໄήછٰϞࠢʮ̡
Hengtou Securities Co., Limited  

– H Shares 1476 – (109,683,260) 4,230,281
㛬ҳᗇՎٰ΅Ϟࠢʮ̡{Hٰ
China Huarong Asset Management Co., 

Limited 2799 229,805 (844,140) –
ʕശፄ༟ପ၍ଣٰ΅Ϟࠢʮ̡
Harbin Bank Co., Limited 6138 – (6,909,130) 13,558,633
۞ဧᏵვБٰ΅Ϟࠢʮ̡

截至二零一六年十二月三十一日止年度
收益╱（虧損）重要股票



26

Management Discussion and Analysis
管理層討論與分析

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Significant stocLs gains�(losses) for the year ended 31 December 
2015

Name of stock listed on The 
Stock Exchange of Hong Kong Stock Code

Realised 
gains/(losses) 

for the year ended 
31 December 

2015

Unrealised 
gains/(losses) 

for the year 
ended 

31 December 
2015

Dividend 
received 

for the year 
ended 

31 December 
2015

ɪ̹ʘٰ΅Τ၈הʹᑌ ٰ΅˾

࿚Їɚཧɓʞ年
ɤɚ˜ɧɤɓ˚
˟年度ʘʊᜊତ
ϗूŊ�ᑦฦ�

࿚Їɚཧɓʞ年
ɤɚ˜ɧɤɓ˚
˟年度ʘ͊ᜊତ
ϗूŊ�ᑦฦ�

࿚Їɚཧɓʞ年
ɤɚ˜ɧɤɓ˚

˟年度ʘʊϗٰࢹ
HK$ HK$ HK$
ಥʩ ಥʩ ಥʩ

     

HengTen Networks Group Limited 136 – (451,629,169) –
㛬ᙜၣഖණྠϞࠢʮ̡
China Soft Power Technology Holdings 

Limited 139 36,128,014 – –
ʕழྼɢ߅ҦණྠϞࠢʮ̡
Freeman Financial Corporation Limited 279 25,300,849 – –
͏ږછٰϞࠢʮ̡
China Innovative Finance Group Limited 412 (59,415,943) – –
ʕอږፄණྠϞࠢʮ̡
Evergrande Health Industry Group Limited 708 – 77,249,578 –
㛬ɽੰପุණྠϞࠢʮ̡
NetMind Financial Holdings Limited 985 72,077,707 – –
ၣ౽ږછණྠϞࠢʮ̡
China Smarter Energy Group 
 Holdings Limited 1004 44,817,175 – –
ʕ౽ᅆঐ๕ණྠછٰϞࠢʮ̡
C C Land Holdings Limited 1224 – 112,734,337 161,849
ʕಽໄήછٰϞࠢʮ̡
Hengtou Securities Co., Limited  

– H Shares 1476 – (102,935,831) –
㛬ҳᗇՎٰ΅Ϟࠢʮ̡{Hٰ
Harbin Bank Co., Limited 6138 – 129,379,148 13,739,924
۞ဧᏵვБٰ΅Ϟࠢʮ̡

The stock market in 2017 may continue to be extremely volatile and 
uncertain, with higher-than-usual risks and a binary set of outcomes 
that will have dramatically contrasting results. 

截至二零一五年十二月三十一日止年度
收益╱（虧損）重要股票

ɚཧɓɖ年ٰୃ̹ఙ̙ঐʥ್تਗମ੬
˲πίʔᆽ֛dࠬᎈ৷̻੬ה੭Ը
ٙᕐࠠࣖ؈ਗ਼ኬߧ࿚್ʔΝٙ؈ܝf
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EXECUTIVE DIRECTORS

Mr. Ko Po Ming, aged 58, has over 33 years of extensive experience in 
finance and investment banking business. Mr. Ko has been appointed 
as the Joint Chairman of the Board, an executive Director and the 
Chief Executive Officer of the Company since 8 September 2016. 
Prior to joining the Company, Mr. Ko was the Chief Executive Officer 
of CMBC International Limited, a wholly-owned subsidiary of the 
China Minsheng Banking Corp. Ltd. From October 2012 to March 
2015, Mr. Ko was a consultant of China Minsheng Banking Corp., 
Ltd., Hong Kong Branch and was responsible for the setting up of 
CMBC International Holdings Limited. Prior to cofounding Goldbond 
Capital Holdings Limited (“GCHL”) in 2003, he was the Head of Asian 
Corporate Finance of BNP Paribas Peregrine Capital Limited where he 
was in charge of the corporate finance business in Asia. GCHL was 
acquired by Piper Jaffray Companies (NYSE: PJC) in 2007 and its name 
was changed to Piper Jaffray Asia Holdings Limited (“PJA”). Since 
then and until September 2012, Mr. Ko served as the chief executive 
officer of PJA. Mr. Ko graduated from The Chinese University of Hong 
Kong in 1982 with a Bachelor’s degree in Business Administration.

Mr. Ko had acted as independent non-executive directors of a number 
of Hong Kong and Mainland China listed companies, including (i) 
Nanjing Panda Electronics Company Limited (stock code: 553) between 
1996 and 1999; (ii) Dazhong Transport (Group) Company Limited (SHA: 
600611) between 1997 and 2003; (iii) Chinese Energy Holdings Limited 
(formerly known as iMerchants Limited (stock code: 8009)) between 
2000 and 2004; and (iv) Tianjin Capital Environmental Protection Group 
Company Limited (stock code: 1065) between 2003 and 2009. Mr. 
Ko was a Listing Committee member of the Main Board and Growth 
Enterprise Market of the Stock Exchange between May 2003 and June 
2009. At present, Mr. Ko is a non-executive director of Globe Metals 
and Mining Limited (ASX: GBE) and Petro-king Oilfield Services Ltd. 
(stock code: 2178) respectively. He is also a trustee of St. Johnsbury 
Academy, an independent day and boarding secondary school. St. 
Johnsbury Academy is a non-profit corporation under section 501 
(c)(3) of the Internal Revenue Code in the United States of America.

執行董事

高寶明先生dତ年58๋dږፄʿҳ
༟ვБุਕ˙ࠦኹϞགྷ33年ᔮబ᜕f
৷͛Іɚཧɓʬ年ɘ˜ɞ˚˸Ըᐏ։
͉މʮ̡ԫึᑌࢩ˴ࢩeੂБԫ
d৷ۃɝ͉ʮ̡ʘ̋Б݁ᐼfࡒ
͛͛͏މਠვყછٰϞࠢʮ �̡ʕ
͏͛ვБٰ΅Ϟࠢʮ̡ٙΌ༟ڝ᙮ʮ
̡�ٙ Б݁ᐼfІɚཧɓɚ年ɤ˜Ї
ɚཧɓʞ年ɧ˜ಂගd৷͛ʕ͏
͛ვБٰ΅Ϟࠢʮ̡࠰ಥʱБዄᚥਪ
ɓᔖdࠋபᘪ͛͏ܔਠვყછٰϞࠢ
ʮ̡fɚཧཧɧ年Ν௴፬ږፄ༟
ٰ΅Ϟࠢʮ �̡�金榜融資ۃ��dجމ־
ˋኇϵబාፄ༟Ϟࠢʮ̡ٙԭݲΆุ
ፄ༟˴၍d˴၍ԭٙݲΆุፄ༟ุਕf
 ɚཧཧɖ年Piper Jaffrayፄ༟ږ
Companies�ॲߒᗇՎʹהjPJC�ϗ
ᒅdՉΤ၈һҷݼމ௫ԭݲණྠϞࠢ
ʮ �̡�PJA��fϤٜܝЇɚཧɓɚ年ɘ
˜d৷͛̈PJAٙБ݁ᐼf৷
ಥʕ˖ɽኪd࠰ɓɘɞɚ年ଭุ͛
ᐏʈਠ၍ଣኪɻኪЗf

৷͛ಀ̈ܝεග࠰ಥʿʕʫή
ɪ̹ʮ̡ٙዹͭੂڢБԫᔖਕd̍
ܼj(i)یԯဤ፟ཥɿٰ΅Ϟࠢʮ �ٰ̡
΅˾j553��ɓɘɘʬ年Їɓɘɘɘ
年�i(ii)ɽʹஷ�ණྠ�ٰ ΅Ϟࠢʮ̡
�ɪऎᗇՎʹהj600611��ɓɘɘɖ
年Їɚཧཧɧ年�i(iii)ശࢀঐ๕છٰϞ
ࠢʮ ၈ഷછϞࠢʮۃ̡� �ٰ̡΅˾j
8009���ɚཧཧཧ年Їɚཧཧ̬年�iʿ
(iv)˂ݵ௴ุᐑڭණྠٰ΅Ϟࠢʮ �ٰ̡
΅˾j1065��ɚཧཧɧ年Їɚཧཧ
ɘ年�f৷͛ɚཧཧɧ年ʞ˜Їɚ
ཧཧɘ年ʬ˜ගމᑌʹה˴ؐʿ௴ุؐ
ɪ̹։ึࡰϓࡰfͦۃd৷͛ʱйމ
Globe Metals and Mining Limited�ዦ
jGBE�ʿהʹᗇՎݲ ϵා͞ذਕ
Ϟࠢʮ �ٰ̡΅˾j2178�ٙ Бੂڢ
ԫf־͵ɓהዹͭٙ˚ගʿʕኪ
St. Johnsbury AcademyٙաৄɛfSt. 
Johnsbury Academyɗߕʫϗج
(Internal Revenue Code)ୋ501(c)(3)ૢ
ɨٙڢϳлዚf
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Mr. Chang Tat Joel, aged 48, has been appointed as an executive 
Director, a member of the remuneration committee of the Company, 
the Chief Operating Officer and the Authorised Representative of 
the Company since 8 September 2016. Mr. Chang has considerable 
strategic, financial and advisory experience. He was the co-founder 
of AID Partners Capital Limited and a founder of Genius Link Assets 
Management Limited, both are private equity investment companies. 
He was an executive director and investment committee member 
of AID Partners Capital Limited, and is responsible for its strategic 
investment planning. Prior to founding AID Partners Capital Limited, he 
was the chief investment officer of Investec Asia Limited, a managing 
director of China Everbright Capital Limited and an executive director 
of BNP Prime Peregrine Capital Limited. He is also a member of 
the Australian Society of Certified Practising Accountants and the 
Hong Kong Institute of Certified Public Accountants (“HKICPA”). He 
obtained a bachelor’s degree in Economics from Monash University 
in 1990.

Mr. Chang is a non-executive director of AID Partners Technology 
Holdings Limited (stock Code: 8088), an independent non-executive 
director of Dragonite International Limited (stock code: 329), a non-
executive director of Kong Sun Holdings Ltd. (stock code: 295) and an 
independent non-executive director of Hailiang International Holdings 
Limited (stock code: 2336). He was formerly an independent non-
executive director of Kingsoft Corporation Limited (stock code: 3888), 
and was an executive director and the chief financial officer of Orange 
Sky Golden Harvest Entertainment (Holdings) Limited (stock code: 
1132). He was an independent director of China Mobile Games and 
Entertainment Group Limited, a company previously listed on NASDAQ.

Ms. Lui Choi Yiu, Angela, aged 43, has been appointed as an 
executive Director of the Company since 26 April 2016. Ms. Lui is also 
the chief financial officer of the Group. Ms. Lui has also been appointed 
as the Company Secretary and an Authorised Representative of the 
Company since 8 September 2016. She is responsible for overall 
financial strategies, planning and management of the Group. Prior 
to joining the Group, Ms. Lui had over 4 years of experience in 
audits in an international certified public accounting firms, over 16 
years of experience in accounts, finance, operations, compliance and 
company secretarial duties in a listed securities firm and over 7 years 
of experience in company secretarial duties in a listed electroplating 
equipment designing and manufacturing company in Hong Kong. 
She has over 20 years of experience in finance, accounting, and 
management and company secretary as well as extensive experience in 
management and operations of securities business. Ms. Lui graduated 
with a Bachelor of Science degree in Accounting from Azusa Pacific 
University in California, USA and a Postgraduate Diploma in Corporate 
Administration from Hong Kong Polytechnic University. She is currently 
a member of the American Institute of Certified Public Accountants 
and a member of the HKICPA.

鄭達祖先生dତ年48๋dІɚཧɓʬ年
ɘ˜ɞ˚ৎᐏ։͉މʮ̡ੂБԫe
ᑚཇ։ึࡰϓࡰeᐄ༶ᐼ္͉ࡒʮ̡બ
ᛆ˾ڌfቍ͛ഄଫeږፄʿᚥਪ
˙ࠦଢ଼ጐᔮబ᜕fމ־AID Partners 
Capital Limitedʘᑌࢩ௴፬ɛʿGenius 
Link Assets Management Limitedʘ
௴፬ɛʘɓ�ѩމӷٰᛆҳ༟ʮ̡�f
AID Partners Capital LimitedੂБމ־
ԫࡒҳ༟։ึࡰϓࡰdࠋபՉഄଫҳ
༟ྌf௴፬AID Partners Capital 
Limitedʘۃd־ಀ̈˂༺ვБԭݲϞ
ࠢʮ̡ҳ༟ᐼ္ʿʕΈɽછٰϞࠢʮ
̡ԫᐼଣ˸ʿجˋኇϵబාፄ༟
Ϟࠢʮ̡ੂБԫfމ͵־ዦࢪࠇึݲ
ʮึʿ࠰ಥึࢪࠇʮ �ึ�香港會計師公
會��ึ ॶႆݲɓɘɘཧ年ίዦ־fࡰ
ʡɽኪ՟ኪኪɻኪЗf

ቍ͛ତމ䁩ʾ߅ҦછٰϞࠢʮ �ٰ̡΅
˾j8088�ʘੂڢБԫe䂋Ꮂყ
Ϟࠢʮ �ٰ̡΅˾j329�ዹͭੂڢБ
ԫeϪʆછٰϞࠢʮ �ٰ̡΅˾j
ყછٰϞࠢʮڥБԫʿऎੂڢ�295
�ٰ̡΅˾j2336�ዹͭੂڢБԫf
ʆழϞࠢʮږಀዄ־ �ٰ̡΅˾j
3888�ዹͭੂڢБԫd͵ಀዄዐ˂
ᆀ�ණྠ�Ϟࠢʮ࢈ͫྗ �ٰ̡΅˾j
1132�ੂ Бԫʿࢩৌਕ֜f־͵ಀ
ཀֻॶ༺дٰ΅̹ఙɪ̹ٙʕ
ᆀණྠϞࠢʮ̡ዹͭԫf࢈༷˓

雷彩姚小姐dତ年43๋dІɚཧɓʬ
年̬˜ɚɤʬ˚ৎᐏ։͉މʮ̡ੂБ
ԫd͵͉މණྠৌਕᐼ္fཤʃ֎͵
Іɚཧɓʬ年ɘ˜ɞ˚ৎᐏ։͉މʮ
̡ʘʮ̡।ࣣʿબᛆ˾ڌfࠋ־ப͉ණ
ྠʘৌਕഄଫeྌʿ၍ଣԫ֝f
ɓගყ֎dཤʃۃɝ͉ණྠʘ̋
ʈЪགྷ4年eࠇபᄲࠋБࢪࠇึุੂ
ɓගɪ̹ᗇՎʮ̡ࠋபึࠇeৌਕe༶
ᐄeΥʿʮ̡।ࣣᔖਕགྷ16年ʿ
ɓ࠰ಥɪ̹ཥᒜண௪ணࠇʿႡிʮ̡
ৌਕe־பʮ̡।ࣣᔖਕགྷ7年fࠋ
e၍ଣʿʮ̡।ࣣ˙ࠦኹϞགྷ20年ࠇึ
᜕d၍ଣʿ༶ᐄᗇՎุਕ˙ࠦኹϞ
ᔮబ᜕fཤʃ֎ܵϞߕ̋ψAzusa 
Pacific UniversityึࠇኪኪɻኪЗʿ࠰
ಥଣʈɽኪʮ̡Б݁၍ଣଉி˖ኯf־
ࠇಥึ࠰ʮึʿࢪࠇतึߕމۃͦ
fࡰʮึึࢪ
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Mr. Man Wai Chuen, aged 53, has been appointed as a Director of 
the Company since July 2013. He has over 20 years of experience 
in company secretarial and accounting fields. Mr. Man was formerly 
an independent non-executive director of Skyway Securities Group 
Limited (stock code: 1141) from November 2014 to November 2015 
and China Optoelectronics Holding Group Company Limited (stock 
code: 1332) from August 2015 to January 2016, both of which are listed 
companies in Hong Kong. Mr. Man holds a Master’s degree in Business 
Administration from the University of Sheffield in the United Kingdom. 
He is a fellow member of the Association of Chartered Certified 
Accountants and the Hong Kong Institute of Chartered Secretaries 
and an associate member of the HKICPA.

NON-EXECUTIVE DIRECTORS

Mr. Tong Tang, Joseph, aged 57, has been appointed as a non-
executive Director and the Joint Chairman of the Company, and is 
the chairman of the nomination committee of the Company since 26 
April 2016. Mr. Tong has over 30 years of experience in the financial 
services industry. He was an executive director of Sun Hung Kai & Co. 
Limited, a company listed on the Main Board of the Stock Exchange 
(stock code: 86), from 4 December 2003 to 25 January 2016. During 
this period, he held various positions including chief executive officer 
of the Capital Markets and Institutional Brokerage department. He has 
also previously held senior positions with a number of international 
banks and financial institutions, including ABN AMRO Bank, CCIC 
Finance Limited, Bain & Co. Securities Limited and Bali International 
Finance Limited.

Mr. Tong was also an independent non-executive director of Carry 
Wealth Holdings Limited, a company listed on the Main Board of the 
Stock Exchange (stock code: 643), from 11 July 2013 to 4 July 2016. 
Mr. Tong is an independent director of Jih Sun Financial Holding 
Co., Ltd. (and two of its subsidiaries), the shares of which are listed 
on the Gre Tai Securities Market (GTSM) in Taiwan. Mr. Tong has a 
Bachelor’s Degree in Social Sciences from the University of Hong Kong 
and a Master’s Degree in Business Administration from the Chinese 
University of Hong Kong, and is a fellow member of the Association 
of Chartered Certified Accountants.

文惠存先生dତ年53๋dІɚཧɓɧ年
ɖ˜ৎᐏ։͉މʮ̡ԫf־ʮ̡
।ࣣʿึࠇჯਹኹϞགྷ20年᜕f˖
͛ಀɚཧɓ̬年ɤɓ˜Їɚཧɓʞ年
ɤɓ˜˂නᗇՎණྠϞࠢʮ �ٰ̡΅˾
j1141�ʿ ɚཧɓʞ年ɞ˜Їɚཧ
ɓʬ年ɓ˜ʕΈཥછٰණྠϞࠢʮ
�ٰ̡΅˾j1332�ዄዹͭੂڢБ
ԫdɪࠑʮ̡ѩ࠰މಥɪ̹ʮ̡f˖
͛ᐏߵᑽിဧᅃɽኪʈਠ၍ଣ၂ɻኪ
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।ࣣʮึ༟ଉึࡰd͵࠰މಥึࢪࠇ
ʮึึࡰf

非執行董事

唐登先生dତ年57๋dІɚཧɓʬ年̬
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ٰ΅˾j86�ٙ ੂБԫf༈ಂගd
ٙژዄܼ̍༟͉̹ఙʿዚ־
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ყვБʿږፄዚዄ৷ॴᔖЗdܼ̍
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Bain & Co. Securities Limitedʿϵ༺л
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Ms. Hui Mei Mei, Carol, aged 41, has been appointed as a non-
executive Director, a member of the remuneration committee and 
nomination committee of the Company since 5 October 2016. Ms. 
Hui has more than 18 years’ experience in property development, 
and more than 10 years’ experience in management and strategic 
planning of listed companies. Ms. Hui obtained a Bachelor’s Degree 
in Commerce majoring in Accounting from Macquarie University in 
Australia in 1997. She is also a Certified Practising Accountant in 
Australia. Ms. Hui is currently a member of Beijing Committee of the 
Chinese People’s Political Consultative Conference, a council member 
of Beijing Chinese Overseas Friendship Association and a member of 
the Youth Committee of All-China Federation of Returned Overseas 
Chinese. Ms. Hui is currently the vice chairman of Shanghai Shimao 
Co., Ltd., a company listed on the Shanghai Stock Exchange (SHA: 
600823), and the vice chairman and president of Shimao International 
Holdings Limited. Ms. Hui is also the sole director of Future Achiever 
Limited and the daughter of Mr. Hui Wing Mau, the ultimate beneficial 
owner of Future Achiever Limited, which is a substantial shareholder 
of the Company.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Lam Yiu Kin, aged 62, has been appointed as an independent 
non-executive Director of the Company since August 2015, and is the 
chairman of the audit committee, a member of both the nomination 
committee and remuneration committee of the Company. He graduated 
from Hong Kong Polytechnic University with a higher diploma in 
accounting in October 1975 and was conferred an Honorary Fellow in 
November 2002. Mr. Lam became a fellow member of the Association 
of Chartered Certified Accountants in June 1983, a fellow member of 
the Chartered Accountants of Australia and New Zealand in June 1999, 
a fellow member of the HKICPA in June 1989 and a fellow member of 
Institute of Chartered Accountants in England and Wales in January 
2015. Mr. Lam was previously a member of the Listing Committee and 
the Financial Reporting Advisory Panel of the Stock Exchange from 
1997 to 2003, a committee member of HKICPA from 1994 to 2009.
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Mr. Lam was a partner with PricewaterhouseCoopers Hong Kong 
from July 1993 to June 2013. He has extensive experience in finance 
and accounting, auditing and business consultation. Since October 
2013, Mr. Lam has been serving as an independent non-executive 
director of Shanghai Fudan-Zhangjiang Bio-Pharmaceutical Co., Ltd. 
(a company listed on the Stock Exchange, stock code: 1349). From 
June 2014 to September 2015, he served as an independent non-
executive director of Kate China Holdings Limited (a company listed 
on the Stock Exchange, stock code: 8125). Since January 2015, 
he has been serving as an independent non-executive director of 
Spring Asset Management Limited (the units of Spring Real Estate 
Investment Trust, which is managed by Spring Asset Management 
Limited, is listed on the Stock Exchange, stock code: 1426). He has 
been serving as an independent non-executive director of Vital Mobile 
Holdings Limited (a company listed on the Stock Exchange, stock 
code: 6133) since September 2014, an independent non-executive 
director of Global Digital Creations Holdings Limited (a company 
listed on the Stock Exchange, stock code: 8271) since July 2015, 
an independent non-executive director of COSCO Shipping Ports 
Limited (a company listed on the Stock Exchange, stock code: 1199) 
and an independent non-executive director of Shougang Concord 
Century Holdings Limited (a company listed on the Stock Exchange, 
stock code: 103) since August 2015, an independent non-executive 
director of Nine Dragons Paper (Holdings) Limited (a company listed 
on the Stock Exchange, stock code: 2689) since March 2016 and an 
independent non-executive director of WWPKG Holdings Company 
Limited (a company listed on the Stock Exchange, stock code: 8069) 
since December 2016.

ɓɘɘɧ年ɖ˜Їɚཧɓɧ年͛؍
ʬ˜ዄᖯж͑ە༸ึࢪࠇԫਕהΥྫ
ɛfږ־ፄeึࠇeᄲࠇʿุਕፔ
༔˙ࠦኹϞᔮబ᜕fІɚཧɓɧ年ɤ
˜d؍͛ዄɪऎూ͇ੵϪ͛يᔼᖹ
ٰ΅Ϟࠢʮ �̡ɓᑌʹהɪ̹ٙʮ
̡dٰ΅˾j1349�ٙ ዹͭੂڢБ
ԫfІɚཧɓ̬年ʬ˜Їɚཧɓʞ年ɘ
˜d־ಀዄʕܵਿุછٰϞࠢʮ̡
�ɓᑌʹהɪ̹ٙʮ̡dٰ΅˾j
8125�ٙ ዹͭੂڢБԫfІɚཧɓʞ
年ɓ˜d־ዄ݆ݰ༟ପ၍ଣϞࠢʮ̡
༟ପ၍ݰఊЗd݆ٙ͟ৄڦପุݰ݆�
ଣϞࠢʮ̡၍ଣdᑌʹהɪ̹dٰ΅
˾j1426�ٙ ዹͭੂڢБԫf־І
ɚཧɓ̬年ɘ˜ዄၪ˄ਗછٰϞࠢ
ʮ �̡ɓᑌʹהɪ̹ٙʮ̡dٰ΅
˾j6133�ٙ ዹͭੂڢБԫeІɚ
ཧɓʞ年ɖ˜ዄᐑଢᅰᇁ௴จછٰϞ
ࠢʮ �̡ɓᑌʹהɪ̹ٙʮ̡dٰ
΅˾j8271�ٙ ዹͭੂڢБԫdԨ
Іɚཧɓʞ年ɞ˜ዄʕჃऎ༶ಥɹϞ
ࠢʮ �̡ɓᑌʹהɪ̹ٙʮ̡dٰ
΅˾j1199�ʿ ᘒԳණྠϞࠢʮڗ
�̡ɓᑌʹהɪ̹ٙʮ̡dٰ΅˾
j103�ٙ ዹͭੂڢБԫeІɚཧɓ
ʬ年ɧ˜ৎዄӯᎲॷ �ุછٰ�Ϟࠢʮ
�̡ɓᑌʹהɪ̹ٙʮ̡dٰ΅˾
j2689�ٙ ዹͭੂڢБԫʿІɚཧ
ɓʬ年ɤɚ˜ৎዄᐽዑ༷છٰϞࠢʮ
�̡ɓᑌʹהɪ̹ٙʮ̡dٰ΅˾
j8069�ٙ ዹͭੂڢБԫf



32

Biographies of Directors
董事簡歷

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Mr.Yuen Kwok On, aged 51, has been appointed as an independent 
non-executive Director of the Company since October 2015, and is 
the chairman of the remuneration committee, a member of both the 
audit committee and nomination committee of the Company. Mr. 
Yuen graduated from the La Trobe University in Australia in July 1991 
with a bachelor degree of economics. He obtained a master degree 
of business administration from Hong Kong Baptist University in 
December 1998. Mr. Yuen is a member of the CPA Australia and the 
HKICPA since September 1994 and April 1995, respectively. He has 
more than 22 years of working experience in the field of finance and 
accounting. Mr. Yuen was the chief financial officer and company 
secretary of Orange Sky Golden Harvest Entertainment (Holdings) 
Limited (“OSGH”) (a company listed on the Main Board of the Stock 
Exchange, stock code: 1132). Prior to joining OSGH in October 1996, 
Mr. Yuen had over 5 years of audit working experience in international 
accounting firms. Mr. Yuen worked in OSGH for more than 16 years 
and left OSGH in June 2013. He has extensive experience in financial 
analysis, risk control and mergers and acquisitions, as well as in-depth 
knowledge of operations of film distribution and exhibition business. 
Since July 2013, Mr. Yuen has been serving as an independent non-
executive director of AID Partners Capital Holdings Limited (a company 
listed on the Growth Enterprise Market of the Stock Exchange, stock 
code: 8088).

Mr. Tian Ren Can, aged 55, has been appointed as an independent 
non-executive Director of the Company, and is the member of each 
of the audit committee, remuneration committee and nomination 
committee of the Company since 26 April 2016. Mr. Tian has more 
than 20 years of working experience in the field of finance. Mr. Tian is 
currently the chief executive officer of UBP Investments Management 
(Shanghai) Limited. He was the chief executive officer of HFT 
Investments Management Co., Ltd. from April 2003 to March 2015. 
Before that, Mr. Tian worked for multi-national financial institutes. Mr. 
Tian obtained a Master Degree of Business Administration awarded 
jointly by Manchester Business School and University of Wales of the 
United Kingdom. He obtained a Master Degree in Political Sciences 
International Relations from Shanghai International Studies University. 
Mr. Tian graduated from Shanghai Foreign Languages Institute with 
a Bachelor Degree in French Language and French Literature. Since 
June 2016, Mr. Tian has been serving as an executive director of 
Huarong Investment Stock Corporation Ltd. (formerly known as Chun 
Sing Engineering Holdings Limited), a company listed on the Main 
Board of the Stock Exchange, stock code: 2277.
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The board of Directors (the “Board” or the “Directors”) submits 
their annual report together with the audited consolidated financial 
statements for the year ended 31 December 2016 (the “Year”).

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

At the beginning of the Year, the Group was principally engaged in 
the business of investment in securities trading, money lending and 
investment holding. Following the completion of the acquisition of the 
financial services business in February 2016, the Group was, for the 
main part of the year, principally engaged in the business of dealing in 
securities, commodities broking, provision of bullion trading services, 
provision of securities margin financing, provision of investment and 
corporate finance advisory services, investment in securities trading, 
money lending and investment holding.

In October 2016, the Group expanded its business into the healthcare 
sector through the acquisitions of several companies engaged in the 
provision of privately assisted reproductive services in Hong Kong. 
Subsequently in November 2016, the Group further developed its 
money lending business by acquiring a property mortgage loan and 
securitization company in Hong Kong.

Further discussion and analysis of the Group’s business review and 
prospects can be found in the “Chairman Statement” and “Management 
Discussion and Analysis” sections of this annual report while details 
of the principal activities and other particulars of the Company’s 
principal subsidiaries as at 31 December 2016 are set out in note 17 
to the consolidated financial statements.

ENVIRONMENTAL AND SOCIAL PERFORMANCE

The nature of the Group’s financial business has low carbon emission 
impact. The Group promotes environmental protection and encourages 
its employees to recycle. It promotes the idea of “green office” 
practices such as double-sided printing and copying, promoting the 
use of recycled paper for printing.

During the Year, to the best knowledge of the Directors, the Group 
complied with all applicable laws and regulations that has a significant 
impact on the business and operations of the Group.

Throughout the Year, the Group has continued to maintain good 
relationships with its employees, customers, suppliers, service 
providers and investors generally.
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RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the consolidated 
statement of comprehensive income on pages 85 to 87.

The Board does not recommend the payment of a dividend for the 
Year.

RESERVES

Movements in the reserves of the Group and the Company during 
the Year are set out in the consolidated statement of changes in 
equity from pages 90 to 91 and note 43 to the consolidated financial 
statements respectively.

FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group 
for the past five financial years is set out on pages 223 and 224.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of the Group 
during the Year are set out in note 14 to the consolidated financial 
statements.

BORROWINGS

Details of the interest-bearing borrowings of the Group are set out in 
note 26 to the consolidated financial statements.

SHARE CAPITAL AND SHARE OPTIONS

Details of movements in the Company’s share capital and share options 
during the Year are set out in notes 28 and 32 to the consolidated 
financial statements respectively. As at 31 December 2016, neither the 
Company nor any of its subsidiaries had outstanding share options 
and none were issued. 

PURCHASE, SALE OR REDEMPTION OF SECURITIES

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

業績及股息
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DIRECTORS

The Directors of the Company during the Year and up to the date of 
this report were:

Executive Directors
Ko Po Ming (Joint Chairman and Chief Executive Officer, 
 appointed with effect from 8 September 2016)
Chang Tat Joel (appointed with effect from 8 September 2016)
Lui Choi Yiu, Angela 
 (appointed with effect from 26 April 2016)
Man Wai Chuen
Zhang Yongdong 
 (resigned with effect from 26 April 2016)
Cheung Ka Yee 
 (resigned with effect from 26 April 2016)
Cheung Wing Ping (resigned with effect from 8 September 2016)

Non-executive Directors
Tong Tang, Joseph (Chairman, appointed with effect 
 from 26 April 2016 and re-designated as Joint Chairman
 on 8 September 2016)
Hui Mei Mei, Carol (appointed with effect from 5 October 2016)
Xia Xiaoning (resigned with effect from 19 September 2016)

Independent Non-executive Directors
Lam Yiu Kin
Yuen Kwok On
Tian Ren Can 
 (appointed with effect from 26 April 2016)
Antonio Maria Santos 
 (resigned with effect from 26 April 2016)

Pursuant to Article 96 of the Articles of Association, Mr. Ko Po 
Ming, Mr. Chang Tat Joel and Ms. Hui Mei Mei, Carol will retire at 
the forthcoming annual general meeting and, being eligible, offer 
themselves for re-election at that meeting.

Moreover, pursuant to Article 115 of the Articles of Association, Mr. 
Tong Tang, Joseph, Ms. Lui Choi Yiu, Angela and Mr. Tian Ren Can 
will retire by rotation at the forthcoming annual general meeting and, 
being eligible, offer themselves for re-election at that meeting.

Each of the Directors is subject to retirement by rotation and re-election 
at the general meetings of the Company in accordance with the Articles 
of Association of the Company. The Directors proposed for re-election 
at the forthcoming annual general meeting do not have service contracts 
which are not determinable by the Company within one year without 
payment of compensation other than statutory compensation.

董事
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DIRECTORS OF SUBSIDIARIES

The names of Directors who have served on the Boards of the 
Company’s subsidiaries during the year ended 31 December 2016, 
or during the period from 31 December 2016 to 30 March 2017, being 
the date of the Report of Directors of this annual report, are set out 
below:

Chan Ching Kit
Chan Kok Chung Johnny
Chan Wing Kei
Chang Tat Joel
Cheung Ka Yee
Chong Ka Yee
Fan King Chi Kenneth
Fok Tsz Chun Kenny
Gao Qin
Ho Wing Chiu Clement
Ho Chan Yuk Lin Anita
Kevin Phillip
Ko Po Ming
Lai Kwai Chun
Lam Po Mui
Lam Sze Wai Derek
Lee Tai Hay Dominic
Leung Po Tin
Lin John Sian-zu
Liu Jianyi
Lui Choi Yiu Angela
Man Wai Chuen
Nicole Ramroop
Pun Hong Hai
Robert James Iaia II
Wong Chi Kin Kenny
Wong Chi Kit Nelson
Wong Hoi Ki
Wong Shun Yun
Wong Ying Seung Asiong
Yang Haoying
Ye Faduan
Yeung Shu Fan
Yip Shing Fung
Yuen Chi Fung
Zhang Shang
Zhang Yongdong

附屬公司董事

࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度
ɚཧɓʬ年ɤɚ˜ɧɤɓ˚Їɚཧ͟א
ɓɖ年ɧ˜ɧɤ �̊у͉年報ʘԫึ報
告ٙ˚ಂ�ಂගd͉ʮ̡ڝ᙮ʮ̡
ԫึਕٙԫΤఊνɨj
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Nicole Ramroop
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Robert James Iaia II
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES 

AND UNDERLYING SHARES

As at 31 December 2016, the interests and short positions of the 
Directors and chief executive of the Company in shares, underlying 
shares and debentures of the Company or 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 pursuant to 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”), were as follows:

Long positions in ordinary shares and underlying shares of the 
Company as at 31 December 2016:

Name of Director Capacity/Nature of interest
Number of 

Shares held

Approximate
percentage of

the issued share
capital of the

Company

董事姓名 身份╱權益性質 所持股份數目
佔本公司已發行

股本之概約百分比
    

Tong Tang Joseph Interest of controlled corporation 3,842,524,965
 (Note 1)

20.84%

೮ࡥ աછՓྠجᛆू �ൗ1ڝ�
Ko Po Ming Beneficial owner 261,200,000 1.42%
৷ᘒ ྼूኹϞɛ
Chang Tat Joel Interest of controlled corporation 199,740,000

(Note 2)
1.08%

ቍ༺ख़ աછՓྠجᛆू �ൗ2ڝ�
    

Notes:
1. These shares are held by Grace Gorgeous Investment Holdings Ltd., 

40% of which is held by First Elite Ventures Limited, which is in turn 
wholly-owned by Mr. Tong Tang, Joseph, who is a non-executive Director 
and the Joint Chairman of the Company.

2. These Shares are held by True Elite Limited, a company wholly-owned 
by Mr. Chang Tat Joel, who is an executive Director of the Company.

At no time during the Year was the Company, any of its holding 
company, subsidiaries or fellow subsidiaries a party to any arrangement 
to enable the Directors of the Company to acquire benefits by means 
of the acquisition of shares in or debentures of the Company or any 
other body corporate.

董事於股份及相關股份之權益及淡倉 

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ʮ̡
ԫʿ௰৷Б݁ɛ͉ࡰʮ̡אՉᑌ
ج �ྠ່֛ԈᗇՎʿಂૢԷ��證券及期
貨條例��ୋXV�ʘٰ΅eᗫٰ΅ʿ
වՎʕኹϞা͉ʮ̡࣬ኽᗇՎʿ
ಂૢԷୋ352ૢπໄʘ೮া̅࣬אኽ
ɪ̹೯БɛʘԫආБᗇՎʹʘᅺ
ςۆ��標準守則��ٝึ͉ʮ̡ʿᑌʹ
νɨjࡑ૱ʘᛆूʿה

ʮ͉ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d
̡౷ஷٰʿᗫٰ΅ʘλࡑνɨj

ൗjڝ
1. ༈ഃٰ΅͟ࣀႴҳ༟છٰϞࠢʮ̡ܵ

ϞdՉʕ40%͟First Elite Ventures 
LimitedܵϞdϾFirst Elite Ventures 
Limited͟ࡥ೮͛Ό༟ኹϞdࡥ೮
fࢩ˴ࢩБԫʿᑌੂڢʮ̡͉މ͛

2. ༈ഃٰ΅͟True Elite LimitedܵϞd
True Elite Limitedމɓග͟ቍ༺ख़͛
Ό༟ኹϞٙʮ̡dቍ༺ख़͉͛މʮ
̡ੂБԫf

͉ʮ̡eՉОછٰʮ̡eڝ᙮ʮ̡א
Νӻڝ᙮ʮ̡฿ೌ͉年度Оࣛගࠈ
ͭОτરdߧԴ͉ʮ̡ԫீཀϗᒅ
͉ʮ̡אОՉ˼جɛྠʘٰ΅אව
ՎϾᐏ՟лूf
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CONTRACTS OF SIGNIFICANCE

There was no contract of significance to which the Company, its 
holding company or subsidiaries was a party and in which a Director 
of the Company had a material interest, whether directly or indirectly, 
subsisted at the end of the Year or at any time during the Year.

No contract of significance has been entered into between the 
Company or any of its subsidiaries and the controlling shareholder 
as defined in the Rules Governing the Listing of Securities on The 
Stock Exchange of Hong Kong Limited the (“Listing Rules”) of the 
Company or any of its subsidiaries during the Year.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ 

INTERESTS AND SHORT POSITIONS IN SHARES AND 

UNDERLYING SHARES

As at 31 December 2016, the following interests and short positions of 
5% or more of the issued share capital and underlying shares of the 
Company (other than a Director or chief executive of the Company) 
were recorded in the register of interests required to be kept by the 
Company pursuant to Section 336 of the SFO:

Long position

Number of Approximate
ordinary percentage

Name Nature of interest shares held of shareholding
名稱╱姓名 權益性質 所持普通股數目 股權概約百分比
    

Grace Gorgeous Investment
 Holdings Limited

Beneficial interest (Note1) 3,842,524,965 20.84%

Ⴔҳ༟છٰϞࠢʮ̡ࣀ ྼყᛆ �ൗ1ڝू�
Future Achiever Limited Beneficial interest 3,072,880,000 16.67%

ྼყᛆू
Zhang Haifeng Interest of controlled corporation (Note 2) 1,459,528,135 7.92%
ੵऎࢤ աછՓྠجᛆ �ൗ2ڝू�
    

Notes:
1. These shares are held by Grace Gorgeous Investment Holdings Ltd., 

40% of which is held by First Elite Ventures Limited, which is in turn 
wholly-owned by Mr. Tong Tang, Joseph, who is a non-executive Director 
and the Joint Chairman of the Company.

2. These shares are held by True Dynasty Limited, a wholly-owned subsidiary 
of Joy Monitor Limited, which is a company wholly-owned by Mr. Zhang 
Haifeng.

重大合約

ೌ฿年度Оࣛගd͉א年度͉͋
О͉ʮ̡eՉછٰʮ̡ڝא᙮ʮ̡ਞ
ၾͭࠈϾ͉ʮ̡ԫՉʕٜટאගટ
ኹϞࠠɽᛆूʘࠠɽΥߒf

͉年度͉ʮ̡ʿՉڝ᙮ʮ̡Ԩೌၾ࠰ಥ
ᑌΥʹהϞࠢʮ̡ᗇՎɪ̹ۆ��上
市規則່͉֛ٙה��ʮ̡ʿՉڝ᙮ʮ̡
ʘછٰٰ؇ࠠͭࠈɽΥߒf

主要股東及其他人士於股份及相關股
份之權益及淡倉

 
ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d͉ʮ̡
࣬ኽᗇՎʿಂૢԷୋ336ૢהπໄʘ
ᛆू೮া̅া˸ɨɛɻ�Ԩ͉ڢʮ̡
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ϞdՉʕ40%͟First Elite Ventures 
LimitedܵϞdϾFirst Elite Ventures 
Limited͟ࡥ೮͛Ό༟ኹϞdࡥ೮
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2. ༈ഃٰ΅͟ੵऎࢤ͛Ό༟ኹϞٙʮ̡
Joy Monitor LimitedΌ༟ኹϞٙTrue 
Dynasty LimitedܵהϞf
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Save as disclosed above, as at 31 December 2016, no person, other 
than the Directors of the Company, whose interests are set out in this 
report, had registered an interest or short position in the shares or 
underlying shares of the Company that was required to be recorded 
pursuant to Section 336 of the SFO.

DIRECTORS’ EMOLUMENTS

Details of the emoluments of the Directors and the five highest paid 
individuals are set out in notes 9 and 10 to the consolidated financial 
statements.

RETIREMENT SCHEME

The Group provides a defined contribution retirement scheme under 
the Mandatory Provident Fund Scheme (the “MPF Scheme”) in Hong 
Kong to all staff. Under the MPF Scheme, employer and employees 
are each required to make contributions to the scheme at 5% of the 
employees’ relevant income. Details of the retirement scheme are set 
out in note 33 to the consolidated financial statements.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the percentages to the Group’s revenue (including 
revenue arising from provision of financial services, money lending and 
investment holding segments but excluding securities trading segment) 
attributable to its largest customer and five largest customers were 
approximately 7.52% and 27.13% respectively.

As the Group had no significant purchases (including the provision of 
financial services, money lending and investment holding segments, but 
excluding securities trading segment) during the Year, the information 
on major suppliers is not presented.

Save as aforementioned, at no time during the Year did a Director, 
an associate of a Director or a shareholder of the Company (which 
to the knowledge of the Directors of the Company owned more than 
5% of the Company’s issued share capital) had any interest in any 
of the Group’s five largest customers.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the 
whole or any substantial part of the business of the Company were 
entered into or existed during the Year.

ৰɪ˖מהᚣ٫̮dɚཧɓʬ年ɤɚ
˜ɧɤɓ˚d฿ೌОɛɻ�͉ʮ̡
ԫৰ̮dՉᛆूʊ༱͉報告͉�ʮ
ᗫٰ΅ʕኹϞ࣬ኽᗇՎʿא΅ٰ̡
ಂૢԷୋ336ૢাʘᛆूࡑ૱אf

董事酬金

ԫʿʞΤ௰৷ᑚɛɻཇږ༉ઋ༱ၝ
Υৌਕ報ڝڌൗ9ʿ10f

退休計劃

͉ණྠ࣬ኽ࠰ಥ੶Փʮጐࠇږྌ��強
積金計劃הމ��Ϟ྇ࡰԶɓධ֛ޢԶ
ಛৗ;ࠇྌf࣬ኽ੶ጐࠇږྌd྇˴ʿ
ྌԶࠇϞᗫϗɝʘ5%ࡰІܲ྇ࡰ྇
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ൗ33fڝ

主要客戶及供應商

͉年度௰ɽ܄˒ʿʞɽ܄˒Ц͉ණྠ
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27.13%f
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ʊ೯Бٰ͉൴ཀ5%٫�Ԩೌ͉ණྠʞ
ɽ܄˒ኹϞОᛆूf

管理合約
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles of 
Association of the Company, or the laws of Hong Kong, which would 
oblige the Company to offer new shares on a pro-rata basis to existing 
shareholders.

ARRANGEMENT TO PURCHASE SHARES OR DEBENTURES

Other than the share option schemes disclosed in note 32 to the 
consolidated financial statements, at no time during the Year was 
the Company or any of its subsidiaries a party to any arrangements 
to enable the Directors of the Company to acquire benefits by means 
of the acquisition of shares in, or debentures of, the Company or any 
other body corporate.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and 
within the knowledge of the Directors, the Company has maintained 
a sufficient public float throughout the Year.

PERMITTED INDEMNITY PROVISION

The Articles provides that every Director is entitled to be indemnified 
out of the assets of the Company against all losses or liabilities (to the 
fullest extent permitted by the Companies Ordinance (Chapter 622 of 
the Laws of Hong Kong)) which he may sustain or incur in or about the 
execution of the duties of his office or otherwise in relation thereto. 

The Group has taken out and maintained directors’ liability insurance 
throughout the Year, which provides appropriate cover for legal actions 
brought against the Directors and directors of the subsidiaries of the 
Group. The level of the coverage is reviewed annually.

DIRECTORS’ INTERESTS IN A COMPETING BUSINESS

During the Year and up to the date of this report, no Director of 
the Company is considered to have an interest in a business which 
competes or is likely to compete, either directly or indirectly, with the 
business of the Group pursuant to the Listing Rules.

優先認股權

͉ʮ̡࠰אۆಥجԷԨೌϞᗫᎴ
Ⴉٰᛆʘ֛dߧԴ͉ʮ̡ܲˢԷ
ΣତϞٰ؇೯ਯอٰf

股份或債券認購安排
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足夠公眾持股量
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ٝd͉年度d͉ʮ̡ၪܵԑʮٰܵ
ඎf

獲准許之彌償條文
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董事於競爭業務中的權益

年度ʫʿٜЇ͉報告˚ಂd࣬ኽɪ͉
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CONTINUING CONNECTED TRANSACTION

During the Year, a continuing connected transaction undertaken 
by the Group is included in the transactions set out in note 35 to 
the consolidated financial statements. Pursuant to the requirements 
of Chapter 14A of the Listing Rules, details of this transaction are 
described as follows:

As disclosed in the Company’s announcement dated 30 December 
2016, Pioneer Leap Investment Limited (“Pioneer Leap”), a wholly-
owned subsidiary of the Company entered into an investment 
agreement with Golden Metro Investments Limited (“Golden 
Metro”), Cosmicfield Investments Limited (“Cosmicfield”), Shining 
Time Holdings Limited (“Shining Time”) and their management team 
(comprising Mr. Yip Shing Fung, Mr. Ye Faduan, Mr. Ye Fachao, Mr. 
Lin Han and Ms. Gao Qin) in relation to the acquisition of 55% equity 
interest in Shining Time, a company engaging in the mother-infant-
children products business in Southern China. At the same time, 
Pioneer Leap entered into a loan agreement with Cosmicfield, to 
extend part of the proceeds of the investment in a form of a loan of 
RMB140,800,000 (equivalent to approximately HK$157,696,000) (the 
“Loan”) to Cosmicfield and Cosmicfield, in turn lends to Golden Metro 
and the burden of the Loan between Cosmicfield and Golden Metro 
shall simultaneously be novated to Shining Time and be settled by the 
allotment and issuance of certain Shining Time’s shares to Cosmicfield 
by Shining Time. Upon completion of the acquisition on 31 December 
2016, the provision of the Loan by Pioneer Leap to Cosmicfield (a 
substantial shareholder of Shining Time) under the loan agreement 
constituted a financial assistance and hence, a continuing connected 
transaction of the Company under the Listing Rules. Since (i) each of 
Cosmicfield and Golden Metro was regarded as a connected person 
of the Company at the subsidiary level; (ii) the Board (including all the 
independent non-executive directors) had approved the transaction 
and (iii) the independent non-executive directors have confirmed that 
the transaction was fair and reasonable, on normal commercial terms 
and in the interests of the Company and the Shareholders as a whole, 
the transaction contemplated under the loan agreement was subject 
to the reporting and announcement requirements but was exempted 
from circular, independent financial advice and shareholders’ approval 
requirements pursuant to Rule 14A.101 of the Listing Rules.

持續關連交易

ɓධܵᚃᗫٙ࢝年度ʫd͉ණྠක͉
ஹʹࠇɝၝΥৌਕ報ڝڌൗ35ה༱ʘ
ୋ14Aʘ֛dۆf࣬ኽɪ̹ʹ
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Cosmicf ie ld Investments L imi ted
��Cosmicfield��eࣛڥછٰϞࠢʮ̡
��亮時��ʿ ഃʘ၍ଣᄴྠඟ�ܼ̍־
͛e೯၌͛e೯ಃ͛eࢤͮ
ҳ༟ᙄdͭࠈ�ဏ͛ʿ৷ාɾɻ؍
ʫ࢙Ϟᗫϗᒅࣛڥʘ55%ٰٙᛆdڥ
ήਜԫ͎ᏃʿՅഁیശɓމࣛ
ପุۜਕʘʮ̡fၾϤΝࣛd鋒ᚔၾ
Cosmicfieldͭࠈ൲ಛᙄd˸ਗ਼ҳ༟
ಛධʘʱ˸ɛ͏࿆140,800,000ה
ʩʘ൲ಛ�157,696,000ߒಥʩ�
��貸款��ʘҖόબʚCosmicfielddϾ
CosmicfieldᔷϾਗ਼൲ಛ࠾ʚGolden 
Metrod˲CosmicfieldၾGolden Metro
ʘගٙ൲ಛபਗ਼ΝࣛһಁЇࣛڥdԨ
ڥΣCosmicfieldৣ೯ʿ೯Б߰ʍࣛڥ͟
ࣛʘٰ΅Ꮅfɚཧɓʬ年ɤɚ˜ɧ
ɤɓ˚ϗᒅҁϓܝd͟鋒ᚔ࣬ኽ൲ಛ
ᙄΣCosmicfieldࣛڥ�ʘ˴ٰࠅ؇�Զ
൲ಛϓৌਕ˕౪dԨΪϾϓ͉ʮ̡
ɪ̹ۆධɨٙܵᚃᗫஹʹf͟(i)
CosmicfieldʿGolden MetroІൖމ
͉ʮ̡ڝ᙮ʮ̡ᄴࠦٙᗫஹɛɻi(ii)
ԫ �ึܼ̍ΌዹͭੂڢБԫ�ʊҭࡘ
᙮ʹБԫʊᆽႩੂڢʿ(iii)ዹͭʹ
ʮ̻Υଣeܲɓছਠุૢಛͭࠈ˲ୌΥ
͉ʮ̡ʿٰ؇ٙлूdΪϤ൲ಛ
ᙄהऒʹ፭ςɪ̹ۆୋ14A.101
ૢٙ͡報ʿʮ告֛dઓᒀе፭ςஷ
ՌeዹͭৌਕจԈʿٰ؇ҭࡘ֛f
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The independent non-executive Directors have reviewed the 
continuing connected transaction in note 35 to the consolidated 
financial statements and have confirmed that the continuing connected 
transaction has been entered into (i) in the ordinary and usual course 
of business of the Group; (ii) on normal commercial terms; and (iii) in 
accordance with the relevant agreement governing them on terms that 
are fair and reasonable and are in the interests of the shareholders of 
the Company as a whole.

For the propose of Rule 14A.56 of the Listing Rules, the auditors 
of the Company has provided a letter to the Board, confirming that 
nothing has come to their attention that causes them to believe the 
continuing connected transaction abovementioned:

(i) was not approved by the Board of Directors of the Company;

(ii) was not in accordance with the pricing policies of the Group if 
the transaction involve provision of goods and services by the 
Group;

(iii) was not entered into in accordance with the relevant agreements 
governing the transaction; and

(iv) has exceeded the caps stated in the relevant announcement.

Details of the related party transactions (which did not constitute 
connected transactions or continuing connected transactions 
discloseable under Chapter 14A of the Listing Rules) for the year 
ended 31 December 2016 are set out in note 35 to the consolidated 
financial statements.

KEY RISKS AND UNCERTAINTIES

The Group’s financial condition, results of operations, and business 
prospects may be affected by a number of risks and uncertainties 
directly or indirectly pertaining to the Group’s businesses. The 
followings are the key risks and uncertainties identified by the Group. 
There may be other risks and uncertainties in addition to those shown 
below which are not known to the Group or which may not be material 
now but could turn out to be material in the future.

ዹͭੂڢБԫʊᄲቡၝΥৌਕ報ڝڌ
ൗ35ʕٙܵᚃᗫஹʹdԨʊᆽႩܵᚃ
ᗫஹʹ(i)ɗ͉ණྠ˚੬ʿɓছุਕ
ཀʕࠈ iͭ(ii)ୌΥɓছਠุૢಛiʿ(iii)
࣬ኽ္၍༈ഃʹʘϞᗫᙄdܲʮ̻
Υଣ˲ୌΥ͉ʮٰ̡؇ٙлूʘૢ
ಛͭࠈf

࣬ኽɪ̹ۆୋ14A.56ૢd͉ʮ̡ࣨᅰ
ഃ־ʊΣԫึԶɓ΅ՌdᆽႩࢪ
฿ೌ೯ତОԫ֝ߧԴ־ഃႩމɪܵࠑ
ᚃᗫஹʹj

(i) ֠͊ᐏ͉ʮ̡ԫึҭࡘi

(ii) Ԩ࣬ڢኽ͉ණྠʘ֛ᄆ݁ഄࡊ�༈
ऒʿ͉͟ණྠԶਠۜʿʹ
ਕ�ආБi

(iii) Ԩ࣬ڢኽ္၍༈ʹʘϞᗫᙄࠈ
ͭiʿ

(iv) ʊ൴̈ᗫʮ告ࠑהɪࠢf

࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度
ٙᗫᑌ˙ʹ�Ԩʔ᙮࣬ኽɪ̹ۆ
ୋ14Aמᚣʘᗫஹʹܵאᚃᗫஹʹ
ൗ35fڝڌၝΥৌਕ報�༉ઋ༱

主要風險及不確定因素

͉ණྠৌਕًرeᐄุᐶʿุਕۃ౻
աεධၾ͉ණྠุਕٜટאගટᗫٙ
ࠬᎈʿʔᆽ֛Ϊ९ᅂᚤf˸ɨ͉މණྠ
ʊᗆй˴ࠬࠅᎈʿʔᆽ֛Ϊ९fৰɨ˖
ΐٙΪ९̮d͉ණྠʔરৰπϞ͊ٝה
ᅂᚤШ͊ԸึϞࠠɽᅂᚤٙޟೌۃͦא
Չ˼ࠬᎈʿʔᆽ֛Ϊ९f
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Rules and Regulations Risk
Hong Kong financial services industry in which the Group operates 
is highly regulated. There are changes in rules and regulations from 
time to time in relation to the regulatory regime for the financial 
services industry, including but not limited to the Securities and 
Futures Ordinance, the Companies Ordinance, the Listing Rules, the 
Securities and Futures (Financial Resources) Rules and the Codes 
on Takeovers and Mergers and Share Buy-backs. Failure to comply 
with applicable rules and regulations from time to time, might result 
in fines, restrictions on the Group’s activities or even suspension or 
revocation of some or all of the Group’s business licences.

Market Risk
The Group’s financial services related businesses are exposed to 
market risk. The Hong Kong financial markets are directly affected 
by, among others, the global and local political, economic and social 
environments. Historically, global and local financial markets have 
fluctuated considerably over time. Any sudden downturn in these 
financial markets may adversely affect the market sentiment in general. 
Further description of the market performance can be found in the 
“Management Discussion and Analysis” section of this report under 
the paragraph entitled “Market Review”.

Foreign Exchange Rates Risk
The Group’s assets and liabilities as at 31 December 2016, were mainly 
denominated in Hong Kong Dollars and RMB. In view of the potential 
RMB exchange rate fluctuations, our Group will engage in certain 
hedging or other activities as appropriate, to mitigate its exposure to 
the foreign exchange rate risk.

Liquidity Risk
As the Group’s financial services business is highly capital intensive, 
the Group faces situations which may adversely affect its liquidity. 
In order to finance the growth of its financial services business, the 
Group requires substantial funding resources and a strong capital 
base. The Company recently carried out a Rights Issue exercise which 
successfully raised approximately HK$2.84 billion and in future it will 
consider other fund raising activities, such as share placements, bank 
borrowings and the issuance of convertible bonds, etc. to strengthen 
the Group’s capital base and financial position.

規則及規例風險
͉ණྠί࠰ಥᐄٙږፄਕБุա৷
度၍fږፄਕБ္ุ၍Փ度ᗫ
ᗇՎʿԷʔࣛᜊһdܼ̍Шʔࠢۆ
ʿಂૢԷeʮ̡ૢԷeɪ̹ۆe
ᗇՎʿಂ�ৌ݁༟๕�ۆ˸ʿʮ̡ϗ
ᒅeΥԻʿٰ΅Ϋᒅςۆf༼ˀᗫ
ၮಛe˿͉ණྠุਕߧםʿԷ̙ঐۆ
աࠢɗЇԴ͉ණྠ߰ʍאΌุਕ
ቊΞቖאቖf

市場風險
͉ණྠږፄਕᗫุਕࠦᑗ̹ఙࠬ
ᎈf࠰ಥږፄ̹ఙٜટա�Չʕܼ̍�Ό
ଢʿ͉ή݁طeʿٟึᐑྤΪ९ᅂ
ᚤfΌଢʿ͉ήږፄ̹ఙཀֻϞᜑഹت
ਗfږፄ̹ఙܢᒓɨ̙࣒ঐΌࠦ͂Ꮨ̹
ఙઋၫf࣬ኽ�̹ఙΫᚥ�ɓݬd̹ఙڌ
ତʘආɓӉ༉ઋ༱͉報告�၍ଣᄴীሞ
ၾʱؓ�ɓືf

匯率風險
͉ණྠɚཧɓʬ年ɤɚ˜ɧɤɓ˚ٙ
༟ପʿࠋව˴ࠅ˸ಥʩʿɛ͏࿆࠽ࠇf
ᛡɛ͏࿆ිଟٙᆑίتਗd͉ණྠਗ਼
ቇࣛආБ߰ʍ࿁әאՉ˼ݺਗd˸ࠥЭ
Չࠦᑗٙිଟࠬᎈf

流動資金風險
ፄਕุਕ᙮༟͉ණږණྠ͉͟
ۨd͉ණྠٙݴਗ༟̙ږঐա༈ًٙر
ʔлᅂᚤfމᅡ༟Չږፄਕุਕᄣ
Ը๕ʿ੶ɽ༟͉ږd͉ණྠɽඎ༟ڗ
ਿᓾf͉ʮ̡ڐಂආБԶٰdϓ̌ᘪණ
ৣ΅Չਗ਼Ͻᅇٰܝ˚˲28.4ᄂಥʩdߒ
ਯeვБ࠾ಛʿ೯Б̙౬ٰවՎഃՉ˼
ණ༟ݺਗd˸̋੶͉ණྠ༟͉ਿᓾʿৌ
ਕًرf
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Investment Risk
The Group’s financial services related business is exposed to a 
substantial amount of investment risk as this is an inherent risk of 
the financial services industry. Even though, the Group has set up 
very detailed analysis and approval process for each of its investment 
decision, it is still subject to the risk of its investments not performing 
according to its expectations.

Credit Risk
The Group’s financial condition and results of operations may be 
affected by its ability to maintain and/or improve the quality of its 
loan portfolio. Deterioration in the quality of its loan portfolio may 
occur due to the general slowdown of the economy. Moreover, actual 
or perceived deterioration of the creditworthiness of borrowers, a 
slowdown of the economic growth, reduced profitability or cash flows 
of corporate borrowers or the unemployment of individual borrowers, 
may cause our asset quality to deteriorate and may lead to significant 
increases in its allowance for impairment losses on loans.

Internal Control Risk
The internal control, no matter how well designed and operated, can 
provide only reasonable assurance of achieving an entity’s control 
objective. The likelihood of achievement is affected by limitations 
inherent to internal control. These include the realities that human 
judgment in decision-making can be faulty and that breakdowns 
in internal control can occur because of human failures such as 
simple errors or mistakes. Although great emphasis was placed by the 
Group on internal control measures to detect and deter employee’s 
malpractices and misconducts, there is no assurance that all such 
measures are effective.

Settlement Risks
There is a minimum margin deposit for opening of each futures contract 
as required by the Hong Kong Futures Exchange Limited (the “Futures 
Exchange”). Clients of the Group are required to maintain such 
minimum margin deposit with the Group at all times as determined 
by the Futures Exchange. Although the Group is entitled to close out 
the futures contract when a client is unable to meet his/her margin call, 
in the event that the client’s margin deposit with the Group is unable 
to cover the loss arising from closing out of the futures contract, the 
Group would be exposed to the risk of not being able to recover such 
shortfall from the clients, particularly in times of a volatile market.

投資風險
ፄਕБุٙոϞࠬᎈd͉ණྠږ͟
ᗫุਕࠦᑗɽඎҳ༟ࠬᎈfፄਕږ
уԴ͉ණྠʊ࿁ҳ༟Ӕ֛Փ֛༉းʱ
ؓʿҭݴࡘdՉʥቊաཫಂٙʔԄҳ
༟ࠬᎈf

信貸風險
͉ණྠܵڭʿŊאʺ൲ಛଡ଼Υሯ९ٙ
ঐɢึᅂᚤՉٙৌਕًرʿᐄุᐶf
͉ණྠٙ൲ಛଡ଼Υሯ९̙ঐΪ
ᚑྼڦಛɛٙ࠾fϤ̮dࢨᇠϾᔷ׳
ყאཫಂᔷࢨeᄣ׳ڗᇠeʮ̡࠾
ಛɛٙޮлঐɢאࢮۂତݴږඎಯˇא
Չ༟ପሯߧಛɛุ̰dѩ̙ঐኬ࠾ɛࡈ
९ᔷࢨdˏߧ൲ಛಯ࠽ᑦฦᅡ௪ᜑഹᄣ
̋f

內控風險
ʫ္છણ݄ʔሞνОணࠇʿྼ݄dே
̥ঐΥଣᆽߧ༻ڭʮ̡છՓͦᅺfʫછ
ણ݄ٙոϞ҅ࠢึᅂᚤ༺ͦߧᅺdܼ̍
Փ֛Ӕഄٙɛމкᓙ̙ঐϞႬ˲ʫછ̙
ঐΪ౷ஷɛމଯׁϾʕᓙfኋ၍͉ණྠ
ٙࡰ྇˟ࠠൖ˸ʫછણ݄ਈʿՓ
ᐄӷʿʔБމdШೌڭجᗇהϞણ݄
ѩϞϓࣖf

結算風險
Ϟࠢʮהʹಥಂ࠰ （̡「期交所��
֛ྼ݄ӊධಂΥʹߒѩᖮॶ௰Э
ʹΣ͉ණྠʹπಂ˒܄f͉ණྠږܲ
fኋ၍͉ණږϞ༈ഃ௰Эܲה֛ٙה
Ӌࣛ˟ಂࠅږܲߧ༻جೌ˒܄̙ྠ
ΥߒdШ߰ږܲ˒܄ܵהʔԑ˸Ꮞ
˟ಂΥߒኬٙߧฦ̰d͉ණྠ͊̀
�ˈՉ݊ί̹ఙਗᐗࣛ�̙ Σ܄˒॰ʔ
ԑʘᅰf
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Financing Risk
The Group normally obtains liquid securities and/or cash deposits 
as collateral for providing margin financing to its clients. Margin loan 
provided to a client is required to be maintained within the margin 
value of his pledged securities, which means the aggregate market 
value of his pledged securities after discounts. In the event that a 
client is unable to meet a margin call, the Group is entitled to dispose 
of the pledged securities and use the sale proceeds thereof towards 
repayment of the loan. However, there is a risk that the amount 
recovered from the disposal of the pledged securities may fall short 
of the outstanding amount of the loan. The Group would suffer a loss 
if it fails to recover the shortfall from its clients.

Operational and Trading System Risk
The financial operation of the Group’s business is highly dependent 
on the capability and reliability of the computer systems used. The 
computer system used by the Group for its business may be vulnerable 
to a number of disruptions such as computer viruses, hackers or other 
disruptive actions by visitors or other internet users. Such disruptions 
may cause data corruption and interruptions, delay or cessation in 
the services provided through the Group’s securities trading facilities. 
Inappropriate use of the internet by third parties may also jeopardise 
the security of confidential information (such as client data or trading 
records) stored in the computer systems of the Group and cause 
losses to the Group.

Competitive Risk
In the financial services sector, the Group faces intense competition 
from the new e-services that have emerged as a result of the 
advancement in technology in recent years.  The growing acceptance 
of retail investors to these new emerging e-brokerage services have 
also added to the competition faced by the traditional brokerage 
companies. Together, these factors have put immense pressure on 
traditional securities brokerage companies including the Group, to 
lower their commission rates.  

融資風險
͉ණྠΣ܄˒Զៜ࢝ፄ༟ࣛஷ੬ᐏ
৷ݴஷᗇՎʿŊאତږπಛЪץתމ
ۜfԶʚ܄˒ٙៜ࢝൲ಛၾՉץת
ᗇՎٙڭᗇږᄆ࠽�уʊץתᗇՎұᜫܝ
ڭߧ༻جೌ˒܄ࡊf�ᐼᕘ࠽̹ٙ
ᗇࠅږӋd͉ණྠϞᛆ̈ਯʊץתᗇՎ
ԨԴ͜ቖਯהಛධᎵᒔ൲ಛf್Ͼd
̈ਯʊץתᗇՎהϗΫٙಛධ̙ঐЭ
൲ಛቱᕘf͉ණྠ߰ೌجΣ܄˒Ϋʔ
ԑʘᅰd̙ۆঐႆաฦ̰f

營運及交易系統風險
͉ණྠุਕৌਕᐄ༶މԱ፠͜הཥ໘
ӻ୕ٙ̌ঐʿ̙ቦdϾ͉ණྠุਕה
͜ཥ໘ӻ୕աཥ໘षݭeجڢɝאڧ
ஞא܄Չ˼ʝᑌၣ͜˒ٙՉ˼ʍᓔБމ
ഃε၇Ϊ९ʍᓔf༈ഃʍᓔ̙ঐฦᕸ͉
ණྠᗇՎʹண݄Զٙᅰኽ˿אਕ
ʕᓙeַ፰৾א˟fୋɧ˙ʔԴ͜
ʝᑌၣ͵̙ঐΚʿ͉ණྠཥ໘ӻ୕πᎷ
ٙዚ༟ �ࣘν܄˒ᅰኽߏʹא�τ
Όd˸͉ߧණྠႆաฦ̰f

競爭風險
ፄږd͉ණྠ࢝年ԸҦஔ೯ڐ͟
ਕБุࠦᑗอཥɿਕٙዧडᘩنfટ
ॶ༈ഃอጳཥɿߏਕʃᕘҳ༟٫൳
Ը൳ε͵̋ᄌෂ୕ߏʮ̡ࠦהᑗٙᘩ
ʮߏfΝࣛd༈ഃΪ९࿁ෂ୕ᗇՎن
�̡ܼ͉̍ණྠ�ிϓ̶ɽᏀɢdࠗԴՉ
ࠥЭЩږଟf
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The healthcare services industry is highly competitive. Even though the 
Group’s healthcare services are highly specialized and skill-intensive 
i.e. in the provision of IVF treatments which caters mainly to a niche 
market segment and the Group strives to be the leading provider in 
this premium medical services segment, it still faces competition from 
other healthcare services providers and specialist healthcare solutions 
providers in Hong Kong. 

Dependency Risk
The Group’s specialized healthcare business is highly dependent on 
its ability to attract and retain highly skilled and professional medical 
specialists and embryologists in Hong Kong. Competition for such 
skilled and qualified professionals in Hong Kong is intense as the 
pool of these specialist doctors and registered medical practitioners 
is small. The Group’s business and future growth expansion are 
dependent on its ability to attract and retain these specialists and 
medical practitioners to practice at its medical centers.

The IVF business is also dependent on the technological advancements 
in the IVF treatment techniques, and the costs of embracing these 
advancements will have an impact the Group’s future performance 
and competitiveness.

The success of the Group’s healthcare services is also dependent to 
a significant extent on the recognition of it brand and reputation as a 
reliable and results-proven service provider. Any complaint or litigation 
from its clients in relation to the quality or result of services provided 
by the Group may adversely affect its reputation or image and may 
in turn, materially and adversely affect the demand for its services.

RISK MANAGEMENT

The Group has established adequate and effective risk management 
procedures that enable it to identify, measure, monitor and control 
the various types of risk it faces. This is supplemented by active 
management involvement and effective internal controls in the best 
interests of the Group.

EVENTS AFTER THE REPORTING PERIOD

Details of events after the reporting period are set on in note 41 to 
the consolidated financial statements.

ᔼᐕਕБุᘩنዧडfуԴ͉ණ
ྠٙᔼᐕਕ৷度ਖ਼ุ˲Ҧஔ൴ɭdν
Զ˴ڎࠅΥʃ̹ఙʱٙIVFطᐕd
ʿ͉ණྠɢӋϓމ৷၌ᔼᐕਕʱٙ
ಥՉ˼ᔼᐕ࠰ԶᏐਠdՉʥࠦᑗࠅ˴
ਕԶᏐਠʿਖ਼ุᔼᐕ˙ࣩԶᏐਠٙᘩ
fن

依賴風險
͉ණྠٙਖ਼ุᔼᐕุਕ৷度Ա፠Չіˏ
ʿ࣐व࠰ಥ৷Ҧঐʿਖ਼ุᔼᐕਖ਼˸ʿ
ᔼ͛ʿ߅༈ഃਖ਼ঐɢfٙ͟ኪߣߝ
ൗ̅ᔼ͛ɛᅰˇdί࠰ಥ࿁ᗫҦঐ
ʿΥ༟ࣸਖ਼ุɛɻٙცӋᘩنዧडf͉
ණྠุٙਕʿ͊Ը೯࢝ᓒੵ՟ӔՉі
ˏʿ࣐व༈ഃਖ਼ʿᔼ͛ᔼᐕʕːੂ
ุٙঐɢf

IVFุਕ͵՟ӔIVFطᐕҦஔٙආ߅
Ҧd˲ኹϞ༈ഃආண௪ٙϓ͉ਗ਼ᅂᚤ
͉ණྠ͊Ըڌତʿᘩنɢf

͉ණྠᔼᐕਕٙϓ̌ܘɽ度ɪ͵՟
ӔႩ̙ՉЪ̙މቦʿϞڭღਕԶᏐ
ਠٙۜʿᑊᚑf܄˒ఱ͉ණྠה
Զٙਕሯඎאϓ؈̈ൡத͡॰אҳ
ൡdѩ̙ঐึ࿁͉ණྠٙᑊᚑאҖி
ϓʔлᅂᚤdආϾ̙ঐ࿁܄˒࿁Ңࡁ
ਕცӋிϓࠠɽʔлᅂᚤf

風險管理

͉ණྠணͭ̂ʱϞࣖٙࠬᎈ၍ଣd
˸ᗆйeࠇඎe္ʿછՓᗳࠬᎈd
һϞ၍ଣᄴጐਞၾʿୌΥ͉ණྠ௰Գ
лूٙϞࣖʫછՓણ݄f

呈報期後事項

я報ಂܝԫධ༉ઋ༱ၝΥৌਕ報ڝڌ
ൗ41f
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AUDITOR

A resolution will be proposed at the forthcoming annual general 
meeting of the Company to re-appoint Mazars CPA Limited as auditor 
of the Company.

On behalf of the Board
Mason Financial Holdings Limited

Mr. Ko Po Ming
Joint Chairman & Chief Executive Officer

30 March 2017

核數師

͉ʮ̡ਗ਼Ꮠٰ֣؇年ɽึɪяɓ
ධӔᙄࣩdᚃ໌ီዣึࢪࠇԫਕהϞࠢ
ʮ̡͉މʮ̡ʘࣨᅰࢪf

ԫึڌ˾
民信金控有限公司

ᑌࢩ˴ࢩʿБ݁ᐼ
高寶明先生

ɚཧɓɖ年ɧ˜ɧɤ˚
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CORPORATE GOVERNANCE PRACTICES

The Board of Directors (the “Board” or the “Directors”) of the 
Company is committed to maintaining high standards of corporate 
governance and integrity, and to ensuring transparent and adequate 
levels of disclosure. No corporate governance committee has been 
established and the Board is responsible for performing the corporate 
governance duties set out in the Corporate Governance Code (the 
“CG Code“) under Appendix 14 of the Rules governing the Listing of 
Securities on The Stock Exchange of Hong Kong Limited (the “Listing 
Rules”). The Board will continue to review and recommend such 
steps as appropriate in a timely manner in order to comply with the 
requirements of the CG Code.

Throughout the year ended 31 December 2016 (the “Year”), the 
Company complied with all of the code provisions set out in the CG 
Code, save for the deviations from code provisions A.2.1 and A.6.7 
as noted under the various sections of this report.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the “Model Code for Securities Transactions 
by Directors of Listed Issuers” (the “Model Code”) in Appendix 10 
of the Listing Rules as the code of conduct regarding directors’ 
securities transactions. Following specific enquiry by the Company, 
all of the Directors have confirmed that they have complied with the 
requirements as set out in the Model Code throughout the Year.

BOARD OF DIRECTORS

Board Composition
The Board comprises nine members as at the date of this report and
their positions are as follows:

Executive Directors
Ko Po Ming (Joint Chairman and Chief Executive Officer)
Chang Tat Joel
Lui Choi Yiu, Angela
Man Wai Chuen

Non-executive Directors
Tong Tang, Joseph (Joint Chairman)
Hui Mei Mei, Carol

Independent Non-executive Directors
Lam Yiu Kin
Yuen Kwok On
Tian Ren Can

企業管治常規

͉ʮ̡ԫ �ึ�董事會א��董事ߧ��ɢ
ʿ༐ྼطʮ̡ၪܵ৷˥̻ʘΆุ၍͉މ
ʮ͍dᆽڭ৷ீ度ʿϞ̂ԑٙמᚣf
฿ೌϓͭΆุ၍ط։ึࡰʿ͟ԫึࠋ
பᄵБ࠰ಥᑌΥʹהϞࠢʮ̡ᗇՎɪ
̹ۆ��上市規則ڝ��ɤ̬ɨʘ�Άุ
၍طςۆ���企業管治守則ה��༱ʘΆุ
၍طᔖபfԫึਗ਼ᘱᚃቇࣛᏨীʿܔ
ᙄΥቇʘӉd˸ୌΥΆุ၍طςۆʘ
֛f

͉ʮ̡ʊ࿚Їɚཧɓʬ年ɤɚ˜ɧɤ
ɓ˚˟年度��本年度��ɓٜ፭ςΆุ၍
dઓ͉報告˖ૢۆϞςה༱ʘהۆςط
ືࠑהᕎςૢۆ˖A.2.1ʿA.6.7ૢ
ৰ̮f

董事之證券交易

͉ʮ̡ʊમॶɪ̹ڝۆɤ�ɪ̹೯Б
ɛԫආБᗇՎʹʘᅺςۆ���標準
守則��ЪމԫආБᗇՎʹٙБމς
dΌܝ༔ݟf͉ʮ̡Ъ̈Ոۆ
ԫᆽႩd־ഃ͉年度Ό年ɓٜ፭ςᅺ
ςהۆ༱֛f

董事會

董事會的組成
ଡ଼ࡰ報告˚ಂdԫึ͟ɘΤϓ͉
ϓd־ഃዄʘᔖЗνɨj

ੂБԫ
৷ᘒ�ᑌࢩ˴ࢩʿБ݁ᐼ�
ቍ༺ख़
ཤۼ
˖π

Бԫੂڢ
�ࢩ˴ࢩ೮�ᑌࡥ
ᑢᑢ

ዹͭੂڢБԫ
ᘴ؍
τ
͞ʠᐆ
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Roles and Responsibilities
The Board is responsible for overseeing the overall business strategy, 
management planning and control of the Company. The management 
is responsible for day-to-day management of the Company and 
its subsidiaries (collectively, the “Group”). The Directors have 
accumulated sufficient and valuable experience to carry out their 
duties in an efficient and effective manner. Details of the backgrounds 
and qualifications of the Directors are set out in the section headed 
“Biographies of Directors” on pages 27 to 32 of this annual report. 
None of the members of the Board have, in any respect, relation to 
each other in any circumstances.

All of the Directors of the Company have acted in good faith for the 
best interests of the Company and the shareholders of the Company. 
Other than the statutory duties imposed on each of them, all of the 
Directors have exercised due care in monitoring the corporate matters 
of the Company and have provided grave concern, sufficient time and 
attention to all the significant issues and affairs of the Group.

Chairman and Chief Executive
The chairman is responsible for the management of the Board and 
external corporate communication whereas the chief executive is 
responsible for the day-to-day operation, among other matters, the 
implementation of overall strategy and direction set by the Board.

Code provision A.2.1 states that the roles of chairman and chief 
executive officer should be separate and should not be performed 
by the same individual. From 1 January to 25 April 2016, there was 
deviation from this code provision in that Mr. Zhang Yongdong held 
both positions. From 26 April to 7 September 2016, the Company did 
not have a chief executive officer following Mr. Zhang’s resignation. 
From 8 September to 31 December 2016, Mr. Tong Tang, Joseph 
(“Mr. Tong”) and Mr. Ko Po Ming (“Mr. Ko”) were appointed as Joint 
Chairman of the Company and at the same time, Mr. Ko was also 
appointed as the chief executive officer. The Board recognizes that 
this constitutes a deviation from the code provision A.2.1 however, the 
Board is of the view that the current leadership structure facilitates the 
execution of the business strategies, decision-making and maximizes 
the effectiveness of the Group’s operations. The Board believes that 
the vesting of the chairman’s power to two persons on a joint basis and 
the presence of three independent non-executive Directors provide 
adequate independence to the Board.

角色及職責
ԫึࠋப္ຖ͉ʮุ̡ਕഄଫe
၍ଣྌʿ္છf၍ଣᄴࠋப͉ʮ̡
ʿՉڝ᙮ʮ �̡Υ၈�本集團��ٙ ˚੬၍
ଣfԫ᜕ᔮబʿ၈ᔖdԑ˸Ϟࣖᄵ
Б͉ԒᔖபfϞᗫԫߠ౻ʿ༟ࣸʘ༉
ઋd༱͉年報ୋ27Ї32 �ࠫԫᔊዝ�
ɓືfԫึϓࡰʘගО˙ࠦ฿ೌ
Оᗫڷf

͉ʮ̡Όԫѩॆ༐Бԫd͉މʮ̡
ʿ͉ʮٰ̡؇ፑӋ௰Գлूfৰו
ዄʘ່֛جਕ̮dΌԫѩᘌᔫ္ຖ
͉ʮ̡ʘԫਕdԨ˹̈̂ԑٙࣛගʿၚ
ɢdʲᗫ͉ءණྠධࠠɽԫධʿԫ
ਕf

主席及最高行政人員
ப၍ଣԫึʿ࿁̮Άุஷৃdࠋࢩ˴
Ͼ௰৷Б݁ɛࠋۆࡰப˚੬ᐄ༶dՉʕ
ܼ̍ੂБ͟ԫึՓ֛ʘഄଫʿܸ
ͪf

ςૢۆ˖A.2.1ૢ֛˴ࢩʿБ݁ᐼ
ʱй͟ʔΝɛɻዄdϾʔᏐ͟Νɓɛ
fІɚཧɓʬ年ɓ˜ɓ˚Ї̬˜ɚࡒ
ɤʞ˚dੵ͑؇͛ዄՇࡈᔖЗd݂
ʔୌΥ͉ςૢۆ˖fɚཧɓʬ年̬˜ɚ
ɤʬ˚Їɘ˜ɖ˚dੵ͛ᗘܝd͉
ʮ̡͊։Б݁ᐼfɚཧɓʬ年ɘ˜
ɞ˚Їɤɚ˜ɧɤɓ˚dࡥ೮ �͛�唐
先生��ʿ ৷ᘒ �͛�高先生��ᐏ։
dၾϤΝࣛd৷͛ࢩ˴ࢩʮ̡ᑌ͉މ
͵ᐏ։މБ݁ᐼfԫึוႩவɓ
ୋA.2.1ૢd್Ͼd˖ૢۆʔୌΥςجਂ
ԫึႩٙۃͦމჯኬᄴݖϞпྼ
ุ݄ਕଫeЪ̈ӔഄԨਗ਼͉ණྠ༶ᐄ
ࣖू௰ɽʷfԫึႩމਗ਼˴ٙࢩᛆ
ɢܲᑌࢩਿબʚՇɛ˸ʿπίɧΤዹ
Бԫ̙ԴԫึՈ௪̂ʱዹͭੂڢͭ
f
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Furthermore, as the Group is in a transformation phase following the 
completion of a series of transactions, the Board believes that the 
Company will benefit from the joint leadership of both Mr. Tong and 
Mr. Ko drawing on their combined expertise and experience. Mr. 
Tong and Mr. Ko, each has over 30 years extensive experience in the 
finance industry and the Board is of the view that Mr. Tong provides 
the strategic direction of the Group at the macro level while Mr. Ko 
manages the daily operation of the Group and provides strategic 
direction to the Group from the business and operational perspective. 
There is clear understanding and expectation by the Board and within 
the Group on the roles and responsibilities of Mr. Tong and Mr. Ko. At 
the management level, the members of the management team report 
to Mr. Ko on the operational front. At the Board level, the other Board 
members accept the joint leadership of Mr. Tong and Mr. Ko and the 
other non-executive Directors may hold informal meetings with Mr. 
Tong in his capacity as a non-executive Joint Chairman to facilitate 
effective communication and contribution to the Board. Hence, the 
Board considers that the roles and responsibilities of Mr. Tong and 
Mr. Ko are clearly defined.

There is no financial, business, family or other material/relevant 
relationship between the Directors, or between the Joint Chairman 
(i.e. each of Mr. Tong Tang, Joseph and Mr. Ko Po Ming) and Mr. 
Zhang Yongdong (who resigned with effect from 26 April 2016)).

Non-executive Directors
During the Year, Mr. Tong Tang, Joseph and Ms. Hui Mei Mei, Carol 
were appointed as a non-executive Directors with no specific terms 
of office. They will hold office until the next annual general meeting of 
the Company at which they will be eligible for re-election. Thereafter, 
they will be subject to retirement by rotation and re-election pursuant 
to the Articles or Association of the Company.

Ϥ̮d͉͟ණྠஈҁϓɓӻΐʹ
ഃٙ־ኯᔟމdԫึႩݬᔷۨචٙܝ
ၝΥਖ਼ุٝᗆʿ᜕d͉ʮ̡ਗ਼Іࡥ
͛ʿ৷͛ٙᑌΥჯኬʕᐏूfࡥ͛
ʿ৷͛ІږፄБุኹϞགྷɧɤ年
ٙᔮబ᜕d˲ԫึႩࡥމ͛҃
ᝈᄴ͉ࠦމණྠЪଫܸ౨dϾ৷͛
၍ଣ͉ණྠ˚੬ᐄ༶dԨุਕʿ༶ۆ
ᐄԉ度͉މණྠԶଫܸͪfԫึ
ʿ͉ණྠʫ࿁ࡥ͛ʿ৷͛ٙᔖபʿ
பϞ౸ٙଣ༆ʿಂૐf၍ଣᄴd
၍ଣྠඟϓࡰఱ༶ᐄ˙ࠦΣ৷͛ි
報fԫึdՉ˼ԫึϓࡰટաࡥ
͛ʿ৷͛ٙᑌΥჯኬdϾՉ˼ੂڢ
Бԫ̙ၾࡥ �͛ЪੂڢމБᑌࢩ˴
όึᙄ˸৷๖ஷࣖଟԨ͍ڢ�ᑘБࢩ
މԫึਂ্̈ᘠfΪϤdԫึႩމ
ޢ͛ʿ৷͛ٙᔖபʿபʊูࡥ
֛f

ԫאᑌࢩ˴ࢩ�уࡥ೮͛ʿ৷ᘒ
͛�ၾੵ͑؇ ɚཧɓʬ年̬͛�
˜ɚɤʬ˚ᗘ�ʘගԨೌОৌਕe
ุਕeፋ᙮אՉ˼ࠠɽŊᗫ˙ࠦٙ 
ᗫڷf

非執行董事
͉年度dࡥ೮͛ʿᑢᑢʃ֎ᐏ։
Бԫdೌܸ֛ಂdਗ਼ᔖЇੂڢމ
͉ʮ̡ɨٰ֣؇年ɽึdԨΥ༟ࣸ
ึɪᑐ፯ஹfՉܝd־ഃਗ਼࣬ኽ͉
ʮ̡ۆቃ࠽ৗʿᑐ፯ஹf
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Independence of Independent Non-executive Directors
The independent non-executive Directors were appointed by reference 
to their respective qualification and experience to ensure that they 
are competent to perform their duties and to protect the interests 
of the Shareholders. The independent non-executive Directors were 
appointed for a specific term of 3 years by the Company and they 
are subject to retirement by rotation at least once every three years. 
The Company has received annual confirmation of independence from 
the independent non-executive Directors in accordance with Rule 
3.13 of the Listing Rules. The Board assessed and concluded that all 
the independent non-executive Directors are independent under the 
definition of the Listing Rules.

Board Composition
The Board has established a set of Board Diversity Policy setting 
out the approach to achieve diversity on the Board with the aims of 
enhancing Board effectiveness and corporate governance as well 
as achieving our business objectives and sustainable development. 
Board diversity has been considered from a number of aspects, 
including but not limited to gender, age, cultural and educational 
background, ethnicity, professional experience, required expertise, 
skills, knowledge and length of service. The current Board consists 
of a diverse mix of Board members appropriate to the requirement 
of the business of the Company.

Attendance Records
The Board held 17 board meetings in 2016. Details of the attendance 
of the Board members are as follows:

Executive Directors Attendance

Ko Po Ming (appointed with
 effect from 8 September 2016) 4/4
Chang Tat Joel (appointed with
 effect from 8 September 2016) 4/4
Lui Choi Yiu, Angela (appointed with
 effect from 26 April 2016) 9/10
Man Wai Chuen 16/17
Zhang Yongdong (resigned with
 effect from 26 April 2016) 5/7
Cheung Ka Yee (resigned with
 effect from 26 April 2016) 6/7
Cheung Wing Ping (resigned with
 effect from 8 September 2016) 9/13

獨立非執行董事之獨立性
ዹͭੂڢБԫѩਞՉІʘ༟ࣸʿ
᜕Ͼᐏ։d˸ᆽ־ڭഃϞঐɢᄵБ
ᔖਕdΝࣛڭღٰ؇лूfዹͭੂڢБ
ԫѩ͉͟ʮ̡ܲ3年ܸ֛年ಂ։d
Ͼ־ഃЇˇӊɧ年ቃࢩৗɓϣf͉
ʮ̡ʊટᐏ༈ഃዹͭੂڢБԫ࣬ኽɪ
̹ۆୋ3.13ૢ೯̈ʘ年度ዹͭᆽႩ
ࣣfԫึʊ൙П־ഃʘዹͭdԨᆽ
֛ΌዹͭੂڢБԫѩୌΥɪ̹ۆ
ʘዹͭ༟ࣸf֛ޢה

董事會組成
ԫึʊՓ֛ԫึεʩʷ݁ഄd༱ΐ
˿ԫึ༺ߧεʩʷʘ˙০dϙίʺ
ԫึࣖଟʿΆุ၍ط˥̻dྼତุਕ
ͦᅺʿ̙ܵᚃ೯࢝fԫึϓࡰεʩʷ
εࡈᄴࠦ̋˸Ͻᅇdܼ̍Шʔࠢ
йe年ᙧe˖ʷʿԃߠ౻e၇ૄeਖ਼
᜕ุeהცਖ਼ʑeҦঐeٝᗆʿਕ
年ಂfԫึͦ͟ۃεʩʷԫึϓࡰ
ଡ଼ϓdʲΥ͉ʮุ̡ٙਕࠅӋf

出席記錄
ԫึɚཧɓʬ年ᑘБə17ϣԫɽ
ึfԫึϓࡰʘ̈ࢩ༉ઋνɨj

執行董事 出席率

৷ᘒ�ɚཧɓʬ年
 ɘ˜ɞ˚ᐏ։� 4/4
ቍ༺ख़�ɚཧɓʬ年
 ɘ˜ɞ˚ᐏ։� 4/4
ཤ�ۼɚཧɓʬ年
 ̬˜ɚɤʬ˚ᐏ։� 9/10
˖π 16/17
ɚཧɓʬ年�؇͑ੵ
 ̬˜ɚɤʬ˚ᗘ� 5/7
ੵྗᄃ�ɚཧɓʬ年
 ̬˜ɚɤʬ˚ᗘ� 6/7
ੵ ɚཧɓʬ年̻�
 ɘ˜ɞ˚ᗘ� 9/13
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Non-executive Directors

Tong Tang, Joseph (appointed with
 effect from 26 April 2016) 10/10
Hui Mei Mei, Carol (appointed with
 effect from 5 October 2016) 2/2
Xia Xiaoning (resigned with
 effect from 19 September 2016) 9/13

Independent Non-executive Directors

Lam Yiu Kin 17/17
Yuen Kwok On 17/17
Tian Ren Can (appointed with
 effect from 26 April 2016) 10/10
Antonio Maria Santos (resigned with
 effect from 26 April 2016) 6/7

Save for regular board meetings held in 2016, meetings of the Directors 
were held to discuss and transact other special businesses. The Board 
members are provided with appropriate and sufficient information in a 
timely manner to keep abreast of the Group’s latest developments. All 
businesses transacted at the board meetings are properly documented 
and recorded.

Training for Directors
Each newly appointed Director receives comprehensive and formal 
induction to ensure that he/she has an appropriate understanding of 
(i) the business and operations of the Group; (ii) his/her responsibilities 
and obligations under the Listing Rules and relevant regulatory 
requirements; (iii) the corporate governance code of the Company 
and (iv) the Model Code.

Directors are continually updated on developments in the statutory 
and regulatory regime and the business environment to facilitate the 
discharge of their responsibilities. Continuing briefing and professional 
development for directors will be arranged at the expenses of the 
Company whenever necessary. The Directors are committed to 
complying with code provision A.6.5 of the CG Code on Directors’ 
training. All of the Directors have participated in continuous professional 
development to develop and refresh their knowledge and skills and 
provided their training records for the Year to the Company. During the 
Year, the Company has also provided various training to the Directors 
such as refresher courses on the CG Code and Listing Rules and Risk 
Management training.

非執行董事

ɚཧɓʬ年�೮ࡥ
 ̬˜ɚɤʬ˚ᐏ։� 10/10
ᑢᑢ�ɚཧɓʬ年
 ɤ˜ʞ˚ᐏ։� 2/2
ወࢀ ɚཧɓʬ年ྵྐ�
 ɘ˜ɤɘ˚ᗘ� 9/13

獨立非執行董事

ᘴ 17/17؍
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͞ʠᐆ�ɚཧɓʬ年
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Ӂ؇ ɚཧɓʬ年̵�
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ʫୋۆςطɢ፭ςΆุ၍ߧዄfԫו
A.6.5ૢϞᗫԫʘςૢۆ˖f͉
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Directors Types of Trainings

Executive Directors

Ko Po Ming A, B
Chang Tat Joel A, B
Lui Choi Yiu Angela A, B
Man Wai Chuen A
Zhang Yongdong A
Cheung Ka Yee A
Cheung Wing Ping A

Non-executive Directors

Tong Tang, Joseph A, B
Hui Mei Mei Carol A, B
Xia Xiaoning A

Independent Non-executive Directors

Lam Yiu Kin A
Yuen Kwok On A
Tian Ren Can A, B
Antonio Maria Santos A

A: attending seminars/courses/conferences in person or by teleconference 
in relation to the responsibilities of directors’ of a listed company, 
corporate governance and regulatory updates

B: orientation of newly-appointed directors

董事 培訓類型

執行董事

৷ᘒ AeB
ቍ༺ख़ AeB
ཤۼ AeB
˖π A
ੵ͑؇ A
ੵྗᄃ A
ੵ̻ A

非執行董事

೮ AeBࡥ
ᑢᑢ AeB
ወྐྵ Aࢀ

獨立非執行董事

ᘴ A؍
τ A
͞ʠᐆ AeB
Ӂ؇̵ A

Aj ፋԒீאཀཥɿஷৃ˙όਞ̋Ϟᗫɪ̹
ʮ̡ԫபeΆุ၍طʿ္၍௰อ༟
ীึŊሙŊึᙄٙৃ

Bj މอԫϾணٙڎอ
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BOARD COMMITTEES

Audit Committee
The Audit Committee was established in January 2003 and written 
terms of reference were formulated and were revised on 29 March 
2012 and 18 December 2015 and the adopted terms of reference are 
in compliance with the code provision in the CG Code.

The primary duties of the Audit Committee, among others, are:

Relationship with the Company’s auditor

(a) to be primarily responsible for making recommendations to the 
board on the appointment, reappointment and removal of the 
external auditor, and to approve the remuneration and terms 
of engagement of the external auditor, and any questions of its 
resignation or dismissal;

(b) to review and monitor the external auditor’s independence 
and objectivity and the effectiveness of the audit process in 
accordance with applicable standards. The Audit Committee 
should discuss with the auditor the nature and scope of the audit 
and reporting obligations before the audit commences;

(c) to act as the key representative for overseeing the Company’s 
relations with the external auditor;

(d) to develop and implement policy on engaging an external auditor 
to supply non-audit services. For this purpose, “external auditor” 
shall include any entity that is under common control, ownership 
or management with the audit firm or any entity that a reasonable 
and informed third party knowing all relevant information would 
reasonably conclude to be part of the audit firm nationally or 
internationally. The Audit Committee should report to the Board, 
identifying and making recommendations on any matters where 
action or improvement is needed;

董事會委員會

審核委員會
ᄲࣨ։ึࡰɚཧཧɧ年ɓ˜ϓͭdϞ
ᗫ༈։ึࡰʘࣣࠦᔖᛆᇍఖʊՓࠈԨ
ɚཧɓɚ年ɧ˜ɚɤɘ˚ʿɚཧɓʞ年
ɤɚ˜ɤɞ˚ʚ˸ࠈࡌfהમॶᔖᛆᇍ
ఖୌΥΆุ၍طςٙۆςૢۆ˖f

ᄲࣨ։ึࡰʘ˴ࠅᔖਕ�Չʕܼ̍�j

ၾ͉ʮ̡ࣨᅰࢪʘᗫڷ

(a) ˴ࠋࠅபΣԫึԶϞᗫ։e
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ʿҭࣨ໌̮ࡘᅰࢪʘཇږʿ໌͜ૢ
ಛd˸ʿஈଣϞᗫ༈ࣨᅰࢪᗘᔖא
ᗘৗ༈ࣨᅰࢪʘОਪᕚi

(b) ࣬ኽቇ͜ᅺdᏨൖʿ္࿀̮໌ࣨ
ᅰࢪʘዹͭʿ܄ᝈ˸ʿᄲࣨ
ҏʘϞࣖfίᄲࣨʈЪකۃd
ᄲࣨ։ึࡰၾ̮໌ࣨᅰࢪীሞࣨ
ᅰሯʿᇍᖚ˸ʿි報ʘபi

(c) ዄ͉ʮ̡ၾ̮໌ࣨᅰࢪʘගٙ
 ப္࿀ɚ٫ʘගٙࠋdڌ˾ࠅ˴
ᗫڷi

(d) Փ֛ʿྼ݄Ϟᗫ໌ሗ̮໌ࣨᅰࢪ
Զڢᄲࠇਕʘ݁ഄfఱϤϾԊd
�̮໌ࣨᅰ̍�ࢪ ܼၾࣨᅰࢪԫਕה
ஈΝɓછՓᛆeኹϞᛆא၍ଣᛆ
ʘɨٙОዚdאΥଣʿٝઋ
ʘୋɧ˙ίᐏהϞᗫ༟̙ࣘܝ
Υଣᓙ֛މίήאყɪ᙮ࣨ
ᅰࢪԫਕהɓʱʘОዚf
ᄲࣨ։ึࡰᏐఱОમ՟Бਗא
ҷഛʘԫධdΣԫึ報告Ԩ̈ 
ᙄiܔ
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Review of the Company’s financial information

(e) to monitor integrity of the Company’s financial statements, 
annual report and accounts, half-year report and, if prepared for 
publication, quarterly reports, and to review significant financial 
reporting judgements contained in them. In reviewing these 
reports before submission to the Board, the Audit Committee 
should focus particularly on:

(i) any changes in accounting policies and practices;

(ii) major judgmental areas;

(iii) significant adjustments resulting from audit;

(iv) the going concern assumptions and any qualifications;

(v) compliance with accounting standards; and

(vi) compliance with the Listing Rules and legal requirements 
in relation to financial reporting;

(f) Regarding (e) above: (i) members of the Audit Committee should 
liaise with the Board and senior management and the Audit 
Committee must meet, at least twice a year, with the Company’s 
auditor; and (ii) the Audit Committee should consider any 
significant or unusual items that are, or may need to be, reflected 
in the reports and accounts, it should give due consideration 
to any matters that have been raised by the Company’s staff 
responsible for the accounting and financial reporting function 
and compliance function or the auditor;

Oversight of the Company’s f inancial reporting system, risk 
management and internal control systems

(g) to review the Company’s financial controls, and unless expressly 
addressed by a separate Board risk committee, or by the Board 
itself, to review the Company’s risk management and internal 
control systems;

(h) to discuss the risk management and internal control systems with 
the management to ensure that the management has performed 
its duty to have effective systems. This discussion should include 
the adequacy of resources, staff qualifications and experience, 
training programmes and budget of the Company’s accounting 
and financial reporting function;

ᄲቡ͉ʮ̡ʘৌਕ༟ࣘ

(e) ္࿀͉ʮ̡ৌਕ報ڌʿ年度報告ʿ
ሪͦe̒年度報告 �ʿ߰Ꮭ̊೯�֙
度報告ʘҁdԨᄲቡʕה༱
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(i) to consider any findings of major investigation findings on risk 
management and internal control matters as delegated by the 
Board or on its own initiative and the management’s response 
to these findings;

(j) where an internal audit function exists, to ensure co-ordination 
between the internal and external auditors, and to ensure that 
the internal audit function is adequately resourced and has 
appropriate standing within the Company, and to review and 
monitor its effectiveness;

(k) to review the group’s financial and accounting policies and 
practices;

(l) to review the external auditor’s management letter, any 
material queries raised by the auditor to the management about 
accounting records, financial accounts or systems of control and 
the management’s response;

(m) to ensure that the Board will provide a timely response to the 
issues raised in the external auditor’s management letter;

(n) to review arrangements that employees of the Company can use, 
in confidence, to raise concerns about possible improprieties 
in financial reporting, internal control or other matters and the 
Audit Committee is to ensure proper arrangements are in place 
for fair and independent investigation of these matters and for 
appropriate follow-up action;

(o) to report to the Board on the matters in these Terms of Reference; 
and

(p) to consider other topics, as defined by the Board.

As at the date of this report, the Audit Committee comprises three 
independent non-executive Directors, namely:

Lam Yiu Kin (Chairman)
Yuen Kwok On
Tian Ren Can (appointed with effect from 26 April 2016)
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During the Year, the Audit Committee met three times with the external 
auditor and/or representatives of the management of the Company. 
The attendance records of each Audit Committee member in 2016 
are set out below:

Committee members Attendance

Lam Yiu Kin (Chairman) 3/3
Yuen Kwok On 3/3
Tian Ren Can
 (appointed with effect from 26 April 2016) 2/2
Antonio Maria Santos
 (resigned with effect from 26 April 2016) 1/1

The Audit Committee reviewed and discussed consolidated financial 
statements of the Group for the financial year ended 31 December 
2016 with the external auditors and reviewed the Company’s unaudited 
interim results for the six months ended 30 June 2016. The Audit 
Committee also reviewed and discussed the internal control necessary 
to enable the preparation of consolidated financial statements that 
are free from material misstatement, whether due to fraud or error. 
The Audit Committee submitted its views and recommendations on 
the Group’s financial statements to the Board.

Remuneration Committee
The Remuneration Committee was formed on 28 June 2005. The 
Company formulated written terms of reference for the Remuneration 
Committee and the adopted terms of reference are in compliance with 
the code provision in the CG Code.

The primary duties of the Remuneration Committee, among others, are:

(a) to make recommendations to the Board on the Company’s 
policy and structure for all directors’ and senior management 
remuneration and on the establishment of a formal and transparent 
procedure for developing remuneration policy;

(b) to review and approve the management’s remuneration proposals 
by reference to the Board’s corporate goals and objectives;

(c) to make recommendations to the Board on the remuneration 
packages of individual executive directors and senior 
management, including benefits in kind, pension rights and 
compensation payments, including any compensation payable 
for loss or termination of their office or appointment;

(d) to make recommendations to the Board on the remuneration of 
non-executive directors;

ࢪၾ̮໌ࣨᅰึࡰ年度ʫdᄲࣨ։͉
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(e) to consider salaries paid by comparable companies, time 
commitment and responsibilities and employment conditions 
elsewhere in the Group;

(f) to review and approve compensation payable to executive 
directors and senior management for any loss or termination 
of office or appointment to ensure that it is consistent with 
contractual terms and is otherwise fair and not excessive;

(g) to review and approve compensation arrangements relating to 
dismissal or removal of directors for misconduct to ensure that 
they are consistent with contractual terms and are otherwise 
reasonable and appropriate;

(h) to ensure that no director or any of his associates is involved in 
deciding his own remuneration;

(i) when the occasion arises, to advise shareholders on how to vote 
with respect to any service contracts of directors that require 
shareholders’ approval under Rule 13.68 of the Listing Rules; 
and

(j) to do any such things to enable the Remuneration Committee to 
discharge its powers and functions conferred on it by the Board.

As at the date of this report, the Remuneration Committee comprises 
three independent non-executive Directors, one executive Director 
and one non-executive Director, namely:

Yuen Kwok On (Chairman) (independent non-executive director)
Lam Yiu Kin  (independent non-executive director)
Tian Ren Can (independent non-executive director,
  appointed with effect from 26 April 2016)
Chang Tat Joel (executive director, appointed with
 effect from 8 September 2016)
Hui Mei Mei, Carol (non-executive director, appointed with effect from 
5 October 2016)
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The Remuneration Committee held four meetings in 2016 to review 
and assess the performance and remuneration of the directors and 
to review the proposed remuneration packages of the new directors 
and their terms of service, to make recommendations to the Board. 
Details of the attendance of the Remuneration Committee meetings 
are set out below:

Committee members Attendance

Yuen Kwok On (Chairman) 4/4
Lam Yiu Kin 4/4
Tian Ren Can (appointed with 
 effect from 26 April 2016) 2/2
Chang Tat Joel (appointed with
 effect from 8 September 2016) 1/1
Hui Mei Mei, Carol (appointed with 
 effect from 5 October 2016) 0/0 
Antonio Maria Santos (resigned with
 effect from 26 April 2016) 2/2
Man Wai Chuen (resigned with
 effect from 8 September 2016) 2/3

Nomination Committee
The nomination committee of the Company (the “Nomination 
Committee”) was formed on 29 March 2012. The Company formulated 
written terms of reference for the Nomination Committee and the 
adopted terms of reference are in compliance with the code provision 
in the CG Code.

The primary duties of the Nomination Committee, among others, are:

(a) to review the structure, size and diversity (including without 
limitation, gender, age, cultural and educational background, 
ethnicity, professional experience, skills, knowledge and length of 
service) of the Board at least annually and make recommendations 
on any proposed changes to the Board to complement the 
Company’s corporate strategy;

(b) to identify individuals suitably qualified to become Board 
members and select or make recommendations to the Board 
on the selection of individuals nominated for directorships;

(c) to assess the independence of independent non-executive 
directors;

(d) to review the Board Diversity Policy, as appropriate, and review 
the measurable objectives that the Board has set for implementing 
the Board Diversity Policy, and the progress on achieving the 
objectives; and make disclosure of its review results in the 
Corporate Governance Report annually from year 2013 onwards;
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(e) to make recommendations to the Board on the appointment or 
re-appointment of directors and succession planning for directors 
in particular the chairman and the chief executive; and

(f) to consider other topics as defined by the Board.

As at the date of this report, the Nomination Committee comprises 
three independent non-executive Directors and two non-executive 
Directors, namely:

Mr. Tong Tang, Joseph (Chairman) (non-executive director,
 appointed with effect from 26 April 2016)
Lam Yiu Kin (independent non-executive director)
Yuen Kwok On (independent non-executive director)
Tian Ren Can (independent non-executive director,
 appointed with effect from 26 April 2016)
Hui Mei Mei, Carol (non-executive director,
 appointed with effect from 5 October 2016)

The Nomination Committee held four meetings in 2016 to assess the 
independence of the independent non-executive directors, to make 
recommendations to the Board on the new appointments and the re-
appointments of directors and to review the composition of the Board. 
Details of the attendance of the Nomination Committee meetings are 
set out below:

Committee members Attendance

Tong Tang, Joseph (Chairman, 
 appointed with effect from 26 April 2016) 2/2
Lam Yiu Kin 4/4
Yuen Kwok On 4/4
Tian Ren Can (appointed with effect 
 from 26 April 2016) 2/2
Hui Mei Mei, Carol (appointed with effect 
 from 5 October 2016) 0/0
Zhang Yongdong (Chairman, resigned with effect
 from 26 April 2016) 0/2
Cheung Ka Yee (resigned with effect
 from 26 April 2016) 2/2
Antonio Maria Santos (resigned with effect
 from 26 April 2016) 2/2
Lui Choi Yiu, Angela (resigned with effect
 from 5 October 2016) 2/2

(e) ఱԫ։אᚃ˸ʿԫ�ˈՉ
ྌࠇ�ᘱࡰʿ௰৷Б݁ɛࢩ˴݊
Σԫึ̈ܔᙄiʿ

(f) ӺՉ˼͟ԫึ֛ޢʘሙᕚf

ɧΤዹͭ͟ึࡰ報告˚ಂdΤ։͉
Бԫଡ଼ϓd̍ੂڢБԫʿՇΤੂڢ
ܼj

Бԫdੂڢ��ࢩ˴�೮ࡥ
�ɚཧɓʬ年̬˜ɚɤʬ˚ᐏ։ 
�Бԫੂڢᘴ�ዹͭ؍
τ�ዹͭੂڢБԫ�
͞ʠᐆ�ዹͭੂڢБԫd
�ɚཧɓʬ年̬˜ɚɤʬ˚ᐏ։ 
ᑢᑢੂڢ�Бԫd
�ɚཧɓʬ年ɤ˜ʞ˚ᐏ։ 

Τ։ึࡰɚཧɓʬ年ᑘБə̬ϣึ
ᙄd൙ПዹͭੂڢБԫٙዹͭdԨ
ఱԫٙอ։ʿᚃΣԫึԶપ
ᑥܔᙄdΝࣛᄲቡԫึٙଡ଼ϓfΤ
։ึึࡰᙄ̈ࢩ༉ઋνɨj

։ึࡰϓࢩ̈ ࡰଟ

ɚཧɓʬ年dࢩ˴�೮ࡥ
 ̬˜ɚɤʬ˚ᐏ։� 2/2
ᘴ 4/4؍
τ 4/4
͞ʠᐆ�ɚཧɓʬ年
 ̬˜ɚɤʬ˚ᐏ։� 2/2
ᑢᑢ�ɚཧɓʬ年
 ɤ˜ʞ˚ᐏ։� 0/0
ɚཧɓʬ年dࢩ˴�؇͑ੵ
 ̬˜ɚɤʬ˚ᗘ� 0/2
ੵྗᄃ�ɚཧɓʬ年
 ̬˜ɚɤʬ˚ᗘ� 2/2
Ӂ؇ ɚཧɓʬ年̵�
 ̬˜ɚɤʬ˚ᗘ� 2/2
ཤ�ۼɚཧɓʬ年
 ɤ˜ʞ˚ᗘ� 2/2



61

Corporate Governance Report
企業管治報告

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

ACCOUNTABILITY

Directors’ and Auditor’s Responsibilities for Financial Statements
The Directors acknowledge their responsibilities for the preparation 
of the Group’s financial statements and believe that these statements 
give a true and fair view of the state of the Group’s affairs and of 
its results. The responsibilities of the Directors and Auditor are set 
out on pages 76 to 84 of this annual report. The Board has adopted 
appropriate accounting policies and made proper estimates for the 
preparation of financial statements. The Directors confirm that, to the 
best of their knowledge, information and belief and having made all 
reasonable enquiries, they are not aware of any material uncertainties 
relating to events or conditions that may cause significant doubt upon 
the Company’s ability to continue as a going concern. The Board 
therefore continues to adopt the going concern approach in preparing 
the financial statements for the financial year of 2016. 

Auditor’s Remuneration
The Audit Committee is responsible for considering the appointment 
of the external auditor and reviewing any non-audit services performed 
by the external auditor. During the Year, the remuneration paid and 
payable to the Company’s auditor for the provision of services as 
follows:

Audit services ࣨᅰਕ HK$1,900,000ಥʩ
Non-audit services (including tax services and review ᅰਕ�ܼ̍ਕਕʿࣨڢ
 of interim report and financial information)  ᄲቡʕಂ報告ʿৌਕ༟ࣘ� HK$988,000ಥʩ
   

HK$2,888,000ಥʩ
   

問責

董事及核數師對財務報表之責任
ԫᆽႩࠋபᇜႡ͉ණྠʘৌਕ報
ঐॆྼʮ̻ήڌ༈ഃ報ڦdʿᆽڌ
ˀ݈͉ණྠʘԫਕًرʿุᐶf
ԫʿࣨᅰࢪʘப༱͉年報ୋ 76
Ї 84ࠫfԫึʊમ͜Υቇʘึࠇ
݁ഄԨމᇜႡৌਕ報ڌЪ̈ΥቇʘП
ഃЪ̈ɓʲΥଣ־fԫᆽႩdኽࠇ
dԨೌڦהʿהeٝהܝ༔ݟ
О̙ᘌࠠᅂᚤ͉ʮ̡ܵᚃᐄঐɢʘ
߰ʍԫאઋرᗫٙࠠɽʔᆽ֛Ϊ
९fΪϤdԫึʥ್મܵ͜ᚃᐄ
ਿᇜႡɚཧɓʬ年ৌ݁年度ʘৌਕ 
報ڌf

核數師酬金
ᄲࣨ։ࠋึࡰபᄲᙄ̮໌ࣨᅰࢪʘն
ʿᏨী̮໌ࣨᅰࢪԶʘОࣨڢᅰ
ਕf͉年度ʫdʊΣ͉ʮ̡ࣨᅰࢪ˕
˹ʿᏐ˹ٙਕཇږνɨj



62

Corporate Governance Report
企業管治報告

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board acknowledges its responsibility for overseeing the risk 
management and internal control systems of the Group and reviewing 
their effectiveness at least annually through the Audit Committee. 
The Audit Committee assists the Board in fulfilling its oversight and 
corporate governance roles in the Group’s financial, operational, 
compliance, risk management and internal controls, and the resourcing 
of the finance and internal audit functions.

The Group has defined and endorsed the risk management policy, 
align risk management objectives and strategies of the organization, 
ensuring necessary resources are allocated to risk management and 
to assign accountabilities and responsibilities at appropriate level 
within the organization. The Risk & Compliance Committee assists 
the Board and the Audit Committee in the review of the effectiveness 
of the Group’s risk management and internal control systems on an 
ongoing basis. The directors through the Audit Committee are kept 
regularly apprised of significant risks that may impact on the Group’s 
performance.

Appropriate policies and procedures have been designed and 
established to ensure that key risks are identified, assessed and 
managed within the defined risk tolerance level. Through such a 
systematic approach, assets are safeguarded against improper 
use or disposal, relevant rules and regulations are adhered to and 
complied with, reliable financial and accounting records are maintained 
in accordance with relevant accounting standards and regulatory 
reporting requirements.

The Group’s risk governance structure adopts a “Three Lines of 
Defense Model”, which entails the accountabilities and responsibilities 
across the organization as depicted in the below illustration.

風險管理及內部監控
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1st Line of Defence 2nd Line of Defence 3rd Line of Defence

Oversight: Board of Directors

Ownership: Corporate Management Audit Committee

監督：董事會

所有權：公司管理人員 審核委員會

• Ongoing Identification, 
Assessment, Monitoring and 
Reporting of Risks in 
Respective Areas

• Plan and Implement Actions 
to Manage Risks

• Escalate Risks According to 
the Escalation Requirements

• 持續鑒定、評估、監控及
呈報各個方面的風險

• 規劃並實施行動以管理
風險

• 根據升級規定將風險升級

• 定期審核整個風險管理
流程

• 向審核委員會及董事會做
風險報告的中間方

• 促進風險管理程序進行

• 於程序控制及設計上提供
獨立的觀點

• 審核已有控制的有效性以
管理風險

• Periodic review on the whole 
risk management process

• Intermediary role for risk 
reporting to audit committee 
and board of directors

• Facilitate the risk 
management process

• Provide an independent 
perspective on process 
controls and design

• Review the effectiveness 
of controls in place to 
manage risks

第一道防線 第二道防線 第三道防線

風險責任人
Risk Owners Internal Audit

內部審計處

Risk & 
Compliance Committee
風險及合規委員會
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The Risk & Compliance Committee, which co-ordinates enterprise 
risk management activities and reviews significant aspects of risk 
management for the Group, reports to the senior management at 
each regularly scheduled meeting including amongst other things, 
significant risks of the Group and the appropriate mitigation and/
or transfer of identified risks. The operating units of the Group, as 
risk owners, identify, analyze, prioritize and monitor their own risks, 
and report such risk management activities to Risk & Compliance 
Committee on a regular basis. Proper escalation mechanism with well-
defined threshold and tolerance level is communicated to risk owners.

The senior management of the Group, supported by the Risk & 
Compliance Committee and Internal Audit, is responsible for the 
design, implementation and monitoring of the risk management and 
internal control systems, and for providing regular reports to the Board 
and the Audit Committee on the effectiveness of these systems.

The Group has embedded its risk management systems into the 
core operating practices of the business. On an ongoing basis, the 
respective operating units will review and assess the status of potential 
risks which may impact on their ability to achieve their business 
objectives. This review process includes assessment as to whether 
the existing system of internal controls continues to remain relevant, 
adequately addresses potential risks, and/or should be supplemented. 
The results of these reviews are recorded in the operating units risk 
registers for monitoring and incorporated into the Group’s consolidated 
risk register for analysis of potential strategic implications and for 
regular reporting to the senior management.

During 2016, the Board has engaged an external consultant to perform 
a review services of the effectiveness of the systems of internal 
controls of the Group’s brokerage business operations focusing 
on operational and compliance controls as well as general controls 
environment on its information systems.  The assessment results and 
proposed improvement opportunities were discussed and agreed with 
management and were reported to the Audit Committee. The Company 
considers the above-mentioned risk management and internal control 
systems of the Group during the Year are effective and adequate.
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General Meetings
During the year 2016, the Company held three general meetings 
(including the annual general meeting). Individual resolution has 
been proposed by the Chairman in the general meetings for each 
substantial issue. At these general meetings, the Chairman of the 
Company and/or the members of the Board (including Independent 
Non-executive Directors) were available to answer questions raised by 
shareholders. The attendance of each Director at the general meetings 
of the Company for the Year is set out below:

Executive Directors Attendance

Ko Po Ming (appointed with effect 
 from 8 September 2016) 1/1
Chang Tat Joel (appointed with effect 
 from 8 September 2016) 1/1
Lui Choi Yiu Angela (appointed with effect 
 from 26 April 2016) 2/3
Man Wai Cheun 3/3
Zhang Yongdong (resigned with effect 
 from 26 April 2016) 0/0
Cheung Ka Yee (resigned with effect 
 from 26 April 2016) 0/0
Cheung Wing Ping (resigned with effect 
 from 8 September 2016) 2/2

Non-executive Directors

Tong Tang Joseph (appointed with effect 
 from 8 September 2016) 2/3
Hui Mei Mei Carol (appointed with effect 
 from 5 October 2016) 0/1
Xia Xiaoning (resigned with effect 
 from 19 September 2016) 1/2

Independent Non-executive Directors

Lam Yiu Kin 3/3
Yuen Kwok On 0/3
Tian Ren Can (appointed with effect 
 from 26 April 2016) 0/3
Antonio Maria Santos (resigned with effect 
 from 26 April 2016) 0/0
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Code provision A.6.7 states that the independent non-executive 
directors should attend general meetings and develop a balanced 
understanding of the views of shareholders. However, during the Year, 
two of the independent non-executive directors, Mr. Yuen Kwok On 
and Mr. Tian Ren Can, did not attend any of the general meetings held 
by the Company due to their other business commitments. Mr. Lam 
Yiu Kin, an independent non-executive director, however attended all 
the general meetings of the Company held during the Year to represent 
the non-executive directors in developing a balanced understanding 
of the views of the shareholders at those general meetings.

All resolutions put forward at the general meetings of the Company 
were voted by way of poll and the announcement on the poll vote 
results was made by the Company after the general meetings in the 
manner prescribed under Rule 13.39(5) of the Listing Rules.

Shareholders’ Rights - Enquiries
Shareholders may put enquiries to the Board or put forward proposals 
relating to the operations, strategy and/or management of the Group 
to be discussed at shareholders’ meetings. Shareholders’ enquiries 
or proposals can be directed in writing to the Board or the Company 
Secretary at Units 4708-10, 47/F, The Center, 99 Queen’s Road 
Central, Hong Kong or by email to info@masonhk.com.

Shareholders’ Rights - Meetings
Pursuant to Article 69 of the Articles of Association of the Company 
and Section 566 of the Companies Ordinance (Chapter 622 of the laws 
of Hong Kong), shareholder(s) of the Company holding not less than 
5% of the total voting rights of the Company may request the Board 
of Directors of the Company to convene a general meeting by way of 
depositing a written request at the registered office of the Company 
(Units 4708-10, 47/F, The Center, 99 Queen’s Road Central, Hong 
Kong) or by email to info@masonhk.com. The objects of the meeting 
must be stated in the related requisition which must be authenticated 
by the requisitionist(s).

Under Section 615 of the Companies Ordinance, shareholder(s) 
holding not less than 2.5% of the total voting rights or not less than 
50 shareholders may propose any resolution at the annual general 
meeting by way of depositing a written notice authenticated by the 
requisitionist(s) at the registered office of the Company (Units 4708-10, 
47/F, The Center, 99 Queen’s Road Central, Hong Kong) or by email 
to info@masonhk.com not less than six weeks before the meeting. The 
notice shall contain a description of the proposed resolution desired 
to be put forward at the meeting, the reasons for such proposal and 
any material interest of the proposing shareholder(s) in such proposal.
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Mason Financial Holdings Limited (“Mason” or the “Company”) and 
its subsidiaries (together, the “Group”) are principally engaged in 
securities brokerage, commodities brokerage, bullion trading services, 
provision of securities margin financing, provision of investment and 
corporate finance advisory services, investment in securities trading, 
money lending and investment holding with dedication to provide 
financial services with the highest quality to our clients. In order 
to grasp the opportunity behind the new two-child policy of China, 
Mason actively expanded its healthcare and medical business through 
acquisitions and well prepared for its future development in healthcare 
and the “mother-infant-children” related industries.

The Group endeavors to be an environment-friendly organization and 
to fulfill its responsibilities to the environment and community, whilst 
maintaining its position as a global service provider.

ENVIRONMENTAL PROTECTION

Mitigating the effect on the environment
As a financial company, its business bears low impact on carbon 
emission. Throughout the year, the Group fully complied with all of 
the relevant environmental laws and regulations. The Group promotes 
environmental protection by introducing a number of measures to 
enhance awareness of environmental protection among its employees, 
encouraging them to develop environment-friendly working habits and 
to take action in protecting the precious environment.

Although Mason’s business has no significant impact on the 
environment, certain clinical waste are generated from the associated 
healthcare operations and services, medical laboratory analysis and 
medical and related research. The Group is fully aware of the risk of 
pollution and potential health hazards that may have arisen from the 
operation of clinical and scientific services. Although our laboratory 
and medical waste is not significant, Mason has implemented proper 
clinical waste management and mitigating measures in full accordance 
with the Code of Practice imposed by the Environmental Protection 
Department of Hong Kong and is in compliance with the legal 
requirements of waste disposal. For example, clinic and laboratory 
waste are segregated, packed and temporarily stored to be collected 
by licensed medical waste collectors. All of the disposals are properly 
recorded for future follow-up if necessary.

The Group reviews its environmental policy from time to time and will 
consider implementing further eco-friendly measures and practices in 
the operation of the Group’s businesses to enhance environmental 
sustainability.

છϞࠢʮږڦ͏ �̡�民信א��本公司��
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環境保護
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Use of Resources
The Group attaches great importance to efficient utilization of resources 
by introducing various measures. It understands that the participation 
of staff is the key to achieve such goals. As a part of such effort, 
green leafy plants are used as one of the office decoration to provide 
a green and lively working environment. The Group strives to build 
up a working environment that emphasises the “Environmental 4Rs” 
of Reduce, Reuse, Recycle and Replace.

For the healthcare and medical sector, there are clear instructions 
for staff to follow, so as to promote efficiency in utilising the raw 
materials during the pharmaceutical process. Hence, medical waste 
is reduced through careful and smart ways of handling of different 
related resources.

The Group promotes the idea of “green office” by introducing more 
paperless solutions in its daily operations to reduce the volume of paper 
and printed materials being used. The Group introduces knowledge 
on environmental protection to all employees and encourages them 
to think before printing. For example, double-sided printing and 
copying is implemented by encouraging employees to use paper 
more efficiently through the reuse of single sided non-confidential print 
out. On top of that, the Group actively promotes the use of email to 
replace traditional mails. Email is used among staff whenever possible. 
The Group has also replaced most fax machines with e-fax. All these 
measures are geared at reducing paper consumption to help mitigate 
the global greenhouse effect.

In addition, the Group also adopts electronic corporate communication, 
and shareholders of the Company are encouraged to receive corporate 
communication documents using electronic means through the 
Company’s website.

The Group promotes energy saving awareness among its staff by 
posting related reminders or messages through emails, calling their 
attention to switch off all the lights, as well as computers and printers, 
by the end of the work day. The Group encourages all of its employees 
to set their computers to sleep mode automatically when left idle for a 
certain period of time. Under these measures, it is believed that less 
electricity will be consumed.

資源利用
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In order to keep pace with the market trends, the Group regularly 
upgrades its existing facilities such as replacing outdated computers, 
phones and other electrical appliances to meet the needs of our 
customers, as well as enhancing operational efficiency. The Group 
adheres to environmental protection principles and waste reduction 
principles for its upgrading processes, and reuses existing facilities 
and materials wherever possible, so as to reduce waste. Meanwhile, 
it also actively use eco-friendly equipment for any replacement.

EMPLOYMENT AND LABOUR PRACTICES

Labour Rights
The Group pays special attention to its employees’ rights and strictly 
complies with labour laws and other related regulations in Hong Kong. 
Relevant terms of employment in accordance with the Employment 
Ordinance are stated in its standard employment contract. Any 
changes of employment terms or benefits will be notified and agreed 
in writing to protect the lawful rights and interests of all employees.

The Group recognises that the most valuable asset is its employees 
and hence it treats its employees fairly based on a series of 
standardised internal policies and procedures in a proactive manner. 
The Group updates and improves these policies and procedures 
regularly by taking into consideration the health and well-being of its 
employees. All employees are kept abreast of any updated policies 
and practices through emails, and details are also available from the 
Human Resources Department.

In respect of the Group’s hiring process, objective basis for judgement 
during interviews is detailed in the interview assessment form, which 
contains key qualities and requirements to allow the hiring manager to 
comprehensively assess the suitability of the candidate and to avoid 
risks of discrimination or bias.

Apart from the usual job advertisements, job openings will also be 
offered to all qualified employees with good work records, so as to 
promote career advancement among employees as well. Consistent 
criteria will be applied for assessing both internal and external 
candidates regardless of age, sex, race, national origin or physical 
disabilities to ensure fair judgment and avoid any risk of favoritism 
or discrimination.
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僱傭和勞動實踐

勞動權利
͉ණྠतйᗫࡰءʈٙᛆлdᘌࣸ፭ς
ಥ྇࠰ձՉ˼Ϟᗫ֛fجಥ௶ਗ࠰
ૢԷʕᗫ྇ٙૢಛѩ֛Չᅺ
྇ΥΝʕf྇ૢಛא၅лν؈೯͛
ОᜊʷdѩึஷٝהϞࡰʈԨ՟Չ
ࣣࠦΝจ˸ڭᚐࡰʈٙΥجᛆूf

͉ණྠႩᗆՑࡰʈ݊௰Ϟᄆٙ࠽༟ପd
ΪϤ̴ਿɓӻΐᅺʷٙʫ݁ഄձ
ҏ˸ጐ˴ਗٙ˙όʮ̻ή࿁ܙӊЗ
ʈfණྠ֛ಂһอձҁഛவԬ݁ഄձࡰ
ҏdԨਗ਼ࡰʈٙੰձ၅߀Ͻᅇί
ʫfהϞࡰʈே̙˸ஷཀཥɿඉᐝ༆
݁ഄձྼስ˙ࠦٙОһอdɰ̙˸
ɛɢ༟๕ژᐝ༆һ༉ٙઋرf

ᗫ͉ණྠٙ໌םཀdࠦ༊൙Пڌʕ
༉ΐᐝࠦ༊ཀʕהԱኽٙ܄ᝈк
ᓙਿᓾdՉʕ̍ўঐᜫ໌םଣΌࠦ
൙Пࡉ፯ɛٙቇ֝度ԨᒒеൖאԈ
ࠬᎈٙᗫᒟۜሯձࠅӋf

ৰə೯бஷ੬ٙ໌םᄿ告dɰึਗ਼٤ॹ
ᔖЗԶഗהϞୌΥૢԨ˲ՈϞԄλ
ʈЪাٙࡰʈd˸ڮආࡰʈٙᔖุ೯
፯ɛࡉfί൙Пࣛdਗ਼࿁ʫձ̮࢝
ቇ͜ɓٙߧᅺdೌሞ年ᙧeйe၇
ૄeᘬ݊אщԒಞशd˸ᆽڭЪ̈
ʮ̻ٙкᓙԨᒒе೯͛Оܜӷאൖ
ٙࠬᎈf



70

Environmental, Social and Governance Report
環境、社會及管治報告

MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

The Group has established a sound performance appraisal system 
and promotion mechanism, under which outstanding employees 
will be recognised through various means such as remuneration, 
bonus, incentives and other benefits, as well as promotion, so as to 
recognise their contribution and encourage them to keep up their good 
performance. Under such system of recognition, annual performance 
appraisals are used as a channel for evaluating employees’ capability 
and potential to take up more responsibilities in a higher position. The 
evaluation of individual’s work performance will be agreed among 
managers and their subordinates. Employees are encouraged to 
discuss their progress towards their career goals, and objectives set 
for the forthcoming period to optimise their potential and development. 
All employees are able to get a fair promotions through satisfactory 
performance, together with recommendations from their direct 
managers. The appraisal will also be a channel for considering the 
needs of training and compensation review.

The Group has set up a well-developed job grading system to 
differentiate the levels of employees, as well as establishing a fair 
compensation program for each particular level of position. The Group 
endeavors to offer its employees competitive remuneration which are 
in line with the market trends. In order to understand the market pay 
structure, salary benchmarking exercise is conducted each year by 
the Human Resources Department. A number of reliable and reputable 
salary surveys are selected from professional bodies and recruitment 
agencies to provide up-to-date salary data for our the annual review 
of salary and reward system.

The Group’s management attaches great importance to the needs and 
opinions of its employees. There are different means for the employees 
to communicate with the management, by which a good relation can be 
maintained between the management and employees. The Group has 
established an open door policy which promotes open dialogues with 
line mangers and the senior management. Employees are encouraged 
to consult with their direct managers for any work-related matters. 
Under our well-developed escalation procedures, in cases of disputes 
or disagreements between employees and their direct managers, the 
Head of HR will be involved and the matters will be escalated to the 
Executive Committee for decision when necessary.
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With the belief that a harmonious workplace and the sense of 
belonging among employees are essential for the development 
of the Group, it actively promotes team building development by 
encouraging employees to participate in various charity and social 
activities. During the year, the Group has held various employee 
activities, such as Christmas party, reunion dinners, management and 
department gatherings and Annual Dinner to enhance team spirit and 
strengthen relationship between employees and their connection with 
the Company. The Group attempts to meet its employees’ needs in 
all aspects, so as to cultivate loyalty and dedication.

Occupational Health and Safety
As the proverb saying goes, “Prevention is better than cure”, the 
Group takes into consideration every precaution to establish a healthy 
and safe working environment for its employees. The Group strictly 
complies with the rules and guidelines stipulated by the Labour 
Department and other related laws to create and maintain a healthy 
and safe workplace for our employees. Reviews will be conducted 
with immediate follow-up and improvement whenever necessary. For 
our laboratories, safety guidelines are in place as well.

The Group ensures that its employees are able to conduct their daily 
work in a comfortable environment by accommodating their requests 
whenever possible, and installing or replacing office equipments 
whenever there is a need. Employees are required to participate in the 
annual fire evacuation drill and safety talks organised by the property 
management of the office premises. Through these efforts, employees 
are adequately knowledgeable of the office’s evacuation procedures.

During the office renovation, the Company took every possible safety 
measure for its employees, e.g. use of renovation materials and 
products that fulfill the safety standard without harmful effects to 
humans.

Development and Training
The Group recognises that the continuous development of its 
employees is the key to its success. Each new employee will undergo 
a formal induction to welcome and prepare him/her for his/her new 
role and responsibilities. Employees are encouraged to participate in 
appropriate in-house and external trainings for their skills improvement 
or enhancement. Eligible employees will be offered financial assistance 
for qualified training programs to support their personal growth and 
career advancement.
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The Human Resources Department and Compliance Department will 
provide assistance in coordinating internal trainings organised by the 
Group.

The Group adopted a systematic performance-based appraisals 
system, of which employees’ performance is measured against the 
preset objectives and key performance indicators. Managers are 
responsible for closely monitoring and coaching their subordinates 
throughout the year, while the Human Resources Department will assist 
in identifying the proper job-related trainings for areas that require 
enhancement or improvement. This will ensure that the performance 
of its employees can meet the job requirements. Furthermore, suitable 
and up-to-date trainings will be offered to the employees to enhance 
their knowledge and skills for performance upgrading. Sponsorship 
in post-graduate courses locally and abroad is even offered for our 
laboratory staff. They are also encouraged and sponsored to attend 
local and overseas scientific conferences and seminars.

The trainings provided by the Group cover a wide scope, from general 
financial knowledge to leadership, management and communication 
skills. For example, in-house training for CPT fulfilment or rules 
updates are conducted by the Compliance Department regularly and 
are available to all employees. Latest market knowledge and updates 
will also be addressed to all employees by means of seminars or 
internal circulation of informational documents. In realising that the 
Group’s strategy is to serve the Asian and the Greater China region, 
the Mandarin language is an inevitably important business language, 
therefore the Human Resources Department has organised Mandarin 
training sessions for the Group’s senior executives.

Labour Standards
The Group not only strictly complies with labour legislations in 
Hong Kong, but also implements specific measures to ensure equal 
opportunities in employment. We respect the rights and interests of 
every employee, and strictly prohibit the employment of minors under 
the age of 18. Organizations that are found to be engaging child labour 
or forced labour will be reported to the management to terminate the 
corresponding business dealings. There is a comprehensive internal 
monitoring system to prevent the Group from forcing employees to 
work by way of violence or illegal restriction of personal freedom.
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OPERATING PRACTICES

Supply Chain Management
As part of its commitment to environmental and corporate responsibility, 
the Group attaches great importance to supplier management and 
monitoring by formulating internal procedures and guidelines for 
managing environmental and social risks of the supply chain. It 
undertakes regular reviews on its supply chain to ensure that its 
partners will not have significant impact on the environment and 
society. When selecting suppliers, all potential suppliers must be 
reviewed on environmental and corporate management, and only 
those fulfilling certain standards will be adopted as our suppliers. 
For example, the Group only purchases electrical equipment from 
suppliers with energy-saving labels.

Product Responsibility
The Group is committed to providing quality and customer-centred 
medical and healthcare services, as well as financial services. 
We continue to cultivate a corporate culture which emphasises 
the provision of fair and just services for its customers. For the 
medical and healthcare sector, the companies acquired in 2016 are 
all well established and are leading private assisted reproductive 
service providers in Hong Kong. They have sound management and 
quality monitoring in different stages of processes with full statutory 
compliance, so as to ensure that all products and services are strictly 
safe, without any hazards or risks to human.

For the financial sector, the Group strives to expand its product 
mix to meet the needs of customers with high-quality services. The 
Group has set up internal control procedures to protect the Group, its 
customers and employees from financial loss arising from theft, fraud, 
and other dishonest acts, professional misconduct or omissions. All 
of its services are in strict accordance with all applicable laws, rules 
and regulations, as well as customer requirements.

The Group’s complaint handling policy is strictly in accordance with 
regulatory standards to ensure that customers’ opinions are heard and 
responded in a timely manner. Complaint officers are in place to be a 
channel for customers to reach the Group with any issues they may 
have encountered. All customers’ complaints will be considered, with 
corresponding follow-up procedures being conducted in accordance 
with internal procedures and guidelines. Relevant investigation will be 
taken and settlement may be made if appropriate, and improvement 
will be made whenever necessary. The Group believes that complaints 
are a valuable opportunity for it to obtain feedback from the community 
and customers, so as to identify the need for service and policy 
improvement.

經營實踐
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Anti-corruption
The Group holds itself to the highest level of integrity and emphasises 
ethical standards upon its businesses. Therefore, it formulates a set of 
policy guidelines and codes of conduct for the employees, under which 
any kinds of bribery and corruption practices are strictly forbidden. 
There is also a comprehensive system for declaration of interests, 
as well as a sound reporting mechanism for any suspicious activity.

The current policy adopted by the Group regarding anti-corruption 
is incorporated into the internal Code of Conduct for staff, including 
general framework of anti-bribery laws, rules and regulations in Hong 
Kong. The Group and each of its member companies strictly prohibit 
staff to solicit and accept advantages without prior approval by the 
Group, and actively encourage staff to avoid situations which may 
constitute bribery, so as to prevent any kinds of corruption at the 
very beginning.

The Group also constantly reminds all its employees of the importance 
of complying with the Code of Conduct. Each employee is required to 
sign an annual declaration form of his/her compliance with the Code of 
Conduct. In addition to the declaration, written records of all personal 
benefits received by employees and relevant management approval 
are kept for compliance with the internal policies.

On the road to fight against bribery and corruption, nothing is better 
than education. Therefore, emphasis is also placed on different kinds 
of trainings and education. For example, a continuous professional 
training on anti-corruption was organised for the employees on 30 
November 2016.

Contribution to society
The Group’s success comes from the society, and its philosophy is 
to contribute back into the society through available resources and 
efforts. Employees are encouraged to volunteer at different charity 
organizations to express their concerns for specific issues and to 
support for these organizations. For instance, the Group actively 
participates in the Flag Selling Day and the Dress Casual Day organised 
by the Community Chest by encouraging its employees to participate 
in these meaningful charity activities.
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At the Group, the focus is on the outcomes of each of its corporate social 
responsibility programs. It has set up some metrics such as “dollars 
contributed”, “employees engaged”, so that the effectiveness of these 
programs can be measured as a reference for future engagement or 
improvement, e.g. the number of employees attended was one of the 
measuring metrics for the Flag Selling Day organised by Community 
Chest; the amount of donation funds was another measuring metrics 
used for Dress Casual day event organised by Community Chest and 
the charity event of Women’s Foundation’s Gala Dinner.

As learning modestly means possible improvement ahead, the Group 
constantly encourages its employees at all levels to continually 
learn from each other. Every year, it delegates relevant employees 
to attend various corporate social responsibility conferences in 
Hong Kong, so as to promote knowledge and best practices of its 
employees. Furthermore, the Company maintains an open channel of 
communication with its stakeholders and communities to understand 
their motivations, goals, and needs through continuous conversation 
and social media polling, so that the Group’s contributions in corporate 
social responsibility activities will truly meet the needs.
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To the members of
Mason Financial Holdings Limited
(incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements of Mason 
Financial Holdings Limited (the “Company”) and its subsidiaries 
(together the “Group”) set out on pages 85 to 222, which comprise 
the consolidated statement of financial position as at 31 December 
2016, 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 the 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 
December 2016, and of its consolidated financial performance and 
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 (the “HKICPA”) 
and have been properly prepared in compliance with 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.

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 for the year ended 31 December 2016. 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.

致民信金控有限公司股東
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Key Audit Matter
How our audit addressed 
the key audit matter

Significant business combinations
Refer to note 30(a) to the  
consolidated financial statements.

During the year, the Group acquired 
respective equity interests in (i) 
Mason Securities Limited, Mason 
Futures Limited and Mason Bullion 
Limited (collectively referred to 
as “Mason Financial Group”); (ii) 
Reproductive HealthCare Limited, 
Victory “Art” Laboratory Limited and 
Leader Enterprise Limited (collectively 
referred to as “Jubilant Link Group”); 
and (iii) Shining Time Holdings Limited 
and its subsidiaries (collectively 
referred to as “Shining Time Group”) 
at total cash considerations of 
HK$1,156.1 million. The acquisitions 
constituted business combinations 
for accounting purposes.

The accounting for business 
combinations is an area of focus 
due to the significance of the 
transactions and the judgements 
involved, including the identification 
and valuation of assets acquired and 
liabilities assumed. Any error made in 
the identification and/or valuation of 
these assets and liabilities may have a 
significant impact on the consolidated 
financial statements.

Management appointed valuation 
specialists to estimate the acquisition-
date value of intangible assets and 
other net assets acquired amounting 
to HK$781.7 million and HK$74.3 
million respectively and recognised 
goodwill amounting to HK$542.9 
million at the dates of acquisitions.

Our key procedures included:

a) Evaluating the valuation 
specialists’ competence, 
capabilities and objectivity;

b) R e v i e w i n g  t h e 
appropriateness of the 
bases in the identification 
of assets acquired and 
liabilities assumed;

c) A s s e s s i n g  t h e 
appropriateness of the 
valuation methodologies 
used by the valuation 
s p e c i a l i s t s  a n d 
management to estimate 
the acquisition date 
value of identifiable 
assets (including intangible 
assets) and liabilities;

d) C h a l l e n g i n g  t h e 
reasonableness of key 
assumptions based 
on our knowledge and 
understanding of the 
businesses and markets; 
and

e) Reconciling input data to  
supporting evidence, such  
as approved budgets  
and evaluating the 
reasonableness of the 
budgets.

關鍵審計事項

吾等的審計是
如何處理關鍵
審計事項

重大業務合併
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Key Audit Matter
How our audit addressed 
the key audit matter

Impairment of goodwill and 
intangible assets
Refer to notes 15, 16 and 30(a) to the 
consolidated financial statements.

The Group has recognised goodwill 
of HK$542.9 million and intangible 
assets of HK$781.7 million arising 
from the acquisitions of Mason 
Financial Group, Jubilant Link Group 
and Shining Time Group during the 
year.

Management has performed 
impairment tests with reference to 
the reports issued by the valuation 
specialists and concluded that there 
is no impairment loss on goodwill 
and intangible assets except that 
impairment losses of HK$67.5 
million and HK$1.2 million on 
goodwill and intangible assets of 
Mason Financial Group respectively 
have been recognised during the 
year. This conclusion was based on 
the estimation of the recoverable 
amount of the cash generating 
units (“CGUs”) using the value-in-
use (“VIU calculation”) model or the 
assets-based approach that required 
significant judgements with respect 
to the inputs to the valuation models.

Our key procedures included:

a) Evaluating the valuation 
specialists’ competence, 
capabilities and objectivity;

b) A s s e s s i n g  t h e 
a p p r o p r i a t e n e s s 
of the valuat ion 
methodologies, including 
the VIU calculations 
and the assets-based 
approach, used by the 
valuation specialists and 
management to estimate 
the recoverable amount 
of the CGUs;

c) Challenging the reasonableness 
of key assumptions based 
on our knowledge and 
understanding of the 
businesses and markets;

d) Reconciling input data to  
supporting evidence, such  
as approved budgets 
and evaluating the 
reasonableness of the 
budgets; and

e) Evaluating the sensitivity 
of the impairment tests to  
changes in key assumptions.

關鍵審計事項

吾等的審計是
如何處理關鍵
審計事項

商譽及無形資產減值
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Key Audit Matter
How our audit addressed 
the key audit matter

Recoverability assessment of loans 
receivables and trade and accounts receivables

Refer to notes 22 and 23 to the 
consolidated financial statements.

The carrying amount of the Group’s 
loans receivables and trade and 
accounts receivables amounted 
to HK$910.5 million and HK$648.4 
million (net of allowance for doubtful 
debts of HK$100.5 million) at 31 
December 2016 respectively.

Given that the recoverability 
assessment of these receivables 
required significant judgements based 
on a number of factors including the 
debtors’ current creditworthiness, 
past collection history, subsequent 
settlement and ageing analysis and 
the value of any collateral assets/
guarantees obtained, it is an area of 
focus.

Our key procedures included:

a) Evaluating the Group’s 
credit risk policies and 
testing the associated 
processes used by 
management to assess 
credit exposures, assign 
internal credit ratings and 
report to the appropriate 
level of governance to 
ensure they worked as 
designed;

b) Evaluating management’s 
recoverability assessment; 
and 

c) C h a l l e n g i n g  t h e 
reasonableness of key 
assumptions made by 
management in the 
recoverability assessment.

關鍵審計事項

吾等的審計是
如何處理關鍵
審計事項

應收貸款、貿易及其他
應收款項之可回收性評估
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Key Audit Matter
How our audit addressed 
the key audit matter

Impairment of available-for-sale 
financial assets

Refer to note 19 to the consolidated 
financial statements.

The Group acquired a number of 
available-for-sale financial assets 
during the year. The carrying 
amount of the Group’s available-for-
sale financial assets amounted to 
HK$665.5 million (net of impairment 
loss of HK$50.9 million) at 31 
December 2016, which are stated at 
cost less impairment losses. Given 
that the recoverability assessment of 
financial assets required significant 
judgements based on a number of 
factors including macro-economic 
and market environment and the 
investees’ financial status, it is an 
area of focus.

An impairment loss of HK$125.9 
million has been recognised to profit 
or loss during the year.

Our key procedures included:

a) Performing a review 
on the latest financial 
information of the 
investee companies;

b) Evaluating management’s 
r e c o v e r a b i l i t y 
assessment; and 

c) C h a l l e n g i n g  t h e 
reasonableness of key 
assumptions made 
by management in 
the recoverab i l i ty 
assessment.

關鍵審計事項

吾等的審計是
如何處理關鍵
審計事項

可供出售財務資產之
減值

ਞቡၝΥৌਕ報ڝڌ
ൗ19f

൮ණྠ͉年度ϗᒅə
ɽඎ̙Զ̈ਯৌਕ༟
ପfɚཧɓʬ年ɤɚ
˜ɧɤɓ˚c൮ණྠ
̙Զ̈ਯৌਕ༟ପʘ
ሪࠦ665,500,000༻࠽
ಥʩ�ϔৰಯ࠽ᑦฦ
50,900,000ಥʩ�dɗ
ܲϓ͉ಯಯ࠽ᑦฦя
ΐfϽᅇՑৌਕ༟ପʘ
̙Ϋϗ൙П˸ε
Ϊ९�ܼ̍҃ᝈʿ
̹ఙᐑྤ˸ʿҳ༟࿁
ʘৌਕًމ�رਿᓾආ
БࠠɽкᓙdՉɗࠠᓃ
ჯਹf

͉年度ʊฦूʕᆽႩ
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ಥʩf
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Other Information

The directors of the Company are responsible for the other information. 
The other information comprises the information included in the 
Company’s 2016 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 Directors and Those Charged with 
Governance 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 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 are 
responsible for assessing the Group’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the directors 
either intend to liquidate the Group or to cease operations, or have 
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the 
Group’s financial reporting process.

其他資料

൮ʮ̡ԫ࿁Չ˼༟ࣘוዄபdՉ
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董事及治理層就綜合財務報表承擔的
責任
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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. This report is made solely to you, as 
a body, in accordance with section 405 of the Hong Kong Companies 
Ordinance, 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 skepticism 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.

核數師就審核綜合財務報表須承擔的
責任
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• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates and related disclosures 
made by the directors.

• 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 those charged with governance 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.
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We also provide those charged with governance 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.

From the matters communicated with those charged with governance, 
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.

Mazars CPA Limited
Certified Public Accountants
Hong Kong, 30 March 2017

The engagement director on the audit resulting in this independent 
auditor’s report is:

Chan Wai Man
Practising Certificate Number: P02487

шഃ͵ΣطଣᄴʹᑊdႭшഃʊ
ୌΥϞᗫዹͭٙᗫᔖุ༸ᅃࠅӋd
Ԩၾ˼ࡁ๖ஷהϞΥଣήႩึމᅂᚤ
шഃዹͭٙᗫڷձՉ˼ԫධd˸ʿί
ቇٙ͜ઋرɨdᗫٙԣᇍણ݄f

ၾطଣᄴ๖ஷٙԫධʕdшഃӔ֛ࡳ
Ԭԫධ࿁͉ಂගၝΥৌਕ報ٙڌᄲࣨ௰
dΪϾϓᗫᒟᄲࣨԫධfшഃࠅࠠމ
ึίࣨᅰࢪ報告ʕࠑவԬԫධdৰڢ
מԫධЪ̈ʮකݔʔʪ࿁جܛج
ᚣdאί၌ӼԈٙઋرɨd߰ϞΥଣ
ཫಂίшഃ報告ʕ๖ஷݔԫධϾிϓٙ
ਗ਼ึ൴ཀՉପ͛ٙʮлूd؈ܝࠦࠋ
шഃਗ਼ʔึίϤഃઋرɨί報告ʕ๖ஷ
༈ԫධf

瑪澤會計師事務所有限公司
ࢪࠇึุੂ
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̈Ո͉ዹͭࣨᅰࢪ報告ٙᄲࠇධͦԫj

陳偉文
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Consolidated Statement of Comprehensive Income
綜合全面收益表

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

CONTINUING OPERATIONS 持續經營業務
Revenue 收入 5 66,501 166,517

Other income Չ˼ϗɝ 6 4,314 3,605
Employee benefits expenses ̈˕၅лࡰ྇ 8 & 9 (65,837) (15,524)
Amortisation of intangible assets ೌҖ༟ପᛅቖ 15 (14,850) –
Depreciation of property, plant and 

equipment
ʿண௪ұᔚגeᅀุي

14 (3,955) (440)
Write off of/Loss on disposal of 

property, plant and equipment
ቖŊ̈ਯุيeᅀגʿண
௪ʘᑦฦ 14 (5,232) (1,659)

Provision for allowance for doubtful 
debts, net

ьሪᅡ௪ࠇଋᕘ
23(d) (98,355) (26,725)

Gain on disposal of interests in 
subsidiaries

̈ਯڝ᙮ʮ̡ᛆूʘϗू
31 357,006 156,926

Gain on disposal of interests in an 
associate

̈ਯᑌᐄʮ̡ᛆूʘϗू
– 323,767

Gain (Loss) arising from changes in 
shareholding in associates

ᑌᐄʮٰ̡ᛆᜊਗପ͛ʘ 
ϗ �ूᑦฦ� 3,233 (163,534)

Loss on disposal of available-for-sale 
financial assets, net

̈ਯ̙Զ̈ਯৌਕ༟ପʘ 
ᑦฦଋᕘ – (4,210)

Net fair value loss on financial assets 
held for trading

ܵЪ൯ርৌਕ༟ପʘʮ̻࠽
ᑦฦଋᕘ (689,657) (91,386)

Impairment loss on available-for-sale 
financial assets

̙Զ̈ਯৌਕ༟ପʘಯ࠽ 
ᑦฦ 19(e) (125,916) –

Impairment loss on goodwill and 
intangible assets

ਠᚑʿೌҖ༟ପʘಯ࠽ 
ᑦฦ 15 & 16 (68,695) –

Other operating expenses Չ˼ᐄ˕̈ (113,610) (35,020)
Finance costs ፄ༟ϓ͉ 8 (13,838) (2,782)
Share of results of associates ᏐЦᑌᐄʮ̡ʘุᐶ 18 (23,945) (136,140)
Share of results of a joint venture ᏐЦɓΥᐄʮ̡ʘุᐶ – 68,929

     

(Loss) Profit before taxation 除稅前（虧損）溢利 8 (792,836) 242,324
Income tax credit (expense) �˕е�කתה 11 2,340 (263)
     

(Loss) Profit for the year from 
continuing operations

年內持續經營業務所得 
（虧損）溢利 (790,496) 242,061

     

DISCONTINUED OPERATIONS 終止經營業務
Loss for the year from discontinued 

operations
年ʫ˟ᐄุਕה 
ᑦฦ – (673)

     

(Loss) Profit for the year 年內（虧損）溢利 (790,496) 241,388
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Consolidated Statement of Comprehensive Income
綜合全面收益表
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Other comprehensive (loss) income: 其他全面（虧損）收入：
Items that are reclassified or may be 

reclassified subsequently to profit or 
loss

ࠠอʱᗳאՉ̙ܝঐ 
ࠠอʱᗳЇฦूʘ 
ධͦ

Net fair value gain on available-for-sale 
financial assets

̙Զ̈ਯৌਕ༟ପʮ̻࠽ʘ
ϗूଋᕘ – 533,444

Derecognition of available-for-sale 
financial assets revaluation reserve 
upon disposal of available-for-sale 
financial assets

̈ਯ̙Զ̈ਯৌਕ 
༟ପࣛ˟ᆽႩ 
̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ – (155,241)

Derecognition of available-for-sale 
financial assets revaluation reserve 
upon disposal of subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ 
̙Զ̈ਯৌਕ༟ପࠠП 
Ꮇ௪ 31 (9,587) (397,500)

Derecognition of available-for-sale 
financial assets revaluation reserve 
upon disposal of an associate

̈ਯɓᑌᐄʮ̡ࣛ˟ 
ᆽႩ̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ – 4,595

Derecognition of foreign currency 
translation reserve upon disposal of 
subsidiaries

̈ਯڝ᙮ʮ̡ࣛ 
˟ᆽႩ̮࿆ 
䁩гᎷ௪ 31 (2,788) 8,716

Derecognition of capital reserve upon 
disposal of subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ 
༟͉Ꮇ௪ 31 (10,075) –

Share of other comprehensive income 
(loss) of associates

ᏐЦᑌᐄʮ̡ʘՉ˼Όࠦ 
ϗɝ�ᑦฦ� 18 9,906 (3,173)

Share of other comprehensive income 
of a joint venture

ᏐЦɓΥᐄʮ̡ʘՉ˼ 
Όࠦϗɝ – 5,401

     

Other comprehensive loss for the 
year

年內其他全面 
虧損 (12,544) (3,758)

     

Total comprehensive (loss) income 
for the year

年內全面（虧損）收入 
總額 (803,040) 237,630
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Consolidated Statement of Comprehensive Income
綜合全面收益表

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

(Loss) Profit attributable to: （虧損）溢利來自：
Equity holders of the Company ͉ʮ̡ᛆूܵϞɛ
– Continuing operations Ñܵᚃᐄุਕ (472,022) 357,821
– Discontinued operations Ñ˟ᐄุਕ – (673)
     

(472,022) 357,148
Non-controlling interests છٰᛆूڢ 17
– Continuing operations Ñܵᚃᐄุਕ (318,474) (115,760)
     

(Loss) Profit for the year 年內（虧損）溢利 (790,496) 241,388
     

Total comprehensive (loss) income 
attributable to:

全面（虧損）收入總額 
來自：

Equity holders of the Company ͉ʮ̡ᛆूܵϞɛ
– Continuing operations Ñܵᚃᐄุਕ (490,756) 354,063
– Discontinued operations Ñ˟ᐄุਕ – (673)
     

(490,756) 353,390

Non-controlling interests છٰᛆूڢ 17
– Continuing operations Ñܵᚃᐄุਕ (312,284) (115,760)
     

Total comprehensive (loss) income 
for the year

年內全面（虧損）收入總額
(803,040) 237,630

     

(adjusted)
�ሜ�

(Loss) Earnings per share 每股（虧損）盈利
Basic and diluted ਿ͉ʿᛅᑛ 13
– Continuing operations Ñܵᚃᐄุਕ HK(2.65) cents

(2.65）港仙
HK2.18 cents

2.18ಥ̀
     

– Discontinued operations Ñ˟ᐄุਕ
–

HK(0.01) cents
(0.01�ಥ̀

     

– Continuing and discontinued 
operations

Ñܵᚃʿ˟ᐄุਕ HK(2.65) cents 
(2.65）港仙

HK2.17 cents 
2.17ಥ̀
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Consolidated Statement of Financial Position
綜合財務狀況報表
At 31 December 2016 ɚཧɓʬ年ɤɚ˜ɧɤɓ˚

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Non-current assets 非流動資產
Property, plant and equipment ʿண௪גeᅀุي 14 36,241 1,869
Intangible assets ೌҖ༟ପ 15 773,306 –
Goodwill ਠᚑ 16 475,398 –
Interests in associates ᑌᐄʮ̡ʘᛆू 18 – 485,872
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ 19 665,461 90,000
Non-current deposits paid and 

prepayments
ʊ˹ݴڢਗܲږʿ 
ཫ˹ಛධ 7,051 –

Deposits paid for acquisition of 
subsidiaries

ఱϗᒅڝ᙮ʮ̡ʊ˹ 
ږܲ – 223,556

Deposit paid for acquisition of available-
for-sale financial assets

ఱϗᒅ̙Զ̈ਯৌਕ༟ପ 
ʊ˹ܲږ – 63,472

Deferred tax assets ַධ༟ପ 27 306 –
     

1,957,763 864,769
     

Current assets 流動資產
Inventories π 20 220,101 –
Financial assets at fair value through 

profit or loss
ܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ 21 499,093 2,898,407

Loans receivables Ꮠϗ൲ಛ 22 910,510 155,968
Trade and other receivables ൱ʿՉ˼Ꮠϗಛධ 23 781,032 45,038
Pledged bank deposits ʊץתვБπಛ 24 22,359 –
Bank balances and cash ვБഐቱʿତږ 24 651,419 444,684
     

3,084,514 3,544,097
     

Current liabilities 流動負債
Trade and other payables ൱ʿՉ˼Ꮠ˹ಛධ 25 1,006,361 36,718
Interest-bearing borrowings ಛ࠾ࢹࠇ 26 300,000 296,143
Tax payables Ꮠ˹ಛ 5,632 781
     

1,311,993 333,642
     

Net current assets 淨流動資產 1,772,521 3,210,455
     

Total assets less current liabilities 總資產減流動負債 3,730,284 4,075,224
     

Non-current liabilities 非流動負債
Interest-bearing borrowings ಛ࠾ࢹࠇ 26 20,000 20,000
Deferred tax liabilities ַධࠋව 27 157,206 –
     

177,206 20,000
     

NET ASSETS 淨資產 3,553,078 4,055,224
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Consolidated Statement of Financial Position
綜合財務狀況報表

At 31 December 2016 ɚཧɓʬ年ɤɚ˜ɧɤɓ˚

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Capital and reserves 資本及儲備
Share capital ٰ͉ 28 3,277,443 2,550,372
Reserves Ꮇ௪ (21,002) 476,092
     

Equity attributable to equity holders of 
the Company

͉ʮ̡ᛆूܵϞɛᏐЦ 
ᛆू 3,256,441 3,026,464

Non-controlling interests છٰᛆूڢ 17 296,637 1,028,760
     

TOTAL EQUITY 總權益 3,553,078 4,055,224
     

Approved and authorised for issue by the Board of Directors on 30 
March 2017 and signed on its behalf by

Ko Po Ming Lui Choi Yiu, Angela
高寶明 雷彩姚

Director Director
ԫ ԫ

͟ԫึɚཧɓɖ年ɧ˜ɧɤ˚ҭࡘ
ʿબᛆ̊೯dԨ͟ɨΐ˾ڌᖦj
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Attributable to equity holders of the Company

Non-
controlling 

interests Total

͉ʮ̡ᛆूܵϞɛᏐЦ
 

Reserves
Ꮇ௪

 

Share 
capital

Capital 
reserve

Available-
for-sale 

financial 
assets 

revaluation 
reserve

 
Foreign 

currency 
translation 

reserve

Accumulated 
profits 
(losses)

Total 
reserves Sub-total

ٰ͉ ༟͉Ꮇ௪

̙Զ̈ਯ
ৌਕ༟ପ
ࠠПᎷ௪

̮࿆
ිгᎷ௪

ଢ଼ࠇ๐л
�ᑦฦ� Ꮇ௪ᐼᕘ ʱࠇ છٰᛆूڢ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

(note 29(a)) (note 29(b)) (note 29(c))
�ൗ29(a)ڝ� �ൗ29(b)ڝ� �ൗ29(c)ڝ�

           

At 1 January 2015 ˚ɚཧɓʞ年ɓ˜ɓ 2,400,372 10,075 21,694 (9,277) 142,738 165,230 2,565,602 – 2,565,602
           

Profit (Loss) for the year 年ʫ๐л�ᑦฦ� – – – – 357,148 357,148 357,148 (115,760) 241,388
           

Other comprehensive income (loss) 其他全面收入（虧損）
Items that have been reclassified or may be 

reclassified subsequently to profit or loss
ʊࠠอʱᗳאՉ̙ܝঐࠠอʱᗳ
Їฦूʘධͦ

Net fair value gain on available-for-sale 
financial assets

̙Զ̈ਯৌਕ༟ପʮ̻࠽ʘϗू 
ଋᕘ – – 533,444 – – 533,444 533,444 – 533,444

Derecognition of available-for-sale financial 
assets revaluation reserve upon disposal of 
available-for-sale financial assets

̈ਯ̙Զ̈ਯৌਕ༟ପࣛ˟ 
ᆽႩ̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ – – (155,241) – – (155,241) (155,241) – (155,241)

Derecognition of available-for-sale financial 
assets revaluation reserve upon disposal of 
a subsidiary

̈ਯɓڝ᙮ʮ̡ࣛ˟ 
ᆽႩ̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ – – (397,500) – – (397,500) (397,500) – (397,500)

Derecognition of available-for-sale financial 
assets revaluation reserve upon disposal of 
an associate

̈ਯɓᑌᐄʮ̡ࣛ˟ 
ᆽႩ̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ – – 4,595 – – 4,595 4,595 – 4,595

Derecognition of foreign currency translation 
reserve upon disposal of a subsidiary

̈ਯɓڝ᙮ʮ̡ࣛ˟ᆽႩ 
̮࿆ිгᎷ௪ – – – 8,716 – 8,716 8,716 – 8,716

Share of other comprehensive loss of 
associates

ᏐЦᑌᐄʮ̡Չ˼Όࠦ 
ᑦฦ – – (715) (2,458) – (3,173) (3,173) – (3,173)

Share of other comprehensive income (loss) of 
a joint venture

ᏐЦɓΥᐄʮ̡Չ˼Όࠦ 
ϗɝ�ᑦฦ� – – 7,989 (2,588) – 5,401 5,401 – 5,401

           

Other comprehensive (loss) income  
for the year

年ʫՉ˼Ό �ࠦᑦฦ� 
ϗɝ – – (7,428) 3,670 – (3,758) (3,758) – (3,758)

           

Total comprehensive (loss) income  
for the year

年內全面（虧損）收入 
總額 – – (7,428) 3,670 357,148 353,390 353,390 (115,760) 237,630

           

Transactions with equity holders 與權益持有人之交易
Contributions and distributions Զಛʿʱݼ
Issue of share capital ೯Бٰ͉ 150,000 – – – – – 150,000 – 150,000

Changes in ownership interests Ϟᛆᜊਗה
Capital injections from non-controlling 

interests
 છٰᛆूڢ
༟ء – – – – (42,528) (42,528) (42,528) 282,528 240,000

Deemed disposal of interests in subsidiaries ൖЪ̈ਯڝ᙮ʮ̡ᛆू – – – – – – – 861,992 861,992
           

150,000 – – – (42,528) (42,528) 107,472 1,144,520 1,251,992
           

At 31 December 2015 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ 2,550,372 10,075 14,266 (5,607) 457,358 476,092 3,026,464 1,028,760 4,055,224
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Attributable to equity holders of the Company
本公司權益持有人應佔

 

Reserves
儲備

 

Share 
capital

Capital 
reserve

Available-
for-sale 

financial 
assets 

revaluation 
reserve

Foreign 
currency 

translation 
reserve

Accumulated 
profits 

(losses)
Total 

reserves Sub-total

Non-
controlling 

interests Total

股本 資本儲備

可供出售
財務資產
重估儲備

外幣
匯兌儲備

累計溢利
（虧損） 儲備總額 分計 非控股權益 總計

Note HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
ൗڝ 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

(note 29(a)) (note 29(b)) (note 29(c))
（附註29(a)） （附註29(b)） （附註29(c)）

            

At 1 January 2016 於二零一六年一月一日 2,550,372 10,075 14,266 (5,607) 457,358 476,092 3,026,464 1,028,760 4,055,224
            

Loss for the year 年ʫᑦฦ – – – – (472,022) (472,022) (472,022) (318,474) (790,496)
            

Other comprehensive (loss) income 其他全面（虧損）收入
Items that are reclassified or may be reclassified 

subsequently to profit or loss
ʊࠠอʱᗳאՉ̙ܝঐࠠอʱᗳЇฦ
ूʘධͦ

Derecognition of available-for-sale financial assets 
revaluation reserve upon disposal of subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ̙Զ̈ਯৌ
ਕ༟ପࠠПᎷ௪ 31 – – (9,587) – – (9,587) (9,587) – (9,587)

Derecognition of foreign currency translation 
reserve upon disposal of subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ̮࿆ිг 
Ꮇ௪ 31 – – – (2,788) – (2,788) (2,788) – (2,788)

Derecognition of capital reserve upon disposal of 
subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ༟͉ 
Ꮇ௪ 31 – (10,075) – – – (10,075) (10,075) – (10,075)

Share of other comprehensive (loss) income of 
associates

ᏐЦᑌᐄʮ̡Չ˼ 
Ό �ࠦᑦฦ�ϗɝ 18 – – (4,679) 8,395 – 3,716 3,716 6,190 9,906

            

Other comprehensive (loss) income for the year 年內其他全面（虧損）收入 – (10,075) (14,266) 5,607 – (18,734) (18,734) 6,190 (12,544)
            

Total comprehensive (loss) income for the year 年內全面（虧損）收入總額 – (10,075) (14,266) 5,607 (472,022) (490,756) (490,756) (312,284) (803,040)
            

Transactions with equity holders 與權益持有人之交易
Contributions and distributions Զಛʿʱݼ
Issue of share capital ೯Бٰ͉ 28 727,071 – – – – – 727,071 – 727,071

Changes in ownership interests Ϟᛆᜊਗה
Deemed disposal of interests in subsidiaries 

without loss of control
ൖЪ̈ਯڝ᙮ʮ̡ᛆ �ूʔኬ̘̰ߧ
છՓᛆ� 31 – – – – 995 995 995 14,913 15,908

Partial disposal of interests in a subsidiary without 
loss of control

ʱ̈ਯڝ᙮ʮ̡ᛆ �ूʔኬ̘̰ߧ
છՓᛆ� 31 – – – – (7,333) (7,333) (7,333) 207,333 200,000

Disposal of interests in subsidiaries ̈ਯڝ᙮ʮ̡ᛆू 31 – – – – – – – (935,950) (935,950)
Capital injection from non-controlling interests ༟ءછٰᛆूڢ – – – – – – – 11,400 11,400
Non-controlling interests arising from acquisition of 

subsidiaries
 છٰڢ᙮ʮ̡ପ͛ʘڝϗᒅ
ᛆू 30(a)&(b) – – – – – – – 282,465 282,465

            

Total transactions with equity holders 與權益持有人之交易總額 727,071 – – – (6,338) (6,338) 720,733 (419,839) 300,894
            

At 31 December 2016 於二零一六年十二月三十一日 3,277,443 – – – (21,002) (21,002) 3,256,441 296,637 3,553,078
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2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

OPERATING ACTIVITIES 經營業務
(Loss) Profit before taxation ৰۃ�ᑦฦ�๐л (792,836) 241,651
Amortisation of intangible assets ೌҖ༟ପᛅቖ 15 14,850 –
Depreciation of property, plant and 

equipment
 ʿண௪גeᅀุي
ұᔚ 3,955 440

Write off of/Loss on disposal of property, 
plant and equipment

ቖŊ̈ਯุيeᅀגʿ 
ண௪ʘᑦฦ 5,232 1,659

Provision for allowance for doubtful debts, 
net

ьሪᅡ௪ࠇ 
ଋᕘ 23(d) 98,355 26,725

Write off of intangible assets ೌҖ༟ପቖ 3 –
Gain on disposal of interests in subsidiaries ̈ਯڝ᙮ʮ̡ᛆूʘϗू 31 (357,006) (156,963)
Gain on disposal of interests in an associate ̈ਯᑌᐄʮ̡ᛆूʘϗू – (323,767)
(Gain) Loss arising from changes in 

shareholding in associates
ᑌᐄʮٰ̡ᛆᜊਗପ͛ʘ 
�ϗू�ᑦฦ 18 (3,233) 163,534

Loss on disposal of available-for-sale 
financial assets, net

̈ਯ̙Զ̈ਯৌਕ༟ପʘ 
ᑦฦଋᕘ – 4,210

Net fair value loss on financial assets held 
for trading

ܵЪ൯ርৌਕ༟ପʘʮ̻࠽
ᑦฦଋᕘ 689,657 91,386

Impairment loss on available-for-sale 
financial assets

̙Զ̈ਯৌਕ༟ପʘಯ࠽ 
ᑦฦ 19(e) 125,916 –

Impairment loss on goodwill and intangible 
assets

ਠᚑʿೌҖ༟ପʘಯ࠽ 
ᑦฦ 15 & 16 68,695 –

Interest income, other than from loans 
receivables

лࢹϗɝ�ʔܼ̍ԸІᏐϗ 
൲ಛ٫� (2,551) (1,249)

Finance costs ፄ༟ϓ͉ 13,838 2,829
Share of results of associates ᏐЦᑌᐄʮ̡ʘุᐶ 18 23,945 136,140
Share of results of a joint venture ᏐЦɓΥᐄʮ̡ʘุᐶ – (68,929)
Changes in working capital: ᐄ༶༟ږᜊਗj

Inventories π (480) –
Financial assets at fair value through 

profit or loss
ܲʮ̻ࠇ࠽ɝฦूʘৌਕ 
༟ପ 135,188 (2,519,194)

Loans receivables Ꮠϗ൲ಛ (1,006,913) 137,680
Trade and other receivables ൱ʿՉ˼Ꮠϗಛධ (125,942) (43,731)
Trade and other payables ൱ʿՉ˼Ꮠ˹ಛධ (9,438) 28,600

     

Cash used in operations ᐄ͜הତږ (1,118,765) (2,278,979)
Tax paid ʊ˹ධ (817) –
Interest received, other than from loans 

receivables
ʊϗлࢹ�ʔܼ̍ԸІᏐϗ 
൲ಛ٫� 2,551 1,249

     

Net cash used in operating activities 經營業務所用現金淨額 (1,117,031) (2,277,730)
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2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

INVESTING ACTIVITIES 投資業務
Purchase of property, plant and equipment ᒅ൯ุيeᅀגʿண௪ 14 (7,561) (3,486)
Purchase of available-for-sale financial 

assets
ᒅ൯̙Զ̈ਯৌਕ 
༟ପ (577,988) (250,000)

Purchase of investment properties ᒅ൯ҳ༟ุي – (51,308)
Dividend received from an associate Іɓᑌᐄʮ̡ϗ՟ʘٰࢹ – 1,341,199
Subscription of share capital in associates Ⴉᒅᑌᐄʮٰ̡͉ – (121,000)
Repayment of promissory note received 

from disposal of share of associate
ᎵᒔЇਯᑌᐄʮٰ̡΅ 
ϗ՟ʘוгୃኽ – 259,862

Repayment of three-month zero coupon 
note received from buy-back of share of 
associate

ᎵᒔІᒅΫᑌᐄʮٰ̡΅ 
ϗ՟ʘɧࡈ˜ཧࢹ 
ୃኽ – 509,991

Net cash inflow from disposal of subsidiaries ̈ਯڝ᙮ʮ̡ତݴږɝଋᕘ 31 1,398,447 376,400
Net cash (outflow) inflow from acquisition of 

subsidiaries
ϗᒅڝ᙮ʮ̡ତږ 
ɝଋᕘݴ�̈ݴ�

30(a)& 
(b) (341,744) 339

Balancing amount paid for acquisition of 
yacht

ఱϗᒅ༷ʊ˹ቱᕘ
– (39,702)

Deposits paid for acquisition of subsidiaries ఱϗᒅڝ᙮ʮ̡ʊ˹ܲږ – (223,556)
Deposits paid for acquisition of available-

for-sale financial assets
ఱϗᒅ̙Զ̈ਯৌਕ༟ପ 
ʊ˹ܲږ – (63,472)

Capital injections from non-controlling 
interests

༟ءછٰᛆूڢ
– 240,000

     

Net cash from investing activities 投資業務所得現金淨額 471,154 1,975,267
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綜合現金流轉表
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度
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2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

FINANCING ACTIVITIES 融資活動
Issue of share capital ೯Бٰ͉ 28 727,071 150,000
Issue of convertible bonds, included in 

disposal of subsidiaries
೯Б̙౬ٰවՎࠇ�ɝ̈ਯ 
�᙮ʮ̡ڝ 176,000 –

Issue of notes payables ೯БᏐ˹ୃኽ 300,000 –
New bank loans raised อᘪණვБ൲ಛ 1,040,000 315,343
New other loans raised Չ˼อᘪණ൲ಛ 350,000 –
Repayment of bank loans ᎵᒔვБ൲ಛ (1,561,143) (76)
Repayment of convertible bonds, included 

in disposal of subsidiaries
Ꮅᒔ̙౬ٰවՎࠇ�ɝ̈ਯ 
�᙮ʮ̡ڝ (45,000) –

Repayment of other loans ᎵᒔՉ˼൲ಛ (350,000) –
Proceeds from partial disposal of interests 

in a subsidiary without loss of control
̈ਯʱڝ᙮ʮ̡ᛆूה
ಛධ�ʔኬ̰ఄߧછՓᛆ� 31 200,000 –

Proceeds from disposal of available-for-
sale financial assets

̈ਯ̙Զ̈ਯৌਕ༟ପה
ಛධ – 108,388

Capital injections from non-controlling 
interests

༟ءછٰᛆूڢ
27,308 –

Interest paid ʊ˹лࢹ (11,624) (2,829)
     

Net cash from financing activities 融資活動所得現金淨額 852,612 570,826
     

Net increase in cash and cash 
equivalents

現金及現金等值之增加 
淨額 206,735 268,363

Cash and cash equivalents at the 
beginning of the reporting period

呈報期初之現金及現金 
等值 444,684 176,321

     

Cash and cash equivalents at the end 
of the reporting period, represented 
by bank balances and cash

呈報期結算日之現金及 
現金等值，指銀行 
結餘及現金 651,419 444,684
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

1� (&N&RA- *NFOR.AT*ON

Mason Financial Holdings Limited (the “Company”) is a public 
company incorporated in Hong Kong and its shares are listed 
on The Stock Exchange of Hong Kong Limited (the “Stock 
Exchange”). The address of the registered office and the principal 
place of business of the Company are disclosed in the corporate 
information of the annual report for year 2016. The principal 
activities of the Group are described in notes 5 and 7 to the 
consolidated financial statements.

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S

#asis of preparation

These consolidated financial statements have been prepared 
in accordance with Hong Kong Financial Reporting Standards 
(“HKFRSs”), which collective term includes all applicable HKFRSs, 
Hong Kong Accounting Standards (“HKASs”) and Interpretations 
issued by the Hong Kong Institute of Certified Public Accountants 
(the “HKICPA”), and accounting principles generally accepted in 
Hong Kong and the Hong Kong Companies Ordinance. These 
consolidated financial statements also comply with the applicable 
disclosure requirements under the Rules Governing the Listing of 
Securities on the Stock Exchange (the “Listing Rules”).

These consolidated financial statements have been prepared on 
a basis consistent with the accounting policies adopted in the 
2015 consolidated financial statements except for the adoption 
of the following new/revised HKFRSs that are relevant to the 
Group and effective from the current year.

Adoption of new�revised HKFRSs

Amendments to HKAS 1: Disclosure Initiative

The amendments include changes in the following five areas: 
(1) materiality; (2) disaggregation and subtotals; (3) structure of 
notes; (4) disclosure of accounting policies; (5) presentation of 
items of other comprehensive income arising from investments 
accounted for using equity method.

1� 一般資料

છϞࠢʮږڦ͏ �̡�͉ʮ̡މ��
΅ಥൗ̅ϓͭʘʮʮ̡dՉٰ࠰
ί࠰ಥᑌΥʹהϞࠢʮ �̡�ᑌʹ
��ɪ̹f͉ʮ̡ʘൗ̅፬ԫஈʿה
ɚཧɓʬ年ᐄุήᓃٙήѧࠅ˴
年度報告ʘʮ̡༟ࣘʕמᚣf͉ණ
ྠʘ˴ุࠅਕ༱ࠑၝΥৌਕ報ڌ
ൗ5ʿ7fڝ

2� 主要會計政策

編製基準

͉ၝΥৌਕ報ܲڌ࠰ಥึࢪࠇʮ
࠰ʮึ��бٙࢪࠇಥึ࠰�ึ�
ಥৌਕ報告࠰��ۆಥৌਕ報告
ಥৌਕ報࠰Ϟቇٙ͜הܼ̍���ۆ
告ۆe࠰ಥึࠇ࠰��ۆಥึࠇ
ۆ��ʿ ༕ᙑ�ʿ ࡡࠇಥʮႩึ࠰
ಥʮ̡ૢԷᇜႡf͉ၝΥৌ࠰ၾۆ
ਕ報ڌ͵ୌΥᑌʹהᗇՎɪ̹ۆ
��ɪ̹ٙ��ۆ ቇ͜מᚣ֛f

͉ၝΥৌਕ報࣬ڌኽၾɚཧɓʞ年
ၝΥৌਕ報הڌમ͜ึ݁ࠇഄɓߧ
ٙਿᇜႡdઓમॶ˸ɨၾ͉ණྠ
Ϟᗫ˲͉年度͛ࣖٙอࠈŊࡌ
ৰ̮fۆಥৌਕ報告࠰ࠈ

採納新訂╱經修訂香港財務報告準
則

ᚣמjࠈࡌୋ1ʘۆࠇಥึ࠰
ྌࠇ

ᇍఖʫٙᜊਗjࡈɨΐʞܼ̍ࠈࡌ
ڝi(3)ࠇၾʃࠇi(2)ʔΥࠅࠠ(1)
ൗഐi(4)ึ݁ࠇഄמᚣi(5)˸ᛆ
ၑҳ༟Ͼପ͛ٙՉ˼Όࠦϗࣨجू
ɝධͦٙяΐf
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Adoption of new�revised HKFRSs (Cont’d)

Amendments to HKASs 16 and 38: Clarification of Acceptable 
Methods of Depreciation and Amortisation

HKAS 16 and HKAS 38 both establish the principle for the basis 
of depreciation and amortisation as being the expected pattern 
of consumption of the future economic benefits of an asset. 
The amendments to HKAS 16 clarify that the use of revenue-
based methods to calculate the depreciation of an asset is 
not appropriate because revenue generated by an activity that 
includes the use of an asset generally reflects factors other than 
the consumption of the economic benefits embodied in the asset.

The amendments to HKAS 38 clarify that revenue is generally 
presumed to be an inappropriate basis for measuring the 
consumption of the economic benefits embodied in an intangible 
asset. This presumption, however, can be rebutted in certain 
limited circumstances.

Amendments to HKAS 27 (2011): Equity Method in Separate 
Financial Statements

The amendments allow entities to use the equity method to 
account for investments in subsidiaries, joint ventures and 
associates in their separate financial statements.

2� 主要會計政策（續）

採納新訂╱經修訂香港財務報告準
則（續）

ࡌୋ16ʿୋ38ʘۆࠇಥึ࠰
ج˙jᆋұᔚʿᛅቖ̙ٙટॶࠈ

ࠇಥึ࠰ୋ16ʿۆࠇಥึ࠰
ࡡୋ38ᆽͭұᔚʿᛅቖʘਿۆ
༟ପ͊Ըлूʘཫಂऊঃމۆ
ᅼόf࠰ಥึࠇۆୋ16ʘࠈࡌ
ᆋԴ͜ϗूࠇجၑ༟ପұᔚԨʔ
ቇΥdΪܼ̍މԴ͜༟ପʘݺਗପ
͛ʘϗूஷ੬ˀ݈༟ପʫהў
лूʘऊঃ˸̮ʘΪ९f

ᆋϗࠈࡌୋ38ʘۆࠇಥึ࠰
ूஷ੬֛މऊঃʿࠇඎೌҖ༟
ପʫהўлूʘʔܦਿf
್Ͼd༈֛ί߰ʍ֛ࠢઋرɨ̙
ʚપᔕf

�ɚཧࠈࡌୋ27ʘۆࠇಥึ࠰
ɓɓ年�jዹͭৌਕ報ڌʘᛆूج

༈ഃ࢙ࠈࡌྼԴ͜ᛆूجd
Չዹͭٙৌਕ報ڌʕɝሪஈଣڝ
᙮ʮ̡eΥᐄʮ̡ʿᑌᐄʮ̡ٙҳ
༟f
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Adoption of new�revised HKFRSs (Cont’d)

Amendments to HKFRS 10, HKFRS 12 and HKAS 28 (2011): 
Investment Entities – Applying the Consolidation Exception

The amendments:

(1) introduce relief to permit a non-investment entity investor, 
that has an interest in an associate or joint venture that is 
an investment entity, to retain the fair value through profit or 
loss measurement applied by the associate or joint venture 
to its interests in its subsidiaries.

(2) amend HKAS 28 (2011) and HKFRS 10 respectively so 
that the exemption from applying the equity method and 
preparing consolidated financial statements as set out in 
paragraph 17 of HKAS 28 (2011) and paragraph 4(a) of 
HKFRS 10 is available to an entity that is a subsidiary of an 
investment entity which measures all of its subsidiaries at 
fair value through profit or loss in accordance with HKFRS 
10.

(3) amend HKFRS 10 to clarify that only subsidiaries of an 
investment entity that are not themselves an investment 
entity and whose main purpose and activities are providing 
services that relate to the investment entity’s investment 
activities are consolidated by the investment entity.

(4) amend HKFRS 12 to clarify that the relevant disclosure 
requirements therein apply to an investment entity.

2� 主要會計政策（續）

採納新訂╱經修訂香港財務報告準
則（續）

ಥৌ࠰ୋ10eۆಥৌਕ報告࠰
ਕ報告ۆୋ12ʿ࠰ಥึࠇۆ
ୋ28�ɚཧɓɓ年�ʘࠈࡌjҳ༟
ྼÑᏐ͜ΥԻᒀе

༈ഃࠈࡌj

(1) ˏɝᄱеd࢙᙮ҳ༟ྼ
ٙᑌᐄʮ̡אΥᐄʮ̡ʕ
ኹϞᛆूٙڢҳ༟ྼҳ༟
٫d͜ض༈ᑌᐄʮ̡אΥᐄ
ʮ̡࿁ՉՉڝ᙮ʮ̡ʕٙ
ᛆूהᏐٙܲ͜ʮ̻ࠇ࠽ɝ
ฦूٙࠇඎ˙جf

(2) ʱй࠰ࠈࡌಥึࠇۆୋ28
�ɚཧɓɓ年�ʿ ಥৌਕ࠰
報告ۆୋ10dߧԴ࠰ಥ
ୋ28�ɚཧɓɓۆࠇึ
年�ୋ17ݬʿ࠰ಥৌਕ報告
༱ٙᛆूהݬୋ10ୋ4(a)ۆ
ᇜႡڌᏐ͜ʿၝΥৌਕ報ج
ᒀеdቇ࣬͜ኽ࠰ಥৌਕ
報告ۆୋ10ீཀฦूܲ
ʮ̻ࠇ࠽ඎהϞڝ᙮ʮ̡ٙ
ҳ༟ྼɨٙڝ᙮ʮ̡f

ୋ10ۆಥৌਕ報告࠰ࠈࡌ (3)
dᆋҳ༟ྼΥԻࠇၑ
ڢ᙮ʮ̡d͉̀ԒԨڝٙ
ҳ༟ྼd˸ʿՉ˴ุࠅਕ
ʿݺਗ̀މԶၾ༈ҳ༟
ྼٙҳ༟ݺਗᗫٙਕf

ୋ12ۆಥৌਕ報告࠰ࠈࡌ (4)
dᆋ༈הۆ༱ٙᗫ
ҳ༟ྼfᚣ֛ቇ͜מ
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Adoption of new�revised HKFRSs (Cont’d)

Amendments to HKFRS 11: Accounting for Acquisitions of 
Interests in Joint Operations

The amendments add new guidance on how to account for the 
acquisition of an interest in a joint operation that constitutes a 
business. The amendments specify that the acquirer of an interest 
in a joint operation in which the activity constitutes a business, as 
defined in HKFRS 3, shall apply all of the principles on business 
combinations accounting in HKFRS 3 and other HKFRSs except 
for those principles that conflict with the guidance in HKFRS 11. 
In addition, the acquirer shall disclose the information required by 
HKFRS 3 and other HKFRSs in relation to business combinations.

Annual Improvements Project – 2012-2014 Cycle

1) HKFRS 5 Non-current Assets Held for Sale and Discontinued 
Operations: Changes in Methods of Disposal

These amendments clarify the accounting for a change in an 
entity’s disposal plan from a plan to sell to a plan to distribute 
a dividend in kind to its shareholders (or vice versa). Such 
a reclassification shall not be treated as a change to a 
plan of sale (or distribution to owners) and accounted for 
as such. Consequently, such a change in classification is 
considered as a continuation of the original plan of disposal 
and the entity will not follow the accounting for a change 
to the plan. Besides, to address the lack of guidance in 
circumstances when an asset no longer meets the criteria 
for held for distribution to owners, the amendments clarify 
that an entity should cease to apply held-for-distribution 
accounting in the same way as it ceases to apply the held-
for-sale accounting when the asset no longer meets the 
held-for-sale criteria.

2� 主要會計政策（續）

採納新訂╱經修訂香港財務報告準
則（續）

jࠈࡌୋ11ʘۆಥৌਕ報告࠰
ϗᒅΥᐄุਕᛆूٙึجࠇ

༈ഃ̋ࠈࡌɝϞᗫɝሪஈଣϗᒅ
ϓɓධุਕٙΥᐄุਕٙᛆूٙอ
ܸˏf༈ഃࠈࠈࡌΥᐄุਕ�Չ
ୋ3ۆಥৌਕ報告࠰ਗϓݺ
ਕ�ᛆूٙϗᒅɛdุ֛ٙޢה
Ꮠ͜࠰ಥৌਕ報告ۆୋ3ʿՉ
ʕϞᗫุਕΥۆಥৌਕ報告࠰˼
ԻึجࠇʘהϞۆࡡdઓၾ࠰ಥৌ
ਕ報告ۆୋ11ʘܸˏϞላٙ߉
࠰ᚣמৰ̮fϤ̮dϗᒅɛᏐۆࡡ
ಥৌਕ報告ۆୋ3ʿՉ˼࠰ಥ
ৌਕ報告ࠅۆӋϞᗫุਕΥԻٙ
༟ࣘf

年度ҷආධͦjɚཧɓɚ年Їɚཧ
ɓ̬年ಂ

ୋ5ܵЪۆಥৌਕ報告࠰ �1
̈ਯٙݴڢਗ༟ପʿʊ˟
ᐄุਕjஈໄ˙ٙجᜊਗ

༈ഃࠈࡌᆋྼٙஈໄࠇ
ྌ̈͟ਯࠇྌᔷᜊމΣՉٰ
؇ʱྼݼٰࢹ�ˀʘ͵್�
fϞᗫٙࠠอʱᗳجࠇึٙ
ʔᏐൖމҷᜊ̈ਯא�Σኹ
Ϟɛʱࠇ�ݼྌʿܲϤɝሪஈ
ଣfΪϤdϞᗫٙʱᗳᜊਗ
ൖܵމᚃආБࡡࠇྌd
ϾྼʔᏐԱృҷᜊࠇྌٙ
fϤ̮d০࿁͊࿁༟جࠇึ
ପʔΎୌΥܵЪΣኹϞɛʱ
ɨЪܸ̈ˏdرઋૢٙݼ
༈ഃࠈࡌᆋྼᏐ˟Ꮠ
ܵ͜ЪʱجࠇึݼdνΝՉ
༟ପʔΎୌΥܵЪ̈ਯૢ
ࣛ˟Ꮠܵ͜Ъ̈ਯึࠇ
ɓᅵfج



99MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Adoption of new�revised HKFRSs (Cont’d)

2) HKFRS 7 Financial Instruments: Disclosures 

a) Servicing contracts

These amendments clarify what kind of servicing 
contracts may constitute continuing involvements for 
the purposes of applying the disclosure requirements 
for transferred financial assets that are derecognised 
in their entirety.

b) Applicability of the Amendments to HKFRS 7 
concerning Offsetting to Condensed Interim Financial 
Statements

These amendments also clarify that the additional 
disclosure required by the amendments to HKFRS 7 
concerning offsetting is not specifically required for 
all interim periods.

3) HKAS 19 Employee Benefits: Discount rate: regional market 
issue

The amendment clarifies that the depth of the market for 
high quality corporate bonds used to determine the discount 
rate for post-employment benefit obligations should be 
assessed at a currency level and not at country level.

The adoptions of the above new/revised HKFRSs that are relevant 
to the Group and effective during the current year did not have 
any significant impact on the consolidated financial statements.

A summary of the principal accounting policies adopted by the 
Group is set out below.

2� 主要會計政策（續）

採納新訂╱經修訂香港財務報告準
則（續）

ፄږୋ7ۆಥৌਕ報告࠰ �2
ʈՈjמᚣ

a) ਕΥߒ

༈ഃࠈࡌᆋఱᏐ͜
˟ᆽႩٙʊᔷᜫ
ৌਕ༟ପٙמᚣࠅӋϾ
Ԋd̙ঐϓܵᚃਞၾ
ٙਕΥٙߒ၇ᗳf

b) Ϟᗫᔊʕಂৌਕ報ڌ
ʘתቖٙ࠰ಥৌਕ報告
ۆୋ7ʘࠈࡌʘቇ͜


༈ഃࠈࡌ͵ᆋϞᗫת
ቖٙ࠰ಥৌਕ報告ۆ
ୋ7ʘࠅהࠈࡌӋٙᕘ
ӋቇࠅᆽᚣԨೌמ̮
Ϟʕಂಂගfה͜

၅ࡰୋ19྇ۆࠇಥึ࠰ �3
лjұତଟÑਜਹ̹ఙԫධ

༈ࠈࡌᆋd͜ᔾ֛ৗ;
၅лוዄұତଟʘᎴሯΆุ
වՎʘ̹ఙଉ度Ꮠ࿆Ͼ
ᄴࠦ൙Пfڢ

મॶ˸ɪၾ͉ණྠϞᗫ˲ۃ年
度͛ࣖٙอࠈŊ࠰ࠈࡌಥৌਕ報
告ۆ࿁ၝΥৌਕ報ڌԨೌОࠠ
ɽᅂᚤf

͉ණྠમॶٙ˴݁ࠇึࠅഄʘ฿ࠅ
༱ΐνɨf
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ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

#asis of measurement

The measurement basis used in the preparation of these 
consolidated financial statements is historical cost, except for 
financial assets at fair value through profit or loss and certain 
available-for-sale financial assets, which are measured at fair 
value as explained in the principal accounting policies set out 
below.

#asis of consolidation

These consolidated financial statements comprise the financial 
statements of the Company and all of its subsidiaries. The financial 
statements of its subsidiaries are prepared for the same reporting 
year as that of the Company using consistent accounting policies.

All intra-group balances, transactions, incomes and expenses 
and profits and losses resulting from intra-group transactions 
are eliminated in full. 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.

Non-controlling interests are presented, separately from equity 
holders of the Company, in the consolidated statement of 
comprehensive income and within equity in the consolidated 
statement of financial position. The non-controlling interests in 
the acquiree, that are present ownership interests and entitle 
their holders to a proportionate share of the acquiree’s net assets 
in event of liquidation, are measured initially either at fair value 
or at the present ownership instruments’ proportionate share in 
the recognised amounts of the acquiree’s identifiable net assets. 
This choice of measurement basis is made on an acquisition-
by-acquisition basis.

Allocation of total comprehensive income

Profit or loss and each component of other comprehensive 
income are attributed to the equity holders of the Company and 
to the non-controlling interests. Total comprehensive income is 
attributed to the equity holders of the Company and the non-
controlling interest even if this results in the non-controlling 
interest having a deficit balance.

2� 主要會計政策（續）

計量基準

ৰܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟ପʿ
߰ʍ̙Զ̈ਯৌਕ༟ପܲɨ˖ה༱
ඎࠇ࠽ʘʮ̻ࠑהഄ݁ࠇึࠅ˴
̮d͉ၝΥৌਕ報ܲڌዝ̦ϓ͉ج
ᇜႡf

綜合基準
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

#asis of consolidation (Cont’d)

Changes in ownership interest

Changes in the Group’s ownership interest in a subsidiary that 
do not result in a loss of control are accounted for as equity 
transactions. The carrying amounts of the controlling and non-
controlling interests are adjusted to reflect the changes in their 
relative interests in the subsidiary. Any difference between the 
amount by which the non-controlling interests are adjusted and 
the fair value of the consideration paid or received is recognised 
directly in equity and attributed to the equity holders of the 
Company.

When the Group loses control of a subsidiary, the profit or 
loss on disposal is calculated as the difference between (i) the 
aggregate of the fair value of the consideration received and 
the fair value of any retained interest determined at the date 
when control is lost and (ii) the carrying amount of the assets 
(including goodwill), and liabilities of the subsidiary and any non-
controlling interests at the date when control is lost. The amounts 
previously recognised in other comprehensive income in relation 
to the disposed subsidiary are accounted for on the same basis 
as would be required if the Group had directly disposed of the 
related assets or liabilities. Any investment retained in the former 
subsidiary and any amounts owed by or to the former subsidiary 
are accounted for as a financial asset, associate, joint venture or 
others as appropriate from the date when control is lost.

#usiness combinations

Acquisitions of businesses are accounted for using the acquisition 
method. The consideration transferred in a business combination 
is measured at fair value, which is calculated as the sum of 
the acquisition-date fair values of the 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. Acquisition-related costs 
are generally recognised in profit or loss as incurred.

2� 主要會計政策（續）

綜合基準（續）

Ϟᛆᛆूʘᜊਗה

͉ණྠڝܵה᙮ʮ̡הϞᛆᜊһ
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業務合併
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

#usiness combinations (Cont’d)

At the acquisition date, the identifiable assets acquired and the 
liabilities assumed are recognised at their fair value, except that:

• Deferred tax assets or liabilities, and assets or liabilities 
related to employee benefit arrangements are recognised 
and measured in accordance with HKAS 12 Income Taxes 
and HKAS 19 Employee Benefits respectively;

• Liabilities or equity instruments related to share-based 
payment arrangements of the acquiree or share based 
payment arrangements of the Group entered into to replace 
share-based payment arrangements of the acquiree are 
measured in accordance with HKFRS 2 Share-based 
Payment at the acquisition date (see the accounting policy 
below); and

• Assets (or disposal groups) that are classified as held 
for sale in accordance with HKFRS 5 Non-current Assets 
Held for Sale and Discontinued Operations are measured 
in accordance with that standard.

Goodwill is measured as the excess of the sum of the consideration 
transferred, the amount of any non-controlling interests in the 
acquiree, and the fair value of the acquirer’s previously held equity 
interest in the acquiree (if any) over the net of the acquisition-
date amounts of the identifiable assets acquired and the liabilities 
assumed. If, after re-assessment, the net of the acquisition-
date amounts of the identifiable assets acquired and liabilities 
assumed exceeds the sum of the consideration transferred, the 
amount of any non-controlling interests in the acquiree and the 
fair value of the acquirer’s previously held interest in the acquiree 
(if any), the excess is recognised immediately in profit or loss as 
a bargain purchase gain.

2� 主要會計政策（續）

業務合併（續）

ϗᒅ̙ᗆй༟ପʿהϗᒅ˚ಂd
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

#usiness combinations (Cont’d)

Non-controlling interests that are present ownership interests and 
entitle their holders to a proportionate share of the entity’s net 
assets in the event of liquidation may be initially measured either 
at fair value or at the non-controlling interests’ proportionate 
share of the recognised amounts of the acquiree’s identifiable 
net assets. The choice of measurement basis is made on a 
transaction-by-transaction basis. Other types of non-controlling 
interests are measured at their fair value or, when applicable, on 
the basis specified in another HKFRS.

When the consideration transferred by the Group in a business 
combination includes assets or liabilities resulting from a contingent 
consideration arrangement, the contingent consideration is 
measured at its acquisition-date fair value and included as part of 
the consideration transferred in a business combination. Changes 
in the fair value of the contingent consideration that qualify as 
measurement period adjustments are adjusted retrospectively, 
with the corresponding adjustments made against goodwill. 
Measurement period adjustments are adjustments that arise from 
additional information obtained during the “measurement period” 
(which cannot exceed one year from the acquisition date) about 
facts and circumstances that existed at the acquisition date.

The subsequent accounting for changes in the fair value of the 
contingent consideration that do not qualify as measurement 
period adjustments depends on how the contingent consideration 
is classified. Contingent consideration that is classified as 
equity is not remeasured at subsequent reporting dates and 
its subsequent settlement is accounted for within equity. 
Contingent consideration that is classified as an asset or a 
liability is remeasured at subsequent reporting dates with the 
corresponding gain or loss being recognised in profit or loss.

When a business combination is achieved in stages, the Group’s 
previously held equity interest in the acquiree is remeasured to its 
acquisition-date fair value (i.e. the date when the Group obtains 
control), and the resulting gain or loss, if any, is recognised in 
profit or loss. Amounts arising from interests in the acquiree prior 
to the acquisition date that have previously been recognised in 
other comprehensive income are reclassified to profit or loss 
where such treatment would be appropriate if that interests 
were disposed of.

2� 主要會計政策（續）

業務合併（續）

᙮ତࣛהϞᛆᛆू˲ᆵࣛᜫܵ
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

#usiness combinations (Cont’d)

If the initial accounting for a business combination is incomplete 
by the end of the reporting period in which the combination 
occurs, the Group reports provisional amounts for the items for 
which the accounting is incomplete. Those provisional amounts 
are adjusted during the measurement period (see above), and 
additional assets or liabilities are recognised, to reflect new 
information obtained about facts and circumstances that existed 
at the acquisition date that, if known, would have affected the 
amounts recognised at that date.

(oodwill

Goodwill arising on acquisition of business is recognised as a 
separate asset and is carried at cost less accumulated impairment 
losses.

For the purposes of impairment testing, goodwill is allocated to 
each of the cash-generating units (or groups of cash-generating 
units) that is expected to benefit from the synergies of the 
combination.

A cash-generating unit to which goodwill has been allocated is 
tested for impairment annually, or more frequently when there 
is indication that the unit may be impaired. For goodwill arising 
on an acquisition in a reporting period, the cash-generating unit 
to which goodwill has been allocated is tested for impairment 
before the end of that reporting period. If the recoverable amount 
of the cash-generating unit is less than its carrying amount, the 
impairment loss is allocated first to reduce the carrying amount of 
any goodwill allocated to the unit and then to the other assets of 
the unit on a pro rata basis based on the carrying amount of each 
asset in the unit. Any impairment loss for goodwill is recognised 
directly in profit or loss. An impairment loss recognised for 
goodwill is not reversed in subsequent periods.

On disposal of the relevant cash-generating unit, the attributable 
amount of goodwill is included in the determination of the amount 
of profit or loss on disposal.

2� 主要會計政策（續）

業務合併（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Subsidiaries

A subsidiary is an entity that is controlled by the Group. The 
Group controls an entity when it is exposed, or has rights, to 
variable returns from its involvement with the entity and has the 
ability to affect those returns through its power over the entity. 
The Group reassesses whether it controls an investee if facts and 
circumstances indicate that there are changes to one or more 
of the elements of control.

In the Company’s statement of financial position which is 
presented within these notes, investments in subsidiaries are 
stated at cost less accumulated impairment losses. The carrying 
amount of the investments is reduced to its recoverable amount 
on an individual basis, if it is higher than the recoverable amount. 
The results of subsidiaries are accounted for by the Company 
on the basis of dividends received and receivable.

Associates and Koint ventures

An associate is an entity over which the Group has significant 
influence. Significant influence is the power to participate in the 
financial and operating policy decisions of the investee but is 
not control or joint control over those policies.

A joint venture is a joint arrangement whereby the parties that 
have joint control of the arrangement have rights to the net assets 
of the arrangement. A joint arrangement is an arrangement of 
which two or more parties have joint control. Joint control is a 
contractually agreed sharing of control of an arrangement, which 
exists only when decisions about the relevant activities require 
the unanimous consent of the parties sharing control. The Group 
reassesses whether it has joint control of an arrangement and 
whether the type of joint arrangement in which it is involved has 
changed, if facts and circumstances change.

2� 主要會計政策（續）

附屬公司
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ʿઋڌرɓධאεධછՓᛆΪ९
̈ତᜊਗࣛdࠠอ൙ПՉ݊щ࿁ྼ
ՈϞછՓᛆf

ڌ報رൗяΐʘ͉ʮ̡ৌਕًڝ
ʫdڝ᙮ʮ̡ʘҳ༟ܲϓ͉ಯଢ଼
൴࠽ᑦฦΐሪfνҳ༟ሪࠦ࠽ಯࠇ
ཀ̙ϗΫږᕘdࡈܲۆйҳ༟ධͦ
ಯЇ̙ϗΫږᕘdϾڝ᙮ʮ̡ʘ
ุᐶ͉͟ۆʮ̡ܲʊϗʿᏐϗٰࢹ
ΐሪf

聯營公司及合營公司

ᑌᐄʮ̡ܸ͉ණྠ࿁ՉϞࠠɽᅂᚤ
ʘྼfࠠɽᅂᚤ݊Ϟᛆਞၾҳ༟
࿁ʘৌਕʿᐄ݁ഄӔഄdШԨ
ΝછՓfא࿁༈ഃ݁ഄʘછՓڢ

Υᐄʮ̡މɓධΥᐄτરdኽϤd
࿁༈τરኹϞΝછՓᛆʘߒࠈ˙
ϞᛆԮϞ༈τરʘ༟ପଋ࠽fΥᐄ
τરމՇ˙א˸ɪኹϞΝછՓᛆ
ʘτરfΝછՓᛆߒࠈމ֛ʱ
ԮɓධτરʘછՓᛆdසίᗫ
˙ߒࠈԮϞΝછՓᛆʘࠅਗცݺ
ɓߧΝจ˙ঐЪ̈Ӕ֛ʘઋرɨπ
ίfࡊϞԫྼʿઋرҷᜊd͉ණྠ
ึࠠอ൙ПՉ݊щኹϞɓධτરʘ
ΝછՓᛆʿՉਞၾʘΥᐄτરʘ
ᗳйϞщҷᜊf
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Associates and Koint ventures (Cont’d)

The Group’s investment in associates or joint venture is accounted 
for under the equity method of accounting. Under the equity 
method, the investment is initially recorded at cost and adjusted 
thereafter for the post-acquisition changes in the Group’s share of 
the investee’s net assets and any impairment loss relating to the 
investment. Except to the extent that the Group has incurred legal 
or constructive obligations or made payments on behalf of the 
investee, the Group discontinues recognising its share of further 
losses when the Group’s share of losses of the investee equals 
or exceeds the carrying amount of its interests in the investee, 
which includes any long term interests that, in substance, form 
part of the Group’s net investment in the investee.

Unrealised profits and losses resulting from transactions between 
the Group and its associates or joint venture are eliminated to 
the extent of the Group’s interests in the associates or joint 
venture, except where unrealised losses provide evidence of 
an impairment of the asset transferred, in which case they are 
recognised immediately in profit or loss.

Goodwill arising on an acquisition of an associate or a joint 
venture is measured as the excess of the cost of investment 
over the Group’s share of the net fair value of the identifiable 
assets and liabilities of the acquired associate or joint venture. 
Such goodwill is included in interests in associates or joint 
venture. On the other hand, any excess of the Group’s share 
of its net fair value of identifiable assets and liabilities over the 
cost of investment is recognised immediately in profit or loss 
as an income.

2� 主要會計政策（續）

聯營公司及合營公司（續）

͉ණྠᑌᐄʮ̡אΥᐄʮ̡ʘҳ
༟ɗ࣬ኽᛆूึجࠇɝሪf࣬ኽ
ᛆूجdҳ༟˸ϓ͉ɝሪdՉ
༟ʮ̡ଋ༟ପוdఱ͉ණྠЦ༈ܝ
ίϗᒅٙܝᜊਗʿၾ༈ධҳ༟Ϟᗫ
ٙОಯ࠽ᑦฦЪ̈ሜf͉ණ
ྠᏐЦו༟ʮ̡ʘᑦฦ΅ᕘഃא
൴̈Չו༟ʮ̡ᛆ �ूܼ̍О
ྼሯɪ͉މණྠו༟ʮ̡ଋҳ༟
ʱٙڗಂᛆू�ʘሪࠦ࠽d͉ණ
ྠึ˟ᆽႩՉᏐЦආɓӉᑦฦd
ઓ͉ණྠʊא֛جߧםપ֛பא
ৰ̮fر༟ʮ̡˹ಛʘઋוڌ˾

͉ණྠၾᑌᐄʮ̡אΥᐄʮ̡ʹ
ପ͛ʘ͊ᜊତ๐лʿᑦฦ˸͉ණྠ
މΥᐄʮ̡ʘᛆूאᑌᐄʮ̡ܵה
ࠢʚ˸תቖdઓ༈͊ᜊତᑦฦᗇ
ʊᔷᜫ༟ପ̈ତಯ࠽ৰ̮dίϤઋ
ᗫᑦฦूʫᆽႩуࣛۆɨdر
ฦf

ϗᒅᑌᐄʮ̡אΥᐄʮ̡ପ͛ʘਠ
ᚑɗܲҳ༟ϓ͉൴͉̈ණྠהϗ
ᒅᑌᐄʮ̡אΥᐄʮ̡ʱЦʘ̙ᗆ
й༟ପʿࠋවʘʮ̻࠽ଋᕘࠇඎf
ϗᒅᑌᐄʮ̡אΥᐄʮ̡ପ͛ʘਠ
ᚑࠇɝᑌᐄʮ̡אΥᐄʮ̡ʘᛆ
ूf̤ɓ˙ࠦd͉ණྠՉ̙ᗆй
༟ପʿࠋව൴̈ҳ༟ϓ͉ʘОʮ
ฦूʕᆽϗूуՍމଋᕘЪ࠽̻
Ⴉf



107MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

1roperty, plant and equipment

Property, plant and equipment are stated at cost less accumulated 
depreciation and accumulated impairment losses. The cost of an 
item of property, plant and equipment comprises its purchase 
price and any directly attributable costs of bringing the asset to 
its working condition and location for its intended use. Repairs 
and maintenance are charged to profit or loss during the period 
in which they are incurred.

Depreciation is provided to write off the cost less accumulated 
impairment losses of property, plant and equipment over their 
estimated useful lives as set out below from the date on which 
they are available for use and after taking into account their 
estimated residual values, using the straight-line method. Where 
parts of an item of property, plant and equipment have different 
useful lives, the cost of the item is allocated on a reasonable 
basis and depreciated separately:

Leasehold improvements Over the lease terms
Furniture and fixtures 3 – 5 years
Computer and office equipment 3 years
Medical equipment 3 – 7 years
Motor vehicles 5 years

An item of property, plant and equipment is derecognised upon 
disposal or when no future economic benefits are expected 
to arise from the continued use of the asset. Any gain or loss 
arising on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying amount of 
the item) is included in profit or loss in the period in which the 
item is derecognised.

2� 主要會計政策（續）

物業、廠房及設備

ұࠇʿண௪ܲϓ͉ಯଢ଼גeᅀุي
ᔚʿଢ଼ࠇಯ࠽ᑦฦΐሪfุيeᅀ
ʿண௪ධͦʘϓ͉ܼ̍ᒅ൯ᄆʿג
Դ༟ପҳɝ༶Ъʿ༶ЇତѧЪᏝ֛
͜ʘОٜટᏐЦ൬͜fՉ˼ၪ
ฦूϔቮ൬͜ίପ͛ಂගڭʿࡌ
ৰf

ʿண௪ʘұᔚІ̙ԶԴגeᅀุي
͜˚ৎПࠇԴ͜年ࠢ༱ΐνɨ
ԨࠇʿՉПࠇ௵ቱᄆܝ࠽d˸ٜ
ᇞجቖՉϓ͉ಯଢ଼ࠇಯ࠽ᑦฦᅡ
௪fุيࡊeᅀגʿண௪ධͦ
ʱՈʔΝԴ͜年ࠢdܲۆΥଣਿ
ʱৣϞᗫධͦٙϓ͉dԨఊዹࠇ
ұᔚj

ॡ༣ุيༀࡌ ॡಂʫ
௧ᩬʿༀໄ 3 – 5年
ཥ໘ʿ፬ʮ܃ண௪ 3年
ᔼᐕண௪ 3 – 7年
ӛԓ 5年

ཫאਯ̈ʿண௪ධͦגeᅀุي
ಂܵᚃԴ͜༈ഃ༟ପਗ਼ʔึପ͛͊
Ըлूࣛ˟ᆽႩf˟ᆽ
Ⴉ༟ପהପ͛ٙޮᑦ�ܲ̈ਯה
ಛධଋᕘၾ༈ධͦሪࠦ࠽ʘࢨᕘࠇ
ၑ�˟ᆽႩධͦಂගࠇɝฦूf
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

*ntangible assets

Intangible assets that are acquired by the Group are stated at 
cost less accumulated amortisation (where the estimated useful 
life is finite) and impairment losses. Expenditure on internally 
generated goodwill and brands is recognised as an expense in 
the period in which it incurred.

Amortisation of intangible assets with finite useful lives is charged 
to profit or loss on a straight-line basis over the assets’ estimated 
useful lives. The following intangible assets with finite useful lives 
are amortised from the date they are available for use and their 
estimated lives are as follows:

Trademarks 10 years
Customer and franchisee relationships 5 years
Computer software and systems 3 – 5 years

Both the period and method of amortisation are review annually.

Intangible assets are not amortised if their useful lives are 
assessed to be indefinite. Any conclusion that the useful life of 
an intangible asset is indefinite is reviewed annually to determine 
whether events and circumstances continue to support the 
indefinite useful life assessment for that asset. If they do not, 
the change in the useful life assessment from indefinite to finite 
is accounted for prospectively from the date of change and in 
accordance with the policy for amortisation of intangible assets 
with finite lives as set out above. Intangible assets with indefinite 
useful life are tested for impairment at least annually.

Financial instruments

Recognition and derecognition

Financial assets and financial liabilities are recognised when 
and only when the Group becomes a party to the contractual 
provisions of the instruments and on a trade date basis.

2� 主要會計政策（續）

無形資產

͉ණྠʊϗᒅٙೌҖ༟ପܲϓ͉ಯ
̘ଢ଼ࠇᛅቖࡊ�П̙ࠇԴ͜年ࠢމ
Ϟࠢ�ʿ ಯ࠽ᑦฦΐሪfʫପ͛
ਠᚑʿۜٙක˕ପ͛ಂගᆽႩ
ක˕fމ

ՈϞϞ̙ࠢԴ͜年ࠢٙೌҖ༟ପᛅ
ቖܲ༟ପП̙ࠇԴ͜年ࠢ˸ٜᇞج
Іฦूϔৰf˸ɨԴ͜ྪնϞࠢٙ
ೌҖ༟ପІՉ̙Դ͜˚ಂৎආБᛅ
ቖdՉཫಂԴ͜ྪնνɨj

ਠᅺ 10年
5年 ڷၾतᐄਠᗫ˒܄
ཥ໘ழʿӻ୕ 3 – 5年

ᛅቖٙಂගʿ˙جѩӊ年Ꮸীf

Җ༟ପٙཫಂԴ͜ྪնʔᆽೌࡊ
֛dۆʔආБᛅቖf͉ණྠίӊࡈ
ಂග࿁Դ͜ྪնʔᆽ֛ٙೌҖࠇึ
༟ପٙԴ͜ྪնආБᔧࣨd˸ᆽ֛
ྼყઋ݊رщঐᘱᚃ˕ܵ༈༟ପ
Դ͜ಂࠢٙࠢೌމႩ֛fν؈Ϟᗇ
ኽೌڌҖ༟ପٙԴ͜ྪն݊Ϟࠢ
ٙdۆПࠇՉԴ͜ྪնdԨܲɪࠑ
Դ͜ྪնϞࠢٙೌҖ༟ପஈଣfԴ
͜ྪնʔᆽ֛ٙೌҖ༟ପЇˇӊ年
ආБɓϣಯ࠽༊f

金融工具

ᆽႩʿ˟ᆽႩ

ස͉ණྠϓމʈՈΥૢߒಛʘࠈ
වਗ਼ܲࠋdৌਕ༟ପʿৌਕࣛ˙ߒ
ʘਿᆽႩf˚ʹ
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Financial instruments (Cont’d)

Recognition and derecognition (Cont’d)

A financial asset is derecognised when and only when (i) the 
Group’s contractual rights to future cash flows from the financial 
asset expire or (ii) the Group transfers the financial asset and 
either (a) the Group transfers substantially all the risks and 
rewards of ownership of the financial asset, or (b) the Group 
neither transfers nor retains substantially all the risks and rewards 
of ownership of the financial asset but it does not retain control 
of the financial asset.

A financial liability is derecognised when and only when the 
liability is extinguished, that is, when the obligation specified in 
the relevant contract is discharged, cancelled or expires.

Classification and measurement

Financial assets or financial liabilities are initially recognised at 
their fair value plus, in the case of financial assets or financial 
liabilities not carried at fair value through profit or loss, transaction 
costs that are directly attributable to the acquisition or issue of 
the financial assets or financial liabilities.

1) Financial assets or financial liabilities at fair value through 
profit or loss

Financial assets or financial liabilities at fair value through 
profit or loss include financial assets held for trading, 
financial assets or financial liabilities designated upon initial 
recognition as at fair value through profit or loss, and financial 
assets or financial liabilities resulting from a contingent 
consideration arrangement in a business combination to 
which HKFRS 3 applies. They are carried at fair value, with 
any resulting gain and loss recognised in profit or loss. 
The net gain or loss recognised in profit or loss excludes 
any dividend or interest earned on the financial assets and 
is included in revenue in the consolidated statement of 
comprehensive income.

2� 主要會計政策（續）

金融工具（續）

ᆽႩʿ˟ᆽႩ�ᚃ�

ৌਕ༟ପස(i)͉ණྠІ༈ৌਕ༟
ପᐏ՟͊ԸତݴږᔷʘΥߒᛆл֣
တא(ii)͉ණྠᔷᜫ༈ৌਕ༟ପ˲(a)
ਗ਼ՉהϞᛆʘഒɽʱࠬᎈʿΫ報
ᔷᜫdא(b)͉ණྠೌᔷᜫڭאवৌ
ਕ༟ପהϞᛆʘഒɽʱࠬᎈʿΫ
報ШԨೌڭव࿁༈ৌਕ༟ପʘછՓ
ᛆࣛd˙˟ᆽႩf

Ͼৌਕࠋවۆසࠋවऊৰ�у
ᗫΥࠈߒʘப༆ৰe՟ऊאՑ
ಂ�ࣛ d˙˟ᆽႩf

ʱᗳʿࠇඎ

ৌਕ༟ପאৌਕࠋවࡊ�ՉԨڢ᙮
אɝฦूٙৌਕ༟ପࠇ࠽ʮ̻ܲ
ৌਕࠋව�ϣᆽႩࣛܲʮ̻
ࠋৌਕא೯Бৌਕ༟ପאᒅ൯̋࠽
වʘٜટᏐЦʹϓ͉ΐሪf

1) ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟
ପאৌਕࠋව

ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟
ପאৌਕࠋවܼ̍ܵЪ൯ር
ʘৌਕ༟ପeϣᆽႩࣛ
ɝฦूʘࠇ࠽ʮ̻ܲމ֛ܸ
ৌਕ༟ପאৌਕࠋව˸ʿቇ
ୋ3ۆಥৌਕ報告࠰͜
ุٙਕΥԻʘ್א˾ᄆτર
ࠋৌਕאପ͛ٙৌਕ༟ପה
වf༈ഃৌਕ༟ପࠋאවܲ
ʮ̻࠽ΐሪdԨฦूʕ
ᆽႩהପ͛ʘОϗूʿᑦ
ฦfฦूᆽႩʘϗूאᑦ
ฦଋᕘʔܼ̍ৌਕ༟ପהᒃ
՟ʘОٰאࢹлࢹd˲ɝ
ሪၝΥΌࠦϗूڌʘϗɝf
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Financial instruments (Cont’d)

Classification and measurement (Cont’d)

1) Financial assets or financial liabilities at fair value through 
profit or loss (Cont’d)

Financial assets or financial liabilities are classified as held 
for trading if they are (i) acquired principally for the purpose 
of selling in the near future; (ii) part of a portfolio of identified 
financial instruments that the Group manages together and 
has a recent actual pattern of short-term profit-taking; or 
(iii) derivatives that are not financial guarantee contracts or 
not designated and effective hedging instruments.

Financial assets or financial liabilities are designated at 
initial recognition as at fair value through profit or loss 
only if (i) the designation eliminates or significantly reduces 
the inconsistent treatment that would otherwise arise from 
measuring the assets or liabilities or recognising gains or 
losses on a different basis; or (ii) they are part of a group of 
financial assets and/or financial liabilities that are managed 
and their performance evaluated on a fair value basis, in 
accordance with a documented risk management strategy; 
or (iii) they contain embedded derivatives that would need 
to be separately recorded.

Where a contract contains one or more embedded 
derivatives, the entire hybrid contract may be designated 
as a financial asset at fair value through profit or loss, except 
where the embedded derivative does not significantly modify 
the cash flows or it is clear that separation of the embedded 
derivative is prohibited.

2� 主要會計政策（續）

金融工具（續）

ʱᗳʿࠇඎ�ᚃ�

1) ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟
ପאৌਕࠋව�ᚃ�

ව(i)ϗࠋৌਕאৌਕ༟ପࡊ
ᒅʘ˴މٙͦࠅʔɮਗ਼Ը
̈ਯi(ii)͉މණྠණʕ၍ଣ
ʘ̙ᗆйږፄʈՈଡ଼Υʘɓ
ʱdԨʊڐಂҖϓಂ
ᐏлʘྼყᅼόiא(iii)Ԩڢ
ৌਕዄڭΥމ֛ܸאߒϞࣖ
࿁әʈՈʘ͛ࠃʈՈdۆʱ
ᗳܵމЪ൯ርf

සίୌΥ˸ɨૢࣛdৌਕ
༟ପאৌਕࠋව˙̙ϣ
ᆽႩܸ֛ࣛܲʮ̻ࠇ࠽ɝฦ
ूj(i)༈ܸ֛תቖאɽషಯˇ
ܲʔΝਿࠇඎ༟ପࠋאව
ପ͛ʘהᑦฦאᆽႩϗूא
ʔɓߧஈଣഐ؈iא (ii)Ϟᗫ
ৌਕ༟ପאৌਕࠋවމɓଡ଼
࣬ኽͭࠈ˖ʘࠬᎈ၍ଣഄ
ଫ၍ଣdԨܲʮ̻࠽ਿ൙
Пڌତʘৌਕ༟ପʿŊאৌ
ਕࠋවଡ଼Υʘɓʱiא(iii)
༈ഃৌਕ༟ପאৌਕࠋව̍
ўఊዹɝሪʘలɝό͛ࠃ
ʈՈf

εධలɝאɓධܼ̍ߒΥࡊ
ό͛ࠃʈՈd΅ଡ଼ΥΥߒ
ɝฦूࠇ࠽ʮ̻ܲމ֛ܸ̙
ٙৌਕ༟ପdઓ༈లɝόࠃ
͛ʈՈ࿁ତݴږᔷԨೌࠠɽ
ᅂᚤאᆽຫ˟ఊዹࠇඎల
ɝό͛ࠃʈՈۆৰ̮f
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Financial instruments (Cont’d)

2) Loans and receivables

Loans and receivables including loans receivables, trade 
and other receivables and bank balances and cash are 
non-derivative financial assets with fixed or determinable 
payments that are not quoted in an active market and 
are not held for trading. They are measured at amortised 
cost using the effective interest method, except where 
receivables are interest-free loans and without any fixed 
repayment term or the effect of discounting would be 
insignificant. In such case, the receivables are stated at 
cost less impairment loss. Amortised cost is calculated by 
taking into account any discount or premium on acquisition 
over the period to maturity. Gains and losses arising from 
derecognition, impairment or through the amortisation 
process are recognised in profit or loss.

3) Available-for-sale financial assets

Available-for-sale financial assets are non-derivative 
financial assets that are either designated at this category 
or not classified in any of the other categories of financial 
assets. They are measured at fair value with changes in 
value recognised as a separate component of equity until 
the assets are sold, collected or otherwise disposed of, or 
until the assets are determined to be impaired, at which 
time the cumulative gain or loss previously reported in other 
comprehensive income is reclassified to profit or loss as a 
reclassification adjustment.

Available-for-sale financial assets that do not have a quoted 
market price in an active market and whose fair value cannot 
be reliably measured are stated at cost less impairment loss.

2� 主要會計政策（續）

金融工具（續）

2) ൲ಛʿᏐϗಛධ

൲ಛʿᏐϗಛධ�ܼ̍Ꮠϗ൲
ಛeᏐϗ൱ʿՉ˼Ꮠϗಛ
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Ꮠϗಛධܲϓ͉ϔৰಯ࠽ᑦ
ฦΐሪfࠇהၑʘᛅቖϓ͉
ʊࠇʿٜЇՑಂ˚˟ʘಂග
ٙОϗᒅұᜫא๐ᄆf
˟ᆽႩeಯאࣛ࠽ᛅቖ
ཀʕପ͛ʘޮᑦѩࠇɝฦ
ूf

3) ̙Զ̈ਯৌਕ༟ପ

̙Զ̈ਯৌਕ༟ପމ֛ܸމ
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ᆽႩމᛆूʘዹͭʱdٜ
Ї༈༟ପ̈ਯeϗΫ̤א
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ᑦࠠۆอʱᗳЇฦूdΐЪ
ࠠอʱᗳሜf
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Financial instruments (Cont’d)

4) Financial liabilities

The Group’s financial liabilities include trade and other 
payables and interest-bearing borrowings. All financial 
liabilities, except for financial liabilities at fair value through 
profit or loss, are recognised initially at their fair value and 
subsequently measured at amortised cost, using effective 
interest method, unless the effect of discounting would be 
insignificant, in which case they are stated at cost.

5) Effective interest method

The effective interest method is a method of calculating the 
amortised cost of a financial asset or financial liability and 
of allocating interest income or interest expense over the 
relevant period respectively. The effective interest rate is the 
rate that exactly discounts estimated future cash receipts or 
payments through the expected life of the financial asset or 
liability respectively, or where appropriate, a shorter period.

6) Financial guarantee contracts

A financial guarantee contract is a contract that requires 
the issuer of the contract to make specified payments to 
reimburse the holder of the contract for a loss the holder 
incurs because a specified debtor fails to make payments 
when due in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by the Group are 
initially measured at their fair values and, if not measured 
at fair value through profit or loss, are carried at the higher 
of (i) the amount of the obligation under the contract, 
as determined in accordance with HKAS 37 Provisions, 
Contingent Liabilities and Contingent Assets; and (ii) 
the amount initially recognised less, where appropriate, 
cumulative amortisation recognised.

2� 主要會計政策（續）

金融工具（續）

4) ৌਕࠋව

͉ණྠʘৌਕࠋවܼ̍൱
ʿՉ˼Ꮠ˹ಛධʿ࠾ࢹࠇ
ಛfהϞৌਕࠋව�ܲʮ̻࠽
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ྼყлଟࠇ݊جၑৌਕ༟ପ
වᛅቱϓ͉˸ʿίࠋৌਕא
ϗࢹᗫಂගʫʱйʱৣл
ɝאлࢹක˕ٙɓ၇˙جf
ྼყлଟܸ݊ʱйਗ਼ৌਕ༟
ପࠋאවίཫࠇπᚃಂאһ
ಂගʫ�νቇ�ٙ П͊ࠇ
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ତהԴٙ͜лଟf

6) ৌਕዄڭΥߒ
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Financial instruments (Cont’d)

Impairment of financial assets

At the end of the reporting period, the Group assesses whether 
there is objective evidence that financial assets, other than those 
at fair value through profit or loss, are impaired. The impairment 
loss of financial assets carried at amortised cost is measured 
as the difference between the assets’ carrying amount and the 
present value of estimated future cash flow discounted at the 
financial assets’ original effective interest rate. Such impairment 
loss is reversed in subsequent periods through profit or loss 
when an increase in the assets’ recoverable amount can be 
related objectively to an event occurring after the impairment was 
recognised, subject to a restriction that the carrying amount of 
the asset at the date the impairment is reversed does not exceed 
what the amortised cost would have been had the impairment 
not been recognised.

When an available-for-sale financial asset is impaired, an amount 
comprising the difference between its acquisition cost (net of 
any principal repayment and amortisation) and current fair value, 
less any previously recognised impairment loss in profit or loss, 
is reclassified from equity to profit or loss as a reclassification 
adjustment. Impairment losses recognised in profit or loss in 
respect of available-for-sale equity instrument are not reversed 
through profit or loss. Any subsequent increase in fair value 
of available-for-sale equity instrument after recognition of 
impairment loss is recognised in equity. Reversal of impairment 
loss of available-for-sale debt instruments is reversed through 
profit or loss, if the increase in fair value of the instrument can 
be objectively related to an event occurring after the impairment 
loss was recognised.

For an available-for-sale financial asset that is carried at cost, the 
amount of impairment loss is measured as the difference between 
the carrying amount of the financial asset and the present value 
of estimated future cash flows discounted at the current market 
rate of return for a similar financial asset. Such impairment loss 
shall not be reversed.

2� 主要會計政策（續）

金融工具（續）

ৌਕ༟ପಯ࠽
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ಯ࠽ᑦฦɗܲ༟ପሪࠦ࠽ၾܲৌਕ
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ᕘ͟ᛆږᑦฦٙ࠽ฦूᆽႩʘಯ
ूࠠอʱᗳЇฦूΐЪࠠอʱᗳሜ
fʊࠇɝฦू̙ٙԶ̈ਯٰ͉ʈ
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ʮ̻࠽ᄣ̋d̙ۆԶ̈ਯවਕʈՈ
ٙಯ࠽ᑦฦᅡΫ̙ீཀฦूᅡΫf

ܲϓ͉ΐሪ̙ٙԶ̈ਯৌਕ༟ପʘ
ಯ࠽ᑦฦd̙ܲৌਕ༟ପሪࠦ࠽ၾ
Νᗳৌਕ༟ପ̹ۃఙΫ報ଟұତ
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Derivative financial instruments

Derivative financial instruments are initially measured at fair 
value at the date derivative contracts are entered into and are 
subsequently measured at their fair value at the end of reporting 
period. The resulting gain or loss is recognised in profit or loss 
immediately unless the derivative is designated and effective as a 
hedging instrument, in which case the timing of the recognition in 
profit or loss depends on the nature of the hedge relationship. Fair 
values are obtained from quoted market prices in active market or 
are determined using valuation techniques, including discounted 
cash flow model and options pricing model as appropriate.

Derivative embedded in non-derivative host contracts are treated 
as separate derivative when their characteristics and risks are 
not closely related to those of the host contracts and the host 
contracts are not measured at fair value with changes in fair 
value recognised in profit or loss.

Cash equivalents

For the purpose of the consolidated statement of cash flows, 
cash equivalents represent short-term highly liquid investments 
which are readily convertible into known amounts of cash and 
which are subject to an insignificant risk of changes in value.

Revenue recognition

Revenue is recognised when it is probable that the economic 
benefits will flow to the Group and when the revenue and costs, if 
applicable, can be measured reliably and on the following bases:

Net income from the sale of investments at fair value through 
profit or loss is recognised on the transaction date when the 
relevant sale and purchase contract is entered into.

2� 主要會計政策（續）

衍生金融工具

ʈՈ͛ࠃͭࠈܲڋፄʈՈږ͛ࠃ
ΥΝʘ˚ٙʮ̻ࠇ࠽ඎdᎇܝ˸Չ
я報ಂഐၑ˚ٙʮ̻ࠇ࠽ඎfପ͛
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Ⴉٙࣛග՟Ӕ࿁әᗫٙڷሯf
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ਗࠇɝฦूࣛdۆలɝ͛ࠃʈՈਗ਼
Ъމఊዹ͛ࠃʈՈஈଣf

現金等值

ίၝΥତݴږᔷڌdତږഃ̙ܸ࠽
ᎇࣛг౬މʊٝᅰᕘତږd˲ᄆ࠽
ᜊʷࠬᎈʔɽٙಂ৷ݴਗҳ༟f

收入確認

ϗɝɗлू̙ঐݴΣ͉ණ
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ϗूଋᕘͭࠈϞᗫ൯ርΥߒʘʹ
ᆽႩf˚
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Revenue recognition (Cont’d)

Net income from trading of securities and options and 
commodities contracts are recognised on the transaction date 
when the relevant sale and purchase contract is entered into.

Medical consultation and laboratory services income is recognised 
when services are rendered.

Interest income from financial asset is accrued on a time basis, 
by reference to the principal outstanding and at the effective 
interest rate applicable.

Dividend income from investments is recognised when the 
Group’s rights to receive payment have been established.

Foreign currencies translation

Items included in the financial statements of each of the Group’s 
entities are measured using the currency of the primary economic 
environment in which the entity operates (the “functional 
currency”). The consolidated financial statements are presented 
in the currency of Hong Kong dollars (“HK$”), which is also the 
Company’s functional currency, and rounded to the nearest 
thousands unless otherwise stated.

Foreign currency transactions are translated into the functional 
currency using the exchange rates prevailing at the dates of the 
transactions. Foreign exchange gains and losses resulting from 
the settlement of such transactions and from the translation at 
period-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in profit or loss. 
Foreign exchange gains and losses resulting from the retranslation 
of non-monetary items carried at fair value are recognised in 
profit or loss except for those arising on the retranslation of 
non-monetary items in respect of which gains and losses are 
recognised directly in equity, in which cases, the gains or losses 
are also recognised directly in equity.

2� 主要會計政策（續）

收入確認（續）

൯ርᗇՎeಂᛆʿਠۜΥהߒϗ
ूଋᕘᗫ൯ርΥߒᖦࠈʘʹ
˚ᆽႩf
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ଢ଼ࠇf

ҳ༟ʘٰࢹϗɝ͉ණྠϗ՟ಛධ
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外幣換算
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Foreign currencies translation (Cont’d)

The results and financial position of all the group entities that have 
a functional currency different from the presentation currency 
(“foreign operations”) are translated into the presentation currency 
as follows:

• Assets and liabilities for each statement of financial position 
presented and, where applicable, goodwill and fair value 
adjustments on the carrying amounts of assets and liabilities 
arising on an acquisition of a foreign operation which are to 
be treated as assets and liabilities of that foreign operation, 
are translated at the closing rate at the end of the reporting 
period.

• Income and expenses for each statement of comprehensive 
income are translated at average exchange rate.

• All resulting exchange differences arising from the above 
translation and exchange differences arising from a monetary 
item that forms part of the Group’s net investment in a 
foreign operation are recognised as a separate component 
of equity.

• On the disposal of a foreign operation, which includes a 
disposal of the Group’s entire interest in a foreign operation, 
a disposal involving the loss of control over a subsidiary 
that includes a foreign operation, or a partial disposal of an 
interest in a joint arrangement or an associate that includes 
a foreign operation of which the retained interest is no 
longer equity-accounted for, the cumulative amount of the 
exchange differences relating to the foreign operation that is 
recognised in other comprehensive income and accumulated 
in the separate component of equity is reclassified from 
equity to profit or loss when the gain or loss on disposal is 
recognised.

2� 主要會計政策（續）

外幣換算（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Foreign currencies translation (Cont’d)

• On the partial disposal of the Group’s interest in a subsidiary 
that includes a foreign operation which does not result in the 
Group losing control over the subsidiary, the proportionate 
share of the cumulative amount of the exchange differences 
recognised in the separate component of equity is re-
attributed to the non-controlling interests in that foreign 
operation and is not reclassified to profit or loss.

• On all other partial disposals, which includes partial disposal 
of associates or joint ventures that do not result in the 
Group losing significant influence or joint control, the 
proportionate share of the cumulative amount of exchange 
differences recognised in the separate component of equity 
is reclassified to profit or loss.

*nventories

Inventories are stated at the lower of cost and net realisable 
value. Cost, which comprises all costs of purchase and, where 
applicable, other costs that have been incurred in bringing the 
inventories to their present location and condition, is calculated 
using the weighted average cost method. Net realisable value 
represents the estimated selling price in the ordinary course of 
business less the estimated costs necessary to make the sale.

When inventories are sold, the carrying amount of those 
inventories is recognised as an expense in the period in which 
the related revenue is recognised. The amount of any write-down 
of inventories to net realisable value and all losses of inventories 
are recognised as an expense in the period of the write-down 
or loss occurs. The amount of any reversal of any write-down 
of inventories is recognised as a reduction in the amount of 
inventories recognised as an expense in the period in which the 
reversal occurs.

2� 主要會計政策（續）

外幣換算（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

*mpairment of other assets

At the end of each reporting period, the Group reviews internal 
and external sources of information to assess whether there is 
any indication that its property, plant and equipment, intangible 
assets and investments in subsidiaries may be impaired or 
impairment loss previously recognised no longer exists or 
may be reduced. If any such indication exists, the recoverable 
amount of the asset is estimated, based on the higher of its 
fair value less costs of disposal and value in use. In addition, 
the Group tests its intangible assets that have indefinite useful 
lives and intangible assets that are not yet available for use 
for impairment by estimating their recoverable amount on an 
annual basis and whenever there is an indication that those 
assets may be impaired. Where it is not possible to estimate the 
recoverable amount of an individual asset, the Group estimates 
the recoverable amount of the smallest group of assets that 
generates cash flows independently (i.e. a cash-generating unit).

A reversal of impairment loss is limited to the carrying amount 
of the asset or cash-generating unit that would have been 
determined had no impairment loss been recognised in prior 
years. Reversal of impairment loss is recognised as income in 
profit or loss immediately.

The accounting policy for recognition and reversal of the 
impairment loss for goodwill is stated in the accounting policy 
for goodwill in the earlier part of this note.

#orrowing costs

Borrowing costs incurred, net of any investment income on the 
temporary investment of the specific borrowings, that are 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. Capitalisation of 
such borrowing costs ceases when the assets are substantially 
ready for their intended use or sale. All other borrowing costs are 
recognised as an expense in the period in which they are incurred.

2� 主要會計政策（續）

其他資產減值
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

-eases

Leases are classified as finance leases whenever the terms of the 
lease transfer substantially all the risks and rewards of ownership 
to the lessee. All other leases are classified as operating leases.

As lessee

Rentals payable/receivable under operating leases are charged/
credited to profit or loss on a straight-line basis over the term 
of the relevant leases.

&mployee benefits

Short-term employee benefits

Salaries, annual bonuses, paid annual leave, contributions to 
defined contribution retirement scheme and the cost of non-
monetary benefits are accrued in the period in which the 
associated services are rendered by employees.

Defined contribution scheme

The obligations for contributions to defined contribution retirement 
scheme are recognised as an expense in profit or loss as incurred. 
The assets of the scheme are held separately from those of the 
Group in an independent administered fund.

In accordance with the rules and regulations in the People’s 
Republic of China (the “PRC”), the employees of the Group’s 
entities established in the PRC are required to participate 
in defined contribution retirement plans organised by local 
governments. Contributions to those plans are expensed as 
incurred and other than these monthly contributions, the Group 
has no further obligation for the payment of retirement benefits 
to its employees.

2� 主要會計政策（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

&mployee benefits (Cont’d)

Long service payments

The Group’s net obligation in respect of long service payments 
under the Hong Kong Employment Ordinance is the amounts 
of future benefit that employees have earned in return for their 
services in the current and prior periods. The obligation is 
calculated using the projected unit credit method and discounted 
to its present value and after deducting the fair value of any 
related assets, including those retirement scheme benefit.

TaYation

The charge for current income tax is based on the results for 
the period as adjusted for items that are non-assessable or 
disallowed. It is calculated using tax rates that have been enacted 
or substantively enacted by the end of the reporting period.

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 
in the consolidated financial statements. However, any deferred 
tax arising from initial recognition of goodwill; or other asset or 
liability in a transaction other than a business combination that 
at the time of the transaction affects neither the accounting profit 
nor taxable profit or loss is not recognised.

The deferred tax assets and liabilities are measured at the tax 
rates that are expected to apply to the period when the asset is 
recovered or the liability is settled, based on the tax rates and 
the tax laws that have been enacted or substantively enacted at 
the end of the reporting period.

2� 主要會計政策（續）

僱員福利（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

TaYation (Cont’d)

Deferred tax assets are recognised to the extent that it is probable 
that future taxable profit will be available against which the 
deductible temporary differences, tax losses and credits can 
be utilised.

Deferred tax is provided on temporary differences arising on 
investments in subsidiaries, associates and joint ventures, except 
where the timing of the reversal of the temporary differences is 
controlled by the Group and it is probable that the temporary 
difference will not reverse in the foreseeable future.

Related parties

A related party is a person or entity that is related to the Group.

(a) A person or a close member of that person’s family is related 
to the Group if 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 the holding company of the Group.

2� 主要會計政策（續）

稅項（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Related parties (Cont’d)

(b) An entity is related to the Group if any of the following 
conditions applies:

(i) The entity and the Group are members of the same 
group (which means that each holding company, 
subsidiary and fellow subsidiary is related to the 
others).

(ii) One entity is an associate or joint venture of the other 
entity (or an associate or joint venture of a member of 
a group of which the other entity is a member).

(iii) Both entities 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. If the Group is itself such a 
plan, the sponsoring employers are also 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 holding company of the 
entity).

(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 holding company of the Group.

2� 主要會計政策（續）

關連人士（續）
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2� 1R*NC*1A- ACCO6NT*N( 1O-*C*&S (Cont’d)

Related parties (Cont’d)

Close members of the family of a person are those family 
members who may be expected to influence, or be influenced 
by, that person in their dealings with the entity and include:

(a) that person’s children and spouse or domestic partner;

(b) children of that person’s spouse or domestic partner; and

(c) dependants of that person or that person’s spouse or 
domestic partner.

In the definition of a related party, an associate includes 
subsidiaries of the associate and a joint venture includes 
subsidiaries of the joint venture.

Segment reporting

Operating segments, and the amounts of each segment item 
reported in the consolidated financial statements, are identified 
from the financial information provided to the Group’s chief 
operating decision makers for the purpose of allocating resources 
to, and assessing the performance of, the Group’s various lines 
of business and geographical locations.

Individually material operating segments are not aggregated for 
financial reporting purposes unless the segments have similar 
economic characteristics and are similar in respect of the nature 
of services, the type or class of customers, the methods used to 
provide the services, and the nature of the regulatory environment. 
Operating segments which are not individually material may be 
aggregated if they share a majority of these criteria.

2� 主要會計政策（續）

關連人士（續）

ɓΤɛɻʘڐፋܸཫಂ̙ᅂᚤ༈ɛ
ɻၾྼආБ൯ርא൯ርࣛա༈
ɛɻᅂᚤٙϞᗫ᙮ϓࡰdܼ̍j

(a) ༈ΤɛɻٙɿɾʿৣਅאΝ
֢Мگi

(b) ༈ΤɛɻٙৣਅאΝ֢Мگ
ٙɿɾiʿ

(c) ༈Τɛɻא༈Τɛɻٙৣਅ
աቮɛfٙگΝ֢Мא

࣬ኽᗫஹɛɻ່֛ٙdᑌᐄʮ̡̍
ܼϞᗫᑌᐄʮ̡ٙڝ᙮ʮ̡dϾΥ
ᐄʮ̡ܼ̍ϞᗫΥᐄʮ̡ٙڝ᙮ʮ
̡f

分部報告

ၝΥৌਕ報הڌя報ʘᐄʱʿ
ʱධͦږᕘၾԶʚ͉ණྠ
Ъ̈Ϟᗫ͉ණྠ˸ᐄӔഄ٫ࢩ
ᗳุਕఊЗʿήଣЗໄٙ༟๕ʱৣ
ʿڌତ൙Пٙৌਕ༟ࣘ᙮ɓߧf

йࠠɽᐄʱఱৌਕя報ͦٙࡈ
ϾԊʔʚΥԻdৰڢʱՈϞᗳЧ
तᓃ˲ਕሯe܄˒ᗳۨא
ᗳйeԶਕהԴٙ͜˙جʿ္
၍ᐑྤሯЧfԨࡈڢйࠠɽٙ
ᐄʱνΝࣛတԑɽʱɪࠑᅺ
d̙ۆΥԻϓɓᗳf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

3� F6T6R& CHAN(&S *N HKFRSs

At the date of authorisation of these consolidated financial 
statements, the HKICPA has issued a number of new/revised 
HKFRSs that are not yet effective for the current year, which the 
Group has not early adopted.

Amendments to HKAS 7 Disclosure Initiative[1]

Amendments to HKAS 12 Recognition of Deferred Tax 
Assets for Unrealised Losses[1]

Annual Improvements to 
HKFRSs

2014-2016 Cycle[2]

Amendments to HKFRS 2 Classification and Measurement 
of Share-based Payment 
Transactions[3]

HKFRS 15 Revenue from Contracts with 
Customers[3]

HKFRS 9 (2014) 
 

Financial Instruments[3]

Amendments to HKFRS 4 Applying HKFRS 9 Financial 
Instruments with HKFRS 4 
Insurance Contracts[3]

HKFRS 16 Leases[4]

Amendments to HKFRS 10 
and HKAS 28 (2011)

Sale or Contribution of Assets 
between an Investor and its 
Associate or Joint Venture[5]

[1] Effective for annual periods beginning on or after 1 January 2017

[2] Effective for annual periods beginning on or after 1 January 2017 
or 2018 where applicable

[3] Effective for annual periods beginning on or after 1 January 2018

[4] Effective for annual periods beginning on or after 1 January 2019

[5] The effective date of the amendments which was originally intended 
to be effective for annual periods beginning on or after 1 January 
2016 has been deferred/removed

3� 香港財務報告準則之未來變動

͉ණྠԨ͊Ϙમॶ͉ၝΥৌਕ
報ڌᐏҭࡘʘ˚࠰ಥึࢪࠇʮึʊ
бШ͉年度֠͊͛ࣖʘεධอ
fۆಥৌਕ報告࠰ࠈࡌŊࠈ

 ۆࠇಥึ࠰
ୋ7ʘ͉ࠈࡌ

ྌࠇᚣמ [1]

 ۆࠇಥึ࠰
ୋ12ʘ͉ࠈࡌ

ତᑦฦᆽႩྼ͊މ
ַධ༟ପ [1]

 ۆಥৌਕ報告࠰
ʘ年度ҷආ

ɚཧɓ̬年Їɚཧ
ɓʬ年ಂ [2]

 ۆಥৌਕ報告࠰
ୋ2ʘ͉ࠈࡌ

ٰ΅˹ಛʹʘʱ
ᗳʿࠇඎ [3]

 ۆಥৌਕ報告࠰
ୋ15

ϗूߒΥ˒܄ [3]

 ಥৌਕ報告࠰
ۆୋ9 
�ɚཧɓ̬年�

ፄʈՈږ [3]

 ۆಥৌਕ報告࠰
ୋ4ʘ͉ࠈࡌ

Ꮠ͜࠰ಥৌਕ報告
ۆୋ9ږፄ
ʈՈʿ࠰ಥৌ
ਕ報告ۆୋ4
ڭᎈΥߒ [3]

 ۆಥৌਕ報告࠰
ୋ16

ॡ༣ [4]

 ۆಥৌਕ報告࠰
ୋ10ʘ͉ࠈࡌʿ
ୋ28ۆࠇಥึ࠰
ʘࠈࡌ �͉ɚཧ
ɓɓ年�

ҳ༟٫ၾՉᑌᐄʮ
Υᐄʮ̡א̡
ʘගٙ༟ପ̈
ਯءא༟ [5]

කܝʘא˚ɚཧɓɖ年ɓ˜ɓ [1]
ʘ年度͛ࣖ

˜ɚཧɓɞ年ɓאɚཧɓɖ年 [2]
ɓ˚אʘܝකʘ年度ಂග͛ࣖ
�ቇ͜ࡊ�

කܝʘא˚ɚཧɓɞ年ɓ˜ɓ [3]
ʘ年度ಂග͛ࣖ

කܝʘא˚ɚཧɓɘ年ɓ˜ɓ [4]
ʘ年度ಂග͛ࣖ

˚ɚཧɓʬ年ɓ˜ɓࠈࡡࠈࡌ [5]
ʘ年度ಂග͛ࣖdϾකܝʘא
༈˚ಂʊַܝŊ՟ऊ
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ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

3� F6T6R& CHAN(&S *N HKFRSs (Cont’d)

The Company is in the process of making an assessment on the 
impact of HKFRS 9 (2014) and HKFRS 15.

HKFRS 16 will result in almost all leases being recognised on 
the statement of financial position, as the distinction between 
operating and finance leases is removed. Under the new standard, 
an asset (the right to use the leased item) and a financial liability 
to pay rentals are recognised. The only exceptions are short-
term and low-value leases. The accounting for lessors will 
not significantly change. The standard will affect primarily the 
accounting for the Group’s operating leases. As at the end of the 
reporting period, the Group has non-cancellable operating lease 
commitments of HK$115,626,000 (see note 39). Accordingly, the 
Group expects the new standard to have a significant impact on 
the Group’s consolidated financial statements. The new standard 
is mandatory for financial years commencing on or after 1 January 
2019. At this stage, the Group does not intend to adopt the 
standard before its effective date.

The adoption of other new/revised HKFRSs is not expected to 
have a significant impact on the Group.

4� CR*T*CA- ACCO6NT*N( &ST*.AT&S AND J6D(&.&NTS

Estimates and assumptions concerning the future and judgements 
are made by the management in the preparation of these 
consolidated financial statements. They affect the application 
of the Group’s accounting policies, reported amounts of assets, 
liabilities, income and expenses, and disclosures made. They are 
assessed on an on-going basis and are based on experience 
and relevant factors, including expectations of future events that 
are believed to be reasonable under the circumstances. Where 
appropriate, revisions to accounting estimates are recognised 
in the period of revision and future periods, in case the revision 
also affects future periods.

3� 香港財務報告準則之未來變動（續）

͉ʮ̡͍ί࿁࠰ಥৌਕ報告ۆୋ
9�ɚཧɓ̬年�ʿ ಥৌਕ報告࠰
ۆୋ15ʘᅂᚤආБ൙Пf

ߧˏୋ16ਗ਼ۆಥৌਕ報告࠰
ഒɽʱॡ༣ৌਕًڌرᆽႩd
Ϥɗ͟ᐄၾፄ༟ॡ༣ʘගٙਜ
йৰf࣬ኽอࠈۆdɓධ
༟ପ�Դ͜ॡ༣ධͦٙᛆл�ʿ ˕˹
ॡږٙږፄ່ਕʚ˸ᆽႩfਬɓ
ٙԷ̮ઋމرಂʿЭᄆ࠽ॡ༣f
̈ॡɛึࠇஈଣਗ਼ೌࠠɽᜊਗf
༈ۆਗ਼˴ࠅᅂᚤ͉ණྠᐄॡ༣
я報ಂഐၑ˚dஈଣfࠇึٙ
͉ණྠٙʔ̙ቖᐄॡ༣וዄމ
115,626,000ಥʩ�Ԉڝൗ39�fΪ
Ϥd͉ණྠཫอۆਗ਼࿁͉ණྠ
ၝΥৌਕ報ڌପ͛ࠠɽᅂᚤfอࠈ
ۆɚཧɓɘ年ɓ˜ɓ˚אʘܝ
කٙৌ݁年度੶Փ݄БfϤච
મۃՉ͛ࣖ˚ಂd͉ණྠʔᏝݬ
ॶ༈ۆf

મ͜อࠈŊ࠰ࠈࡌಥৌਕ報告
ཫಂʔึ࿁͉ණྠପ͛ࠠɽᅂۆ
ᚤf

4� 主要會計估計及判斷

ᇜႡ͉ၝΥৌਕ報ࣛڌd၍ଣᄴЪ
̈Ϟᗫ͊ԸʘПࠇʿண˸ʿϞᗫ
кᓙd࿁͉ණྠึ݁ࠇഄʘᏐ͜e
༟ପeࠋවeϗ˕ʘя報ږᕘd
˸ʿהЪ̈ʘמᚣϞהᅂᚤdԨܵ
ᚃʚ˸൙ПfϞᗫПࠇeணʿк
ᓙਿ᜕ʿϞᗫΪ९�ܼ̍࿁Ϟ
ᗫઋرɨᏐ᙮Υଣʘ͊Ըԫධʘཫ
ಂ�Ъ̈fቇઋرɨdึࠇП
ಂගʿ͊Ըಂගࠈࡌίึࠈࡌʘࠇ
˸ᅂᚤ͊Ըಂග�ʚ͵ࠈࡌϞᗫࡊ�
ᆽႩf
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4� CR*T*CA- ACCO6NT*N( &ST*.AT&S AND J6D(&.&NTS 
(Cont’d)

Key sources of estimation uncertainty

(a) Useful lives of property, plant and equipment

The management determines the estimated useful lives of 
the Group’s property, plant and equipment based on the 
historical experience of the actual useful lives of the relevant 
assets of similar nature and functions. The estimated useful 
lives could be different as a result of technical innovations 
which could affect the related depreciation charges included 
in profit or loss.

(b) Intangible assets and amortisation

The management determines the estimated useful lives 
and related amortisation for the Group’s intangible assets. 
The useful lives of intangible assets are assessed to be 
either finite or indefinite, based on the expected usage and 
technical obsolescence from the changes in the market 
demands or services output from the assets. Intangible 
assets are not amortised when their useful lives are 
assessed to be indefinite. The conclusion that the useful 
life of an intangible asset is indefinite is reviewed annually 
to determine whether events and circumstances continue 
to support the indefinite useful life assessment. The Group 
may need to amortise intangible assets in future periods 
or recognise impairment losses on intangible assets if 
events and circumstances indicate that the useful life is 
not indefinite. Intangible assets with finite useful lives are 
amortised over the expected useful economic lives and 
assessed for impairment whenever there is an indication 
that the intangible assets may be impaired.

4� 主要會計估計及判斷（續）

估計不明朗因素的主要來源

(a) ุيeᅀגʿண௪̙ٙԴ͜
年ಂ

၍ଣᄴ࣬ኽϞᗫՈϞᗳЧ
ሯʿ̌ঐٙϞᗫ༟ପٙྼყ
̙Դ͜年ಂٙዝ᜕̦ᆽ֛
͉ණྠุيeᅀגʿண௪ٙ
П̙ࠇԴ͜年ಂfП̙ࠇԴ
͜年ಂ̙ঐΪҦஔࠧอ�̙ঐ
ึ࿁ࠇɝฦूٙᗫұᔚ൬
͜ପ͛ᅂᚤ�ϾϞהʔΝf

(b) ೌҖ༟ପʿᛅቖ

၍ଣᄴఱՉೌҖ༟ପᔾ֛П
ᗫᛅቖfԴ͜年ಂʿ̙ࠇ
ೌҖ༟ପʘ̙Դ͜年ಂܲ
̹ఙცӋᜊਗא༟ପ፩̈
ਕʘཫಂ͜ʿҦஔᔚ
度މਿϾ൙ПމϞࠢೌא
ࠢf͟ೌҖ༟ପʘ̙Դ͜
年ಂ൙Пࠢೌމಂd݂Չʔ
ЪᛅቖfೌࡊҖ༟ପ൙П
ึۆՈೌ̙ࠢԴ͜年ಂdމ
ӊ年ᄲቡ˸ᔾ֛ԫʿઋر
ึщᘱᚃ˕ܵϞᗫೌ̙ࠢԴ
͜年ಂٙ൙ПfࡊϞᗫԫ
ʿઋرᜑ̙ͪԴ͜年ಂԨڢ
ೌࠢd͉ۆණྠא͊Ը
ಂගᛅቖೌҖ༟ପאᆽႩೌ
Җ༟ପʘಯ࠽ᑦฦfϞ̙ࠢ
Դ͜年ಂʘೌҖ༟ପᎇཫಂ
̙Դ͜年ಂᛅቖdԨ
Ϟ༦ᜑͪೌҖ༟ପ̙ঐʊ
ಯࣛ࠽Ъ̈ಯ࠽༊f
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

4� CR*T*CA- ACCO6NT*N( &ST*.AT&S AND J6D(&.&NTS 
(Cont’d)

Key sources of estimation uncertainty (Cont’d)

(c) Impairment of non-current assets, excluding intangible 
assets with indefinite useful lives and goodwill

Non-current assets excluding intangible assets with 
indefinite useful lives and goodwill are carried at cost less 
accumulated depreciation/amortisation, where appropriate, 
and impairment losses. These carrying amounts are 
reviewed for impairment whenever events or changes in 
circumstances indicate that the carrying amounts may not 
be recoverable. An impairment loss is recognised for the 
amount by which the non-current asset’s carrying amount 
exceeds its recoverable amount. The recoverable amount 
is the higher of an asset’s fair value less costs of disposal 
and value in use. In estimating the recoverable amounts 
of the non-current assets, various assumptions, including 
future cash flows to be associated with the non-current 
assets and discount rates, are made. If future events do not 
correspond to such assumptions, the recoverable amounts 
will need to be revised, and this may have an impact on the 
Group’s results of operations or financial position.

(d) Impairment of intangible assets with indefinite useful lives

Determining whether intangible assets with indefinite useful 
lives of the Group are impaired requires an estimation of 
recoverable amount of the cash-generating units to which 
intangible assets with indefinite useful lives have been 
allocated, which is the higher of the related fair value less 
costs of disposal and value-in-use. The calculations require 
the management to estimate the future cash flows expected 
to arise from the cash-generating unit and a suitable discount 
rate in order to calculate the recoverable amounts.

4� 主要會計估計及判斷（續）

估計不明朗因素的主要來源�ᚃ�

(c) ݴڢਗ༟ପ�ʔܼ̍ೌ̙ࠢԴ
͜年ಂʘೌҖ༟ପʿਠᚑ�ಯ
࠽

ਗ༟ପ�ʔܼ̍ೌ̙ࠢԴݴڢ
͜年ಂʘೌҖ༟ପʿਠᚑ�ܲ
ϓ͉ಯଢ଼ࠇұᔚŊᛅቖ�ν
ቇ͜�ʿ ಯ࠽ᑦฦΐሪf
೯͛Оԫאᐑྤ̈ତᜊ
ʷdᜑͪሪ̙ࠦ࠽ঐೌجϗ
ΫࣛdึۆᏨী༈ഃධͦʘ
ሪࠦ݊࠽щʊಯ࠽f߰ݴڢ
ਗ༟ପሪࠦ࠽൴ཀՉ̙ϗΫ
ᕘᆽႩಯࢨఱՉึۆᕘdږ
ᕘɗ༟ପږᑦฦf̙ϗΫ࠽
ʮ̻࠽ಯ̈ਯϓ͉ʿԴ͜ᄆ
ਗݴڢࠇʘ༰৷٫fίП࠽
༟ପʘ̙ϗΫږᕘࣛЪ̈ε
ධணdܼ̍ၾݴڢਗ༟ପ
Ϟᗫʘ͊Ըତݴږඎʿұତ
ଟf͊ࡊԸԫධၾ༈ഃண
ʔୌd̙ϗΫږᕘਗ਼ცࠅЪ
ঐᅂᚤ̙ࠈࡌdϤഃࠈࡌ̈
͉ණྠʘᐄุᐶאৌਕً
fر

(d) ೌ̙ࠢԴ͜年ಂʘೌҖ༟ପ
ಯ࠽

ᔾ֛͉ණྠೌ̙ࠢԴ͜年ಂ
ʘೌҖ༟ପ݊щʊಯ࠽П
ʊᐏʱৣೌ̙ࠢԴ͜年ಂࠇ
ʘೌҖ༟ପٙତږପ͛ఊЗ
ʘ̙ϗΫږᕘdуᗫʮ̻
ʘ࠽ಯ̈ਯϓ͉ʿԴ͜ᄆ࠽
༰৷٫fࠇၑࣛd၍ଣᄴ
Пࠇཫಂ̙Іତږପ͛ఊ
Зfᐏʘ͊Ըତݴږඎʿ
ቇұତଟdϾࠇၑ̙ϗ
Ϋږᕘf
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4� CR*T*CA- ACCO6NT*N( &ST*.AT&S AND J6D(&.&NTS 
(Cont’d)

Key sources of estimation uncertainty (Cont’d)

(e) 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 unit to which the goodwill is 
allocated. Estimating the value-in-use requires the Group to 
make an estimate of the expected cash flows from the cash-
generating unit and also to choose a suitable discount rate 
in order to calculate the present value of those cash flows. 
Details of the estimates used to calculate the recoverable 
amount are given in note 16 to the consolidated financial 
statements.

(f) Allowance for inventories

The Group’s management reviews the condition of 
inventories at the end of each reporting period, and makes 
allowance for inventories that are identified as obsolete, 
slow-moving or no longer recoverable or suitable for use 
in production. The Group carries out the inventory review 
on a product-by-product basis and makes allowances by 
reference to the latest market prices and current market 
conditions.

4� 主要會計估計及判斷（續）

估計不明朗因素的主要來源�ᚃ�

(e) ਠᚑಯ࠽

͉ණྠЇˇӊ年ᔾ֛ਠᚑ݊
щಯ࠽fᔾ֛ਠᚑ݊щಯ࠽
࿁ᐏʱݼਠᚑʘତږପ͛
ఊЗʘԴ͜ᄆ࠽Ъ̈Пࠇf
ПࠇԴ͜ᄆࠅ࠽Ӌ၍ଣᄴП
ପ͛ఊЗږཫಂପ͛Іତࠇ
ʘ˚ܝତݴږඎʿ፯ቇΥ
ʘұତଟ˸ࠇၑ༈ഃତݴږ
ٙତ࠽fࠇၑ̙Ϋϗږᕘה
Դ͜ʘПࠇ༉ઋ༱ၝΥৌ
ਕ報ڝڌൗ16f

(f) πᅡ௪

͉ණྠʘ၍ଣᄴя報ಂ
ഐၑ˚Ꮸীπઋرdఱᆽ
Ⴉމཀࣛeထቖאʔ̙ঐΫ
ϗאʔቇΥ͛͜ପٙπ
Ъ̈ᅡ௪f͉ණྠఱධପ
ۜɓᏨীπdԨ࣬ኽ̹
ఙᄆࣸʿତБ̹رЪ̈ᅡ௪f
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4� CR*T*CA- ACCO6NT*N( &ST*.AT&S AND J6D(&.&NTS 
(Cont’d)

Key sources of estimation uncertainty (Cont’d)

(g) Allowance for bad and doubtful debts

The provisioning policy for bad and doubtful debts of 
the Group is based on the evaluation by management 
of the collectability of loans receivables, trade and other 
receivables. A considerable amount of judgement is required 
in assessing the ultimate realisation of these receivables, 
including assessing the current creditworthiness and the 
past collection history of each debtor. If the financial 
conditions of these debtors were to deteriorate, resulting in 
an impairment of their ability to make payments, additional 
allowance will be required.

(h) Impairment of investments and receivables

The Group assesses annually if investments in subsidiaries 
and associates have suffered any impairment in accordance 
with HKAS 36 and follows the guidance of HKAS 39 in 
determining whether amounts due from these entities and 
available-for-sale financial assets measured at cost less 
impairment are impaired. Details of the approach are stated 
in the respective accounting policies.

The assessment requires an estimation of future cash 
flows, including expected dividends from the assets and 
the selection of appropriate discount rates. Future changes 
in financial performance and position of these entities would 
affect the estimation of impairment loss and cause the 
adjustments of their carrying amounts.

4� 主要會計估計及判斷（續）

估計不明朗因素的主要來源�ᚃ�

(g) ьᕸሪᅡ௪

͉ණྠʘьᕸሪᅡ௪݁ഄɗ
ਿ၍ଣᄴ࿁Ꮠϗ൲ಛʘ̙
ϗΫ度൙Пf൙П༈ഃᏐ
ϗಛධʘ௰ᜊତঐɢ�ܼ̍
൙П࠾ಛɛڦۃᚑًر
ʿཀֻᒔಛা�ࣛ Ъ̈ɽ
ඎкᓙf߰ࡊ༈ഃ࠾ಛɛʘ
ৌਕًెرʷd˿Չᒔಛঐ
ɢಯࢮdۆࠇᕘ̮ᅡ௪f

(h) ҳ༟ʿᏐϗಛධಯ࠽

͉ණྠܲ࠰ಥึࠇۆୋ36
ӊ年൙Пڝ᙮ʮ̡eᑌ
ᐄʮ̡ʘҳ༟Ϟщಯ࠽dԨ
፭ృ࠰ಥึࠇۆୋ39ʘ
ܸˏᔾ֛Ꮠϗ༈ഃʮ̡ʘಛ
ධʿܲϓ͉ಯಯࠇ࠽ඎʘ̙
Զ̈ਯৌਕ༟ପϞщಯ࠽f
ഄf݁ࠇᗫึ༉ઋ༱ج˙

༈ධ൙ППࠇ༟ପʘ͊Ը
ତݴږᔷ�ܼ̍ཫಂٰࢹ�ʿ
፯͜ܦұତଟf༈ഃʮ̡
͊Ըৌਕڌତʿًرʘᜊਗ
ึᅂᚤಯ࠽ᑦฦПࠇd˸ߧ
ሜՉሪࠦ࠽f
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5� R&7&N6&

Revenue recognised from the principal activities of the Group 
during the year including trading of investments, provision of 
financing services, provision of financial brokerage and related 
services, provision of medical consultation and laboratory 
services and investment holding is as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Continuing operations 持續經營業務
Brokerage commission income from: ߏЩږϗɝԸІj
– securities dealing ÑᗇՎ൯ር 18,485 –
–  underwriting and placing commission  

 income
Ñ̍ቖʿৣਯЩږϗɝ

7,608 –
Financial advisory fee income ৌਕᚥਪ൬ϗɝ 100 –
Margin facility and loan facility handling 

fee income
ៜ࢝ፄ༟ʿ൲ಛፄ༟˓ᚃ൬ 
ϗɝ 4,760 –

Medical consultation and laboratory 
services income

ᔼᐕፔ༔ʿྼ᜕܃ਕϗɝ
23,651 –

(Loss) Gain from the sale of financial 
assets at fair value through profit or 
loss, net*

̈ਯܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ�ᑦฦ�ϗूଋᕘ*

(74,535) 133,393
Dividend income from financial assets at 

fair value through profit or loss
ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟ପ
ϗɝࢹٰ 31,874 15,604

Interest income from: лࢹϗɝԸІj
– margin financing Ñៜ࢝ፄ༟ 33,014 –
–  financial assets at fair value through  

 profit or loss
Ñܲʮ̻ࠇ࠽ɝฦूʘ 

 ৌਕ༟ପ 982 1,247
– loans receivables ÑᏐϗ൲ಛ 20,562 16,273

    

66,501 166,517

Discontinued operations 終止經營業務
Rental income ॡږϗɝ – 193

    

66,501 166,710
    

* Represented the proceeds from the sale of financial assets 
at fair value through profit or loss of HK$312,996,000 (2015: 
HK$1,567,789,000) less relevant costs and carrying value of the 
financial assets sold of HK$387,531,000 (2015: HK$1,434,396,000).

5� 收入

͉ණྠ͉年度ʫᐄʘ˴ุࠅਕ
�ܼ̍൯ርҳ༟eԶፄ༟ਕe
ԶږፄߏʿՉ˼ᗫਕe
Զᔼᐕፔ༔ʿྼ᜕܃ਕ˸ʿҳ༟
છٰה�ᆽႩʘϗɝνɨj

* ܸ̈ਯܲʮ̻ࠇ࠽ɝฦूʘৌਕ
༟ପהಛධ312,996,000ಥʩ
�ɚཧɓʞ年j1,567,789,000ಥ
ʩ�ಯᗫϓ͉ʿʊ̈ਯৌਕ༟
ପٙሪࠦ387,531,000࠽ಥʩ�ɚ
ཧɓʞ年j1,434,396,000ಥʩ�f
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6� OTH&R *NCO.&

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Interest income from financial institutions ԸІږፄዚٙлࢹϗɝ 1,569 2
Interest income from promissory notes ԸІוгୃኽٙлࢹϗɝ – 1,355
Management and handling fee income ၍ଣʿ˓ᚃ൬ϗɝ 2,727 –
Corporate guarantee fee ʮ̡ዄڭ൬ – 139
Commission income Щږϗɝ – 1,691
Others Չ˼ 18 418

    

4,314 3,605
    

7� S&(.&NT *NFOR.AT*ON

The directors have been identified as the chief operating decision 
makers to evaluate the performance of operating segments and 
to allocate resources to those segments based on the Group’s 
internal reporting in respect of these segments. The directors 
consider trading of investments, provision of financing services, 
provision of financial brokerage and related services, provision 
of medical and laboratory services, franchisor of mother-infant-
children products and investment holding are the Group’s major 
operating segments. Segment results represent the profit earned 
or loss incurred by each segment.

6� 其他收入

7� 分部資料

ԫࠅ˴މᐄӔഄ٫dਿ͉ණ
ྠุਕʱٙʫ͡報τરdፅ
ඎุਕʱڌତʿʱৣุਕʱٙ
༟๕fԫႩމ൯ርҳ༟eԶ
ፄ༟ਕeԶږፄߏʿᗫ
ਕeԶᔼᐕʿྼ᜕܃ਕe͎
Ꮓഁପۜत༶ᐄਠʿҳ༟છٰɗ
͉ණྠ˴ุࠅਕʱfʱุᐶܸ
ุਕʱᒃ՟ٙ๐лאପ͛ٙᑦ
ฦf
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

Operating segments of the Group comprise the following:

Continuing operations
Trading of investments : Purchase and sale of securities
Provision of financing 

services
: Provision of loan financing services

Provision of financial 
brokerage and related 
services

: Dealing in securities, provision 
of securities, commodities and 
bullion brokerage services and 
financial advisory services

Provision of medical 
and laboratory 
services

: Provision of medical consultation 
and laboratory services relating to 
assisted reproductive technology

Franchisor of mother-
infant-children 
products

: Franchising retail stores operating 
and managing mother-infant-
children products

Investment holding : Holding investments for dividend 
and investment income and 
capital appreciation

Discontinued operations
Property investment : Holding properties for rental and 

capital appreciation

7� 分部資料（續）

͉ණྠʘุਕʱܼ̍ɨΐධj

持續經營業務
൯ርҳ༟ j ൯ርᗇՎ
Զፄ༟
ਕ

j Զ൲ಛፄ༟ਕ

Զږፄ
ߏʿ
ᗫ
ਕ

j ᗇՎ൯ርeԶᗇ
Վeਠۜʿ൮ږ
᙮൯ርਕ˸ʿ
ፄ༟ᚥਪਕ

Զᔼᐕ
ʿྼ᜕
ਕ܃

j Զᔼᐕፔ༔ʿႾ
п͛ಟҦஔᗫ
ٙྼ᜕܃ਕ

͎Ꮓഁପ
ۜत
༶ᐄਠ

j तཧਯֳ༶ᐄʿ
၍ଣ͎Ꮓഁପۜ

ҳ༟છٰ j eҳ༟ࢹᒃ՟ٰމ
ϗɝʿ༟͉ᄣ࠽
ϾܵϞҳ༟

終止經營業務
ҳ༟ุي j ϗɝʿږᒃ՟ॡމ

༟͉ᄣ࠽ϾܵϞ
ุي
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

(a) Segment revenue and results

The following is an analysis of the Group’s revenue and 
results by operating segments:

Continuing operations

Discontinued 

operations

持續經營業務 終止經營業務
  

Trading of 

investments

1rovision 

of financing 

services

1rovision 

of financial 

broLerage 

and related 

services

1rovision 

of medical 

and 

laboratory 

services

Franchisor 

of mother-

infant- 

children 

products

*nvestment 

holding 6nallocated Sub-total

1roperty 

investment Total

買賣投資
提供

融資服務

提供金融
經紀及

相關服務

提供醫療
及實驗室

服務

母嬰
童產品

特許運營商 投資控股 未分類 分計 物業投資 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元
            

:ear ended 31 December 2016 截至二零一六年 

十二月三十一日止年度
Segment revenue 分部收入 (41,828) 23,362 61,167 23,651 – 149 – 66,501 – 66,501
            

(Loss) Profit for the year before 

following items:

 ɨධʘ˸ࠇ͊

年ʫ�ᑦฦ�๐лj (731,834) 11,938 (145,285) 6,513 – (53,376) (3,405) (915,449) – (915,449)

Write off of property, plant and 

equipment

ቖุيeᅀגʿண௪
– – (5,232) – – – – (5,232) – (5,232)

Gain on disposal of interests in 

subsidiaries

̈ਯڝ᙮ʮ̡ᛆूʘϗू
– – – – – 357,006 – 357,006 – 357,006

Gain arising from changes in 

shareholding in associates

ᑌᐄʮٰ̡ᛆᜊਗପ͛ʘϗू
– – – – – 3,233 – 3,233 – 3,233

Impairment loss on available-for-sale 

financial assets

̙Զ̈ਯৌਕ༟ପʘಯ࠽ᑦฦ
– – – – – (125,916) – (125,916) – (125,916)

Impairment loss on goodwill and 

intangible assets

ਠᚑʿೌҖ༟ପʘಯ࠽ᑦฦ
– – (68,695) – – – – (68,695) – (68,695)

Finance costs ፄ༟ϓ͉ – (2,214) (2,426) – – (9,198) – (13,838) – (13,838)

Share of results of associates ᏐЦᑌᐄʮ̡ʘุᐶ – – – – – (23,945) – (23,945) – (23,945)
            

(Loss) Profit before taxation ৰۃ�ᑦฦ�๐л (731,834) 9,724 (221,638) 6,513 – 147,804 (3,405) (792,836) – (792,836)

Income tax credit (expense) �˕е�කתה – 10 2,758 (428) – – – 2,340 – 2,340
            

Segment results 分部業績 (731,834) 9,734 (218,880) 6,085 – 147,804 (3,405) (790,496) – (790,496)
            

7� 分部資料（續）

(a) 分部收入及業績

͉ණྠܲᐄʱྌʱٙϗ
ɝʿุᐶʱؓ༱ΐνɨj
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

(a) Segment revenue and results (Cont’d)

Continuing operations

Discontinued 

operations

ܵᚃᐄุਕ ˟ᐄุਕ
  

Trading of 

investments

Provision 

of financing 

services

Provision 

of financial 

brokerage 

and related 

services

Provision 

of medical 

and 

laboratory 

services

Franchisor 

of mother-

infant- 

children 

products

Investment 

holding Unallocated Sub-total

Property 

investment Total

൯ርҳ༟
Զ

ፄ༟ਕ

Զږፄ
ߏʿ

ᗫਕ
Զᔼᐕʿ
ྼ᜕܃ਕ

͎Ꮓ
ഁପۜ

त༶ᐄਠ ҳ༟છٰ ͊ʱᗳ ʱࠇ ҳ༟ุي ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ
            

Year ended 31 December 2015 ࿚Їɚཧɓʞ年 

ɤɚ˜ɧɤɓ˚˟年度
Segment revenue ʱϗɝ 150,244 16,273 – – – – – 166,517 193 166,710

            

Profit (Loss) for the year before 

following items:

ɨධʘ年ʫ๐л�ᑦ˸ࠇ͊
ฦ�j 27,540 (5,937) – – – 14,229 (34,805) 1,027 (663) 364

Loss on disposal of property, plant 

and equipment

̈ਯุيeᅀגʿண௪ᑦฦ
– – – – – – (1,659) (1,659) – (1,659)

Gain on disposal of interests in 

subsidiaries

̈ਯڝ᙮ʮ̡ᛆूʘϗू
– – – – – 156,926 – 156,926 37 156,963

Gain on disposal of interests in an 

associate

̈ਯᑌᐄʮ̡ᛆूʘϗू
– – – – – 323,767 – 323,767 – 323,767

Loss arising from changes in 

shareholding in associates

ᑌᐄʮٰ̡ᛆᜊਗପ͛ʘᑦฦ
– – – – – (163,534) – (163,534) – (163,534)

Loss on disposal of available-for-sale 

financial assets, net

̈ਯ̙Զ̈ਯৌਕ༟ପʘ 

ᑦฦଋᕘ – – – – – (4,210) – (4,210) – (4,210)

Finance costs ፄ༟ϓ͉ (1,782) – – – – (1,000) – (2,782) (47) (2,829)

Share of results of associates ᏐЦᑌᐄʮ̡ʘุᐶ – – – – – (136,140) – (136,140) – (136,140)

Share of results of a joint venture ᏐЦɓΥᐄʮ̡ʘุᐶ – – – – – 68,929 – 68,929 – 68,929
            

Profit (Loss) before taxation ৰۃ๐л�ᑦฦ� 25,758 (5,937) – – – 258,967 (36,464) 242,324 (673) 241,651

Income tax expense ˕කה – – – – – (263) – (263) – (263)
            

Segment results 分部業績 25,758 (5,937) – – – 258,704 (36,464) 242,061 (673) 241,388
            

7� 分部資料（續）

(a) 分部收入及業績�ᚃ�



135MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

7� S&(.&NT *NFOR.AT*ON (Cont’d)

(a) Segment revenue and results (Cont’d)

Segment revenue reported above represents revenue 
generated from external customers. There was no inter-
segment revenue in both years.

Revenue and expenses are allocated to the reporting 
segments with reference to revenue generated by those 
segments and the expenses incurred by those segments 
or which otherwise arise from the depreciation/amortisation 
of assets attributable to those segments.

The accounting policies of the operating segments are 
the same as the Group’s accounting policies described in 
note 2 to the consolidated financial statements. Segment 
results represent the results achieved by each segment 
without allocation of central administration costs including 
directors’ emoluments. This is the measurement method 
reported to the chief operating decision makers for the 
purpose of resources allocation and assessment of segment 
performance.

7� 分部資料（續）

(a) 分部收入及業績�ᚃ�

ɪהڌяΐʱϗɝܸԸІ
̮܄˒ٙϗɝfɪࠑՇࡈ
年度฿ೌʱගϗɝf

ϗɝʿක˕ਿ༈ഃ報告ʱ
ପ͛ʘϗɝʿක˕א༈ഃ
ʱᏐЦʘ༟ପұᔚŊᛅቖ
яהʱৣЇܝ˕ପ͛ٙකה
報ุٙਕʱf

ุਕʱٙึ݁ࠇഄၾၝΥ
ৌਕ報ڝڌൗ2͉ࠑהණྠה
મٙ͜ึ݁ࠇഄɓߧfʱ
ุᐶุܸਕʱ՟ุٙ
ᐶ�͊ϔৰᏐʱዄٙԫཇږ
ഃʕ̯၍ଣϓ͉�fϤɗމʱ
ৣ༟๕ʿ൙Пุਕʱڌତ
ϾΣ˴ࠅᐄӔഄ٫я報ה
fج˙ඎࠇ͜
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

(b) Segment assets and liabilities

An analysis of the Group’s assets and liabilities by operating 
segments is set out below.

Trading of 
investments

1rovision 
of financing 

services

1rovision 
of financial 
broLerage 

and related 
services

1rovision 
of medical 

and 
laboratory 

services

Franchisor 
of mother-

infant-
children 

products
*nvestment 

holding Total

買賣投資
提供

融資服務

提供
金融經紀及
相關服務

提供醫療及
實驗室服務

母嬰童產品
特許運營商 投資控股 總計

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

         

At 31 December 2016 於二零一六年十二月三十一日
Assets before following items� 未計以下各項之資產： 482,225 900,861 664,813 235,546 1,026,875 959,828 4,270,148
Goodwill ਠᚑ – – 26,587 183,296 265,515 – 475,398

         

Segment assets ʱ༟ପ 482,225 900,861 691,400 418,842 1,292,390 959,828 4,745,546
Unallocated assets ͊ʱৣ༟ପ 296,731

         

Total assets ᐼ༟ପ 5,042,277
         

-iabilities 負債
Segment liabilities ʱࠋව – (302,314) (41,220) (44,277) (1,067,646) (28,192) (1,483,649)
Unallocated liabilities ͊ʱৣࠋව (5,550)

         

Total liabilities ᐼࠋව (1,489,199)
         

7� 分部資料（續）

(b) 分部資產及負債

͉ණྠٙ༟ପʿࠋවܲᐄ
ʱʱؓνɨf
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

(b) Segment assets and liabilities (Cont’d)

Trading of 
investments

Provision 
of financing 

services

Provision 
of financial 
brokerage 

and related 
services

Provision 
of medical 

and 
laboratory 

services

Franchisor 
of mother-

infant-
children 

products
Investment 

holding Total

൯ርҳ༟
Զ

ፄ༟ਕ

Զ
ʿߏፄږ
ᗫਕ

Զᔼᐕʿ
ྼ᜕܃ਕ

͎Ꮓഁପۜ
त༶ᐄਠ ҳ༟છٰ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

         

At 31 December 2015 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
Assets 資產
Segment assets ʱ༟ପ 3,003,703 156,836 – – – 533,737 3,694,276
Interests in associates ᑌᐄʮ̡ʘᛆू – – – – – 485,872 485,872
Unallocated assets ͊ʱৣ༟ପ 228,718

         

Total assets ᐼ༟ପ 4,408,866
         

-iabilities 負債
Segment liabilities ʱࠋව (330,273) (532) – – – (22,787) (353,592)
Unallocated liabilities ͊ʱৣࠋව (50)

         

Total liabilities ᐼࠋව (353,642)
         

7� 分部資料（續）

(b) 分部資產及負債�ᚃ�
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7� S&(.&NT *NFOR.AT*ON (Cont’d)

(b) Segment assets and liabilities (Cont’d)

For the purpose of monitoring segment performance and 
allocating resources between segments:

• Segment assets include mainly all tangible assets, 
intangible assets, goodwill, interests in associates, 
available-for-sale financial assets, deferred tax 
assets, financial assets at fair value through profit or 
loss, inventories, loans receivables, trade and other 
receivables, pledged bank deposits, bank balances and 
cash. All assets are allocated to operating segments 
other than unallocated head office and corporate 
assets as these assets are managed on a group basis.

• Segment liabilities include trade and other payables, 
interest-bearing borrowings, tax payables and deferred 
tax liabilities. All liabilities are allocated to operating 
segments other than unallocated head office and 
corporate liabilities as these liabilities are managed 
on a group basis.

7� 分部資料（續）

(b) 分部資產及負債�ᚃ�

ତʿτરڌ࿀ุਕʱ္މ
ุਕʱගʘ༟๕ʱৣj

• ʱ༟ପ˴הܼ̍ࠅϞ
ϞҖ༟ପeೌҖ༟ପe
ਠᚑeᑌᐄʮ̡ʘ
ᛆूe̙Զ̈ਯৌਕ༟
ପeַධ༟ପeܲ
ʮ̻ࠇ࠽ɝฦूʘৌਕ
༟ପeπeᏐϗ൲
ಛe൱ʿՉ˼Ꮠϗಛ
ධeʊץתვБπಛe
ვБഐቱʿତږfৰܲ
ණྠਿ၍ଣϾʔʱৣ
ٙᐼʿΆุ༟ପ̮d
Ϟ༟ପѩʱৣЇุਕה
ʱf

• ʱࠋවܼ̍൱ʿՉ
˼Ꮠ˹ಛධe࠾ࢹࠇ
ಛeᏐ˹ಛʿַ
ධࠋවfৰܲණྠਿ
၍ଣϾʔʱৣٙᐼʿ
Άุࠋව̮dהϞࠋව
ѩʱৣЇุਕʱf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

7� S&(.&NT *NFOR.AT*ON (Cont’d)

(c) Other segment information

Continuing operations

Discontinued 

operations

持續經營業務 終止經營業務
  

Trading of 

investments

1rovision 

of financing 

services

1rovision 

of financial 

broLerage 

and related 

services

1rovision 

of medical 

and 

laboratory 

services

Franchisor 

of mother-

infant-

children 

products

*nvestment 

holding 6nallocated Sub-total

1roperty 

investment Total

買賣投資
提供

融資服務

提供
金融經紀及
相關服務

提供醫療及
實驗室服務

母嬰童產品
特許運營商 投資控股 未分類 分計 物業投資 總計

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元
            

:ear ended 31 December 2016 截至二零一六年 

十二月三十一日止年度
Additions of specified non-current 

assets*

ᄣܸ֛̋ݴڢਗ༟ପ*

– – 211,660 388,573 774,710 – 868 1,375,811 – 1,375,811

Amortisation of intangible assets ೌҖ༟ପᛅቖ – – (14,850) – – – – (14,850) – (14,850)

Depreciation of property, plant and 

equipment

ʿண௪ұᔚגeᅀุي
– – (2,796) (512) – – (647) (3,955) – (3,955)

Interest income included in revenue 

and other income

 ɝϗɝʿՉ˼ϗɝٙࠇ

лࢹϗɝ 835 20,562 34,478 – – 251 1 56,127 – 56,127

Provision for allowance for doubtful 

debts, net

ьሪᅡ௪ࠇଋᕘ
– – (98,354) (1) – – – (98,355) – (98,355)

Net fair value loss on financial assets 

held for trading

ܵЪ൯ርৌਕ༟ପʘ 

ʮ̻࠽ᑦฦଋᕘ (689,657) – – – – – – (689,657) – (689,657)
            

7� 分部資料（續）

(c) 其他分部資料



140 MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

7� S&(.&NT *NFOR.AT*ON (Cont’d)

(c) Other segment information (Cont’d)

Continuing operations

Discontinued 

operations

ܵᚃᐄุਕ ˟ᐄุਕ
  

Trading of 

investments

Provision 

of financing 

services

Provision 

of financial 

brokerage 

and related 

services

Provision 

of medical 

and 

laboratory 

services

Franchisor 

of mother-

infant-

children 

products

Investment 

holding Unallocated Sub-total

Property 

investment Total

൯ርҳ༟
Զ

ፄ༟ਕ

Զ
ʿߏፄږ
ᗫਕ

Զᔼᐕʿ
ྼ᜕܃ਕ

͎Ꮓഁପۜ
त༶ᐄਠ ҳ༟છٰ ͊ʱᗳ ʱࠇ ҳ༟ุي ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ
            

Year ended 31 December 2015 ࿚Їɚཧɓʞ年 

ɤɚ˜ɧɤɓ˚˟年度
Additions of specified non-current 

assets*

ᄣܸ֛̋ݴڢਗ༟ପ*

– 570 – – – 2,050 782 3,402 53,796 57,198

Depreciation of property, plant and 

equipment

ʿண௪ұᔚגeᅀุي
– (55) – – – (200) (156) (411) (29) (440)

Interest income included in revenue 

and other income

 ɝϗɝʿՉ˼ϗɝٙࠇ

лࢹϗɝ 1,249 16,273 – – – 1,355 – 18,877 – 18,877

Provision for allowance for doubtful 

debts, net

ьሪᅡ௪ࠇଋᕘ
– (26,725) – – – – – (26,725) – (26,725)

Net fair value loss on financial assets 

held for trading

ܵЪ൯ርৌਕ༟ପʘ 

ʮ̻࠽ᑦฦଋᕘ (91,386) – – – – – – (91,386) – (91,386)
            

* Including additions of property, plant and equipment, 
intangible assets and goodwill directly or through acquisition 
of subsidiaries.

7� 分部資料（續）

(c) 其他分部資料�ᚃ�

* ܼٜ̍ટீאཀϗᒅڝ᙮ʮ̡
ໄุيeᅀגʿண௪eೌҖ༟ପ
ʿਠᚑf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

7� S&(.&NT *NFOR.AT*ON (Cont’d)

(d) (eographical information

The following table provides an analysis of the Group’s 
revenue from external customers by locations of operations 
and non-current assets (excluding financial instruments 
and deferred tax assets) by locations of assets (“Specified 
non-current assets”):

Revenue from 
eYternal customers

Specified 
non-current assets

來自外部客戶之收益 ਗ༟ପݴڢ֛ܸ
  

2016 2015 2016 2015
二零一六年 二零一五年 二零一六年 二零一五年

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

      

Continuing operations 持續經營業務
Hong Kong ಥ࠰ 66,501 166,517 516,969 487,741
PRC ʕ – – 775,027 –

      

66,501 166,517 1,291,996 487,741
      

Discontinued operations 終止經營業務
Hong Kong ಥ࠰ – 193 – –

      

Total ᐼࠇ 66,501 166,710 1,291,996 487,741
      

(e) *nformation about maKor customers

During the year, no revenue from a single customer of 
the Group accounted for over 10% of total revenue of the 
Group. During the year ended 31 December 2015, included 
in the revenue arising from provision of financing services 
and property investment segments of HK$16,466,000 were 
revenue arose from interest income from customers A, B, C 
and D of HK$2,110,000, HK$1,926,000, HK$1,732,000 and 
HK$1,095,000 respectively, which contributed individually 
10% or more of revenue.

7� 分部資料（續）

(d) 地區資料

ɨڌ༱ΐ͉ණྠุܲਕЗໄ
ྌʱԸІ̮܄˒ʘϗɝʿ
ܲ༟ପЗໄྌʱʘݴڢਗ༟
ପ�ʔܼ̍ږፄʈՈʿַ
ධ༟ପ���ܸ֛ݴڢਗ༟ପ��
ʘʱؓj

(e) 主要客戶之資料

͉年度ʫd฿ೌఊɓ܄˒
ϗू্ᘠЦ͉ණྠᐼϗूٙ
10%˸ɪf࿚Їɚཧɓʞ
年ɤɚ˜ɧɤɓ˚˟年度d
Զږፄਕʿุيҳ༟ʱ
ପ͛ٙϗू16,466,000މ
ಥʩdϾІ܄˒ AeBeC
ʿ Dٙлࢹϗɝdʱйމ
2,110,000ಥʩe1,926,000
ಥ ʩe1,732,000 ಥ ʩ ʿ
1,095,000ಥʩd܄˒ϗɝ
Ц10%א˸ɪf
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8� (-OSS) 1ROF*T #&FOR& TA9AT*ON

This is stated after charging:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Finance costs 融資成本
Interest on bank and other borrowings ვБʿՉ˼࠾ಛʘлࢹ 13,838 2,782
    

Other items 其他項目
Staff costs (excluding directors’ 

emoluments)
ʈϓࡰ �͉ʔܼ̍ԫᑚཇ�

Salaries, allowances and benefits in 
kind

ᑚږeݵ൨ʿྼيлू
53,908 7,782

Severance payments ൬ – 3,826
Contributions to defined contribution 

retirement schemes
֛ᕘԶಛৗ;ࠇྌԶಛ

1,485 224
    

55,393 11,832
    

Auditor’s remuneration (including other 
audit fee, primarily in respect  
of audits of financial statements of  
subsidiaries)

ࣨᅰࢪཇܼ̍�ږՉ˼ᄲࠇ൬
᙮ʮ̡ৌਕ報ڝၾࠅ˴͜�
��Ϟᗫࠇᄲڌ

2,910 1,258
Write off of intangible assets ೌҖ༟ପቖ 3 –
Operating lease payments on equipment ண௪ʘᐄॡߒ൬͜ 19 72
Operating lease payments on premises ᅽρʘᐄॡߒ൬͜ 20,489 10,081

    

8� 除稅前（虧損）溢利

ϔৰɨΐධͦj
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

9� D*R&CTORS’ &.O-6.&NTS

The emoluments received or receivable by the Company’s 
directors are as follows:

:ear ended 31 December 2016

Directors’ 
fees

Salaries, 
allowances 

and benefits 
in Lind

Contributions 
to defined 

contribution 
retirement 

schemes Total

董事袍金
薪金、津貼
及實物利益

定額供款
退休計劃供款 總計

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

      

&Yecutive directors 執行董事
Chang Tat Joel (appointed on 

8 September 2016)
ቍ༺ख़�ɚཧɓʬ年 
ɘ˜ɞ˚ᐏ։� – 1,884 6 1,890

Cheung Ka Yee (resigned on 
26 April 2016)

ੵྗᄃ�ɚཧɓʬ年 
̬˜ɚɤʬ˚ᗘ� – – – –

Cheung Wing Ping (resigned 
on 8 September 2016)

ੵ  ɚཧɓʬ年̻�
ɘ˜ɞ˚ᗘ� 165 – – 165

Ko Po Ming (appointed on  
8 September 2016)

৷ᘒ�ɚཧɓʬ年 
ɘ˜ɞ˚ᐏ։� – 5,876 6 5,882

Lui Choi Yiu Angela (appointed 
on 26 April 2016)

ཤ�ۼɚཧɓʬ年 
̬˜ɚɤʬ˚ᐏ։� 163 898 13 1,074

Man Wai Chuen ˖π 240 – – 240
Zhang Yongdong (resigned on 

26 April 2016)
 ɚཧɓʬ年�؇͑ੵ
̬˜ɚɤʬ˚ᗘ� 77 – 4 81

Non-eYecutive directors 非執行董事
Hui Mei Mei, Carol (appointed 

on 5 October 2016)
ᑢᑢ�ɚཧɓʬ年 
ɤ˜ʞ˚ᐏ։� 57 – – 57

Tong Tang, Joseph (appointed 
on 26 April 2016)

 ɚཧɓʬ年�೮ࡥ
̬˜ɚɤʬ˚ᐏ։� 163 – – 163

Xia Xiaoning (resigned on  
19 September 2016)

ወࢀ  ɚཧɓʬ年ྵྐ�
ɘ˜ɤɘ˚ᗘ� 172 – – 172

*ndependent non-eYecutive 
directors

獨立非執行董事

Antonio Maria Santos  
(resigned on 26 April 2016)

Ӂ؇  ɚཧɓʬ年̵�
̬˜ɚɤʬ˚ᗘ� 77 – – 77

Lam Yiu Kin ᘴ؍ 240 – – 240
Tian Ren Can (appointed on  

26 April 2016)
͞ʠᐆ�ɚཧɓʬ年 
̬˜ɚɤʬ˚ᐏ։� 163 – – 163

Yuen Kwok On τ 240 – – 240
      

1,757 8,658 29 10,444
      

9� 董事酬金

͉ʮ̡ԫʊϗאᏐϗʘཇږν
ɨj

截至二零一六年十二月三十一日止
年度



144 MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

9� D*R&CTORS’ &.O-6.&NTS (Cont’d)

Year ended 31 December 2015

Directors’ 
fees

Salaries, 
allowances 

and benefits 
in kind

Severance 
payments*

Contributions 
to defined 

contribution 
retirement 

schemes Total

ԫசږ
ᑚږeݵ൨ʿ

лूيྼ ൬*
֛ᕘԶಛ

ৗ;ࠇྌԶಛ ᐼࠇ
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

       

&Yecutive directors 執行董事
Chuang Yueheng, Henry  

(resigned on 1 August 2015)
ʾፅ�ɚཧɓʞ年 
ɞ˜ɓ˚ᗘ� – 180 390 2 572

Cheung Ka Yee ੵྗᄃ – 376 198 11 585
Cheung Wing Ping ੵ̻ – 526 99 12 637
Man Wai Chuen ˖π – 714 317 12 1,043
Zhang Yongdong (appointed on  

1 August 2015)
 ɚཧɓʞ年�؇͑ੵ
ɞ˜ɓ˚ᐏ։� – 100 – 5 105

Non-eYecutive directors 非執行董事
Xia Xiaoning (appointed on  

1 August 2015)
ወࢀ  ɚཧɓʞ年ྵྐ�
ɞ˜ɓ˚ᐏ։� 100 – – – 100

*ndependent non-eYecutive 
directors

獨立非執行董事

Antonio Maria Santos Ӂ؇̵ 240 – – – 240
Frank H. Miu (resigned on  

16 October 2015)
ᐷҎ�ɚཧɓʞ年 
ɤ˜ɤʬ˚ᗘ� 190 – – – 190

Lam Yiu Kin (appointed on  
1 August 2015)

 ɚཧɓʞ年�ᘴ؍
ɞ˜ɓ˚ᐏ։� 100 – – – 100

Yau Yan Ming, Raymond  
(resigned on 1 August 2015)

 ɚཧɓʞ年�ࢸړ
ɞ˜ɓ˚ᗘ� 70 – – – 70

Yuen Kwok On (appointed on  
16 October 2015)

τ�ɚཧɓʞ年 
ɤ˜ɤʬ˚ᐏ։� 50 – – – 50

       

750 1,896 1,004 42 3,692
       

* Severance payments paid for resignation as employees of the 
subsidiaries of the Company.

9� 董事酬金（續）

࿚Їɚཧɓʞ年ɤɚ˜ɧɤɓ˚˟
年度

* ˕˹͉ʮ̡ڝ᙮ʮ̡ᗘ྇ࡰʘ
൬f
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

9� D*R&CTORS’ &.O-6.&NTS (Cont’d)

There was no arrangement under which a director waived 
or agreed to waive any remuneration for the year ended 31 
December 2016. For the year ended 31 December 2015, there 
was no arrangement under which a director waived or agreed 
to waive any remuneration, except for Chuang Yueheng, Henry, 
Cheung Ka Yee, Cheung Wing Ping and Man Wai Chuen waived 
emoluments of HK$1,080,000, HK$227,000, HK$318,000 and 
HK$432,000 respectively. In addition, no emoluments were paid 
by the Group to any directors as an inducement to join, or upon 
joining the Group or as a compensation for loss of office for the 
years ended 31 December 2016 and 2015.

10� F*7& H*(H&ST 1A*D *ND*7*D6A-S

The five highest paid individuals of the Group during the 
year included three (2015: four) directors, details of whose 
remunerations are in note 9 to the consolidated financial 
statements. Details of the remunerations of the remaining two 
(2015: one) highest paid individuals, who are not a director of 
the Company, for the year are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू 2,534 1,259
Contributions to defined contribution 

retirement schemes
֛ᕘԶಛৗ;ࠇྌԶಛ

26 10
    

2,560 1,269
    

The above two (2015: one) highest paid individuals fell within the 
band of HK$1,000,001 to HK$1,500,000.

9� 董事酬金（續）

࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟
年度฿ೌԫ׳אΝจ׳ཇږ
τરf࿚Їɚཧɓʞ年ɤɚ˜ɧ
ɤɓ˚˟年度dৰʾፅeੵྗ
ᄃeੵ̻ʿ˖πʱй׳ཇږ
1,080,000ಥʩe227,000ಥʩe
318,000ಥʩʿ432,000ಥʩ̮d
฿ೌОԫ׳אΝจ׳ཇږ
τરfϤ̮d࿚Їɚཧɓʬ年ʿɚ
ཧɓʞ年ɤɚ˜ɧɤɓ˚˟年度d
͉ණྠ฿ೌΣОԫ˕˹ཇږ˸
іˏ־ഃ̋ɝ͉ණྠאЪ̋މɝ͉
ණྠٙᆤᎸאᕎᔖᎵf

10� 五名最高薪人士

年ʫd͉ණྠʞΤ௰৷ᑚɛɻܼ̍
ɧΤ�ɚཧɓʞ年j̬Τ�ԫd־
ഃʘᑚཇ༉ઋ༱ၝΥৌਕ報ڝڌ
ൗ9f年ʫdቱɨՇΤ�ɚཧɓʞ
年jɓΤ�௰৷ᑚɛɻ͉ڢ�ʮ̡
ԫ�ʘᑚཇνɨj

ɪࠑՇΤ�ɚཧɓʞ年jɓΤ�௰৷
ᑚɛɻٙᑚཇʧ˷1,000,001ಥʩ
Ї1,500,000ಥʩᇍఖʫf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

11� TA9AT*ON

Hong Kong Profits Tax has been provided at the rate of 16.5% 
(2015: 16.5%) on the Group’s estimated assessable profit arising 
from Hong Kong during the year.

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Hong Kong Profits Tax ಥл࠰
Current year provision ͉年度ᅡ௪ 610 263
Over provision in prior year ཀֻ年度൴ᕘᅡ௪ (30) –

    

580 263
    

Deferred taxation ַධ
Reversal of taxable temporary differences, 

net (note 27)
Ꮠሙᅲࣛࢨᕘଋ࠽ʘ 
ᅡΫڝ�ൗ27� (2,920) –

    

Tax (credit) expense for the year 年ʫධת�е�ක˕ (2,340) 263
    

11� 稅項

年ʫd࠰ಥл͉ܲණྠԸІ࠰
ಥʘПࠇᏐሙ๐л˸16.5%�ɚ
ཧɓʞ年j16.5%�ʘଟЪ̈ᅡ
௪f
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11� TA9AT*ON (Cont’d)

Reconciliation of income taY (credit) eYpense

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

(Loss) Profit before taxation ৰۃ�ᑦฦ�๐л (792,836) 241,651
    

Income tax at applicable tax rate of 16.5% 
(2015: 16.5%)

ܲ16.5%�ɚཧɓʞ年j
16.5%�ʘቇ͜ଟࠇၑʘ
ה (130,818) 39,872

Non-deductible expenses ʔ̙ϔৰ˕̈ 164,191 43,977
Tax exempt revenue ධᒀеϗू (66,945) (82,141)
Unrecognised tax losses ͊ᆽႩධᑦฦ 27,728 23,511
Utilisation of previously unrecognised tax 

losses
ਗ͜ཀֻ͊ᆽႩʘධᑦฦ

(87) (35,936)
Effect of share of results of associates ᏐЦᑌᐄʮุ̡ᐶʘᅂᚤ 3,951 22,463
Effect of share of results of a joint venture ᏐЦɓΥᐄʮุ̡ᐶʘᅂᚤ – (11,373)
Overprovision of previous year ཀֻ年度൴ᕘᅡ௪ (30) –
Others Չ˼ (330) (110)

    

Tax (credit) expense for the year 年ʫධת�е�ක˕ (2,340) 263
    

12� D*7*D&ND

The directors of the Company do not recommend the payment 
of a dividend for both years.

11� 稅項（續）

所得稅（抵免）開支對賬

12� 股息

͉ʮ̡ԫʔܔᙄݼ˹Շࡈ年度ʘ
fࢹٰ
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13� (-OSS) &ARN*N(S 1&R SHAR&

The calculation of the basic (loss) earnings per share is based 
on (loss) profit attributable to equity holders of the Company and 
the weighted average number ordinary shares in issue during 
the year as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

(-oss) 1rofit attributable to equity 
holders of the Company

本公司權益擁有人應佔 
（虧損）溢利

Continuing operations ܵᚃᐄุਕ (472,022) 357,821
Discontinued operations ˟ᐄุਕ – (673)

    

(472,022) 357,148
    

2016 2015
二零一六年 ɚཧɓʞ年

No� of shares 
’000

No. of shares 
’000

(adjusted)
股份數目

千股
ٰ΅ᅰͦ

ɷٰ
�ሜ�

    

Issued ordinary shares at the beginning of 
the reporting period

 ʊ೯Бڋя報ಂ
౷ஷٰ 16,971,564 15,590,815

Effect of shares issued during the year 年ʫʊ೯Бٰ΅ʘᅂᚤ 816,116 851,147
    

Weighted average number of  
ordinary shares for basic (loss)  
earnings per share

౷ஷٰʘ̋ᛆ̻ѩᅰ 
�ఱӊٰਿ �͉ᑦฦ� 
ޮлϾԊ� 17,787,680 16,441,962

    

The Company had no dilutive potential ordinary shares for both 
years. Accordingly, the diluted (loss) earnings per share was same 
as the basic (loss) earnings per share for both years.

The basic and diluted (loss) earnings per share for current and 
prior reporting periods have been adjusted as a result of rights 
issue and bonus issue effected in February 2017 as set out in 
note 41(a) to the consolidated financial statements.

13� 每股（虧損）盈利

ӊٰਿ �͉ᑦฦ�ޮ лɗܲ年ʫ͉ʮ
̡ᛆूኹϞɛᏐЦ�ᑦฦ�๐лʿ
ʊ೯Б౷ஷٰʘ̋ᛆ̻ѩᅰࠇၑν
ɨj

͉ʮ̡Շࡈ年度Ԩೌᆑίᛅᑛ౷
ஷٰfΪϤdՇࡈ年度ʘӊٰᛅ
ᑛ�ᑦฦ�ޮ лၾӊٰਿ �͉ᑦฦ�ޮ
лΝf

Ϊɚཧɓɖ年ɚ˜͛ࣖʘԶٰʿ
ൗڝڌၝΥৌਕ報೯Б�༱ٰߎ
41(a)�dۃʿཀֻя報ಂගӊٰ
ਿ͉ʿᛅᑛ�ᑦฦ�ޮ лʊሜf
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14� 1RO1&RT:, 1-ANT AND &26*1.&NT

-easehold 
improvements

Furniture 
and fiYtures

Computer 
and office 
equipment

.edical 
equipment

.otor 
vehicles Total

租賃物業裝修 傢俬及裝置
電腦及

辦公室設備 醫療設備 汽車 合計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元

        

Reconciliation of carrying amount  
– year ended 31 December 2015

ሪࠦ࠽࿁ሪÑ࿚Ї 
ɚཧɓʞ年 
ɤɚ˜ɧɤɓ˚˟年度

At the beginning of the reporting period ڋя報ಂ 275 27 355 – – 657
Additions ໄ 1,803 617 1,066 – – 3,486
Disposals ̈ਯ (1,327) (48) (284) – – (1,659)
Disposals – disposal of subsidiaries ̈ਯÑ̈ਯڝ᙮ʮ̡ (86) – (89) – – (175)
Depreciation ұᔚ (171) (61) (208) – – (440)

        

At the end of the reporting period ˚я報ಂഐၑ 494 535 840 – – 1,869
        

Reconciliation of carrying amount  
– year ended 31 December 2016

賬面值對賬－ 
截至二零一六年 
十二月三十一日止年度

At the beginning of the reporting period ڋя報ಂ 494 535 840 – – 1,869
Additions ໄ 4,808 914 1,689 150 – 7,561
Additions – acquisition of subsidiaries  

(note 30(a)&(b))
ໄÑϗᒅڝ᙮ʮ̡ 
(ൗ30(a)ʿ(b)ڝ� 18,707 5,657 6,853 2,430 2,351 35,998

Write off ቖ (4,381) (189) (662) – – (5,232)
Depreciation ұᔚ (1,061) (463) (2,186) (245) – (3,955)

        

At the end of the reporting period 於呈報期結算日 18,567 6,454 6,534 2,335 2,351 36,241
        

At January 2016 ˜ɚཧɓʬ年ɓ
Cost ϓ͉ 573 583 916 – – 2,072
Accumulated depreciation ଢ଼ࠇұᔚ (79) (48) (76) – – (203)

        

Net carrying amount ሪࠦ࠽ଋᕘ 494 535 840 – – 1,869
        

At 31 December 2016 於二零一六年 
十二月三十一日

Cost ϓ͉ 19,707 6,965 8,593 2,580 2,351 40,196
Accumulated depreciation ଢ଼ࠇұᔚ (1,140) (511) (2,059) (245) – (3,955)

        

Net carrying amount ሪࠦ࠽ଋᕘ 18,567 6,454 6,534 2,335 2,351 36,241
        

14� 物業、廠房及設備
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15� *NTAN(*#-& ASS&TS

#rand 
names

-icenses 
and trading 

rights TrademarLs

Customer 
and franchisee 

relationships

Computer 
software 

and systems Total

品牌名稱 牌照及經營權 商標
客戶與特許
經營商關係 電腦軟件及系統 合計

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

        

Reconciliation of carrying amount  
– year ended 31 December 2016

賬面值之對賬－ 
截至二零一六年 
十二月三十一日止年度

At the beginning of the reporting period ڋя報ಂ – – – – – –
Additions – acquisition of subsidiaries 

(note 30(a)&(b))
ໄÑϗᒅڝ᙮ʮ̡ 
(ൗ30(a)ʿ(b)ڝ� 640,811 21,774 145 94,042 32,596 789,368

Write off ቖ – – – – (3) (3)
Amortisation ᛅቖ – – – (13,846) (1,004) (14,850)
Impairment loss ಯ࠽ᑦฦ – – – (1,209) – (1,209)

        

At the end of the reporting period 於呈報期結算日 640,811 21,774 145 78,987 31,589 773,306
        

At 1 January 2016 ˚ɚཧɓʬ年ɓ˜ɓ
Cost ϓ͉ – – – – – –
Accumulated amortisation ଢ଼ࠇᛅቖ – – – – – –

        

– – – – – –
        

At 31 December 2016 於二零一六年 
十二月三十一日

Cost ϓ͉ 640,811 21,774 145 94,042 32,586 789,358
Accumulated amortisation and 

impairment losses
ଢ଼ࠇᛅቖʿಯ࠽ᑦฦ

– – – (15,055) (997) (16,052)
        

640,811 21,774 145 78,987 31,589 773,306
        

15� 無形資產
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15� *NTAN(*#-& ASS&TS (Cont’d)

#rand names

Brand names represented the trading names of the medical 
and laboratory business and the franchisor of mother-infant-
children products business, which were acquired by the Group 
as a result of business combinations during the year. As at the 
dates of acquisitions, these intangible assets were valued based 
on an income-based approach by an independent professional 
valuer, Avista Valuation Advisory Limited (“Avista”). Key valuation 
assumptions and estimations used in the valuation included 
discount rate, indefinite useful life of the brand names, royalty 
rate, etc. Estimated future economic benefits attributed to the 
brand names were discounted at a rate which reflected the 
business risks in relation to the business operated under the 
brand names. The brand names were estimated as having 
indefinite useful life and subsequently measured at cost less 
accumulated impairment losses as the directors of the Company 
consider that there is no foreseeable limit on the period of time 
over which the brand names can be used to generate economic 
benefits to the Group.

-icenses and trading rights

Licenses and trading rights comprise the rights to trade on or 
through the Stock Exchange and Hong Kong Futures Exchange 
Limited, which were acquired by the Group as a result of business 
combination and acquisition of assets during the year. At the 
dates of acquisitions, these intangible assets were valued based 
on a market-based approach by an independent professional 
valuer, Roma Appraisals Limited (“Roma”) or the directors of 
the Company. The market-based approach values an intangible 
asset by comparison of the prices at which other similar intangible 
assets or interests changed hands in arm’s length transactions. 
The directors of the Company determined that the licenses 
and trading rights have indefinite useful life and subsequently 
measured at cost less accumulated impairment losses because 
the directors of the Company consider that there is no foreseeable 
limit on the period of time over which the licenses and trading 
rights can be used to generate economic benefits to the Group.

15� 無形資產（續）

品牌名稱

ۜΤ၈ܸᔼᐕʿྼ᜕ุ܃ਕʘਠ
ุΤ၈ʿ͎Ꮓഁପุۜਕत༶ᐄ
ਠd༈ഃุਕ͉͟ණྠ年ʫΪุ
ਕΥԻϾϗᒅfϗᒅ˚ಂd༈
ഃೌҖ༟ପɗ࣬ኽϗɝ͟جዹͭਖ਼
ุПࢪ࠽Ўശࠔ൙Пፔ༔Ϟࠢʮ̡
��Ўശࠔ��П࠽fПה࠽Դ͜ʘ
൨ତଟeܼ̍ࠇணʿП࠽Пࠅ˴
ۜΤ၈ٙೌࠢԴ͜年ಂʿਖ਼л
ഃfۜΤ၈ʘП͊ࠇԸлू
ɗܲϞᗫ࣬ኽۜΤ၈ᐄุਕʘ
ุਕࠬᎈהˀ݈ʘлଟ൨ତfۜ
Τ၈ПࠇኹϞೌࠢԴ͜年ಂd˲Չ
ඎdΪࠇᑦฦ࠽ಯࠇϓ͉ಯଢ଼ܲܝ
މdۜΤ၈̙މʮ̡ԫႩ͉މ
͉ණྠ੭ԸлूٙಂගʫdԨ
ೌ̙ཫԈࠢՓf

牌照及經營權

ʿᐄᛆܼ̍ீאཀᑌʹה
ʿ࠰ಥಂʹהϞࠢʮ̡ʹʘ
ᛆлdɗ͉͟ණྠ年ʫΪุਕΥ
Իʿϗᒅ༟ପϾϗᒅfϗᒅ˚
ಂd༈ഃೌҖ༟ପɗ࣬ኽ̹ఙ͟ج
ዹͭਖ਼ุПࢪ࠽ᖯ৵ყ൙ПϞࠢ
ʮ �̡�ᖯ৵͉א��ʮ̡ԫП࠽f
̹ఙீجཀˢ༰ʮ̻ʹʕ˓
ʘՉ˼ᗳЧೌҖ༟ପאᛆूʘᄆࣸ
൙ПೌҖ༟ପf͉ʮ̡ԫᔾ֛
ʿᐄᛆՈϞೌࠢԴ͜年ಂd˲
Չܲܝϓ͉ಯଢ଼ࠇಯ࠽ᑦฦࠇඎd
Ϊ͉މʮ̡ԫႩމdʿᐄ
ᛆ̙͉މණྠ੭Ըлूٙಂග
ʫdԨೌ̙ཫԈࠢՓf
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15� *NTAN(*#-& ASS&TS (Cont’d)

*mpairment

At the end of the reporting period, the intangible assets were 
tested for impairment. Certain intangible assets are part of cash-
generating units (“CGUs”) and the details of the impairment tests 
are disclosed in note 16 to the consolidated financial statements. 

16� (OOD8*--

The amounts of goodwill capitalised by the Group and recognised 
in the consolidated statement of financial position arising from 
the acquisition of subsidiaries are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Reconciliation of carrying amount 賬面值之對賬
At the beginning of the reporting period ڋя報ಂ – –
Acquisition of subsidiaries (note 30(a)) ϗᒅڝ᙮ʮ �ൗ30(a)ڝ̡� 542,884 –
Impairment losses ಯ࠽ᑦฦ (67,486) –

    

At the end of the reporting period 於呈報期結算日 475,398 –
    

At 31 December 於十二月三十一日
Cost ϓ͉ 542,884 –
Accumulated impairment losses ଢ଼ࠇಯ࠽ᑦฦ (67,486) –

    

Net carrying amount 賬面值淨額 475,398 –
    

Goodwill arose because the consideration paid for the acquisitions 
effectively included amounts in relation to the benefit of revenue 
growth, future market development and the assembled workforce. 
These benefits are not recognised separately from goodwill 
because they do not meet the recognition criteria for identifiable 
intangible assets. None of the goodwill recognised is expected 
to be deductible for income tax purposes.

15� 無形資產（續）

減值

я報ಂഐၑ˚dೌҖ༟ପආБಯ
ପ͛ږତމ༊f߰ʍೌҖ༟ପ࠽
ఊЗ��ତږପ͛ఊЗ��ʘɓʱd
ಯ࠽༊ʘ༉ઋמᚣၝΥৌਕ報
ൗ16fڝڌ

16� 商譽

͉͟ණྠ༟͉ʷԨၝΥৌਕًر
᙮ʮ̡ڝʕᆽႩٙਠᚑ�Іϗᒅڌ
ପ͛�ʘᅰᕘνɨj

ਠᚑପ͛dɗ͟Ϟᗫϗᒅʊ˕˹
ʘ˾ᄆܼ̍Ϟᗫϗूᄣڗлूe͊
Ը̹ఙ೯࢝ʿଡ଼Υ௶ਗɢٙಛධf
༈ഃлूԨ͊ІਠᚑఊዹᆽႩdΪ
ഃԨ͊ୌΥ̙ᗆйೌҖ༟ପʘ־މ
ᆽႩᅺfʊᆽႩਠᚑཫಂʔঐЪ
ϔಯfה̈
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16� (OOD8*-- (Cont’d)

The carrying amount of goodwill and intangible assets was 
allocated to the Group’s CGUs identified according to the nature 
of business as follows for impairment test:

2016
二零一六年

 

(oodwill

*ntangible 
assets with 

indefinite 
useful life

*ntangible 
assets 

with finite 
useful life

商譽
無限使用年期
的無形資產

有限使用年期
的無形資產

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元

     

Financial brokerage and related 
services

ᗫਕʿߏፄږ

– Securities ÑᗇՎ 26,587 10,550 68,875
– Commodities Ñਠۜ – 3,517 9
– Bullion Ñ൮ږ᙮ – – 64

Medical and laboratory services ᔼᐕʿྼ᜕܃ਕ 183,296 201,900 –
Franchisor of mother-infant-children 

products
͎Ꮓഁପۜत༶ᐄਠ

265,515 438,911 41,773
     

475,398 654,878 110,721
     

Goodwill associated with the above businesses arose when the 
business combinations were completed, details of which are set 
out in note 30(a) to the consolidated financial statements.

16� 商譽（續）

ਠᚑʿೌҖ༟ପʘሪࠦ࣬࠽ኽุਕ
ପږሯʱৣЇ͉ණྠʊᗆйٙତ
͛ఊЗ˸ආБಯ࠽༊j

ၾɪุࠑਕϞᗫٙਠᚑุਕΥԻ
ҁϓࣛପ͛dՉ༉ઋ༱ΐၝΥৌ
ਕ報ڝڌൗ30(a)f
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16� (OOD8*-- (Cont’d)

The recoverable amount of the CGU of commodities brokerage 
and related services is fair value less cost of disposal, which is 
determined by the assets-based approach. The marketability 
discount rate of 16.11% has been adopted to account for the 
lower marketability and cost of disposal in arriving at the fair 
value of the CGU. The directors intend to cease the business 
of the CGU of bullion brokerage and related services and the 
recoverable amount is fair value less cost of disposal, which 
approximates the carrying amount of tangible assets of the CGU. 
The fair value measurements of both CGUs are at Level 3 of the 
fair value hierarchy.

The recoverable amount of the CGUs of securities brokerage and 
related services, medical and laboratory services and franchisor 
of mother-infant-children products has been determined by the 
value-in-use calculation. Cash flow projections are based on 
financial budgets approved by the board of directors covering a 
5-year period. Cash flows beyond the 5-year period have been 
extrapolated using a 3% long-term growth rate. This growth rate 
is based on the relevant industry growth forecasts and does 
not exceed the average long-term growth rate for the relevant 
industry.

At the end of the reporting period, the Group assessed the 
recoverable amount of the CGUs, and determined that the 
goodwill associated with the CGUs of securities, commodities 
and bullion brokerage and related services were impaired by 
approximately HK$50,692,000, HK$16,554,000 and HK$240,000 
respectively and the customer relationship included in intangible 
assets associated with the CGU of commodities brokerage 
and related services was impaired by HK$1,209,000 in light of 
keen competition in the market of the provision of the financial 
brokerage and related services in Hong Kong and the continuous 
reduction in the customer portfolio maintained by the CGUs. The 
recoverable amount of the CGUs of securities and commodities 
brokerage and related services is approximately HK$697,600,000 
and HK$21,003,000 respectively. The recoverable amount of the 
CGU of bullion brokerage and related services is insignificant.

16� 商譽（續）

ਠۜߏʿᗫਕତږପ͛ఊЗ
ʘ̙Ϋϗږᕘމʮ̻࠽ಯ̈ਯϓ
͉dɗ࣬ኽ༟ପجᔾ֛fߧ༻ତ
ݴʊમॶ̹ఙࣛ࠽ପ͛ఊЗʮ̻ږ
ਗұତଟ16.11%ɝሪΐЪЭ̹
ఙݴਗʿ̈ਯϓ͉fԫࠇྌ
˟൮ږ᙮൯ርʿᗫਕତږପ͛
ఊЗʘุਕdϾ̙ϗΫږᕘމʮ̻
ପ͛ఊЗږಯ̈ਯϓ͉dɗၾତ࠽
ϞҖ༟ପሪࠦ߰࠽f˸ɪତږପ
͛ఊЗʘʮ̻ࠇ࠽ඎމʮ̻࠽ᄴॴ
ୋ3ॴf

ᗇՎߏʿᗫਕeᔼᐕʿྼ᜕
ਕ˸ʿ͎Ꮓഁପۜतᐄ༶ਠ܃
ʘତږପ͛ఊЗʘ̙Ϋϗږᕘʊீ
ཀԴ͜ᄆࠇ࠽ၑᔾ֛fତݴږཫ
ɗਿԫึҭࡘʘʞ年ಂৌਕཫ
ၑf൴̈ʞ年ʘତݴږʊԴ͜3%
ଟɗਿڗଟཫfϤᄣڗಂᄣڗٙ
ᗫᗫБุཫd˲Ԩ͊൴ཀ
Бุ̻ٙѩڗಂᄣڗଟf

я報ಂഐၑ˚d͉ණྠ൙Пତ
ᕘdԨᔾږପ͛ఊЗ̙ٙϗΫږ
֛ᗇՎeਠۜʿ൮ږ᙮൯ርਕ
˸ʿᗫਕତږପ͛ఊЗᗫਠ
ᚑʱйಯ50,692,000ߒ࠽ಥʩe
16,554,000ಥʩʿ240,000ಥʩd
ܼ̍ίਠۜ൯ርਕʿᗫਕତ
˒܄ᗫೌҖ༟ପʫٙପ͛ఊЗږ
ᗫڷಯ1,209,000࠽ಥʩdɗ͟
ᗫਕ̹ఙʿߏፄږಥԶ࠰
ᘩنዧड˸ʿତږପ͛ఊЗܵϞ܄
˒ଡ଼ΥܵᚃۂಯfᗇՎʿਠۜ൯ር
ਕʿᗫਕତږପ͛ఊЗ̙ϗ
Ϋږᕘʱй697,600,000ߒಥʩʿ
21,003,000ಥʩf൮ږ᙮൯ርਕ
ʿᗫਕ̙ϗΫږᕘԨೌࠠɽf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

16� (OOD8*-- (Cont’d)

The recoverable amount of the CGUs of medical and laboratory 
business and the franchisor of mother-infant-children products 
based on value-in-use calculations exceeded their carrying 
amount. Accordingly, the related goodwill and intangible assets 
were not impaired for the year (2015: N/A).

Key assumptions used for value-in-use calculations are as 
follows�

Securities 
brokerage 

and related 
services

Medical 
and 

laboratory 
services

Franchisor 
of mother-

infant-children 
products

ᗇՎߏʿ
ᗫਕ

ᔼᐕʿ
ྼ᜕܃ਕ

͎Ꮓഁପۜ
त༶ᐄਠ

     

Gross profit margin ˣлଟ n/a
ʔቇ͜

40% – 92% 16%

Average growth rate ̻ѩᄣڗଟ 30% 10% 23%
Long-term growth rate ଟڗಂᄣڗ 3% 3% 3%
Discount rate ൨ତଟ 20% 15% 20%

     

Management determined the budgeted gross profit margin based 
on past performance and its expectation of market development. 
The discount rates used are pre-tax and reflect specific risks 
relating to the relevant CGUs.

16� 商譽（續）

࣬ኽԴ͜ᄆࠇ࠽ၑٙᔼᐕʿྼ᜕܃
ุਕ˸ʿ͎Ꮓഁପۜतᐄ༶ਠʘ
ତږପ͛ఊЗʘ̙ϗΫಛධ൴ཀ־
ഃሪࠦ࠽fΪϤdᗫਠᚑʿೌҖ
༟ପ年ʫԨ͊ಯ࠽�ɚཧɓʞ年j
ʔቇ͜�f

使用價值計算所用之主要假設如
下：

၍ଣᄴ࣬ኽཀֻڌତʿՉཫಂ̹ఙ
೯࢝ᔾ֛ཫၑˣлଟfהԴ͜ʘ൨
ତଟމۃ൨ତଟԨˀ݈ᗫତږ
ପ͛ఊЗʘत֛ࠬᎈf
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16� (OOD8*-- (Cont’d)

Sensitivity of Ley assumptions

The management identified the following key assumptions in 
which a reasonably possible change on an individual basis would 
cause any or additional impairment loss.

Reasonable possible changes that individually cause additional 
impairment loss:

Decrease
Increase of 
impairment

ಯˇ ಯ࠽ᄣ̋
HK$’000
ɷಥʩ

    

C(6� Securities broLerage and related 
services

現金產生單位：證券經紀 
及相關服務

Growth rate ᄣڗଟ 1% 13,577
    

C(6� .edical and laboratory services 現金產生單位：醫療及 
實驗室服務

Growth rate ᄣڗଟ 1% 8,345
    

C(6� Franchisor of mother-infant-
children products

現金產生單位：母嬰童 
產品營運商

Growth rate ᄣڗଟ 1% 13,648
    

17� S6#S*D*AR*&S

1articulars of subsidiaries of the Company

In the opinion of the directors, a complete list of the particulars of 
all subsidiaries will be of excessive length and therefore the table 
below lists the principal subsidiaries at the end of the reporting 
period which materially affect the result or assets of the Group.

16� 商譽（續）

主要假設之敏感度

၍ଣᄴᗆй˸ɨ˴ࠅணdఊዹΥ
ଣ̙ঐᜊਗʘ˴ࠅணਗ਼ኬߧО
ᑦฦf࠽ᕘ̮ಯא

ఊዹኬߧᕘ̮ಯ࠽ᑦฦٙΥଣ̙ঐ
ᜊਗj

17� 附屬公司

本公司附屬公司詳情

ԫႩމd͟ҁяΐהϞڝ᙮
ʮ̡ʘ༉ઋਗ਼ึཀʯڗd݂ɨڌ
සяΐя報ಂഐၑ˚࿁͉ණྠุ
ᐶא༟ପϞࠠɽᅂᚤʘ˴ڝࠅ᙮ʮ
̡f
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17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

Enerchine Investment Management 
Limited (“Enerchine”)

Hong Kong/  
Limited liability 
company

1,000,000 shares  
of HK$1,000,000  
with no par value

– 100 100 Provision of securities 
advisory and asset 
management 
services

ശҳ༟၍ଣϞࠢʮ۾ ��ശ۾�̡� ಥŊϞࠢʮ̡࠰ 1,000,000ٰ1,000,000
ಥʩೌٰࠦٙ࠽΅

ԶᗇՎᚥਪʿ༟ପ၍
ଣਕ

Jubilant Link Limited  
(“Jubilant Link”)

British Virgin Islands/ 
Limited liability 
company

20,000 shares  
of US$1 each

– 55.02 55.02 Investment holding

ؚஹϞࠢʮ �̡�ؚஹ�� ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 20,000ٰӊٰ1ߕʩٙ
ٰ΅

ҳ༟છٰ

Hong Kong Mortgage Solutions 
Limited (“HKMS”)

Hong Kong/  
Limited liability 
company

500 shares  
of HK$75,000,000  
with no par value

– 47 
(note) 

（附註）

32.90 Investment holding

 ፄਕϞࠢʮ̡ږಥܲ౧࠰
��ಥܲ౧࠰��

ಥŊϞࠢʮ̡࠰ 500ٰ75,000,000ಥʩ
΅ٰٙ࠽ࠦೌ

ҳ༟છٰ

Leader Enterprise Limited 
(“Leader”)

Hong Kong/  
Limited liability 
company

10,000 shares  
of HK$10,000  
with no par value

– 60 33.01 Provision of medical 
consultation services 
and laboratory 
services relating to 
assisted reproductive 
technologies

ჯ௷ΆุϞࠢʮ �̡�ჯ௷�� ಥŊϞࠢʮ̡࠰ 10,000ٰ10,000ಥʩ
΅ٰٙ࠽ࠦೌ

Զᔼᐕᚥਪਕʿၾ
Ⴞп͛ಟҦஔϞᗫٙ
ྼ᜕܃ਕ

Mason Administrative Services 
Limited

Hong Kong/  
Limited liability 
company

1 share of HK$1  
with no par value

– 100 100 Provision of 
administrative 
services

ਕϞࠢʮ̡ڦ͏ ಥŊϞࠢʮ̡࠰ 1ٰ1ಥʩೌࠦٙ࠽ 
ٰ΅

ԶБ݁ਕ

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

Mason Bullion Limited (formerly 
known as GuocoCapital Bullion 
Limited, “Mason Bullion”)

Hong Kong/  
Limited liability 
company

1,000,000 shares  
of HK$1,000,000  
with no par value

– 100 100 Provision of bullion 
trading services

Ϟࠢʮุږڦ͏ ږ၈ख༟͉ۃ̡�
ุϞࠢʮ̡d�͏ุږڦ��

ಥŊϞࠢʮ̡࠰ 1,000,000ٰ1,000,000
ಥʩೌٰࠦٙ࠽΅

Զ൮ږ᙮൯ርਕ

Mason Capital Investments 
Limited (“MCIL”)

British Virgin Islands/ 
Limited liability 
company

38,000,000 shares  
of HK$1 each

– 70 70 Investment holding

 ༟͉ҳ༟Ϟࠢʮ̡ڦ͏
��民信資本��

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 38,000,000ٰ 
ӊٰ1ಥʩٰٙ΅

ҳ༟છٰ

Mason Capital Strategic  
Holdings Limited  
(“Mason Capital Strategic”)

British Virgin Islands/ 
Limited liability 
company

1 share of US$1 – 100 100 Investment holding

 ༟͉ഄଫછٰϞࠢʮ̡ڦ͏
��༟͉ഄଫڦ͏��

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ ΅ʩٰٙߕ1ٰ1 ҳ༟છٰ

Mason Financial Services Group 
Limited

Cayman Islands/Limited 
liability company

1 share of US$1 100 – – Investment holding

ණྠϞࠢʮ̡ږڦ͏ කਟ໊ࢥŊϞࠢʮ̡ ΅ʩٰٙߕ1ٰ1 ҳ༟છٰ

Mason Futures Limited (formerly 
known as GuocoCapital Futures 
Limited, “Mason Futures”)

Hong Kong/Limited 
liability company

100,000 shares  
of HK$10,000,000 
with no par value

– 100 100 Provision of 
commodities 
brokerage services

ಂϞࠢʮڦ͏ ख༟͉މ၈ۃ̡�
ಂϞࠢʮ̡d�͏ڦಂ��

ಥŊϞࠢʮ̡࠰ 100,000ٰ10,000,000
ಥʩೌٰࠦٙ࠽΅

Զਠۜߏਕ

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

Mason Resources Finance Limited Hong Kong/Limited 
liability company

10,000 shares  
of HK$10,000  
with no par value

– 100 100 Provision of financing 
services

༟๕ৌਕϞࠢʮ̡ڦ͏ ಥŊϞࠢʮ̡࠰ 10,000ٰ10,000ಥʩ
΅ٰٙ࠽ࠦೌ

Զፄ༟ਕ

Mason Securities Limited (formerly 
known as GuocoCapital Limited, 
“Mason Securities”)

Hong Kong/Limited 
liability company

5,120,000 shares  
of HK$512,000,000 
with no par value

– 100 100 Dealing in securities, 
provision of 
securities margin 
financing and 
provision of 
investment corporate 
finance advisory 
services

ᗇՎϞࠢʮڦ͏ ख༟͉މ၈ۃ̡�
Ϟࠢʮ̡d�͏ڦᗇՎ��

ಥŊϞࠢʮ̡࠰ 5,120,000ٰ
512,000,000ಥʩ 
΅ٰٙ࠽ࠦೌ

൯ርᗇՎeԶᗇՎៜ
ፄ༟˸ʿԶҳ༟࢝
Άุፄ༟ᚥਪਕ

Nice Hill International Limited British Virgin Islands/ 
Limited liability 
company

35,256,411 shares  
of US$1 each

– 100 100 Trading of investments

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 35,256,411 
ٰӊٰ1ߕʩٰٙ΅

൯ርҳ༟

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

Pioneer Leap Investment Limited 
(“Pioneer Leap”)

Independent State of 
Samoa/Limited liability 
company

1 share of US$1 – 100 100 Investment holding

ቜᚔҳ༟Ϟࠢʮ �̡�ቜᚔ�� ᔜᅙԭŊϞࠢʮ̡ ΅ʩٰٙߕ1ٰ1 ҳ༟છٰ

Reproductive HealthCare Limited 
(“RHL”)

Hong Kong/Limited 
liability company

10,000 shares  
of HK$10,000  
with no par value

– 100 55.02 Provision of medical 
consultation services

ಥŊϞࠢʮ̡࠰ 10,000ٰ10,000ಥʩ
΅ٰٙ࠽ࠦೌ

Զᔼᐕᚥਪਕ

Thomas Global Financial Services 
Limited (formerly known as 
Thomas Securities Company 
Limited, “Thomas Global”)

Hong Kong/Limited 
liability company

7,500,000 shares  
of HK$7,500,000  
with no par value

– 100 100 Provision of brokerage 
services

ͩΘᐑଢਕϞࠢʮ ψੰމ၈ۃ̡�
ᗇՎϞࠢʮ̡d��ͩΘᐑଢ���

ಥŊϞࠢʮ̡࠰ 7,500,000ٰ7,500,000
ಥʩೌٰࠦٙ࠽΅

Զߏਕ

Shining Time Holdings Limited 
(“Shining Time”)

British Virgin Islands/ 
Limited liability 
company

10,000 shares  
of US$1 each

– 55 55 Investment Holding

છٰϞࠢʮࣛڥ ��ࣛڥ�̡� ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 10,000ٰӊٰ1ߕʩٙ
ٰ΅

ҳ༟છٰ

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

Victory “Art” Laboratory Limited 
(“Victory”)

Hong Kong/Limited 
liability company

10,000 shares  
of HK$10,000  
with no par value

– 100 55.02 Provision of laboratory 
services relating to 
assisted reproductive 
technologies

௷лႾп͛ԃהϞࠢʮ �̡�௷л�� ಥŊϞࠢʮ̡࠰ 10,000ٰ10,000ಥʩ
΅ٰٙ࠽ࠦೌ

ԶႾп͛ಟҦஔᗫ
ٙྼ᜕܃ਕ

Zhuhai Aiyingdao Business Chain 
Limited*

PRC/Limited liability 
company

Paid-up capital  
of Renminbi 
(“RMB”) 6,650,000

– 100 55 Franchisor of mother-
infant–children 
products

मऎឈฌᏃࢥਠ൱ஹᕁϞࠢʮ̡ ʕŊϞࠢʮ̡ ʊᖮԑٰ͉ɛ͏࿆ 
��ɛ͏࿆��
6,650,000ʩ

͎Ꮓഁପۜत༶ᐄਠ

Aiyingdao Wuhan Supply Chain 
Management Limited*

PRC/Limited liability 
company

Paid-up capital  
of RMB1,000,000

– 100 55 Franchisor of mother-
infant–children 
products

ԶᏐᗡ၍ଣϞࠢʮ̡ࢥဏฌᏃ؛ ʕŊϞࠢʮ̡ ʊᖮԑٰ͉ɛ͏࿆
1,000,000ʩ

͎Ꮓഁପۜत༶ᐄਠ

1rincipal subsidiaries disposed of during the year ended 31 December 2016
於截至二零一六年十二月三十一日止年度已出售之主要附屬公司

Co-lead Holdings Limited  
(“Co-Lead”)

British Virgin Islands/
Limited liability 
company

5,653 shares  
of US$1 each

– 52.69 52.69 Investment holding

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 5,653ٰӊٰ1ߕʩٙ
ٰ΅

ҳ༟છٰ

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

Name of subsidiaries
1lace of incorporation�
type of legal entity

1articulars of issued 
and paid up ordinary 
share capital Ownership interests 1rincipal activities

附屬公司名稱
註冊成立地點╱
法定實體類別

已發行及繳足
普通股本之詳情 所有權權益 主要業務

Held by 
the 

Company

Held 
by a 

subsidiary

Group’s 
effective 
interest#

͉͟ʮ̡
ܵϞ

᙮ʮ̡ڝ͟
ܵϞ

͉ණྠྼყ
лू#

% % %

High Rhine Limited British Virgin Islands/
Limited liability 
company

100 shares  
of US$1 each

– 100 52.69 Trading of investments

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 100ٰ 
ӊٰ1ߕʩٰٙ΅

൯ርҳ༟

Pearl Decade Limited British Virgin Islands/ 
Limited liability 
company

9,615,387 shares  
of US$1 each

– 100 100 Trading of investments

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 9,615,387ٰ 
ӊٰ1ߕʩٰٙ΅

൯ርҳ༟

Rawcliffe International Limited British Virgin Islands/ 
Limited liability 
company

35,256,411 shares  
of US$1 each

– 100 100 Investment holding

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 35,256,411ٰ 
ӊٰ1ߕʩٰٙ΅

ҳ༟છٰ

Willie Link Limited (“Willie Link”) British Virgin Islands/ 
Limited liability 
company

100 shares  
of US$1 each

– 100 100 Investment holding

ŊϞࠢʮ̡ࢥ᙮ஈɾ໊ߵ 100ٰ 
ӊٰ1ߕʩٰٙ΅

ҳ༟છٰ

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

17� 附屬公司（續）

本公司附屬公司詳情（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

17� S6#S*D*AR*&S (Cont’d)

1articulars of subsidiaries of the Company (Cont’d)

*  English name for identification purpose only

#  Excluding the interests that are attributable to non-controlling 
interests

All of the above subsidiaries operate principally in Hong Kong 
and the PRC.

None of the subsidiaries had any debt securities outstanding at 
the end of the reporting period, or at any time during the year.

Note:

Although MCIL’s equity interests in HKMS is 47%, in the opinion of the 
directors, the Group has 51% voting power of HKMS at the meetings of 
shareholders and has obtained control over HKMS, details of which are 
set out in note 30(b) to the consolidated financial statements.

Financial information of subsidiaries with individually material 
NC*

The following table shows the information relating to the non-
wholly owned subsidiaries, MCIL and its subsidiaries (“MCIL 
Group”), Jubilant Link and its subsidiaries (“Jubilant Link Group”), 
Co-Lead and its subsidiaries (“Co-Lead Group”) and Shining Time 
and its subsidiaries (“Shining Time Group”), that have material 
non-controlling interests (“NCI”) during the year. The summarised 
financial information of each of material NCI for the period from 
the later of the beginning of the reporting period and the date of 
acquisition to the earlier of the date of disposal and the end of 
the reporting period represents amounts before inter-company 
eliminations and excluding the related goodwill.

17� 附屬公司（續）

本公司附屬公司詳情（續）

# ʔܼ̍ᓥ᙮ڢછٰᛆूٙᛆू 

ɪהࠑϞڝ᙮ʮ̡˴࠰ࠅಥʿʕ
ᐄุਕf

年א˚я報ಂഐၑ᙮ʮ̡ڝೌ฿
ʫٙОࣛගܵϞО֠͊Ꮅᒔව
ਕᗇՎf

ൗjڝ

ᒱ್͏ڦ༟͉࠰ಥܲ౧ʘٰᛆމ
47%dԫႩމd͉ණྠٰ؇ɽึ
ɪኹϞ࠰ಥܲ౧ٙ51%ҳୃᛆdԨ࿁
ಥܲ౧БԴછՓᛆdϞᗫ༉ઋ༱࠰
ၝΥৌਕ報ڝڌൗ30(b)f

個別擁有重大非控股權益之附屬公
司財務資料

ɨڌΐͪ年ʫኹϞࠠɽڢછٰᛆू
᙮ʮڝΌ༟ڢછٰᛆू��ʘڢ��
᙮ʮڝ༟͉ʿՉڦ͏̡ �̡୕၈�͏
᙮ʮ̡ڝ༟͉ණྠ��eؚஹʿՉڦ
�୕၈�ؚஹණྠ��eCo-LeadʿՉ
᙮ʮڝ �̡୕၈�Co-Leadණྠ��˸
ʿࣛڥʿՉڝ᙮ʮ �̡୕၈ࣛڥ�ණ
ྠ��ʘϞᗫ༟ࣘfࠠɽڢછٰᛆ
ूІя報ಂකၾϗᒅ˚ಂʕ༰ܝ
٫ৎЇ̈ਯʘ˚ၾя報ಂഐၑ˚ʕ
༰Ϙ٫˟ٙৌਕ༟ࣘ฿ࠅΐͪתቖ
ᗫਠᚑfᕘdʔܼ̍ږʘۃ
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

17� S6#S*D*AR*&S (Cont’d)

Financial information of subsidiaries with individually material 
NC* (Cont’d)

.C*- 
(roup

Jubilant 
-inL 

(roup

Shining 
Time 

(roup
Co--ead 

(roup

民信資本集團 欣連集團 亮時集團
Co--ead

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

      

At 31 December 2016 於二零一六年十二月三十一日
Proportion of NCI’s 

ownership interests
ϞᛆʘˢԷהછٰᛆूڢ

30� 44�98� 45� �46�93� – 47�31�
      

Non-current assets ਗ༟ପݴڢ 74,926 205,073 509,512 –
Current assets ਗ༟ପݴ 3,347 30,473 517,363 –
Current liabilities වࠋਗݴ (631) (12,200) (563,881) –
Non-current liabilities වࠋਗݴڢ – (33,314) (112,469) –

      

Total equity ᐼᛆू 77,642 190,032 350,525 –
NCI of subsidiaries of within 

the respective groups
 ᙮ʮ̡ʘڝᗫණྠʫ
છٰᛆूڢ 39,709 4,244 – –

      

Carrying amount of NCI ࠽છٰᛆूʘሪࠦڢ 51,089 87,812 157,736 –
      

Co-Lead Group
Co-Leadණྠ

HK$’000
ɷಥʩ

   

At 31 December 2015 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
Proportion of NCI’s  

ownership interests
ϞᛆʘˢԷהછٰᛆूڢ

46.93%
   

Non-current assets ਗ༟ପݴڢ 90,000
Current assets ਗ༟ପݴ 2,427,051
Current liabilities වࠋਗݴ (324,975)

   

Total equity ᐼᛆू 2,192,076
   

Carrying amount of NCI ࠽છٰᛆूʘሪࠦڢ 1,028,760
   

17� 附屬公司（續）

個別擁有重大非控股權益之附屬公
司財務資料（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

17� S6#S*D*AR*&S (Cont’d)

Financial information of subsidiaries with individually material 
NC* (Cont’d)

.C*- 
(roup

Jubilant 
-inL 

(roup

Shining 
Time 

(roup
Co--ead 

(roup

民信資本集團 欣連集團 亮時集團
Co--ead

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

      

:ear ended 31 December 
2016

截至二零一六年 
十二月三十一日止年度

Proportion of NCI’s 
ownership interests

ϞᛆʘˢԷהછٰᛆूڢ
30� 44�98� 45� �46�93� – 47�31�

      

Revenue ϗू – 23,651 – (598,883)
Expenses ක˕ (100) (18,164) – (82,297)

      

(Loss) Profit and total 
comprehensive (loss) 
income

�ᑦฦ�๐лʿΌࠦ 
�ᑦฦ�ϗɝᐼᕘ

(100) 5,487 – (681,180)

Attributable to: ˸ɨᏐЦj
– Equity holders of the  

 respective groups
ÑᗫණྠʘٰᛆܵϞɛ

(67) 4,843 – (681,180)
– NCI of subsidiaries  

 within the respective  
 groups

Ñᗫණྠʫڝ᙮ʮ̡ʘ 
છٰᛆूڢ 

(33) 644 – –
      

(Loss) Profit and total 
comprehensive (loss) 
income attributable to NCI

 છٰᛆूᏐЦڢ
�ᑦฦ�๐лʿΌࠦ 
�ᑦฦ�ϗɝᐼᕘ (53) 2,825 – (321,501)

      

Net cash inflow (outflow) 
from

ɨࠑධତݴږɝ 
�ଋᕘ̈ݴ�

Operating activities ᐄݺਗ 25 7,147 – 5,642
Investing activities ҳ༟ݺਗ – (151) – –
Financing activities ፄ༟ݺਗ – – – (5,573)

      

Total cash inflows ତݴږɝᐼᕘ 25 6,996 – 69
      

Dividend paid to NCI ˕˹ʚڢછٰᛆूʘٰࢹ – – – –
      

17� 附屬公司（續）

個別擁有重大非控股權益之附屬公
司財務資料（續）
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

17� S6#S*D*AR*&S (Cont’d)

Financial information of subsidiaries with individually material 
NC* (Cont’d)

Co-Lead Group
Co-Leadණྠ

HK$’000
ɷಥʩ

   

Year ended 31 December 
2015

࿚Їɚཧɓʞ年ɤɚ˜ɧɤɓ˚ 
˟年度

Proportion of NCI’s  
ownership interests

ϞᛆʘˢԷהછٰᛆूڢ
27.01% – 46.93%

   

Revenue ϗू 143,617
Expenses ක˕ (240,845)

   

Loss and total  
comprehensive loss

ᑦฦʿΌࠦᑦฦᐼᕘ
(97,228)

   

Loss and total  
comprehensive loss 
attributable to NCI

 છٰᛆूᏐЦᑦฦʿΌࠦᑦฦڢ
ᐼᕘ

(115,760)
   

Net cash (outflow) inflow from ɨࠑධତݴ�̈ݴ�ږɝଋᕘ
Operating activities ᐄݺਗ (2,520,005)
Investing activities ҳ༟ݺਗ 2,011,377
Financing activities ፄ༟ݺਗ 510,074

   

Total cash inflows ତݴږɝᐼᕘ 1,446
   

Dividend paid to NCI ˕˹ʚڢછٰᛆूʘٰࢹ –
   

* Upon completion of share subscription of Co-Lead in 2016, the 
equity interests in Co-Lead held by the Group changed from 
53.07% to 52.69%. Details are set out in note 31 to the consolidated 
financial statements.

17� 附屬公司（續）

個別擁有重大非控股權益之附屬公
司財務資料（續）

ɚཧɓʬ年ҁϓCo-Leadٰٙ *
΅Ⴉᒅܝd͉ණྠܵהCo-Lead
ٰᛆ͟53.07%ᜊһ52.69މ%f
Ϟᗫ༉ઋ༱ၝΥৌਕ報ڝڌൗ
31f
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

18� *NT&R&STS *N ASSOC*AT&S

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

6nlisted shares 非上市股份
Share of net assets ᏐЦ༟ପଋ࠽ – 485,872

    

As at 31 December 2015, interests in associates of HK$485,872,000 
represented 21.33% equity interests in Freewill Holdings 
Limited (“Freewill”), a company incorporated in the Republic of 
the Marshall Islands with limited liability. The principal activity 
of Freewill and its subsidiaries (together “Freewill Group”) is 
investment holding. During the year, Freewill issued 35,400,000 
ordinary shares to several investors, which reduced the Group’s 
interests in Freewill from 21.33% to 20.01%, resulting in a gain of 
HK$3,233,000 arising from changes in shareholding of associates 
recognised in profit or loss. The associates were disposed of 
upon the disposal of the Group’s subsidiary, Willie Link, as 
mentioned in note 31 to the consolidated financial statements. 
 
 
 

The associates operated principally in Hong Kong and were 
accounted for using equity method in the consolidated financial 
statements until the disposal.

18� 聯營公司權益

ɚཧɓʞ年ɤɚ˜ɧɤɓ˚d
ᑌᐄʮ̡ʘᛆू485,872,000ಥ
ʩܸFreewill Holdings Limited
��Freewill�dɓ৵ୗဧ໊ࢥ
ձൗ̅ϓͭʘϞࠢʮ̡�ʘ
21.33%ٰᛆfFreewillʿՉڝ᙮ʮ
�̡Υ၈�Freewillණྠ��ʘ˴ุࠅ
ਕމҳ༟છٰf年ʫdFreewill
Σ߰ʍҳ༟٫೯Б35,400,000ٰ
౷ஷٰdਗ਼͉ණྠFreewillٙᛆ
ू21.33%ಯˇЇ20.01%dኬ
ᑌᐄʮٰ̡ᛆᜊਗପ͛ʘϗूߧ
3,233,000ಥʩฦूʫᆽႩf༐
νၝΥৌਕ報ڝڌൗ31ࠑהdᑌᐄ
ʮ̡̈ਯ͉ණྠڝ᙮ʮ̡Willie 
Linkܝஈໄf

ᑌᐄʮ̡˴࠰ࠅಥᐄุਕd
ɝجʕԴ͜ᛆूڌၝΥৌਕ報˲
ሪdٜЇ̈ਯމ˟f



168 MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

18� *NT&R&STS *N ASSOC*AT&S (Cont’d)

Financial information of individually material associates

Summarised financial information of each of the material 
associates of the Group for the period from the beginning of 
the reporting period to the date of disposal is set out below, 
which represents amounts shown in the associates’ financial 
statements prepared in accordance with HKFRSs and adjusted 
by the Group for equity accounting purposes including any 
differences in accounting policies and fair value adjustments.

Freewill (roup
Freewill集團

 

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

At 31 December 於十二月三十一日

Gross amounts ᐼᕘ
Non-current assets ਗ༟ପݴڢ – 2,528,851
Current assets ਗ༟ପݴ – 147,542
Current liabilities වࠋਗݴ – (398,513)

    

– 2,277,880
    

Group’s ownership interest ͉ණྠʘהϞᛆ – 21.33%
    

Group’s share of equity of associates ͉ණྠᏐЦᑌᐄʮ̡ᛆू – 485,872
    

18� 聯營公司權益（續）

個別重大聯營公司之財務資料

͉ණྠࠠɽᑌᐄʮ̡я報ಂڋ
Ї̈ਯ˚ಂʘৌਕ༟ࣘ฿ࠅ༱ΐ
ɨ˖dɗܸᑌᐄʮ̡࣬ኽ࠰ಥৌ
ਕ報告ۆᇜႡʘৌਕ報הڌΐږ
ᕘdԨ͉ණྠ˸ᛆूึجࠇЪ̈
ሜܼ̍ึ݁ࠇഄࢨମʿʮ̻࠽ሜ
f
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

18� *NT&R&STS *N ASSOC*AT&S (Cont’d)

Financial information of individually material associates 
(Cont’d)

Freewill (roup
Freewill集團

 

From 
1 January 

2016 to date 
of disposal

Year ended 
31 December 

2015

二零一六年
一月一日

至出售日期

࿚Ї
ɚཧɓʞ年

ɤɚ˜ɧɤɓ˚
˟年度

HK$’000 HK$’000
千港元 ɷಥʩ

    

Gross amounts ᐼᕘ
Revenue ϗू 151,555 8

    

Loss ᑦฦ (111,694) (420,383)
Other comprehensive income Չ˼Όࠦϗɝ 49,365 20,260

    

Total comprehensive loss Όࠦᑦฦᐼᕘ (62,329) (400,123)
    

Group’s ownership interests ͉ණྠʘהϞᛆ �20�01� – 21�33� *21.33% – 34.70%
    

Group’s share of loss of associates ͉ණྠᏐЦᑌᐄʮ̡ᛆू (23,945) (113,362)
    

Group’s share of other comprehensive 
income of associates

͉ණྠᏐЦᑌᐄʮ̡ 
Չ˼Όࠦϗɝ 9,906 4,611

    

Dividend received from associates Іᑌᐄʮ̡ϗ՟ʘٰࢹ – –
    

* Upon completion of share subscriptions of Freewill, the equity 
interests in Freewill Group changed from 21.33% to 20.01% (2015: 
34.7% to 21.33%).

18� 聯營公司權益（續）

個別重大聯營公司之財務資料（續）

dܝҁϓFreewillٰ΅Ⴉᒅ *
Freewillණྠʘٰᛆ͟ 21.33%
ᜊһ20.01މ%�ɚཧɓʞ年j
34.7%ᜊһ21.33މ%�f



170 MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

19� A7A*-A#-&-FOR-SA-& F*NANC*A- ASS&TS

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

6nlisted investments, at cost 非上市投資，以成本計
Equity securities ٰ͉ᗇՎ (a) 630,525 90,000
Debt instrument වਕʈՈ (b) 74,926 –
Private funds ӷਿږ (c) 10,935 –

     

(d) 716,386 90,000
     

Impairment losses ಯ࠽ᑦฦ (e) (50,925) –
     

665,461 90,000
     

Notes:

(a) As at 31 December 2016, the unlisted investment of HK$630,525,000 
represented 15% equity interests in ͡ಥᗇՎٰ΅Ϟࠢʮ̡ 
(Shengang Securities Company Limited*, “Shengang”), a company 
incorporated in the PRC with limited liability. Shengang is principally 
engaged in securities related business with full licences approved 
by the China Securities Regulatory Commission in the PRC. In light 
of the adverse change of foreign currency in which the investment 
is denominated, an impairment loss of HK$50,925,000 has been 
recognised in profit or loss during the year ended 31 December 
2016.

As at 31 December 2015, unlisted investments of HK$90,000,000 
represented 4.27% equity interests in Joint Global Limited (“Joint 
Global”), a company incorporated in the Republic of the Marshall 
Islands with limited liability. The principal activity of Joint Global 
is investment holding. The investment has generated substantial 
losses in 2016 and the directors are of the opinion that the 
probability to recover fully the investment would be remote. An 
impairment loss of HK$74,991,000 has been recognised in profit 
or loss during the year ended 31 December 2016. The Group has 
disposed of its investment in Joint Global upon the disposal of 
subsidiaries as mentioned in note 31 to the consolidated financial 
statements.

* English name for identification purpose only

19� 可供出售財務資產

ൗjڝ

(a) ɚཧɓʬ年ɤɚ˜ɧɤɓ˚d
ɪ̹ҳ༟630,525,000ಥʩܸڢ
ಥᗇՎٰ΅Ϟࠢʮ͡ �̡�͡
ಥ�dɓගʕൗ̅ϓͭʘϞ
ࠢʮ̡�ʘ15%ٰᛆf͡ಥᐏ
ʕᗇՎ္ຖ၍ଣ։ึࡰҭࡘ
બ̈ٙΌࠅ˴ܝԫᗇՎ
ᗫุਕf࿚Їɚཧɓʬ年ɤɚ
˜ɧɤɓ˚˟年度ಂගdᛡҳ
༟࿆̮࠽ࠇʘʔлᜊʷdʊฦ
ूʫᆽႩಯ࠽ᑦฦ50,925,000ಥ
ʩf

ɚཧɓʞ年ɤɚ˜ɧɤɓ˚d
ɪ̹ҳ༟ڢ 90,000,000ಥʩܸ
 Joint Global Limited��Joint
Global�dɓ৵ୗဧ໊ࢥ
ձൗ̅ϓͭʘϞࠢʮ̡�ʘ
4.27%ٰᛆfJoint Globalʘ˴
ɚཧɓҳ༟છٰfމਕุࠅ
ʬ年度d༈ҳ༟ʊପ͛ࠠɽᑦฦ
˲ԫႩމᅰϗΫҳ༟̙ٙঐ
੬ʃf࿚Їɚཧɓʬ年ɤɚڢ
˜ɧɤɓ˚˟年度ಂගdʊฦ
ूʫᆽႩಯ࠽ᑦฦ74,991,000ಥ
ʩf༐νၝΥৌਕ報ڝڌൗ31ה
᙮ʮ̡ࣛڝਯ̈d͉ණྠʊࠑ
̈ਯՉJoint Globalٙҳ༟f
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

19� A7A*-A#-&-FOR-SA-& F*NANC*A- ASS&TS (Cont’d)

Notes:  (Cont’d)

(b) In October 2016, the Group acquired a subsidiary, HKMS, which 
has available-for-sale financial assets with carrying amount of 
HK$74,926,000 (see note 30(b)). In April 2016, HKMS entered into a 
junior facility agreement with a third-party, pursuant to which HKMS 
agrees to grant a loan with the principal amount of HK$75 million. 
The borrower applies all money borrowed under the facility towards 
origination and funding of mortgage loans, purchase of mortgage 
insurance and payment of related fees and expenses. The borrower 
intends to securitise (subject to the prior written consent of the 
Group) or the private sales of the asset-back collateral pool, in each 
case repay all loans under the agreement. The loan facility was 
drawdown in October 2016, which is unsecured and repayable 18 
months from the first day from the loan being made. The aggregate 
interest on the loan should be an amount equal to any amounts 
held by the borrower after paying off the senior loan lenders and 
any expenses less USD1,500 (equivalent to HK$12,000). In the 
opinion of the directors, the financial assets are not with fixed or 
determinable payments and have been classified as available-for-
sale financial assets.

(c) Included in the private funds was fund contribution of US$1,400,000 
(equivalent to HK$10,897,000) to Agate-JT Healthcare Fund L.P. 
(“Agate Fund”). In December 2016, Mason Capital Strategic, a 
wholly-owned subsidiary of the Group, entered into a subscription 
agreement with Agate Fund to subscribe limited partnership interest 
at a total contribution commitment of US$20,000,000 (equivalent 
to HK$156,000,000), which represented 20% of total capital of 
Agate Fund. At the end of the reporting period, Mason Capital 
Strategic has paid US$1,400,000 (equivalent to HK$10,897,000) 
as the paid-up capital of Agate Fund, which represented 7% 
of total contribution commitment. The fund is established for 
achieving capital appreciation through making equity investments 
in and dispositions of, mainly Israeli and Israeli-related healthcare 
technologies companies. Agate Fund is not treated as an associate 
because the Group did not have the right to exercise significant 
influence over Agate Fund.

(d) The directors are of the opinion that as the variability in the range 
of reasonable fair value estimates for the unlisted investments is 
significant and the probability of the various estimates within the 
range cannot be reasonably assessed and used in estimating fair 
value, these investments are stated at cost less any impairment 
loss.

19� 可供出售財務資產（續）

�ൗj�ᚃڝ

(b) ɚཧɓʬ年ɤ˜d͉ණྠϗᒅ
ಥܲ౧d༈ʮ̡ኹ࠰᙮ʮ̡ڝ
Ϟሪࠦ74,926,000࠽ಥʩʘ̙Զ
̈ਯৌਕ༟ପ�Ԉڝൗ30(b)�f
ಥܲ౧ၾ࠰ɚཧɓʬ年̬˜d
ୋɧ˙ڋͭࠈॴፄ༟ᙄdኽ
Ϥd࠰ಥܲ౧Νจબ͉̈ږᕘ
75,000,000ಥʩٙ൲ಛf࠾ಛɛ
࣬ኽ೯׳ʿԶܲ౧൲ಛeᒅ൯
ܲ౧ڭᎈʿ˕˹ᗫ൬͜ʿක˕
Ъ̈ፄ༟dϾਗ͜࠾ԸٙΌ
ಛධf࠾ಛɛᏝץת�͉ණྠ
ࣣࠦۃΝจא�ӷЇਯ༟ପ
ɨرОઋϫdۜץתٙܵ˕
࣬ኽᙄᎵᒔΌ൲ಛf൲ಛ
ፄ༟ɚཧɓʬ年ɤ˜՟dೌ
˜ࡈৎ18˚ԨІЪ̈൲ಛץת
ʫᎵᒔf൲ಛᐼлࢹᏐމɓഅ
࠾ಛɛᎵ৷ॴ൲ಛ൲ಛɛ
ˇ˕ОಛධʿОකܵהܝ
�12,000ಥʩ�ʩߕ1,500
ʘಛධfԫႩމdৌਕ༟ପԨ
ೌո֛̙אᔾ֛ಛධd˲ʊʱᗳ
Զ̈ਯৌਕ༟ପf̙މ

(c) ӷਿܼ̍ږഗʚ Agate-JT 
Healthcare Fund L.P.��Agate 
Fund��ٙ ਿږԶಛ1,400,000ߕ
ʩ�ഃ 10,897,000ಥʩ�f
ɚཧɓʬ年ɤɚ˜d͉ණྠ
Ό༟ڝ᙮ʮ̡͏ڦ༟͉ഄଫၾ
Agate FundͭࠈႩᒅᙄ˸Ⴉᖮ
̈༟ᐼᕘ20,000,000ߕʩ�ഃ
 156,000,000ಥʩ��ЦAgate
Fund༟͉ᐼᕘٙ20%�ႩᒅϞࠢ
Υྫᛆूfя報ಂഐၑ˚d͏
ߕ༟͉ഄଫʊ˕˹1,400,000ڦ
ʩ�ഃ10,897,000ಥʩ�Ъމ
Agate Fundʘྼᖮ༟͉dЦႩ
ᖮ̈༟ᐼᕘٙ7%fணͭ༈ਿږ
ɗீމཀ˴ࠅΣ˸Ѝΐʿ˸Ѝΐ
Ҧஔʮ̡ආБٰᛆڭᗫᔼᐕ
ҳ༟ʿஈໄϞᗫʮ̡ྼତ༟͉ᄣ
fΪ͉ණྠೌᛆ࿁Agate Fund࠽
БԴࠠɽᅂᚤɢd݂Agate Fund
ʔൖމᑌᐄʮ̡f

(d) ԫႩމd͟ڢɪ̹ҳ༟ʘП
˲ਗࠠɽdتᇍఖ࠽Υଣʮ̻ࠇ
༈ᇍఖʫධП̙࠽ঐೌجΥଣ
൙ПϾೌ͜ج൙Пʮ̻࠽d݂
༈ഃҳ༟˸ϓ͉ಯОಯ࠽ᑦฦ
ΐሪf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

19� A7A*-A#-&-FOR-SA-& F*NANC*A- ASS&TS (Cont’d)

Notes:  (Cont’d)

(e) Movements in the provision for impairment loss are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

At the beginning of the reporting period ڋя報ಂ – 14,751
Impairment loss recognised ʊᆽႩಯ࠽ᑦฦ 125,916 –
Derecognition upon disposal of 

subsidiaries
᙮ʮ̡ࣛ˟ᆽႩڝਯ̈

(74,991) (1,520)
Reversal of provision for impairment loss 

upon redemption of unlisted investment
ᑦ࠽ɪ̹ҳ༟ࣛᅡΫಯڢᛙΫ
ฦᅡ௪ – (13,231)

    

At the end of the reporting period ˚я報ಂഐၑ 50,925 –
    

20� *N7&NTOR*&S

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Merchandise for resale ᔷਯਠۜ 214,051 –
Consumables ऊঃۜ 6,050 –

    

220,101 –
    

All inventories are stated at cost at the end of the reporting period.

19� 可供出售財務資產（續）

�ൗj�ᚃڝ

(e) ಯ࠽ᑦฦᅡ௪ᜊਗνɨj

20� 存貨

Ϟπѩ˸я報ಂഐၑ˚ʘϓ͉ה
яΐf



173MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

21� F*NANC*A- ASS&TS AT FA*R 7A-6& THRO6(H 1ROF*T 
OR -OSS

Analysis of financial assets at fair value through profit or loss: 

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

*nvestments held for trading 持作買賣投資
Equity securities – listed in Hong Kong ٰ͉ᗇՎÑ࠰ಥɪ̹ 499,093 2,866,198
Bonds – listed overseas වՎÑऎ̮ɪ̹ – 32,209

    

499,093 2,898,407
    

The fair values of listed equity securities and listed bonds are 
based on quoted market prices in active markets.

22� -OANS R&C&*7A#-&S

Loans granted to borrowers are repayable according to repayment 
schedules.

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Short term loans receivables 應收短期貸款
From third parties ԸІୋɧ˙ (a) 910,510 30,000
From an associate ԸІᑌᐄʮ̡ (b) – 125,968

     

910,510 155,968
     

21� 按公平值計入損益之財務資產 

ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟ପʘʱ
ؓνɨj

ɪٰ̹͉ᗇՎʿɪ̹වՎʘʮ̻࠽
ၑfࠇ報̹ᄆהᚔ̹ఙݺܲ

22� 應收貸款

બʚ࠾ಛɛʘ൲ಛܲᒔಛࣛගڌᎵ
ᒔf
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22� -OANS R&C&*7A#-&S (Cont’d)

Notes:

(a) At the end of the reporting period, loans receivables (i) include 
an aggregate amount of HK$838,084,000 and HK$64,098,000 
(2015: HK$Nil and HK$Nil), which is collateralised by securities of 
companies listed on the Stock Exchange and secured by corporate/
personal guarantee provided by equity holders of the borrowers 
and secured by personal guarantee respectively and the remaining 
balances are unsecured; (ii) carry variable and fixed interest rates 
and have effective interest rates ranging from around 8.5% to 
22% per annum (2015: from around 5% to 24% per annum); (iii) 
are within the respective maturity dates.

The aggregate fair values of the collateralised securities of 
companies listed on the Stock Exchange are HK$868,352,000 
(2015: HK$Nil) and are readily convertible into cash as at the end 
of the reporting period.

The directors assessed the collectability of loans receivables at the 
end of the reporting period individually with reference to borrowers’ 
past settlement history and current creditworthiness. No loans 
receivables were determined to be impaired as a result of the 
assessment for both years. In the opinion of the directors, there 
was no indication of deterioration in the collectability of the loans 
receivables of HK$910,510,000 (2015: HK$155,968,000) and thus 
no allowance for doubtful debts was considered necessary.

No loans receivables were past due but not impaired as at 31 
December 2016 and 2015. Loans receivables that were neither 
past due nor impaired related to several borrowers for whom there 
was no history of default.

(b) As at 31 December 2015, the loan receivable due from an associate 
was unsecured, interest-bearing at fixed rate of 1% per month and 
repayable within two months from drawdown date. The amount 
was fully settled in January 2016.

22� 應收貸款（續）

ൗjڝ

(a) я報ಂഐၑ˚dᏐϗ൲ಛ (i)
ܼ̍ᐼږᕘ838,084,000ಥʩʿ
64,098,000ಥʩ�ɚཧɓʞ年j
ཧಥʩʿཧಥʩ�dɗʱй͟
ᑌʹהɪ̹ʮ̡ٙᗇՎዄڭʿ͟
ಛ˙ʘᛆूܵϞɛԶٙΆ࠾
ุŊࡈɛዄڭ˸ʿࡈɛዄתڭ
i(ii)ܲओਗڭdቱɨഐቱೌዄץ
лଟʿո֛лଟࢹࠇdྼყ年л
ଟʧ˷8.5᩶ߒЇ22 �᩶ɚཧɓʞ
年j年лଟʧ˷5᩶ߒЇ24᩶�i
(iii)ІᎵᒔՑಂ˚ʫf

ɪ̹הʹᑌя報ಂഐၑ˚d 
ʮ̡ϞዄڭᗇՎʘʮ̻࠽ᐼᕘމ
868,352,000ಥʩ�ɚཧɓʞ年j
ཧಥʩ�˲ ̙ᔷ౬މତږf

 ԫя報ಂഐၑ˚ਞϽ࠾ಛɛ
ʘཀֻᒔಛাʿͦڦۃᚑdࡈ
й൙ПᏐϗ൲ಛʘ̙ϗΫًرf
൙Пܝdԫᆽ֛༈Շࡈ年度
ѩೌᏐϗ൲ಛ̈ତಯ࠽fԫႩ
dᏐϗ൲ಛ910,510,000ಥʩމ
�ɚཧɓʞ年j155,968,000ಥʩ�
ʘ̙ϗΫًرԨೌెʷ༦dΪ
ϤˡϽᅇьሪᅡ௪f

ɚཧɓʬ年ʿɚཧɓʞ年ɤɚ 
˜ɧɤɓ˚dԨೌʊགྷಂШ͊Ъ
̈ಯٙ࠽Ꮠϗ൲ಛf݅͊གྷಂ͵
ೌಯ࠽ʘᏐϗ൲ಛऒʿೌ˞া
ʘ࠾ಛɛf

(b) ɚཧɓʞ年ɤɚ˜ɧɤɓ˚d
Ꮠϗᑌᐄʮ̡ʘᏐϗ൲ಛԨೌת
dࢹࠇdܲո֛лଟӊ˜1᩶ץ
Ԩ՟˚ৎࠇՇࡈ˜ʫᎵ
ᒔf༈ಛධʊɚཧɓʬ年ɓ˜
ΌᅰᎵᒔf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

23� TRAD& AND OTH&R R&C&*7A#-&S

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Trade receivables from: Ꮠϗ˸ɨʮ̡൱ಛධj
– third parties Ñୋɧ˙ 56,336 –
–  former subsidiaries of  

 non-controlling interests  
 of a subsidiary

Ñڝ᙮ʮ̡ڢછٰ 
 ᛆूʘڝۃ᙮ʮ̡

105,931 –
     

(a) 162,267 –
Accounts receivables from third 

parties arising from provision 
of securities and commodities 
brokerage services:

ఱԶᗇՎʿਠۜ 
ߏਕପ͛ٙ 
Ꮠϗୋɧ˙ሪಛj

– custodian clients Ñৄ၍܄˒ (b) 14,977 –
– margin clients Ñៜ܄࢝˒ (b) 569,255 –
– clearing houses and brokers Ñഐၑהʿߏ (b) 2,462 –

     

748,961 –
Allowance for doubtful debts ьሪᅡ௪ (d) (100,517) –

     

(c) 648,444 –
     

Deposits and prepayments πಛʿཫ˹ಛ 31,293 4,893
Other receivables Չ˼Ꮠϗሪಛ (e) 90,098 15,145
Due from related companies/party Ꮠϗᗫᑌʮ̡Ŋ˙ಛධ (f) 11,197 –
Promissory notes гୃኽו – 25,000

     

132,588 45,038
     

781,032 45,038
     

23� 貿易及其他應收款項
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

23� TRAD& AND OTH&R R&C&*7A#-&S (Cont’d)

Notes:

(a) Settlement terms of trade receivables

The Group offers to trade debtors a credit period from 1 day to 
90 days from the invoice date. The trade receivables from former 
subsidiaries of non-controlling interests of a subsidiary have no 
fixed repayment term.

(b) Settlement terms of accounts receivables

Accounts receivables arising from the ordinary course of business 
of brokering in securities and commodities in respect of cash 
clients and margin clients are two or three trading days after the 
transaction dates.

Accounts receivables arising from the ordinary course of business 
of brokering in index, commodity and currency futures contracts 
represent the margin deposits maintained with futures clearing 
house, options clearing house or brokers to meet the margin 
requirements of open contracts. Margin calls from clearing house 
and brokers are settled on a daily basis. The excess amounts over 
the required margin deposits stipulated are repayable on demand.

The credit facility limits to margin clients are determined by the 
discounted market value of the collateral securities accepted by 
the Group.

The majority of the loans to margin clients which are secured by 
the underlying pledged securities are interest bearing. The Group 
maintains a list of approved stocks for margin lending at a specified 
loan to collateral ratio.

Any excess in the lending ratio will trigger a margin call which the 
customers have to make up the shortfall.

Loans to margin clients as at the end of the reporting period were 
secured by the customers’ securities to the Group as collateral with 
undiscounted market value of approximately HK$1,679,677,000 
(2015: HK$Nil).

23� 貿易及其他應收款項（續）

ൗjڝ

(a) 貿易應收款項結算條款

͉ණྠԶʚ൱වᛆɛٙڦ൲
ಂމІ೯ୃ˚ಂৎ1Ї90˂fᏐ
ϗڢછٰᛆूڝ᙮ʮ̡ʘڝۃ᙮
ʮ̡൱ಛධԨೌո֛Ꮅᒔಂ
ࠢf

(b) 應收賬款結算條款

ఱତ܄ږ˒ʿៜ܄࢝˒ϾԊd
ᗇՎʿਠุۜߏਕʘ˚੬ุਕ
ཀʕପ͛ʘᏐϗሪಛʹ
ʫഐၑf˚ʹࡈɧאࡈՇܝ˚

ఱܸᅰeਠۜʿ࿆ಂΥߒʘ
ุߏਕί˚੬ุਕཀʕପ͛
ʘᏐϗሪಛdɗܸπ׳ಂഐ
ၑהeಂᛆഐၑאהߏʘڭᗇ
ࠅږᗇڭʘߒΥࡑdʊୌΥ̻ږ
ӋfഐၑהʿߏʘӋڭᗇږ
ɗӊ˚ʹϗf൴ཀה֛ڭᗇږ
ʘږᕘࠅܲۆӋৗᒔf

ៜڦ˒܄࢝൲ፄ༟ࠢᕘɗ͉ܲණ
ᔾ࠽ᗇՎұᜫ̹ץתϗ՟ٙהྠ
֛f

ɽʱഗʚៜ܄࢝˒ٙ൲ಛ�͟
fࢹࠇ�ץתᗇՎЪץתᗫʊ
͉ණྠணϞɓ΅Ⴉٰ̙΅
ఊd˸ܲत֛൲ಛۜץתˢଟഗ
ʚៜ࠾࢝ಛf

൴གྷ࠾ಛˢଟਗ਼ᙃ೯ܲږᖮஷ
ٝd܄˒༈ࢨᕘf

ʘ˒܄࢝я報ಂഐၑ˚ഗʚៜ
൲ಛ͟܄˒ഗʚ͉ණྠЪۜץת
ٙұᜫ̹1,679,677,000މߒ࠽
ಥʩ�ɚཧɓʞ年jཧಥʩ�ٙ ᗇ
Վዄڭf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

23� TRAD& AND OTH&R R&C&*7A#-&S (Cont’d)

Notes: (Cont’d)

(b) Settlement terms of accounts receivables (Cont’d)

The Group determines the allowance for impaired debts based 
on the evaluation of collectability and ageing analysis of accounts 
receivables and on management’s judgement including the 
assessment of change in credit quality, collateral and the past 
collection history of each client. The concentration of credit risk 
is limited due to the customer base being large and unrelated.

Trading limits are set for customers. The Group seeks to maintain 
tight control over its outstanding accounts receivables in order to 
minimise the credit risk. Overdue balances are regularly monitored 
by management.

(c) Ageing analysis

The ageing analysis of the trade and accounts receivables by 
overdue date that are neither individually nor collectively considered 
to be impaired is as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Neither past due nor impaired ݅ೌགྷಂ͵ೌಯ࠽ 646,692 –
    

Less than 1 month past due གྷಂˇɓࡈ˜ 766 –
1 month to 3 months past due གྷಂɓЇɧࡈ˜ 140 –
3 months to 6 months past due གྷಂɧЇʬࡈ˜ 846 –

    

1,752 –
    

648,444 –
    

Accounts receivables as at 31 December 2016 (2015: N/A) related 
to a number of customers and clients that have a good track record 
with the Group and were not impaired. Based on past experience, 
the directors are of the opinion that no provision for allowance 
for doubtful debts was necessary in respect of these balances as 
there had not been a significant change in credit quality and the 
balances were still considered fully recoverable as at 31 December 
2016 (2015: N/A).

23� 貿易及其他應收款項（續）

�ൗj�ᚃڝ

(b) 應收賬款結算條款�ᚃ�

͉ණྠ࣬ኽᏐϗሪಛ̙Ϋϗʿ
ሪᙧʘ൙Пd˸ʿ၍ଣᄴʘкᓙ
�ܼ̍࿁ڦ൲ሯ९ᜊʷʘ൙Пe
ʘϗಛা�Ͼ˒܄ʿۜץת
Ӕ֛ಯ࠽වਕʘᅡ௪f͉ණྠٙ
ਿ˒܄މ൲ණʕࠬᎈϞࠢdΪڦ
ᓾᕼɽԨ˲ʝೌᗫஹf

ᕘf͉ණྠ࿁ࠢʹѩணϞ˒܄
͊ᎵᒔᏐϗሪಛમ՟ᘌᔫ္છણ
݄d˸ਗ਼ڦ൲ࠬᎈಯЇ௰Эfགྷ
ಂಛධ͟၍ଣᄴ֛ಂᏨীf

(c) 賬齡分析

Ԩ͊ࡈйʿΝൖЪಯٙ࠽൱
Ꮠϗሪಛٙሪᙧܲགྷಂ˚ಂʱ
ؓνɨj

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚ၾᅰ
Зၾ͉ණྠϞԄλֻಂাٙᚥ
ϞᗫٙᏐϗሪಛ�ɚཧ˒܄ʿ܄
ɓʞ年jʔቇ͜�Ԩೌಯ࠽f࣬
ኽ˸᜕ֻdԫႩೌމცఱ༈
ഃഐቱࠇьሪᅡ௪dࡡΪڦމ
൲९ሯԨೌࠠɽᜊਗ˲༈ഃഐቱ
ɚཧɓʬ年ɤɚ˜ɧɤɓ˚ʥ
ൖ̙މᅰϗΫ�ɚཧɓʞ年j
ʔቇ͜�f
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23� TRAD& AND OTH&R R&C&*7A#-&S (Cont’d)

Notes: (Cont’d)

(c) Ageing analysis (Cont’d)

No ageing analysis by trade/invoice date has been disclosed in 
respect of accounts receivables arising from the ordinary course 
of brokerage business as, in the opinion of the directors, it does 
not give additional value in view of the business’s nature.

At the end of the reporting period, the ageing analysis of trade 
receivables, by invoice date is as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Less than 1 month ˜ࡈɓˇ 28,631 –
1 month to 3 months ɓЇɧࡈ˜ 13,918 –
3 month to 6 months ɧЇʬࡈ˜ 38,021 –
6 months to 12 months ʬЇɤɚࡈ˜ 81,697 –

    

162,267 –
    

(d) Allowance for doubtful debts

Movements in the provision for allowances are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

At the beginning of the reporting period ڋя報ಂ – –
Addition – acquisition of subsidiaries ᄣ̋Ñϗᒅڝ᙮ʮ̡ 2,162 –
Increase in allowance ᅡ௪ᄣ̋ 98,355 –

    

At the end of the reporting period ˚я報ಂഐၑ 100,517 –
    

Included in the allowance for doubtful debts are specific accounts 
receivables from several margin clients with a balance of 
HK$98,355,000 (2015: HK$Nil). The individually impaired accounts 
receivables relating to margin clients that were default in payments.

23� 貿易及其他應收款項（續）

�ൗj�ᚃڝ

(c) 賬齡分析�ᚃ�

੬ุਕʕ˚ߏᚣϞᗫІמೌ฿
ପ͛ٙᏐϗሪಛܲʹŊ೯ୃ˚
ಂʘሪᙧʱؓdࡡΪމԫႩ
ሯdՉԨʔึdϽᅇՑุਕމ
ପ͛ᕘ̮ᄆ࠽f

я報ಂഐၑ˚dܲ೯ୃ˚ಂʘ
൱Ꮠϗಛධٙሪᙧʱؓνɨj

(d) 呆賬撥備

ᅡ௪ᜊਗνɨjࠇ

ьሪᅡ௪ܼ̍ᏐϗᅰЗៜ܄࢝˒ʘत֛
ಛධdഐቱ98,355,000މಥʩ�ɚཧɓ
ʞ年jཧಥʩ�dࡈйಯ࠽Ꮠϗሪಛၾ
Ϟᗫf˒܄࢝ᒔಛʘៜ˞
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

23� TRAD& AND OTH&R R&C&*7A#-&S (Cont’d)

Notes: (Cont’d)

(e) Included in other receivables were input value-added tax 
of HK$38,036,000 (2015: HK$Nil), dividend receivables of 
HK$21,039,000 (2015: HK$Nil) from former subsidiaries of non-
controlling interests of the Group’s subsidiary and current accounts 
with franchisees of HK$12,296,000 (2015: HK$Nil) as at the end 
of the reporting period.

(f) The amounts due from companies owned by non-controlling 
interests of a subsidiary of HK$655,000 and a beneficial owner 
of non-controlling interests of a subsidiary of HK$10,542,000 are 
unsecured, interest-free and have no fixed repayment term. The 
carrying value of the amounts due approximate their fair value.

24� 1-&D(&D #ANK D&1OS*TS�#ANK #A-ANC&S AND CASH 

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Pledged bank deposits (note) ʊץתვБπಛڝ�ൗ� 22,359 –
Bank balances and cash ვБഐቱʿତږ 651,419 444,684

    

673,778 444,684
    

Note:

At 31 December 2016, the bank deposits of RMB20,000,000 (equivalent 
to HK$22,359,000) were pledged to a bank for bills payables.

23� 貿易及其他應收款項（續）

�ൗj�ᚃڝ

(e) я報ಂഐၑ˚dՉ˼Ꮠϗሪಛ
ܼ̍ᄣ࠽ආධᕘ38,036,000
ಥʩ�ɚཧɓʞ年jཧಥʩ�eᏐ
ϗ͉ණྠڢછٰᛆूڝ᙮ʮ̡ʘ
21,039,000ಥʩࢹ᙮ʮٰ̡ڝۃ
�ɚཧɓʞ年jཧಥʩ�ʿ Ꮠϗत
ᐄਠݴਗሪͦ12,296,000ಥ
ʩ�ɚཧɓʞ年jཧಥʩ�f

(f) Ꮠϗڢછٰᛆूڝ᙮ʮ̡ኹϞʘ
ʮ̡ٙಛධ655,000ಥʩʿڢછ
ٰᛆूڝ᙮ʮ̡ʘྼूኹϞɛ
10,542,000ಥʩೌމዄڭeеࢹ
˲ೌո֛ᒔಛಂࠢfՑಂሪಛٙ
ሪࠦ࠽ၾՉʮ̻߰࠽f

24� 已抵押銀行存款╱銀行結餘及現
金

ൗjڝ

ɚཧɓʬ年ɤɚ˜ɧɤɓ˚dʊఱᏐ
˹ୃኽΣვБץתɛ͏࿆20,000,000
ʩ�22,359,000ಥʩ�ʘვБπ
ಛf
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25� TRAD& AND OTH&R 1A:A#-&S

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Trade and bills payables to third 
parties

Ꮠ˹ୋɧ˙൱ሪಛ 
ʿᏐ˹ୃኽ (b) 110,319 –

Accounts payables to third parties 
arising from provision of securities 
and commodities brokerage 
services:

ఱԶᗇՎʿਠۜ 
ߏਕପ͛ʘ 
Ꮠ˹ୋɧ˙ሪಛj

– custodian clients Ñৄ၍܄˒ (a) 488,556 –
– margin clients Ñៜ܄࢝˒ (a) 359,976 –
– clearing houses and brokers Ñၑהʿߏɛ (a) 4,941 –

     

963,792 –
Less: cash held on behalf of clients ಯj˾܄ڌ˒ܵϞତږ (c) (835,266) –

     

128,526 –
     

Other payables Չ˼Ꮠ˹ಛධ (d) 466,767 3,269
Deposits received and receipts in 

advance
ʊϗܲږʿཫϗಛධ

53,166 117
Due to security brokers Ꮠ˹ᗇՎߏಛධ – 33,332
Due to related companies Ꮠ˹ᗫᑌʮ̡ಛධ (e) 357,902 –

     

877,835 36,718
     

1,006,361 36,718
     

25� 貿易及其他應付款項
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

25� TRAD& AND OTH&R 1A:A#-&S (Cont’d)

Notes:

(a) Settlement terms of accounts payables

Accounts payables arising from the ordinary course of business 
of brokering in securities in respect of cash clients and margin 
clients are two or three trading days after the transaction dates.

Accounts payables arising from the ordinary course of business 
brokering in index, commodity and currency futures contracts 
represent the margin deposits received from clients for their trading 
in futures contracts. The excess over the required margin deposits 
stipulated are repayable to clients on demand.

No ageing analysis has been disclosed in respect of accounts 
payables arising from the ordinary course of brokerage business, 
as in the opinion of the directors, it does not give additional value 
in view of the business’s nature.

(b) Ageing analysis of trade payables

At the end of the reporting period, the ageing analysis of trade 
and bills payables by date of issue of invoice/bills is as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Less than 1 month ˜ࡈɓˇ 2,989 –
1 month to 3 months ɓЇɧࡈ˜ 22,368 –
3 months to 6 months ɧЇʬࡈ˜ 62,604 –
6 month to 12 months ʬЇɤɚࡈ˜ 22,358 –

    

110,319 –
    

25� 貿易及其他應付款項（續）

ൗjڝ

(a) 應付賬款結算條款

ఱତ܄ږ˒ʿៜ܄࢝˒ϾԊd
ᗇՎุߏਕʘ˚੬ุਕཀʕ
ପ͛ʘᏐ˹ሪಛܝ˚ʹՇ
ʫഐၑf˚ʹࡈɧאࡈ

ఱܸᅰeਠۜʿ࿆ಂΥߒʘ
ุߏਕί˚੬ุਕཀʕପ͛
ʘᏐ˹ሪಛdɗܸఱ܄˒ٙಂ
ΥʹߒІ־ഃϗ՟ٙៜܲ࢝
ۆʱٙږܲ࢝f൴ཀ֛ៜږ
f˒܄Ӌৗᒔഗࠅܲ

੬ุਕʕପ˚ߏᚣϞᗫמೌ฿
͛ٙᏐ˹ሪಛʘሪᙧʱؓdࡡΪ
ਕุุٙߏdਿމԫႩމ
ਕሯdϤʱؓԨʔึପ͛ᕘ̮
ᄆ࠽f

(b) 貿易應付款項賬齡分析

Ꮠ˹ಛධя報ಂഐၑ˚d൱
ʿᏐ˹ୃኽܲකՈ೯ୃŊୃኽ˚
ٙሪᙧʱؓνɨj
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

25� TRAD& AND OTH&R 1A:A#-&S (Cont’d)

Notes:

(c) The Group maintains segregated accounts with banks and 
authorised institutions to hold cash held on behalf of clients arising 
from its normal course of business in provision for brokerage 
services.

(d) Included in other payables was part of the cash consideration of 
HK$391,296,000 payable for the acquisition of Shining Time Group, 
details of which are set out in note 30(a) to the consolidated financial 
statements, current accounts maintained with franchisees, salaries 
and bonus payables and professional advisory fee payables.

(e) The amounts due to companies owned by non-controlling 
interests of a subsidiary are unsecured, interest-free and have 
no fixed repayment term. The carrying value of the amounts due 
approximate their fair value.

26� *NT&R&ST-#&AR*N( #ORRO8*N(S

2016 2015
二零一六年 ɚཧɓʞ年

Note HK$’000 HK$’000
ൗڝ 千港元 ɷಥʩ

     

Interest-bearing borrowings ಛ࠾ࢹࠇ
– Unsecured fixed coupon notes Ñೌץתո֛ୃୃࢹኽ (a) 300,000 –
– Unsecured bonds ÑೌץתවՎ (b) 20,000 20,000
– Secured bank loans ÑץתვБ൲ಛ (c) – 296,143

     

320,000 316,143
Less:  Balance repayable within  

 one year or on demand
ಯj ɓ年ʫࠅܲאӋ 

 Ꮅᒔഐቱ (300,000) (296,143)
     

Non-current portion ਗʱݴڢ 20,000 20,000
     

25� 貿易及其他應付款項（續）

ൗjڝ

(c) ͉ණྠვБʿᐏબᛆዚකͭ
ዹͭሪ˒d˸ܵϞ͍੬ߏਕ
ධɨც܄ڌ˾ࠅ˒ܵϞٙତږf

(d) Չ˼Ꮠ˹ሪಛܼ̍ϗᒅࣛڥ
ණ ྠ ʘ  ΅ Ꮠ ˹ ତ ږ ˾ ᄆ
391,296,000ಥʩdՉ༉ઋ༱
ၝΥৌਕ報ڝڌൗ30(a)dत
ਠπໄʘݴਗሪͦdᏐ˹ᑚږʿ
л˸ʿᏐ˹ਖ਼ุᚥਪ൬fߎ

(e) Ꮠ˹ڢછٰᛆूڝ᙮ʮ̡ኹϞʘ
ʮ̡ʘಛධץתೌމeеࢹ˲ೌ
ո֛ᒔಛಂࠢfՑಂಛධٙሪࠦ
f߰࠽ၾՉʮ̻࠽

26� 計息借款
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

26� *NT&R&ST-#&AR*N( #ORRO8*N(S (Cont’d)

Notes:

(a) In November 2016, the Group issued two unsecured fixed coupon 
notes of HK$100,000,000 and HK$200,000,000 respectively. The 
notes carry fixed interest rate of 8% per annum payable annually 
in arrears and mature within 1 year.

(b) At the end of the reporting period, there are two outstanding 
unsecured bonds with the principal amount of HK$10,000,000 
each issued in 2014 to two third-party investors separately. The 
bonds are interest-bearing at 5% per annum payable annually in 
arrears and repayable in 2021.

(c) As at 31 December 2015, the bank loan which carried interest 
rates of 1.5% to 3.25% above the bank’s cost of funds for 
relevant currency per annum was secured by the Group’s financial 
assets at fair value through profit or loss and bank balance of 
HK$1,646,138,000 and HK$50,000 respectively and repayable 
within one to three months from the date of drawdown. The loan 
facilities granted to the Group amounted to HK$500,000,000, of 
which HK$296,143,000 was utilised as at 31 December 2015. The 
bank loan was fully repaid during the year ended 31 December 
2016.

26� 計息借款（續）

ൗjڝ

(a) ɚཧɓʬ年ɤɓ˜d͉ණྠʱй
೯БՇ΅ږᕘ100,000,000މಥ
ʩʿ200,000,000ಥʩٙೌץת
ո֛ୃୃࢹኽf༈ୃኽܲո֛年
лଟ8᩶ࢹࠇdίӊ年ಂ͋
˕˹Ԩɓ年ʫᎵᒔf

(b) я報ಂഐၑ˚d͉ʮ̡֠Ϟ
ՇධʱйΣՇΤୋɧ˙ҳ༟٫
މᕘږɚཧɓ̬年೯Б͉ٙ
10,000,000ಥʩʘ͊ᛙΫೌת
ࠇවՎf༈වՎܲ年лଟ5᩶ץ
dίӊ年ಂ͋˕˹dԨࢹ
ɚཧɚɓ年Ꮅᒔf

(c) ɚཧɓʞ年ɤɚ˜ɧɤɓ˚d
ܲვБᗫ࿆༟ږϓ͉̤̋1.5
᩶Ї3.25᩶年лଟٙࢹࠇვБ൲
ಛ͉͟ණྠܲʮ̻ࠇ࠽ɝฦूʘ
ৌਕ༟ପʿვБഐቱЪץתd
ʱйމ 1,646,138,000ಥʩʿ
50,000ಥʩd՟˚ಂৎࠇ
ɓЇɧࡈ˜ʫᎵᒔf͉ණྠᐏબ
ٙ൲ಛፄ༟ᕘ500,000,000ಥʩ
ʕd296,143,000ಥʩɚཧɓ
ʞ年ɤɚ˜ɧɤɓ˚ۃʊਗ͜f
࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚
˟年度dვБ൲ಛʊᅰᎵᒔf
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27� D&F&RR&D TA9AT*ON

Movements for the year in the Group’s net deferred tax position 
are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Recognised net deferred taY liabilities 己確認遞延稅項負債淨額
At the beginning of the reporting period ڋя報ಂ – 59
Addition – acquisition of subsidiaries  

(note 30(a))
ᄣ̋Ñϗᒅڝ᙮ʮ̡ 
�ൗ30(a)ڝ� 159,820 –

Credited to profit or loss (note 11) Іฦूϔৰڝ�ൗ11� (2,920) –
Derecognition upon disposal  

of a subsidiary
˟ᆽႩ̈ਯɓ 
᙮ʮ̡ڝ – (59)

    

At the end of the reporting period ˚я報ಂഐၑ 156,900 –
    

Recognised net deferred tax liabilities at the end of the reporting 
period represent the following:

Assets -iabilities
資產 負債

  

2016 2015 2016 2015
二零一六年 ɚཧɓʞ年 二零一六年 ɚཧɓʞ年

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

      

Depreciation allowances ௪תұᔚ 306 – – –
Intangible assets ೌҖ༟ପ – – (157,206) –

      

Deferred tax asset (liabilities) ַධ༟ପࠋ�ව� 306 – (157,206) –
      

27� 遞延稅項

͉年度͉ණྠַධଋᕘ˥̻ʘ
ᜊਗνɨj

я報ಂഐၑ˚ʘʉᆽႩַධ
වଋᕘνɨjࠋ
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

27� D&F&RR&D TA9AT*ON (Cont’d)

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

6nrecognised deferred taY assets 
arising from

未確認的遞延稅項資產 
來自

Deductible temporary differences ̙ϔᅲࣛࢨᕘ 5,822 947
Tax losses ධᑦฦ 277,080 800,218

    

At the end of the reporting period ˚я報ಂഐၑ 282,902 801,165
    

Neither the tax losses nor the deductible temporary differences 
expire under current tax legislation. Deferred tax assets have 
not been recognised in respect of these items because it is not 
probable that future taxable profit will be available against which 
the Group can utilise the benefits therefrom.

During the year, the Group disposed of several subsidiaries, 
which had tax losses of HK$712,404,000 and acquired several 
subsidiaries, which had tax losses of HK$160,331,000, both of 
which have not been recognised in previous years and current 
year respectively.

27� 遞延稅項（續）

࣬ኽତБجdධᑦฦʿ̙ϔ
ᅲࣛࢨᕘѩʔึՑಂf͉͟ණ
ྠʔɽ̙ঐл͊͜ԸᏐሙ๐лת
ቖʕ̙ٙ͜лूdΪϤԨೌఱ༈
ഃධͦᆽႩַධ༟ପf

᙮ʮڝ年ʫd͉ණྠ̈ਯ߰ʍ
�̡ධᑦฦ 712,404,000ಥʩ�
ʿϗᒅ߰ʍڝ᙮ʮ �̡ධᑦฦ
160,331,000ಥʩ�dཀֻ年度ʿ
͉年度ѩ͊ᆽႩf.
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28� SHAR& CA1*TA-

Number of 
ordinary 

shares 
in issue

Share 
capital

已發行
普通股數目 ٰ͉

HK$’000
ɷಥʩ

    

*ssued and fully paid ordinary shares� 已發行及繳足普通股：
At 1 January 2015 ˚ɚཧɓʞ年ɓ˜ɓ 14,114,452,875 2,400,372
Issue of share capital ೯Бٰ͉ 1,250,000,000 150,000

    

At 31 December 2015  
and 1 January 2016

 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
ʿɚཧɓʬ年ɓ˜ɓ˚ 15,364,452,875 2,550,372

Issue of share capital (note) ೯Бٰ �ൗڝ͉� 3,072,880,000 727,071
    

At 31 December 2016 於二零一六年十二月三十一日 18,437,332,875 3,277,443
    

Note:

In September 2016, the Company entered into a share subscription 
agreement with a third-party investor to allot and issue 3,072,880,000 
ordinary shares at the subscription price of HK$0.24 under general 
mandate. The issue of shares was completed in October 2016. The issued 
share capital of the Company was increased to HK$3,277,443,000. The 
closing price of the Company’s share as at the issue date was HK$0.28. 
The proceeds of HK$737,491,000, net of subscription expense of 
HK$10,420,000, were used for financing the Group’s future investments 
and providing general working capital of the Group.

All new shares issued during the year rank pari passu in all respects 
with the existing shares.

28� 股本

ൗjڝ

ɚཧɓʬ年ɘ˜d͉ʮ̡ၾɓΤୋ
ɧ˙ҳ༟ٰͭࠈ٫΅Ⴉᒅᙄd࣬ኽ
ɓছબᛆܲႩᒅᄆ0.24ಥʩৣ೯ʿ೯
Б3,072,880,000ٰ౷ஷٰfٰ΅೯Б
ʊɚཧɓʬ年ɤ˜ҁϓf͉ʮ̡ʊ
೯Бٰ͉ᄣЇ3,277,443,000ಥʩf͉
ʮٰ̡΅೯Б˚ಂʘϗ̹ᄆ0.28މಥ
ʩfהಛධ737,491,000ಥʩ�ϔৰ
Ⴉᒅ൬͜10,420,000ಥʩ�ʊ͜ᅡ˹
͉ණྠ͊Ըҳ༟ʿԶ͉ණྠɓছᐄ༶
༟ږf

年ʫ೯БʘהϞอٰ΅ίהϞ˙ࠦၾତ
Ϟٰ΅ԮϞΝഃήЗf
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29� R&S&R7&S

(a) The capital reserve was arisen from acquisition of interest 
in subsidiaries in prior years.

(b) The available-for-sale financial assets revaluation reserve 
is arisen from changes in the fair value of available-for-sale 
financial assets of the Group and/or its associates and joint 
ventures.

(c) The foreign currency translation reserve comprises exchange 
differences relating to the translation of the financial 
statements of the foreign operations of the Group and/or its 
associates and joint ventures from their functional currency 
to the Group’s presentation currency which are recognised 
directly in other comprehensive income and accumulated 
in the foreign currency translation reserve.

(d) As at 31 December 2016, no reserves were available for 
distribution to the equity holders of the Company. As at 
31 December 2015, the aggregate amount of reserves 
available for distribution to the equity holders of the 
Company comprising the accumulated profits amounted 
to HK$181,221,000.

29� 儲備

(a) ༟͉Ꮇ௪ɗ͟ཀֻ年度ϗᒅ
᙮ʮ̡ᛆूϾପ͛fڝ

(b) ̙Զ̈ਯৌਕ༟ପࠠПᎷ௪
͉͟ණྠʿŊאՉᑌᐄʮ̡
ʿΥᐄʮ̡̙Զ̈ਯৌਕ༟
ପʮ̻࠽ᜊਗϾପ͛f

(c) ̮࿆ිгᎷ௪ܼ̍ᗫਗ਼͉
ණྠʿŊאՉᑌᐄʮ̡ʿΥ
ᐄʮ̡ྤุ̮ਕʮ̡ʘৌਕ
報ڌՉ̌ঐ࿆౬ၑ͉މ
ණྠяΐ࿆ʘිгࢨᕘ�ٜ
ટίՉ˼ΌࠦϗɝʕᆽႩ˸
ʿί̮࿆ිгᎷ௪ʕଢ଼ࠇ�f

(d) ɚཧɓʬ年ɤɚ˜ɧɤɓ
˚d฿ೌ̙Զʱݼʚ͉ʮ̡
ᛆूܵϞɛٙᎷ௪fɚཧ
ɓʞ年ɤɚ˜ɧɤɓ˚d
̙Զʱݼʚ͉ʮ̡ᛆूܵϞ
ɛٙᎷ௪ᐼᕘܼ̍ଢ଼ࠇ๐л
181,221,000ಥʩf
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30. ACQUISITION OF SUBSIDIAIRIES

(a) Business combinations

Acquisition of Mason Financial Group

In November 2015, the Group entered into a sale and 
purchase agreement with a third-party to acquire 100% 
equity interests of Mason Securities, Mason Futures 
and Mason Bullion (collectively referred to as “Mason 
Financial Group”) at an aggregate cash consideration of 
HK$415,069,000.

The principal activities of Mason Financial Group are set 
out in note 17 to the consolidated financial statements. 
The acquisition of Mason Financial Group was completed 
in February 2016.

Acquisition-related costs amounting to HK$8,409,000 have 
been excluded from the consideration transferred and have 
been recognised as an expense in profit or loss under “other 
operating expenses”.

In respect of the acquisition of Mason Financial Group, the 
fair value of trade and other receivables acquired amounted 
to HK$428,945,000. The gross contractual amount of the 
receivables is HK$430,361,000, HK$1,416,000 of which is 
expected to be uncollectible.

The Group appointed an independent professional valuer, 
Roma, to perform valuations at the date of acquisition for 
the purposes of accounting for the acquisition of Mason 
Financial Group according to HKFRS 3 (Revised) Business 
Combination. The fair value of the identifiable assets 
acquired and liabilities assumed has been determined based 
on the valuation approach as determined by Roma. The fair 
value of the customer of HK$83,075,000 is determined by 
income-based approach using the discount rate of 29% per 
annum. The fair value of the licenses and trading rights of 
HK$14,067,000 is determined by direct comparison. The 
fair value of computer software and system approximates 
its carrying amount of HK$1,935,000.

30. 收購附屬公司

(a) 業務合併

ϗᒅ͏ږڦፄණྠ

ɚཧɓʞ年ɤɓ˜d͉ණ
ྠၾɓΤୋɧ˙ͭࠈ൯ር
ᙄdϗᒅ͏ڦᗇՎe͏ڦಂ
ձ͏ږڦ �ุ୕၈ڦ͏�މ
ፄණྠ��100%ٰᛆdΥږ
ତږ˾ᄆ415,069,000މಥ
ʩf

ਕ༱ุࠅ˴ፄණྠʘږڦ͏
ൗ17fϗڝڌၝΥৌਕ報
ᒅ͏ږڦፄණྠʊɚཧɓ
ʬ年ɚ˜ҁϓf

ϗᒅᗫϓ͉8,409,000ಥʩ
ʊІᔷᜫ˾ᄆʕϔৰdԨʊ
˕�Չ˼ᐄމฦूʕᆽႩ
̈�ධɨٙ˕̈f

ఱϗᒅ͏ږڦፄණྠϾԊd
൱ʿՉ˼Ꮠϗಛධʮ̻࠽
༺428,945,000ಥʩfᏐϗಛ
ධᐼΥږߒᕘ430,361,000މ
ಥʩdՉʕ1,416,000ಥʩཫ
ಂʔ̙ϗΫf

͉ණྠ։໌ዹͭਖ਼ุПࢪ࠽
ᖯ৵ϗᒅ˚ආБП࠽d
˸࣬ኽ࠰ಥৌਕ報告ۆୋ
3�ุ�ࠈࡌ ਕΥԻਗ਼ϗ
ᒅ͏ږڦፄණྠɝሪfʊϗ
ᒅ̙ᗆй༟ପʿוהዄࠋව
ʮ̻࠽ɗਿᖯ৵הᔾ֛П
ʮ̻˒܄όආБᔾ֛f˙࠽
83,075,000ಥʩɗܲϗू࠽
Դܲ͜年ұତଟج 29%ᔾ
֛fʿᐄᛆʮ̻࠽
14,067,000ಥʩɗீཀٜટ
ˢ༰ᔾ֛fཥ໘ழʿӻ୕
ʮ̻࠽ၾՉሪࠦ1,935,000࠽
ಥʩ߰f
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Mason Financial Group (Cont’d)

Since acquisition, Mason Financial Group has contributed 
revenue of HK$61,023,000 and a loss of HK$136,922,000 
to the Group. If the acquisition of Mason Financial Group 
effected during the year had been taken place at the 
beginning of the year, the revenue and loss of the Group 
would have been HK$72,480,000 and HK$791,856,000 
respectively.

Acquisition of Jubilant Link Group

In September 2016, Jubilant Link entered into two sale and 
purchase agreements with certain third parties to acquire 
100% equity interests of RHL, 100% equity interests of 
Victory and 60% equity interests of Leader (collectively 
referred to as “Jubilant Link Group”) at a cash consideration 
of HK$282,776,000 and allotment of 8,996 issued shares 
of Jubilant Link, representing 44.98% of total issued 
share capital of Jubilant Link, upon the completion of the 
acquisition.

The principal activities of Jubilant Link Group are set 
out in note 17 to the consolidated financial statements. 
The acquisition of Jubilant Link Group was completed in 
November 2016.

Acquisition-related costs amounting to HK$1,322,000 have 
been excluded from the consideration transferred and have 
been recognised as an expense in profit or loss under “other 
operating expenses”.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅ͏ږڦፄණ �ྠᚃ�

І ϗ ᒅ dܝ ͏ ڦ ږ ፄ ණ
ྠ ʊ މ ͉ ණ ྠ ্ ᘠ ϗ ू
61,023,000 ಥ ʩ ʿ ᑦ ฦ
136,922,000ಥʩfࡊ年ʫ
ආБٙ͏ږڦፄණྠϗᒅ
年ڋආБd͉ۆණྠٙϗू
ʿᑦฦਗ਼ʱй72,480,000މ
ಥʩʿ791,856,000ಥʩf

ϗᒅؚஹණྠ

ɚཧɓʬ年ɘ˜dؚஹၾ
߰ʍୋɧ˙ͭࠈՇ΅൯ር
ᙄdϗᒅRHL100%ٰᛆe௷
л100%ٰᛆʿჯ௷60%ٰᛆ
�୕၈ؚ�މஹණྠ��dତږ
˾ᄆ282,776,000ಥʩʿৣ೯
ؚஹ8,996ٰʊ೯Бٰ΅dЦ
ؚஹϗᒅҁϓܝΌʊ೯
Бٰ΅44.98%f

ؚஹණྠʘ˴ุࠅਕ༱ၝ
Υৌਕ報ڝڌൗ17fϗᒅؚ
ஹණྠʊɚཧɓʬ年ɤɓ
˜ҁϓf

ϗᒅᗫϓ͉1,322,000ಥʩ
ʊІᔷᜫ˾ᄆʕϔৰdԨʊ
˕�Չ˼ᐄމฦूʕᆽႩ
̈�ධɨٙ˕̈f
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Jubilant Link Group (Cont’d)

In respect of the acquisition of Jubilant Link Group, the fair 
value of trade and other receivables acquired amounted 
to HK$4,272,000. The gross contractual amount of the 
receivables is HK$4,418,000, HK$146,000 of which is 
expected to be uncollectible.

The Group appointed an independent professional valuer, 
Avista, to perform valuations at the date of acquisition for 
the purpose of accounting for the acquisition of Jubilant 
Link Group according to HKFRS 3 (Revised). The fair value 
of the identifiable assets acquired and liabilities assumed 
has been determined based on the valuation approach as 
determined by Avista. The fair value of the brand name 
called “Reproductive HealthCare” of HK$201,900,000 is 
determined by income-based approach using the discount 
rate of 15% per annum.

The Group has selected to measure the non-controlling 
interests at their proportionate interests in the identifiable 
assets and liabilities of Jubilant Link Group.

Since acquisition, Jubilant Link Group has contributed 
revenue of HK$23,651,000 and a profit of HK$5,487,000 to 
the Group. If the acquisition of Jubilant Link Group effected 
during the year had been taken place at the beginning of 
the year, the revenue and loss of the Group would have 
been HK$179,867,000 and HK$762,792,000 respectively.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅؚஹණ �ྠᚃ�

ఱϗᒅؚஹණྠϾԊd൱
༻࠽ʿՉ˼Ꮠϗಛධʮ̻
4,272,000ಥʩfᏐϗಛධᐼ
Υږߒᕘ4,418,000މಥʩd
Չʕ146,000ಥʩཫಂʔ̙ϗ
Ϋf

͉ණྠ։໌ዹͭਖ਼ุПࢪ࠽
Ўശࠔϗᒅ˚ආБП࠽d
˸࣬ኽ࠰ಥৌਕ報告ۆୋ3
�ࠈࡌ�ਗ਼ϗᒅؚஹණྠ
ɝሪfʊϗᒅ̙ᗆй༟ପʿ
Ўɗਿ࠽වʮ̻ࠋዄוה
ശהࠔᔾ֛П࠽˙όආБᔾ
֛fۜΤ၈�ᘒᅃᔼਕ�ʮ
201,900,000ಥʩɗܲϗ࠽̻
Դܲ͜年ұତଟ15%ᔾجू
֛f

͉ණྠʊ፯ܲڢછٰᛆू
ࠋஹණྠ̙ᗆй༟ପʿؚ
වʕٙᛆूˢԷࠇඎڢછٰ
ᛆूf

Іϗᒅܝdؚஹණྠʊމ
͉ණྠ্ᘠϗू23,651,000
ಥ ʩ ʿ ๐ л 5,487,000 ಥ
ʩfࡊ年ʫආБؚٙஹ
ණྠϗᒅ年ڋආБdۆ
͉ණྠٙϗूʿᑦฦਗ਼ʱ
й މ 179,867,000 ಥ ʩ ʿ
762,792,000ಥʩf
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Shining Time Group

In December 2016, Pioneer Leap entered into an 
investment agreement with two third parties to acquire 
55% equity interests of Shining Time and its subsidiaries 
(collectively referred to as “Shining Time Group”) at an 
aggregate consideration of RMB409,200,000 (equivalent to 
approximately HK$458,304,000) as a loan to the vendors. 
The burden of the loan was simultaneously novated to 
Shining Time and settled by the allotment and issuance of 
5,500 ordinary shares of Shining Time (the “Consideration 
Shares”) to Pioneer Leap, representing 55% of equity 
interests of Shining Time upon completion of the acquisition, 
at the issue price of RMB74,400 (equivalent to approximately 
HK$83,328) per share.

If the results attributable to the equity holders of Shining 
Time Group for the years ended/ending 31 December 
2016, 2017 and 2018 have been/would have been less or 
more than RMB62,000,000 (equivalent to approximately 
HK$69,440,000), RMB85,000,000 (equivalent to 
approximately HK$95,200,000) and RMB120,000,000 
(equivalent to approximately HK$134,400,000) by 5% 
(“Target Results”) respectively, the number of the 
Consideration Shares is required to be adjusted. In any 
event, if the transfer of the Consideration Shares to/from 
the vendors leads to the shareholding percentage of Pioneer 
Leap in Shining Time falls below 50%, Pioneer Leap has 
the option to pay cash in lieu of the Consideration Shares. 
Given that Shining Time Group did not achieve the lower 
limit of Target Result for the year ended 31 December 2016, 
the number of Consideration Shares is not adjusted. In the 
opinion of the directors, the probability of achieving the 
upper limit of Target Results by Shining Time Group for 
the years ending 31 December 2017 and 2018 is remote.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅࣛڥණྠ

ɚཧɓʬ年ɤɚ˜dቜ
ᚔၾՇΤୋɧ˙ͭࠈҳ༟
ᙄdϗᒅࣛڥʿՉڝ᙮
ʮ ණྠ��ʘࣛڥ�̡� 55%
ٰᛆdΥ˾ᄆމɛ͏࿆
409,200,000ʩ�ߒ
458,304,000ಥʩ�dЪމ˹
ʚር˙ʘ൲ಛf൲ಛபਗ਼
ΝࣛһಁЇࣛڥdԨீཀܲ
೯Бᄆӊٰɛ͏࿆74,400ʩ
83,328ಥʩ�Σቜߒ�
ᚔৣ೯ʿ೯Б5,500ٰࣛڥ౷
ஷ �ٰ�˾ᄆٰ΅�dЦϗᒅҁ
ϓٰࣛڥܝᛆٙ55%�Ꮅf

࿚Їɚཧɓʬ年eɚཧɓࡊ
ɖ年ʿɚཧɓɞ年ɤɚ˜ɧ
ɤɓ˚˟年度ࣛڥණྠᛆू
ܵϞɛᏐЦุᐶˇאε
ɛ͏࿆ 62,000,000ʩ�
ߒ 69,440,000ಥʩ�eɛ
͏࿆ 85,000,000ʩ�
ߒ 95,200,000ಥʩ�ʿ ɛ͏
࿆ 120,000,000ʩ�
134,400,000ಥʩ��ओਗߒ
5%)��ͦᅺุᐶ��d˾ᄆٰ
΅ᅰͦЪ̈ሜfО
ઋرɨdࡊ˾ᄆٰ΅ᔷЇŊ
ᔷІር˙ኬߧቜᚔٙࣛڥ
ٰᛆϵʱˢЭ50%dቜᚔ
̙፯˸ତږ˕˹˾ಁ˾ᄆ
ٰ΅fࣛ͟ڥණྠ͊ঐ༺
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ྠ༺Ї࿚Їɚཧɓɖ年ʿɚ
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年度ͦᅺุᐶɪ̙ࠢٙঐ
ঝf
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Shining Time Group (Cont’d)

At the end of the reporting period, the consideration 
of RMB60,000,000 (equivalent to approximately 
HK$67,008,000) has been paid and the balance of 
consideration of RMB349,200,000 (equivalent to 
approximately HK$391,296,000) has been recognised in 
“trade and other payables” in the consolidated financial 
statements and Pioneer Leap has received 5,500 ordinary 
shares of Shining Time.

Pursuant to the investment agreement, Pioneer Leap 
also granted a loan of RMB140,800,000 (equivalent to 
approximately HK$157,696,000) to one of the vendors, which 
has a maturity period of 36 months and carries interest at a 
rate of 8% per annum. At the end of the reporting period, 
none of the loan facility has been drawdown by the vendor. 
Upon completion of the acquisition, the vendor becomes a 
connected entity of the Group, details of which are set out 
in note 35 to the consolidated financial statements.

The principal activities of Shining Time Group are franchising 
of mother-infant-children products through a regional 
network of corporate and franchise retail stores in the PRC. 
The acquisition of Shining Time Group was completed in 
December 2016.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅࣛڥණ �ྠᚃ�

˾˹˕я報ಂഐၑ˚dʊ
ᄆɛ͏࿆60,000,000ʩ�
67,008,000ಥʩ�dቱɨߒ
˾ᄆɛ͏࿆ 349,200,000ʩ
�391,296,000ಥʩߒ�
ʊၝΥৌਕ報ڌʫ�൱ʿ
Չ˼Ꮠ˹ಛධ�ධɨᆽႩd
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ٰf
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140,800,000ʩ�ߒ
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Ցಂʿܲ年лଟ8᩶ࢹࠇf
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ණྠᗫᑌྼ͉މdር˙ϓܝ
dϞᗫ༉ઋ༱ၝΥৌਕ
報ڝڌൗ35f

ཀீމਕุࠅ˴ණྠʘࣛڥ
ʕਜਹΆุʿत༶ᐄਠ
ཧਯֳආБ͎Ꮓഁପۜत
༶ᐄfϗᒅࣛڥණྠʊɚ
ཧɓʬ年ɤɚ˜ҁϓf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Shining Time Group (Cont’d)

The Group appointed an independent professional valuer, 
Avista, to perform valuations at the date of acquisition for 
the purpose of accounting for the acquisition of Shining 
Time Group at the date of acquisition according to HKFRS 
3 (Revised). The fair value of the identifiable assets acquired 
and liabilities assumed has been determined based on the 
valuation approach as determined by Avista. The fair value 
of brand name called “ฌᏃࢥ” of HK$438,911,000 and 
franchisee relationship of HK$10,967,000 are determined by 
income-based approach using the discount rates of 20.5% 
and 19% per annum respectively. The fair value of computer 
software and system approximates its carrying amount of 
HK$30,661,000. The fair value of the contingency in respect 
of the adjustment on the number of Consideration Shares is 
minimal in view of the fact that the probability of achieving 
the upper limit Target Results of Shining Time Group for 
the years ending 31 December 2017 and 2018 is remote.

Acquisition-related costs amounting to HK$2,481,000 have 
been excluded from the consideration transferred and have 
been recognised as an expense in profit or loss under “other 
operating expenses”.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅࣛڥණ �ྠᚃ�

͉ණྠ։໌ዹͭਖ਼ุПࢪ࠽
Ўശࠔϗᒅ˚ආБП࠽d
˸࣬ኽ࠰ಥৌਕ報告ۆୋ3
�ࠈࡌ�ਗ਼ϗᒅࣛڥණྠ
ɝሪfʊϗᒅ̙ᗆй༟ପʿ
Ўɗਿ࠽වʮ̻ࠋዄוה
ശהࠔᔾ֛П࠽˙όආБᔾ
֛fۜΤ၈�ฌᏃࢥ�ʮ̻
438,911,000ಥʩʿत࠽
ᐄਠᗫ10,967,000ڷಥʩɗ
ܲϗूجʱйԴܲ͜年ұତ
ଟ20.5%ʿ19%ᔾ֛fཥ໘
ழʿӻ୕ʮ̻࠽ၾՉሪࠦ
fᛡ߰30,661,000ಥʩ࠽
ණྠ՟࿚Їɚཧɓࣛڥ
ɖ年ʿɚཧɓɞ年ɤɚ˜ɧ
ɤɓ˚˟年度ͦᅺุᐶɪࠢ
̙ٙঐঝdሜ˾ᄆٰ
΅ᅰͦᗫ್אԫධʮ̻࠽
ฆʃf

ϗᒅᗫϓ͉2,481,000ಥʩ
ʊІᔷᜫ˾ᄆʕϔৰdԨʊ
˕�Չ˼ᐄމฦूʕᆽႩ
̈�ධɨٙ˕̈f
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Acquisition of Shining Time Group (Cont’d)

In respect of the acquisition of Shining Time Group, the fair 
value of trade and other receivables acquired amounted 
to HK$273,170,000. The gross contractual amount of the 
receivables is HK$273,170,000, none of which is expected 
to be uncollectible.

The Group has selected to measure the non-controlling 
interests at their proportionate interests in identifiable assets 
and liabilities of Shining Time Group.

Since acquisition, Shining Time Group has no contribution 
to the revenue and results of the Group. If the acquisition 
of Shining Time Group effected during the year had been 
taken place at the beginning of the year, the revenue and 
loss of the Group would have been HK$192,678,000 and 
HK$775,726,000 respectively.

30. 收購附屬公司（續）

(a) 業務合併（續）

ϗᒅࣛڥණ �ྠᚃ�

ఱϗᒅࣛڥණྠϾԊd൱
༻࠽ʿՉ˼Ꮠϗಛධʮ̻
273,170,000ಥʩfᏐϗಛධ
ᐼΥږߒᕘ273,170,000މಥ
ʩdཫಂʕ฿ೌʔ̙ϗΫf

͉ණྠʊ፯ܲڢછٰᛆू
ࠋණྠ̙ᗆй༟ପʿࣛڥ
වʕٙᛆूˢԷࠇඎڢછٰ
ᛆूf

І ϗ ᒅ dܝ ڥ ࣛ ණ ྠ Ԩ
ණྠ্ᘠϗूʿุ͉މೌ
ᐶfࡊ年ʫආБٙࣛڥ
ණྠϗᒅ年ڋආБdۆ
͉ණྠٙϗूʿᑦฦਗ਼ʱ
й މ 192,678,000 ಥ ʩ ʿ
775,726,000ಥʩf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

The following summarises the consideration paid, the assets 
acquired and liabilities assumed and non-controlling interest 
recognised at the date of the respective acquisitions:

Mason 
Financial 

Group
Jubilant 

Link Group
Shining 

Time Group Total
民信金融集團 欣連集團 亮時集團 總計

HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

      

Consideration 代價
Cash consideration ତږ˾ᄆ 415,069 282,776 458,304 1,156,149
      

Recognised amounts of 
identifiable assets acquired 
and liabilities assumed

確認收購之可識別資產及
所承擔負債之金額

Property, plant and equipment ʿண௪גeᅀุي 4,259 3,228 28,510 35,997
Intangible assets ೌҖ༟ପ 99,077 201,900 480,684 781,661
Deferred tax assets ַධ༟ପ – 165 – 165
Other non-current deposits paid ʊ˹Չ˼ݴڢਗܲږ 7,023 – 318 7,341
Inventories π – 2,167 217,454 219,621
Trade and other receivables ൱ʿՉ˼Ꮠϗಛධ 428,945 4,272 273,170 706,387
Tax recoverable ̙ϗΫධ – 329 – 329
Pledged bank deposits ʊץתვБπಛ – – 22,359 22,359
Bank balances and cash –  

general accounts
ვБഐቱʿତږÑɓছሪ
˒ 221,597 17,020 4,379 242,996

Bank balances and cash –  
trust and segregate accounts

ვБഐቱʿତږÑৄڦʿ
ዹͭሪ˒ 639,673 – – 639,673

Trade and bills payables ൱ʿᏐ˹ୃኽ (688,494) (3,051) (107,451) (798,996)
Other payables Չ˼Ꮠ˹ಛධ (1,882) (6,575) (452,595) (461,052)
Interest-bearing borrowings ಛ࠾ࢹࠇ (375,000) – – (375,000)
Tax payables Ꮠ˹ධ – (1,674) (3,834) (5,508)
Deferred tax liabilities ַධࠋව (14,202) (33,314) (112,469) (159,985)

      

Total identifiable net assets ̙ᗆйଋ༟ପᐼᕘ 320,996 184,467 350,525 855,988

Non-controlling interests છٰᛆूڢ – (84,987) (157,736) (242,723)
Goodwill arising on acquisitions  

(note 16)
ϗᒅପ͛ʘਠᚑ 
�ൗ16ڝ� 94,073 183,296 265,515 542,884

      

415,069 282,776 458,304 1,156,149
      

Net cash flow on acquisition of 
subsidiaries

收購附屬公司現金流轉 
淨額

Cash acquired from subsidiaries Іڝ᙮ʮ̡՟ʘତږ 221,597 17,020 4,379 242,996
Cash consideration ତږ˾ᄆ (415,069) (282,776) (458,304) (1,156,149)
Add: Deposits for acquisition of 

subsidiaries paid in previous year
̋jཀֻ年度ϗᒅڝ᙮ʮ
̡ʘʊ˹ܲږ 219,556 – – 219,556

Add: Consideration payable  
(note 25(d)) ̋jᏐ˹˾ᄆڝ�ൗ25(d)� – – 391,296 391,296

      

Net inflow (outflow) of cash and 
cash equivalents

ତږʿତږഃݴ࠽ɝ 
�ଋᕘ̈ݴ� 26,084 (265,756) (62,629) (302,301)

      

30. 收購附屬公司（續）

(a) 業務合併（續）

˸ɨ฿ࠑᗫϗᒅ˚ಂٙ
ʊ˹˾ᄆeʊϗᒅ༟ପeה
છٰᛆڢවʿʊᆽႩࠋዄו
ूj
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(a) Business combinations (Cont’d)

Goodwill arising from the above acquisitions is attributable 
to the expected revenue growth, future market development 
and assembled workforce that cannot be separately 
recognised due to their nature. None of goodwill recognised 
is expected to be deductible for income tax purposes.

(b) Acquisition of assets

In August 2015, the Group entered into a sale and purchase 
agreement with two third parties to acquire the entire 
equity interests of Thomas Global at an aggregate cash 
consideration of HK$7,085,000. The principal activity of 
Thomas Global is provision of brokerage services. The 
acquisition of Thomas Global was completed in February 
2016.

In June 2015, the Group entered into a sale and purchase 
agreement with two third parties to acquire the entire equity 
interests of Enerchine at an aggregate cash consideration 
of HK$10,000,000. The principal activity of Enerchine is 
provision of securities advisory and asset management 
services. The acquisition of Enerchine was completed in 
June 2016.

30. 收購附屬公司（續）

(a) 業務合併（續）

ɪࠑϗᒅପ͛ʘਠᚑᓥΪ
ཫಂϗूᄣ̋e͊Ը̹ఙක
೯˸ʿΪՉ᙮جೌఊዹᆽ
Ⴉʘৣࢁ௶ਗɢfʊᆽႩʘ
ਠᚑཫಂԨ͊ఱהЪ̈
ϔಯf

(b) 收購資產

ɚཧɓʞ年ɞ˜d͉ණ
ྠၾՇΤୋɧ˙ͭࠈ൯ር
ᙄd˸ϗᒅͩΘᐑଢٙ
Όٰᛆdᐼତږ˾ᄆމ
7,085,000ಥʩfͩΘᐑଢٙ
ਕfߏԶމਕุࠅ˴
ϗᒅͩΘᐑଢɚཧɓʬ年
ɚ˜ҁϓf

 ɚ ཧ ɓ ʞ 年 ʬ ˜d ͉
ණྠၾՇΤୋɧ˙ͭࠈ൯
ር  ᙄd ˸ ϗ ᒅ ۾ ശ ٙ
Όٰᛆdᐼତږ˾ᄆމ
10,000,000ಥʩf۾ശٙ˴
ԶᗇՎፔ༔ʿ༟މਕุࠅ
ପ၍ଣਕfϗᒅ۾ശɚ
ཧɓʬ年ʬ˜ҁϓf
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(b) Acquisition of assets (Cont’d)

In October 2016, the Group entered into a subscription and 
capitalisation agreement with two third parties and a sale and 
purchase agreement with one of these two third parties, who 
is the original shareholder of HKMS (“HKMS Founder”), to 
acquire 47% equity interests of HKMS at an aggregate cash 
consideration of HK$35,250,000. The principal activity of 
HKMS is investment holding. The acquisition of HKMS was 
completed in October 2016. Pursuant to the subscription 
and capitalisation agreement, the voting power of 4% equity 
interests in HKMS held by HKMS Founder is given to the 
Group and HKMS Founder would for this purpose entering 
into any documents including proxy forms as required by the 
Group from time to time. In the opinion of the directors, the 
Group has 51% voting power of HKMS and has obtained 
control over HKMS upon completion of the acquisition.

The above acquisitions have been accounted for as 
acquisitions of assets and liabilities during the year as 
they are not business combination.

30. 收購附屬公司（續）

(b) 收購資產（續）

ɚཧɓʬ年ɤ˜d͉ණྠ
ၾՇΤୋɧ˙ͭࠈႩᒅʿ༟
͉ʷᙄdʿၾ༈ഃՇΤୋ
ɧ˙ʘɓ(࠰ಥܲ౧ʘٰࡡ
ͭࠈ���ɛ௴ಥܲ౧࠰��؇
൯ርᙄd˸ϗᒅ࠰ಥܲ౧
47%ٰٙᛆdᐼତږ˾ᄆމ
35,250,000ಥʩf࠰ಥܲ౧
ʘ˴ุࠅਕމҳ༟છٰfϗ
ᒅ࠰ಥܲ౧ɚཧɓʬ年ɤ
˜ҁϓf࣬ኽႩᒅʿ༟͉ʷ
ᙄd࠰ಥܲ౧௴ɛܵה
ಥܲ౧4%ٰᛆٙҳୃᛆ࠰
બʚ͉ණྠd˲࠰ಥܲ౧௴
ණྠ͉ͭࠈɛਗ਼ఱϤʔࣛ
֛ٙО˖�ܼ̍˾ڌ։
ࣸڌ�fԫႩމd͉ණ
ྠኹϞ࠰ಥܲ౧51%ٙҳୃ
ᛆd˲ҁϓϗᒅܝ࿁࠰ಥ
ܲ౧ኹϞછٰᛆf

ഃԨೌุਕΥԻdɪ־͟
年ʫԨ͊ɝሪΐЪϗᒅࠑ
ϗᒅ༟ପʿࠋවf
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30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(b) Acquisition of assets (Cont’d)

The following summarises the consideration paid and the 
assets acquired and liabilities assumed at the date of 
acquisitions:

Thomas 
Global Enerchine HKMS Total
石匠環球 威華 香港按揭 總計
HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

      

Consideration 代價
Cash consideration ତږ˾ᄆ 7,085 10,000 35,250 52,335
      

Recognised amounts of 
identifiable assets acquired  
and liabilities assumed

確認收購之可識 
別資產及所承擔 
負債之金額

Property, plant and equipment ʿண௪גeᅀุي 1 – – 1
Intangible assets ೌҖ༟ପ 3,110 4,597 – 7,707
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ – – 74,926 74,926
Other non-current deposits paid ʊ˹Չ˼ݴڢਗܲږ 200 – – 200
Accounts and other receivables ᏐϗʿՉ˼Ꮠϗಛධ 232 750 550 1,532
Bank balances and cash  

– general accounts
ვБഐቱʿତږ 
Ñɓছሪ˒ 3,837 4,999 56 8,892

Accounts payables Ꮠ˹ಛධ (147) – – (147)
Other payables Չ˼Ꮠ˹ಛධ (148) (174) (540) (862)
Tax payables Ꮠ˹ධ – (172) – (172)
      

Total identifiable net assets ̙ᗆйଋ༟ପᐼᕘ 7,085 10,000 74,992 92,077

Non-controlling interests છٰᛆूڢ – – (39,742) (39,742)
      

7,085 10,000 35,250 52,335
      

Net cash flow on acquisition of 
subsidiaries

收購附屬公司現金流轉 
淨額

Cash acquired from subsidiaries Іڝ᙮ʮ̡՟ʘତږ 3,837 4,999 56 8,892
Cash consideration ତږ˾ᄆ (7,085) (10,000) (35,250) (52,335)
Add: Deposits for acquisition of 

subsidiaries paid in previous year
̋jཀֻ年度ϗᒅڝ᙮ 
ʮ̡ʘʊ˹ܲږ 1,000 3,000 – 4,000

      

Net outflow of cash and cash 
equivalents

ତږʿତږഃ̈ݴ࠽ 
ଋᕘ (2,248) (2,001) (35,194) (39,443)

      

30. 收購附屬公司（續）

(b) 收購資產（續）

˸ɨ฿ࠑϗᒅ˚ಂٙʊ˹
˾ᄆeʊϗᒅ༟ପʿוהዄ
වjࠋ
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Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

30. ACQUISITION OF SUBSIDIAIRIES (Cont’d)

(b) Acquisition of assets (Cont’d)

In respect of acquisitions of above subsidiaries, the fair 
value of account and other receivables acquired amounted 
to HK$1,532,000. The gross contractual amount of the 
receivables is HK$2,132,000, HK$600,000 of which is 
expected to be uncollectible.

Since acquisition, the above subsidiaries have contributed 
revenue of HK$144,000 and a loss of HK$1,586,000 to the 
Group. If the acquisition of the above subsidiaries effected 
during the year had been taken place at the beginning of 
the year, the revenue and loss for the Group would have 
been HK$66,657,000 and HK$791,230,000 respectively.

31. DISPOSAL OF SUBSIDIARIES

Disposal of Mind Stone & Co-Lead Group

In January 2016, Co-Lead, a non-wholly owned subsidiary, issued 
41 ordinary shares to a third-party investor at a cash consideration 
of HK$15,908,000. Upon completion of the share subscription, 
the Group’s equity interests in Co-Lead were reduced from 
53.07% to 52.69%, resulting in an increase in non-controlling 
interests of HK$14,913,000 and an increase in equity attributable 
to equity holders of the Company of HK$995,000.

In March 2016, the Group entered into a share transfer agreement 
with a third-party, to dispose of i) its 100% equity interests in 
Mind Stone Investments Limited, which in turn held 9.54% equity 
interests in Co-Lead; ii) 43.15% equity interests in Co-Lead 
(collectively referred to as the “Mind Stone & Co-Lead Group”), 
representing a total of 52.69% equity interests in Co-Lead, at an 
aggregate cash consideration of HK$1,200,000,000. The principal 
activities of the Mind Stone & Co-Lead Group are trading of 
investments, provision of financing services and investment 
holding. The disposal transaction was completed in July 2016.

30. 收購附屬公司（續）

(b) 收購資產（續）

ఱϗᒅɪڝࠑ᙮ʮ̡ϾԊd
ʊ՟ሪಛʿՉ˼Ꮠϗಛ
ධʘʮ̻މ࠽ 1,532,000ಥ
ʩfᏐϗಛධʘᐼΥߒಛ
ධމ 2,132,000ಥʩdՉʕ
600,000ಥʩཫಂʔ̙ϗΫf

Іϗᒅৎdɪڝࠑ᙮ʮ̡Σ
͉ණྠ্ᘠϗू144,000ಥʩ
ʿᑦฦ1,586,000ಥʩfࡊ
年ʫϗᒅɪڝࠑ᙮ʮ̡ʊ
年ڋҁϓd͉ණྠʘϗूʿ
ᑦฦʱй66,657,000މಥʩ
ʿ791,230,000ಥʩf

31. 出售附屬公司

出售Mind Stone及Co-Lead集團

᙮ڝΌ༟ڢɚཧɓʬ年ɓ˜d
ʮ̡Co-LeadΣɓΤୋɧ˙ҳ༟
٫೯Б41ٰ౷ஷٰdତږ˾ᄆމ
15,908,000ಥʩfٰ΅Ⴉᒅҁϓ
Co-Leadʘٰᛆ͟d͉ණྠܝ
53.07%ಯˇЇ52.69%dኬڢߧ
છٰᛆूᄣ̋14,913,000ಥʩd
͉ʮ̡ᛆूܵϞɛᏐЦᛆूᄣ̋
995,000ಥʩf

ɚཧɓʬ年ɧ˜d͉ණྠၾɓ
Τୋɧ˙ٰͭࠈ΅ᔷᜫᙄd̈
ਯi)ՉMind Stone Investments 
Limited�ܵϞCo-Leadٙ9.54%ٰ
ᛆ�ٙ 100%ٰᛆiii)Co-Leadٙ
43.15%ٰᛆ�୕၈މ�Mind Stone
ʿCo-Leadණྠ��dΥ
Co-Lead52.69%ٰᛆdᐼତږ˾
ᄆމ 1,200,000,000ಥʩfMind 
StoneʿCo-Leadණྠٙ˴ุࠅਕ
൯ርҳ༟eԶፄ༟ਕʿҳ༟މ
છٰf̈ਯʹɚཧɓʬ年ɖ˜
ҁϓf
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31. DISPOSAL OF SUBSIDIARIES (Cont’d)

Disposal of Willie Link

In March 2016, the Group entered into a sale and purchase 
agreement with a third-party to dispose of 45 ordinary shares 
of Willie Link (representing 45% of issued share capital) at 
an aggregate cash consideration of HK$200,000,000. Upon 
completion of the disposal, the Group’s equity interests in 
Willie Link were reduced from 100% to 55%, resulting in an 
increase in non-controlling interests of HK$207,333,000 and a 
decrease in equity attributable to equity holders of the Company 
of HK$7,333,000.

In November 2016, the Group entered into a sale and purchase 
agreement with a third-party to dispose of the remaining 55 
ordinary shares of Willie Link (representing 55% of issued share 
capital) at an aggregate cash consideration of HK$200,000,000. 
The disposal was completed in December 2016.

31. 出售附屬公司（續）

出售Willie Link

ɚཧɓʬ年ɧ˜d͉ණྠၾୋ
ɧ˙ͭࠈ൯ርᙄ˸̈ਯWillie 
Link 45ٰ౷ஷ ʊ೯ٰ�
Бٰ͉ٙ 45%�dᐼତږ˾ᄆމ
200,000,000ಥʩf̈ਯҁϓܝd
͉ණྠWillie Linkʘٰᛆ͟100%
ಯˇЇ55%dኬڢߧછٰᛆूᄣ
̋207,333,000ಥʩd͉ʮ̡ᛆू
ܵϞɛᏐЦᛆूಯˇ7,333,000ಥ
ʩf

ɚཧɓʬ年ɤɓ˜d͉ණྠၾୋ
ɧ˙ͭࠈ൯ርᙄ˸̈ਯWillie 
Link 55ٰ౷ஷ ʊ೯ٰ�
Бٰ͉ٙ 55%�dᐼତږ˾ᄆމ
200,000,000ಥʩf̈ਯɚཧɓ
ʬ年ɤɚ˜ҁϓf
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31. DISPOSAL OF SUBSIDIARIES (Cont’d)

The following summarises the consideration received and the 
carrying amount of the assets and liabilities at the date of disposal:

Mind Stone 
& Co-Lead 

Group Willie Link
Other 

subsidiaries Total
Mind Stone
及Co-Lead

集團 Willie Link 其他附屬公司 總計
HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

      

Net assets disposed of 被出售之淨資產
Interests in an associate ɓᑌᐄʮ̡ʘᛆू – 475,066 – 475,066
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ 15,009 – – 15,009
Financial assets at fair value through 

profit or loss
ܲʮ̻ࠇ࠽ɝฦूʘৌਕ༟ପ

1,574,469 – – 1,574,469
Loans receivables Ꮠϗ൲ಛ 252,371 – – 252,371
Other receivables Չ˼Ꮠϗಛධ – – 2 2
Bank balances and cash ვБഐቱʿତږ 1,515 – 88 1,603
Other payables Չ˼Ꮠ˹ಛධ (35,746) – (67) (35,813)
Convertible bonds ̙౬ٰවՎ (131,000) – – (131,000)
Interest-bearing borrowings ಛ࠾ვБࢹࠇ (150,000) – – (150,000)
Tax payables Ꮠ˹ධ (263) – – (263)

      

1,526,355 475,066 23 2,001,444
Non-controlling interests at date of 

disposal
છٰᛆूڢਯ˚ಂʘ̈

(722,170) (213,780) – (935,950)
Derecognition of available-for-sale 

financial assets revaluation reserve 
upon disposal of subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽ 
Ⴉ̙Զ̈ਯৌਕ༟ପ

(9,587) – – (9,587)
Derecognition of foreign currency 

translation reserve upon disposal of 
subsidiaries

̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ 
̮࿆ිгࢨᕘ

– (2,788) – (2,788)
Derecognition of capital reserve upon 

disposal of subsidiaries
̈ਯڝ᙮ʮ̡ࣛ˟ᆽႩ 
༟͉Ꮇ௪ – (10,075) – (10,075)

Gain (Loss) on disposal of subsidiaries ̈ਯڝ᙮ʮ̡ʘϗ �ूᑦฦ� 405,402 (48,423) 27 357,006
      

1,200,000 200,000 50 1,400,050
      

Consideration received 已收代價
Cash consideration ତږ˾ᄆ 1,200,000 200,000 50 1,400,050
      

Net cash flow on disposal of 
subsidiaries

出售附屬公司之現金流轉 
淨額

Cash consideration ତږ˾ᄆ 1,200,000 200,000 50 1,400,050
Cash and cash equivalents disposed of̈ਯʘତږʿତږഃ࠽ (1,515) – (88) (1,603)
      

Net inflow (outflow) of cash and  
cash equivalents

現金及現金等值之流入（流出）
淨額 1,198,485 200,000 (38) 1,398,447

      

31. 出售附屬公司（續）

˸ɨ฿̈ࠑਯ˚ಂʘʊϗ˾ᄆ˸ʿ
༟ପʿࠋවʘሪࠦ࠽j
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32. SHARE OPTION SCHEME

On 22 May 2012, with approval by the shareholders, the Company 
adopted a share option scheme (the “Scheme”) for a period of 
ten years to replace the share option scheme approved on 20 
November 2002 that would otherwise expire on 20 November 
2012. Under the Scheme, the board of directors of the Company 
may grant options to eligible employees including directors 
of the Company and its subsidiaries and any other persons 
including consultants, advisors, agents, customers, suppliers, 
etc. to subscribe for shares in the Company. The purpose of 
the Scheme is to provide participants with the opportunity to 
acquire proprietary interest in the Company and to encourage 
the participants to work towards enhancing the value of the 
Company and its shares for the benefit of the Company and the 
shareholders as a whole.

The maximum number of shares in respect of which options may 
be granted and yet to be exercised under the Scheme and other 
share option scheme of the Company is not permitted to exceed 
10% of the total number of shares of the Company in issue 
from time to time, without prior approval from the Company’s 
shareholders, which was 1,843,733,288 shares. The total number 
of shares which may be issued upon exercise of all options to 
be granted under the Scheme to any individual in any 12-month 
period is not permitted to exceed 1% of the total number of 
shares of the Company in issue, without prior approval from 
the Company’s shareholders. Options granted to a substantial 
shareholder or an independent non-executive director of the 
Company or any of their respective associates in excess of 0.1% 
of the Company’s shares in issue and having an aggregate value 
in excess of HK$5,000,000 must be subject to prior approval by 
the Company’s shareholders.

32. 購股權計劃

؇ɚཧɓɚ年ʞ˜ɚɤɚ˚ٰ
ҭࡘd͉ʮ̡મॶɤ年ಂᒅٰᛆࠇ
ྌ��༈ࠇྌ��d˸˾ಁɚཧཧɚ
年ɤɓ˜ɚɤ˚ҭࡘʘᒅٰᛆࠇྌ
�Չɚཧɓɚ年ɤɓ˜ɚɤ˚֣
တ�f࣬ኽ༈ࠇྌd͉ʮ̡ԫึ
̙બ̈ᒅٰᛆʚΥ༟ܼࣸ྇̍�ࡰ
͉ʮ̡ʿՉڝ᙮ʮ̡ʘԫ�ʿ 
ОՉ˼ɛɻ�ܼ̍ᚥਪeፔ༔ɛe
˾ଣɛe܄˒eԶᏐਠഃ�d˸Ⴉ
ᒅ͉ʮٰ̡΅f༈ࠇྌϙίΣਞၾ
٫Զዚึ˸ᐏ՟͉ʮٰ̡͉ٙᛆ
ूdԨོᎸਞၾމ٫৷͉ʮ̡ʿ
Չٰ΅ᄆ࠽ϾЪ̈рɢd˸ୌΥ͉
ʮ̡ʿٰ؇ٙлूf

͉͊ʮٰ̡؇ԫҭࡘd࣬ኽ
༈ࠇྌʿ͉ʮ̡ОՉ˼ᒅٰᛆ
הྌબ̈Ш֠͊БԴʘᒅٰᛆࠇ
ऒʿʘٰ΅௰εʔ൴ཀ͉ʮ̡
ʔࣛʊ೯Бٰ΅ᐼᅰʘ10%dу
1,843,733,288ٰٰ΅f͉͊ʮ
ٰ̡؇ԫҭࡘdОɤɚࡈ
˜ಂගΪБԴ༈ࠇྌબ̈ʘהϞᒅ
ٰᛆϾ̙ঐ೯БʚОࡈɛʘٰ΅
ᐼᅰʔ൴ཀ͉ʮ̡ʊ೯Бٰ΅ᐼ
ᅰʘ1%fࡊબʚ͉ʮ̡˴ٰࠅ؇
ഃІʘ־אБԫੂڢዹͭא
Оᑌᖩɛɻʘᒅٰᛆהऒʿʘٰ
΅ᅰͦ൴ཀ͉ʮ̡ʊ೯Бٰ΅ʘ
0.1%d˲ᐼᄆ࠽൴ཀ5,000,000
ಥʩd̀ۆ͉ʮٰ̡؇ཫҭ
fࡘ
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32. SHARE OPTION SCHEME (Cont’d)

Under the Scheme, an amount of HK$1 is payable on the grant 
of an option. Options may be exercised no later than ten years 
from the date of grant of the share option. The exercise price is 
determined by the directors of the Company, and will not be less 
than the higher of the closing price of the Company’s shares on 
the date of grant and the average closing price of the shares for 
the five business days immediately preceding the date of grant.

No share options under the Scheme were granted/exercised for 
both years nor outstanding as at 31 December 2016 and 2015.

33. RETIREMENT SCHEME

The Group has provided for its eligible employees a defined 
contribution retirement scheme under Mandatory Provident Fund 
Scheme (the “MPF Scheme”). The assets of the MPF Scheme 
are held separately from those of the Group in an independently 
administered fund managed by independent trustees. Under 
the MPF Scheme, the Group and each of the employees make 
monthly contributions to the scheme at 5% of the employees’ 
relevant income as defined under the Mandatory Provident Fund 
legislation, which are subject to a cap of HK$1,500.

During the year, the amount of employer’s contributions made 
by the Group to the defined contribution retirement scheme was 
approximately HK$1,514,000 (2015: HK$266,000).

34. MAJOR NON-CASH TRANSACTION

As mentioned in note 30(a) to the consolidated financial 
statements, part of the consideration for the acquisition of 
Jubilant Link Group is settled by 8,996 ordinary shares of Jubilant 
Link, representing 44.98% of total issued capital of Jubilant Link.

32. 購股權計劃（續）

࣬ኽ༈ࠇྌdᐏબӊ΅ᒅٰᛆ˕
˹1ಥʩfᒅٰᛆ̙Іᒅٰᛆબ̈
˚ಂৎɤ年ʫБԴfБԴᄆ͉͟ʮ
̡ԫᔾ֛dʔЭ͉ʮٰ̡΅
ၡટ΅બ̈˚ಂʘϗ̹ᄆʿٰ
બ̈˚ಂۃʞࡈᐄุ˚ʘ̻ѩϗ̹
ᄆՇ٫ʕʘ༰৷٫f

࿚Їɚཧɓʬ年ʿɚཧɓʞ年ɤ
ɚ˜ɧɤɓ˚˟Շࡈ年度Ԩೌ࣬ኽ
༈ࠇྌબ̈ŊБԴОᒅٰᛆdϾ
࿚Ї༈˚͵ೌ༈ࠇྌהऒᒅٰᛆ֠
͊БԴf

33. 退休計劃

͉ණྠމՉΥ༟ࣸ྇ࡰτરਞၾ੶
Փʮጐࠇږྌ��੶ጐࠇږྌ��ٙ
ྌٙࠇږྌf੶ጐࠇ;Զಛৗ֛ޢ
༟ପၾ͉ණྠ༟ପʱකdπ׳ዹ
ͭաৄɛዹͭ၍ଣٙਿږf࣬ኽ੶
ጐࠇږྌd͉ණྠʿ྇ࡰӊ˜ܲ
੶ጐࠇږྌجࡰ֛྇ٙޢᗫϗ
ɝʘ5%Σ༈ࠇྌԶಛdઓ˸1,500
ಥʩЪɪࠢf

Զ֛ޢ年度ʫd͉ණྠΣ͉
ಛৗ;ࠇྌהЪ྇˴Զಛᅰᕘߒ
1,514,000ಥʩ�ɚཧɓʞ年jމ
266,000ಥʩ�f

34. 主要非現金交易

༐νၝΥৌਕ報ڝڌൗ 30(a)ה
ؚ˸dϗᒅؚஹණྠٙʱ˾ᄆࠑ
ஹٙ8,996ٰ౷ஷ ஹʊؚٰ�
೯Бٰ͉ᐼᕘٙ44.98%�ഐၑf
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35. CONTINUING CONNECTED TRANSACTION AND RELATED 
PARTY TRANSACTIONS

Other than disclosed elsewhere in the consolidated financial 
statements, the Group had the following transactions with 
connected and related parties during the year:

Continuing connected transaction

Loan granted to a non-controlling shareholder of a subsidiary

The Group granted a loan of RMB140,800,000 (equivalent to 
approximately HK$157,696,000) to one of the vendors of Shining 
Time on 31 December 2016, which has a maturity period of 36 
months and carries interest at a rate of 8% per annum. At the end 
of the reporting period, none of the loan has been drawdown by 
the vendor. Upon the completion of the acquisition, the vendor 
becomes a connected entity of the Group. The loan granted to 
the non-controlling shareholder of a subsidiary constitutes a 
continuing connected transaction under the Listing Rules and 
the relevant disclosures are made in the directors’ report in the 
Company’s 2016 annual report.

Related party transactions

Compensation of key management personnel

The remuneration of the Company’s directors during the year 
is as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Directors’ fees ԫசږ 1,757 750
Salaries, allowances and benefits in kind ᑚږeݵ൨ʿྼيлू 8,658 1,896
Severance payments ൬ – 1,004
Contributions to defined contribution 

retirement schemes
֛ᕘԶಛৗ;ࠇྌ 
Զಛ 29 42

    

10,444 3,692
    

The remuneration of the Company’s directors is reviewed by the 
Remuneration Committee having regard to the performance of 
individuals and market trends.

Further details of the emoluments of the Company’s directors 
are included in note 9 to the consolidated financial statements.

35. 持續關連交易及關聯方交易 

ৰၝΥৌਕ報ڌՉ˼ʱמהᚣ
̮d͉ණྠ͉年度ʫၾᗫஹʿᗫ
ᑌ˙ආБʘʹνɨj

持續關連交易

બʚڝ᙮ʮ̡ʘڢછٰٰ؇ʘ൲ಛ

͉ණྠɚཧɓʬ年ɤɚ˜ɧɤ
ɓ˚Σࣛڥʘር˙બʚ൲ಛɛ
͏࿆ 140,800,000ʩ�ߒ
157,696,000ಥʩ�dՑಂ˚36މ
я報fࢹࠇdܲ年лଟ8᩶˜ࡈ
ಂഐၑ˚dር˙Ԩ͊՟൲ಛf
ҁϓϗᒅܝdር˙ϓ͉މණྠٙᗫ
ஹྼfબʚڝ᙮ʮ̡ڢછٰٰ؇
ʘ൲ಛϓɪ̹ۆධɨʘܵᚃᗫ
ஹʹdϾᗫמᚣɗ͉ʮ̡ɚ
ཧɓʬ年年報ٙԫ報告ʕЪ̈f

關聯方交易

ږʘཇࡰ၍ଣɛࠅ˴

͉年度ʫd͉ʮ̡ԫʘཇږν
ɨj

͉ʮ̡ԫʘཇ͟ږᑚཇ։ึࡰਞ
Ͻࡈɛڌତʿ̹ఙᒈැЪ̈Ꮸীf

͉ʮ̡ԫཇٙږආɓӉ༉ઋ༱
ၝΥৌਕ報ڝڌൗ9f
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES

The Group’s financial instruments include financial assets at fair 
value through profit or loss, loans receivables, trade and other 
receivables, available-for-sale financial assets, pledged bank 
deposits, bank balances and cash, interest-bearing borrowings, 
trade and other payables. The accounting policies for financial 
instruments have been applied to the line items below.

Loans and 
receivables

Financial 
assets at 
fair value 

through 
profit or loss

Available-
for-sale 

financial 
assets Total

貸款及
應收款項

按公平值
計入損益之
財務資產

可供出售
財務資產 總計

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

      

At 31 December 2016 於二零一六年十二月三十一日
Financial assets 財務資產
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ – – 665,461 665,461
Financial assets at fair value through 

profit or loss
ܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ – 499,093 – 499,093

Loans receivables Ꮠϗ൲ಛ 910,510 – – 910,510
Trade and other receivables ൱ʿՉ˼Ꮠϗಛධ 742,156 – – 742,156
Pledged bank deposits ʊץתვБπಛ 22,359 – – 22,359
Bank balances and cash ვБഐቱʿତږ 651,419 – – 651,419

      

Total 總計 2,326,444 499,093 665,461 3,490,998
      

Amortised 
cost

攤銷成本
HK$’000
千港元

      

Financial liabilities 財務負債
Trade and other payables ൱ʿՉ˼Ꮠ˹ಛධ 1,006,361
Interest-bearing borrowings ಛ࠾ࢹࠇ 320,000
      

Total 總計 1,326,361
      

36. 財務風險管理目標及政策

͉ණྠʘږፄʈՈܼ̍ܲʮ̻ࠇ࠽
ɝฦूʘৌਕ༟ପeᏐϗ൲ಛe൱
ʿՉ˼Ꮠϗಛධe̙Զ̈ਯৌਕ
༟ପeʊץתვБπಛeვБഐቱ
ʿତږe࠾ࢹࠇಛ˸ʿ൱ʿՉ˼
Ꮠ˹ಛධfږፄʈՈٙึ݁ࠇഄʊ
Ꮠ͜˸ɨධͦʕf



206 MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司 2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Loans and 
receivables

Financial 
assets at 
fair value 

through 
profit or loss

Available-
for-sale 

financial 
assets Total

൲ಛʿ
Ꮠϗಛධ

ܲʮ̻࠽
ɝฦूʘࠇ
ৌਕ༟ପ

̙Զ̈ਯ
ৌਕ༟ପ ᐼࠇ

HK$’000 HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ ɷಥʩ

      

At 31 December 2015 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
Financial assets 財務資產
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ – – 90,000 90,000
Deposit paid for acquisition of 

subsidiaries
ఱϗᒅڝ᙮ʮ̡ʊ˹ܲږ

223,556 – – 223,556
Deposit paid for acquisition of 

available-for-sale financial assets
ఱϗᒅ̙Զ̈ਯৌਕ༟ପ 
ʊ˹ܲږ 63,472 – – 63,472

Financial assets at fair value through 
profit or loss

ܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ – 2,898,407 – 2,898,407

Loans receivables Ꮠϗ൲ಛ 155,968 – – 155,968
Other receivables Չ˼Ꮠϗಛධ 40,145 – – 40,145
Bank balances and cash ვБഐቱʿତږ 444,684 – – 444,684
      

Total 總計 927,825 2,898,407 90,000 3,916,232
      

Amortised 
cost

ᛅቖϓ͉
HK$’000
ɷಥʩ

      

Financial liabilities 財務負債
Other payables Չ˼Ꮠ˹ಛධ 36,601
Interest-bearing borrowings ಛ࠾ࢹࠇ 316,143
      

Total 總計 352,744
      

36. 財務風險管理目標及政策（續）
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

The main risks arising from the Group’s financial instruments are 
interest rate risk, foreign currency risk, equity price risk, credit 
risk and liquidity risk. The Group does not have any written 
risk management policies and guidelines except for monitoring 
the credit risk on loans receivables and trade and accounts 
receivables. However, the board of directors generally adopts 
conservative strategies on its risk management and limits the 
Group’s exposure to these risks to a minimum. 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 market risk for changes in interest rates 
relates primarily to the Group’s loans receivables and interest-
bearing borrowings. The Group does not use derivative financial 
instruments to hedge its interest rate risk.

At the end of the reporting period, if interest rates had been 100 
basis points (2015: 100 basis points) higher or lower while all 
other variables were held constant, the Group’s net loss for the 
year would decrease or increase by approximately HK$6,300,000 
(2015: net profit for the year would decrease or increase by 
approximately HK$2,961,000).

The sensitivity analysis above has been determined assuming 
that the change in interest rates had occurred at the end of 
the reporting period and had been applied to the exposure to 
interest rate risk for all financial instruments in existence at that 
date. The 100 basis points (2015: 100 basis points) increase or 
decrease represents management’s assessment of a reasonably 
possible change in interest rates over the period until the end of 
the next annual reporting period. The analysis was performed on 
the same basis for 2015.

In the opinion of the Group’s management, the sensitivity analysis 
is unrepresentative of the inherent interest rate risk because the 
exposure at the end of each reporting period does not reflect 
the exposure during the year.

36. 財務風險管理目標及政策（續）

 
͉ණྠږፄʈՈהପ͛ʘ˴ࠬࠅᎈ
лଟࠬᎈe̮࿆ࠬᎈeٰ͉ᄆࣸމ
ࠬᎈeڦ൲ࠬᎈʿݴਗ༟ࠬږᎈf
ৰ္࿀Ꮠϗ൲ಛ˸ʿ൱ʿᏐϗሪ
ಛᗫڦ൲ࠬᎈ̮d͉ණྠԨೌ
О˖ʘࠬᎈ၍ଣ݁ഄʿܸˏf್
ϾdԫึɓছఱՉࠬᎈ၍ଣમ՟
ዄʘࠬוהςഄଫdԨਗ਼͉ණྠڭ
ᎈࠢՓί௰Э˥̻fԫึᏨী
ʿΝจ၍ଣɪࠑ၇ࠬᎈʘᗫ݁
ഄdࠬᎈ฿ࠑνɨf

利率風險

͉ණྠΪлଟᜊਗϾוዄʘ̹ఙࠬ
ᎈ˴ࠅၾ͉ණྠᏐϗ൲ಛʿ࠾ࢹࠇ
ಛϞᗫf͉ණྠԨೌԴ͜ږ͛ࠃፄ
ʈՈ࿁әлଟࠬᎈf

ɨאʺлଟɪࡊя報ಂഐၑ˚d
ࡈਿᓃ�ɚཧɓʞ年j100ࡈ100ࠥ
ਿᓃ�ϾՉ˼הϞᜊඎၪܵʔᜊd
͉ණྠʘଋᑦฦਗ਼ಯˇאᄣ̋ߒ
6,300,000ಥʩ�ɚཧɓʞ年j年度
ଋ๐лಯˇאᄣ̋2,961,000ߒಥ
ʩ�f

ɪࠑઽช度ʱؓʘᔾ֛ɗணлଟ
ᜊਗя報ಂഐၑ˚೯͛dԨʊਗ਼
༈ᜊਗ͜ࢁ༈˚πίʘהϞږፄ
ʈՈࠦ࿁ʘлଟࠬᎈfᄣ̋אಯˇ
ਿࡈਿᓃ�ɚཧɓʞ年j100ࡈ100
ᓃ�ܸ ၍ଣᄴ൙ПлଟٜЇɨɓ
年度я報ಂഐၑ˚ಂගʘΥଣ̙ঐ
ٙᜊਗfɚཧɓʞ年ʘʱؓɗܲ
ΝਿආБf

͉ණྠ၍ଣᄴႩމd͟я報ಂ
ഐၑ˚ʘࠬᎈԨʔˀ݈͉年度ʘࠬ
ᎈd݂ઽช度ʱؓʔ˾ڌոϞлଟ
ࠬᎈf
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Foreign currency risk

The Group mainly operates in Hong Kong and the PRC with 
majority of business transactions being denominated in Hong 
Kong dollar, United States dollar and Renminbi.

Certain financial assets and financial liabilities of the Group are 
denominated in currencies other than the functional currency of 
the respective group entities and therefore, exposed to foreign 
currency risk. The carrying amounts of those financial assets and 
liabilities are analysed as follows:

Sensitivity analysis

The following table indicates the approximate change in the 
Group’s loss before taxation (2015: profit before taxation) and 
equity in response to reasonably possible changes in the foreign 
exchange rates to which the Group has significant exposure at 
the end of the reporting period.

2016 2015
二零一六年 ɚཧɓʞ年

  

Increase/
(decrease) 
in foreign 
exchange 

rates

Effect on 
loss before 

taxation and 
accumulated 

losses

Increase/
(decrease)
 in foreign 
exchange 

rates

Effect on 
profit before 
taxation and 
accumulated 

profits

匯率增加╱
（減少）

對除稅前虧損
及累計虧損

之影響
匯率增加╱
（減少）

對除稅前溢利
及累計溢利

之影響
% HK$’000 % HK$’000

千港元 千港元
      

Renminbi ɛ͏࿆ 5 N/A
不適用 5

N/A
ʔቇ͜

(5) 31,526 (5) (3,174)
      

The sensitivity analysis has been determined assuming that the 
change in foreign exchange rates had occurred at the end of 
the reporting period and had been applied to each of the Group 
entities’ exposure to currency risk for financial instruments in 
existence at the date, and that all other variables, in particular 
interest rates, remain constant.

36. 財務風險管理目標及政策（續）

 
外幣風險

͉ණྠ˴࠰ࠅಥʿʕᐄɽ
ʱุਕʹd༈ഃʹѩ˸ಥʩe
f࠽ࠇʩʿɛ͏࿆ߕ

͉ණྠ߰ʍৌਕ༟ପʿৌਕࠋවɗ
˸ණྠྼ̌ঐ࿆˸̮ʘ࿆
dΪϾࠦᑗ̮࿆ࠬᎈf༈ഃৌ࠽ࠇ
ਕ༟ପʿࠋවʘሪࠦ࠽ʱؓνɨj

ઽช度ʱؓ

ɨڌΐ̈я報ಂഐၑ˚Ոࠠɽࠬ
ᎈʘිଟ̈ତ̙ঐΥଣᜊਗࣛd͉
ණྠৰۃᑦฦ�ɚཧɓʞ年jৰ
ۃ๐л�ʿ ᛆूʘ฿ߒᜊਗf

ઽช度ʱؓɗணිଟᜊਗя報
ಂഐၑ˚ʊ೯͛dԨʊᏐ͜
͉ණྠྼఱ༈˚πίٙږፄ
ʈՈϾࠦ࿁࿆ٙࠬᎈdהϞՉ˼
ᜊඎ�ˈՉ݊лଟܵڭ�ʔᜊf
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Foreign currency risk (Cont’d)

Sensitivity analysis (Cont’d)

The stated changes represent management’s assessment of 
reasonably possible changes in foreign exchange rates over the 
period until the end of the next reporting period. In this respect, it 
is assumed that the pegged rate between the Hong Kong dollar 
and the United States dollar would be materially unaffected by 
any changes in movement in value of the United States dollar 
against other currencies. Results of the analysis as presented 
in the above table represent an aggregation of the effects on 
each of the group entities’ profit after tax and equity measured 
in the respective functional currencies, translated into Hong Kong 
dollars at the exchange rate ruling at the end of the reporting 
period for presentation purposes. The analysis is performed on 
the same basis for 2015.

In the opinion of the Group’s management, the sensitivity analysis 
is unrepresentative of the inherent foreign currency risk because 
the exposure at the end of each reporting period does not reflect 
the exposure during the year.

Equity price risk

The Group is exposed to equity price risk arising from trading 
of listed equity securities and financial assets classified as 
investments held for trading. The sensitivity analysis has been 
determined based on the exposure to equity price risk.

At the end of the reporting period, if the quoted market prices of 
the equity securities had been 10% (2015: 15%) higher or lower 
while all other variables were held constant, the Group’s loss 
before taxation would decrease or increase by approximately 
HK$49,909,000 (2015: profit before taxation would increase 
or decrease by approximately HK$429,930,000) as a result of 
changes in fair value of investments.

36. 財務風險管理目標及政策（續）

 
外幣風險（續）

ઽช度ʱ �ؓᚃ�

ɪࠑᜊਗމ၍ଣᄴ࿁ිଟ࿚Їɨ
ɓࡈ年度ഐၑ˚˟ಂගʫٙΥଣ̙
ঐᜊਗٙ൙ПfఱϤϾԊdʊண
࿁Չ˼࿆ٙОᜊਗ࠽ʩᄆߕ
ʔึ࿁ಥʩၾߕʩٙન㢈ිଟପ͛
ࠠɽᅂᚤfɪהڌ༱ʱؓഐމܸ؈
яΐͦٙϾਗ਼˸࿁Ꮠ̌ঐ࿆ࠇඎ
͉ٙණྠྼৰܝ๐лʿᛆूܲ
я報ಂഐၑ˚ତБිଟг౬މಥʩ
ٙၝΥуࣛᅂᚤfɚཧɓʞ年ʘ
ʱؓɗܲΝਿආБf

͉ණྠ၍ଣᄴႩމd͟я報ಂ
ഐၑ˚ʘࠬᎈԨʔˀ݈͉年度ʘࠬ
ᎈd݂ઽช度ʱؓʔ˾ڌոϞ̮࿆
ࠬᎈf

股本價格風險

͉ණྠʘٰ͉ᄆࣸࠬᎈɗԸІʱᗳ
Ъ൯ርҳ༟ʘɪٰ̹͉ᗇՎʿܵމ
ৌਕ༟ପfઽช度ʱؓɗਿוה
ዄʘٰ͉ᄆࣸࠬᎈᔾ֛f

ᗇՎʘٰ͉ࡊя報ಂഐၑ˚d
̹ఙ報ᄆɪʺאɨࠥ10%�ɚཧ
ɓʞ年j15%�ϾՉ˼הϞᜊඎ
ၪܵʔᜊd͉ණྠʘৰۃᑦฦ
ਗ਼Ϊҳ༟ʘʮ̻࠽ᜊਗϾಯˇא
ᄣ̋49,909,000ߒಥʩ�ɚཧɓʞ
年jৰۃ๐лਗ਼ᄣ̋אಯˇߒ
429,930,000ಥʩ�f
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Equity price risk (Cont’d)

The sensitivity analysis has been determined assuming that the 
reasonably possible changes in the stock prices had occurred 
at the end of the reporting period and had been applied to the 
exposure to equity price risk in existence at that date. It is also 
assumed that the fair values of the investments of the Group 
would change in accordance with the market price and that all 
other variables remain constant. The stated changes represent 
management’s assessment of reasonably possible changes in 
the relevant market price over the period until the end of the 
next annual reporting period. The analysis is performed on the 
same basis for 2015.

In the opinion of the Group’s management, the sensitivity analysis 
is unrepresentative of the inherent equity price risk because the 
exposure at the end of each reporting period does not reflect 
the exposure during the year.

Credit risk

The Group’s credit risk is primarily attributable to loans 
receivables, trade and other receivables and bank balances 
and cash. The carrying amounts of these balances substantially 
represent the Group’s maximum exposure to credit risk at the 
end of the reporting period.

Credit quality analysis for provision of financing services

The Group regards a loan receivable as impaired if there is 
objective evidence that a loss event has occurred since initial 
recognition and the loss event has an impact on future estimated 
cash flows from the asset.

A loan receivable that has been renegotiated due to a deterioration 
in the borrower’s credit/financial condition is usually considered 
to be impaired unless there is evidence that the risk of not 
receiving contractual cash flows has reduced significantly and 
there are no other indicators of impairment.

36. 財務風險管理目標及政策（續）

股本價格風險（續）

ઽช度ʱؓʘᔾ֛ɗணٰᄆʘΥ
ଣ̙ঐᜊਗя報ಂഐၑ˚ʊ೯
͛dԨʊਗ਼༈ᜊਗ͜ࢁ༈˚πί
ʘٰ͉ᄆࣸࠬᎈfΝࣛண͉ණྠ
ҳ༟ධͦʘʮ̻ึ࠽ᎇ̹ᄆᜊʷd
ԨணהϞՉ˼ᜊඎၪܵʔᜊfה
ΐͪʘᜊਗܸ၍ଣᄴ൙Пᗫ̹ᄆ
Їɨɓ年度я報ಂഐၑ˚ಂගٜ
ʘΥଣ̙ঐᜊਗfɚཧɓʞ年ʘʱ
ؓɗܲΝਿආБf

͉ණྠ၍ଣᄴႩމd͟я報ಂ
ഐၑ˚ʘࠬᎈԨʔˀ݈͉年度ʘࠬ
ᎈd݂ઽช度ʱؓʔ˾ڌոϞٰ͉
ᄆࣸࠬᎈf

信貸風險

͉ණྠڦ൲ࠬᎈ˴ࠅԸІᏐϗ൲
ಛe൱ʿՉ˼ᏐϗಛධʿვБഐ
ቱʿତږf༈ഃഐቱʘሪࠦࠅ˴࠽
ܸ͉ණྠя報ಂഐၑ˚והዄʘ
௰ɽڦ൲ࠬᎈf

Զፄ༟ਕٙڦ൲ሯ९ʱؓ

ϣᆽႩ˸ԸᝈᗇኽᜑͪІ܄Ϟࡊ
ʊ೯͛ᑦฦԫd˲ᑦฦԫʊ࿁
͊ԸПࠇІ༟ପᐏʘତݴږඎପ
͛ᅂᚤd͉ۆණྠൖᏐϗ൲ಛމʊ
ಯ࠽f

Ϊ࠾ಛɛڦ൲ŊৌਕًెرʷϾࠠ
อ֛ʘᏐϗ൲ಛஷ੬ൖމʊಯ
ߒϗ՟ΥجϞᗇኽᜑͪೌڢdৰ࠽
ତݴږඎʘࠬᎈʊᜑഹࠥЭ˲Ԩೌ
Չ˼ಯ࠽༦f
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Credit risk (Cont’d)

Credit quality analysis for provision of financing services (Cont’d)

Management has money lending policies in place and the 
exposure to the credit risk is monitored on an ongoing basis. 
The Group provides financing services only with recognised and 
creditworthy third parties. It is the Group’s policy that all these 
borrowers are subject to credit verification procedures.

Loans receivables that are past due but not impaired are those 
for which principal payments are past due but the Group believes 
that impairment is not appropriate on the basis of the level of 
security or collateral available and/or the stage of collection owed 
to the Group, if any.

Credit quality for business other than provision of financing 
services

The Group trades only with recognised and creditworthy third 
parties. It is the Group’s policy that all customers who wish to 
trade on credit terms are subject to credit verification procedures.

The Group performs credit evaluations on accounts receivables 
from all clients, including cash clients, margin clients. Accounts 
receivables from cash client are due within the settlement date 
commonly adopted by the relevant market convention, which 
is usually a few days from trade date. Because of the short 
settlement period involved, credit risk arising from accounts 
receivables due from cash clients is considered as low. The 
Group normally obtains liquid securities as collaterals from 
margin clients of its financial brokerage business.

The Group normally enters into transactions with brokers and 
clearing houses which are registered with regulatory bodies and 
with sound reputation in the industry.

36. 財務風險管理目標及政策（續）

 
信貸風險（續）

Զፄ༟ਕٙڦ൲ሯ९ʱ �ؓᚃ�

၍ଣᄴʊྼ݄࠾൲݁ഄdԨʔᓙ္
࿀ڦ൲ࠬᎈ度f͉ණྠසމᐏႩ
ᚑԄλʘୋɧ˙Զፄ༟ڦ˲̙
ਕf͉ණྠʘ݁ഄ֛dהϞ༈ഃ
ҏfྼࣨ͜ڦಛɛѩஷཀ࠾

ʊགྷಂШ͊ಯ࠽ʘᏐϗ൲ಛɗ͉މ
ତϞዄʊགྷಂdШ͉ණྠਿږ
ݬණྠϗಛච͉אʿŊۜץתאڭ
�߰Ϟ�ႩމЪ̈ಯ࠽ԨʔΥቇf

Զፄ༟ਕ˸ุ̮ٙਕڦ൲ሯ९

͉ණྠසၾᐏʮႩڦࡒᚑ̙ቦʘୋ
ɧ˙ආБʹf͉ܲණྠʘ݁
ഄdהϞᏝܲڦ൲ಂආБʹ܄ٙ
˒d̀ஷཀڦ൲ࣨྼҏf

͉ණྠఱᏐϗהϞ܄ �˒ܼ̍ତږ
ٙ�˒܄࢝ʿៜ˒܄ ሪಛආБڦ൲
൙ПfᏐϗତ܄ږ˒ʘሪಛɗ
ᗫ̹ఙ࿕Է౷ཁમ͜ʘഐၑ˚Ց
ಂdɓছܝ˚ʹމᅰ˂ʫf͟
˒܄ږऒʿഐၑಂd݂Ꮠϗତה
ሪಛପ͛ʘڦ൲ࠬᎈޟฆf͉ණྠ
ɓছึΣՉৌਕุߏਕٙ܄˒՟
ݴਗᗇՎЪۜץתމf

͉ණྠɓছၾʊΣ္၍ዚൗ̅Ԩ
ʿഐၑߏʫԮϞԄλᑊᚑʘุ
fʹආБה
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36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Credit risk (Cont’d)

Credit quality for business other than provision of financing 
services (Cont’d)

The Group has limited credit risk with its money deposited in 
financial institutions and brokers, which are leading and reputable 
and are assessed as having low credit risk. The Group has not 
suffered any significant losses arising from the non-performance 
by these parties in the past and management does not expect 
this position to change in the future.

The Group’s exposure to credit risk is influenced mainly by the 
individual characteristics of each client, customer and borrower. 
The default risk of the industry in which clients, customers and 
borrowers operate also has an influence on credit risk but to 
a lesser extent. At the end of the reporting period, the Group 
had a concentration of credit risk as 100% (2015: 100%) and 
40% (2015: Nil) of the total loans receivables and trade and 
accounts receivables respectively, which were due from the 
Group’s five (2015: two) largest borrowers and five (2015: Nil) 
largest customers.

The Group does not provide any other guarantee which would 
expose the Group to material credit risk.

The carrying amount of financial assets recorded in the 
consolidated financial statements, which is net of impairment 
losses, represented the Group’s maximum exposure to credit risk 
without taken into account the value of any collateral obtained.

36. 財務風險管理目標及政策（續）

 
信貸風險（續）

Զፄ༟ਕ˸ุ̮ٙਕڦ൲ሯ९
�ᚃ�

͉ණྠਗ਼Չಛධπ׳ჯeٝΤ
ʿኽ൙Пڦ൲ࠬᎈЭʘږፄዚʿ
ᗇՎߏd݂והዄʘڦ൲ࠬᎈϞ
ࠢf͉ණྠཀֻԨೌΪ༈ഃɛɻʔ
ᄵБΥߒϾႆաОࠠɽฦ̰dϾ
၍ଣᄴཫಂ͊Ը༈ًرʔึᜊਗf

͉ණྠוաڦ൲ࠬᎈʘ度˴ࠅΪ
܄˒eᚥ܄ʿ࠾ಛɛʘतϾ
ମf܄˒eᚥ܄ʿ࠾ಛɛהԫБ
ุ̈ତ˞ࠬᎈ͵ᅂᚤڦ൲ࠬᎈd
Ш度༰ฆfя報ಂഐၑ˚d
͉ණྠᏐϗՉʞɽ�ɚཧɓʞ年j
Շɽ࠾�ಛɛʿʞɽ�ɚཧɓʞ年j
ʘᏐϗ൲ಛᐼᕘ˸ʿ൱˒܄�ೌ
ʿᏐϗሪಛʘڦ൲ࠬᎈණʕ度ʱй
�ɚཧɓʞ年j100%�ʿ%100މ
40%�ɚཧɓʞ年jೌ�f

͉ණྠԨೌԶ̙ঐ˿͉ණྠוա
ࠠɽڦ൲ࠬᎈʘОՉ˼ዄڭf

াၝΥৌਕ報ٙڌৌਕ༟ପʘ
ሪࠦ࠽�ʊϔৰಯ࠽ᑦฦ�dܸ͉ණ
ྠԨ͊ࠇՉהОيץתᄆٙ࠽
௰ɽڦ൲ࠬᎈf



213MASON FINANCIAL HOLDINGS LIMITED  民信金控有限公司2016 Annual Report  年 度報告

Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

36. FINANCIAL RISK MANAGEMENT OBJECTIVE AND 
POLICIES (Cont’d)

Liquidity risk

The Group’s objective is to maintain a balance between continuity 
of funding and flexibility principally through bank and other 
borrowings. The Group closely monitors its exposure to liquidity 
risk by reviewing the cash position report on a daily basis and 
analysing the efficiency of fund management.

At the end of the reporting period, the Group had loan facility 
of HK$75,000,000 (2015: HK$500,000,000) and margin facilities 
of HK$10,000,000 (2015: HK$328,885,000) from certain financial 
institutions and brokers to maintain funding flexibility and 
meet liquidity needs and none (2015: HK$296,143,000 and 
HK$33,332,000) of the facilities were utilised at the end of the 
reporting period.

The maturity profile of the Group’s non-derivative financial 
liabilities at the end of the reporting period, based on contractual 
undiscounted payments, and the Group’s financial liabilities as 
at the end of the reporting period, based on the remaining 
contractual maturities, are summarised below:

On demand 
or less than 

3 months 3-12 months 1 – 5 years Over 5 years

Total 
contractual 

undiscounted 
cash flow

Total 
carrying 

value
按要求或
少於3個月 3至12個月 1至5年 5年以上

合約未折現
現金流總額 總賬面值

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

        

At 31 December 2016 於二零一六年十二月三十一日
Trade and other payables ൱ʿՉ˼Ꮠ˹ಛධ 1,005,842 519 – – 1,006,361 1,006,361
Interest-bearing borrowings 計息借款 – 302,833 24,000 – 326,833 320,000
        

1,005,842 303,352 24,000 – 1,333,194 1,326,361
        

At 31 December 2015 ˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
Other payables Չ˼Ꮠ˹ಛධ 35,547 1,054 – – 36,601 36,601
Interest-bearing borrowings ಛ࠾ࢹࠇ 296,143 619 4,000 21,000 321,762 316,143
        

331,690 1,673 4,000 21,000 358,363 352,744
        

36. 財務風險管理目標及政策（續）

 
流動資金風險

͉ණྠʘͦᅺீࠅ˴މཀვБʿՉ
ʘݺၾᜳᚃַږಛdί༟࠾˼
ග̻ܵڭፅf͉ණྠӊ˚ᄲቡତږ
၍ଣࣖूdږ報告Ԩʱؓ༟رً
ʲ္છݴਗ༟ࠬږᎈf

я報ಂഐၑ˚d͉ණྠʊᐏ߰
ʍږፄዚʿᗇՎߏԶ൲ಛ
ፄ༟ 75,000,000ಥʩ�ɚཧɓʞ
年j500,000,000ಥʩ�ʿ ៜ࢝ፄ
༟10,000,000ಥʩ�ɚཧɓʞ年j
328,885,000ಥʩ�˸ ݺᜳږ༟ܵڭ
я報˲ცӋdږਗ༟ݴ˹ʿᏐ
ಂഐၑ˚Ԩೌਗ �͜ɚཧɓʞ年j
296,143,000ಥʩʿ33,332,000ಥ
ʩ�f

͉ණྠя報ಂഐၑ˚ܲΥ͊ߒұ
ତ˹ಛࠇၑʘ͛ࠃڢৌਕࠋවʿ͉
ණྠя報ಂഐၑ˚ܲቱɨΥߒՑ
ಂ˚ࠇၑʘৌਕࠋවʘՑಂઋر฿
νɨjࠑ
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37. FAIR VALUE MEASUREMENT

The following presents the assets and liabilities that are measured 
at fair value or required to disclose their fair value in these financial 
statements on a recurring basis at 31 December 2016 across 
the three levels of the fair value hierarchy defined in HKFRS 
13 Fair Value Measurement, with the fair value measurement 
categorised in its entirety based on the lowest level input that 
is significant to the entire measurement. The levels of inputs are 
defined as follows:

• Level 1 (highest level): quoted prices (unadjusted) in active 
markets for identical assets or liabilities that the Group can 
access at the measurement date;

• Level 2: inputs other than quoted prices included within 
Level 1 that are observable for the asset or liability, either 
directly or indirectly;

• Level 3 (lowest level): unobservable inputs for the asset or 
liability.

(a) Fair value hierarchy

Assets and liabilities measured at fair value

Level 1 Level 2 Level 3 Total
第1級 第2級 第3級 總計

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

      

At 31 December 2016 於二零一六年 
十二月三十一日

Financial assets at fair value  
through profit or loss

ܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ

– investments held for trading  
(note 21)

ÑܵЪ൯ርҳ༟ 
�ൗ21ڝ�  499,093 – – 499,093

      

At 31 December 2015  ɚཧɓʞ年
ɤɚ˜ɧɤɓ˚

Financial assets at fair value  
through profit or loss

ܲʮ̻ࠇ࠽ɝฦूʘ 
ৌਕ༟ପ

– investments held for trading  
(note 21)

ÑܵЪ൯ርҳ༟ 
�ൗ21ڝ� 2,898,407 – – 2,898,407

      

There were neither transfers between Level 1 and Level 2 
fair value measurements nor transfers into and out of Level 
3 fair value measurement during both reporting periods.

37. 公平值計量

˸ɨ˸ʮ̻ࠇ࠽ඎאც੬͉
ৌਕ報ڌʫמᚣՉʮ̻࠽ʘ༟ପʿ
˚ɚཧɓʬ年ɤɚ˜ɧɤɓවࠋ
ୋ13ʮ̻ۆಥৌਕ報告࠰ܲ
ഃॴяࡈɧ࠽ʘʮ̻֛ޢהඎࠇ࠽
ΐdϾʮ̻ࠇ࠽ඎ݊ܲ௰Эഃॴ፩
ɝᅰኽ࿁ՉࠇඎϞࠠɽᅂᚤЪ
ʱᗳf֛ޢהʘ፩ɝഃॴνɨj

• ୋ1ॴ�௰৷ഃॴ�j͉ණྠ
ࠋאΝ༟ପඎ˚̙՟ࠇ
වίݺᚔ̹ఙʘ報ᄆ�͊ሜ
�i

• ୋ2ॴjৰܼ̍ୋ1ॴйʘ
報ᄆ̮d࿁༟ପࠋאවʘ
፩ɝᅰኽɗ̙ٜ݊ટאගટ
ᝈ࿀הi

• ୋ3ॴ�௰Эഃॴ�j࿁༟ପ
̙ڢවʘ፩ɝᅰኽɗ݊ࠋא
ᝈ࿀ٙf

(a) 公平值等級

ܲʮ̻ࠇ࠽ඎʘ༟ପʿࠋව

Շࡈя報ಂʫdୋ1ॴʿୋ2ॴʮ̻
אඎʘගԨೌᔷᅡd͵ೌᔷɝࠇ࠽
ᔷ̈ୋ3ॴʮ̻ࠇ࠽ඎf
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37. FAIR VALUE MEASUREMENT (Cont’d)

(b) Fair values of financial assets and liabilities carried at 
other than fair value

Except for certain available-for-sale financial assets for 
which fair value cannot be measured reliably, the carrying 
amount of the Group’s loans receivables, trade and other 
receivables, trade and other payables that are carried at 
cost or amortised cost are not materially different from their 
fair value as at the end of reporting period.

38. CAPITAL MANAGEMENT

The objectives of the Group’s capital management are to 
safeguard the Group’s ability to continue as a going concern 
and to provide returns for shareholders. The Group manages 
its capital structure and makes adjustments, including payment 
of dividends to shareholders, return capital to shareholders or 
issue new shares or sell assets to reduce debts. The capital 
structure of the Group consists of net debts, cash and cash 
equivalents and equity attributable to shareholders (comprising 
issued share capital and reserves). No changes were made in 
the objectives, policies or processes during the years ended 31 
December 2016 and 2015.

Certain subsidiaries of the Group, which are engaged in the 
brokerage of securities and commodities and related services, 
are entities regulated by the Securities and Futures Ordinance 
and subject to the respective minimum capital requirements.

The Group actively and regularly reviews and manages its capital 
structure to ensure optimal capital structure to be maintained, 
taking into consideration the future capital requirements of 
these subsidiaries. The minimum capital requirements for these 
subsidiaries were complied with during the year.

37. 公平值計量（續）

(b) 非按公平值列賬之財務資產
及負債之公平值

ৰ߰ʍ̙Զ̈ਯৌਕ༟ପʘ
ʮ̻̙جೌ࠽ቦࠇඎʘ̮d
͉ණྠܲϓ͉אᛅቖϓ͉ΐ
ሪʘᏐϗ൲ಛe൱ʿՉ˼
Ꮠϗಛධe൱ʿՉ˼Ꮠ˹
ಛධʘሪࠦ࠽ၾՉя報ಂ
ഐၑ˚ʘʮ̻࠽Ԩೌࠠɽࢨ
ମf

38. 資本管理

͉ණྠ༟͉၍ଣʘͦᅺڭމღ͉ණ
ྠʘܵᚃᐄঐɢʿٰމ؇ԶΫ
報f͉ණྠ၍ଣʿሜՉ༟͉ݖ
dܼ̍Σٰ؇ࢹݼeΣٰ؇ৗᒔ
ˇਯ༟ପ˸ಯ̈א೯Бอٰאٰ͉
වਕf͉ණྠٙ༟͉ݖܼ̍වਕ
ଋᕘeତږʿତږഃ࠽˸ʿٰ؇Ꮠ
Цٰᛆ�ܼ̍ʊ೯Бٰ͉ʿᎷ௪�f
࿚Їɚཧɓʬ年ʿɚཧɓʞ年ɤɚ
˜ɧɤɓ˚˟年度dϞᗫͦᅺe݁
ഄʿҏ฿ೌᜊਗf

͉ණྠ߰ʍڝ᙮ʮ �̡ԫᗇՎʿ
ਠۜߏʿᗫਕމ�աᗇՎʿ
ಂૢԷ္၍ʘྼdԨ፭ς
ᗫ௰Э༟͉֛f

Ͻᅇ༈ഃڝ᙮ʮ̡ʘ͊Ը༟͉ც
Ӌܝd͉ණྠጐʿ֛ಂᄲቡʿ၍
ଣՉ༟͉ݖd˸ᆽܵڭڭ௰Ꮄ༟
᙮ʮڝ年ʫɗୌΥ༈ഃfݖ͉
̡ʘ௰Э༟͉֛f
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39. COMMITMENTS

Capital expenditure commitments

At the end of the reporting period, the Group had the following 
capital expenditure commitments:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Contracted but not provided for, net of 
deposit paid:

ʊࠈቡШ͊ᅡ௪dϔৰ 
ʊ˹ܲږj

– Acquisition of property, plant and 
equipment

Ñϗᒅุيeᅀגʿ 
 ண௪ 792 –

– Acquisition of intangible assets – 
computer software and systems

ÑϗᒅೌҖ༟ପÑཥ໘ 
 ழʿӻ୕ 2,268

– Subscription of interests in Agate 
Fund (note 19(c))

ÑႩᒅAgate Fundʘᛆू 
�ൗ19(c)ڝ�  145,103 –

    

148,163 –
    

Commitments under operating lease

The Group as lessee

At the end of the reporting period, the Group had total future 
minimum lease payments under non-cancellable operating leases 
in respect of office equipment and premises, which are payable 
as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Within one year ɓ年ʫ 45,023 5,437
In the second to fifth year inclusive ୋɚ年Їୋʞ年 

�Շ年҈ܼ̍� 70,603 7,702
    

115,626 13,139
    

39. 承擔

資本開支承擔

я報ಂഐၑ˚d͉ණྠՈϞ˸ɨ
༟͉ක˕וዄj

經營組約承擔

͉ණྠЪוމॡɛ

я報ಂഐၑ˚d͉ණྠఱϞᗫ፬
ʮ܃ண௪ʿᅽρʘʔ̙ቖᐄॡ
ᐼᕘνɨjږʘᏐ˹͊Ը௰Эॡߒ
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39. COMMITMENTS (Cont’d)

Commitments under operating lease (Cont’d)

The Group as lessor

At the end of the reporting period, the Group had total future 
minimum rental receivables under non-cancellable operating 
leases in respect of sub-lease of premises are as follows:

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Within one year ɓ年ʫ 1,220 –
In the second to fifth year inclusive ୋɚ年Їୋʞ年 

�Շ年҈ܼ̍� 1,832 –
    

3,052 –
    

40. CONTINGENT LIABILITIES

At the end of the reporting period, the Company had provided 
corporate guarantees to a subsidiary in respect of its fixed 
coupon notes with the principal amount of HK$300,000,000 
(2015: HK$Nil) and the accrued interest payable of HK$2,214,000 
(2015: HK$Nil). The directors assessed the fair value of overall 
exposure of the corporate guarantees granted by the Company 
and considered that it is immaterial to the Company. At the end 
of the reporting period, the directors do not consider that a claim 
will be made against the Company under any of the guarantees.

39. 承擔（續）

經營組約承擔（續）

͉ණྠЪ̈މॡɛ

ʔ̙я報ಂഐၑ˚d͉ණྠ
ቖᐄॡ༣ධɨٙϞᗫʱॡุٙي
͊Ը௰Эॡ༣Ꮠϗಛධᐼᕘνɨj

40. 或然負債

я報ಂഐၑ˚d͉ණྠఱՉո
᙮ʮ̡Զʮ̡ڝΣɓගୃࢹ֛
ዄڭd͉ږᕘ300,000,000މಥʩ
�ɚཧɓʞ年jཧಥʩ�ʿ Ꮠ˹лࢹ
2,214,000ಥʩ�ɚཧɓʞ年jཧމ
ಥʩ�fԫ൙П͉ʮ̡બ̈ʮ̡
ዄڭࠬᎈٙʮ̻࠽dႩމՉ࿁
͉ʮ̡Ԩʔࠠɽfя報ಂഐၑ
˚dԫႩމԨʔึ࣬ኽОዄڭ
࿁͉ʮ̡̈͡॰f
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41. EVENTS AFTER REPORTING PERIOD

The Group had the following events after the end of the reporting 
period:

a) Rights issue and bonus issue

In October 2016, the Group proposed to i) issue 
22,124,799,450 shares (“Rights Shares”) of the Company 
to the qualifying shareholders, on the basis of six Rights 
Shares for every five shares held by qualifying shareholders 
at the date for determining their entitlements to participate, 
at subscription price of HK$0.13 per share (the “Rights 
Issue”); and ii) issue 4,056,213,232 new shares (“Bonus 
Shares”) of the Company to certain qualifying shareholders, 
on the basis of one Bonus Share for every ten shares held 
by the qualifying shareholders at the date for determining 
their entitlements (the “Bonus Issue”). Upon completion of 
the Rights Issue and the Bonus Issue, the number of issued 
shares of the Company increased from 18,437,332,875 
shares to 44,618,345,557 shares. The Rights Issue and the 
Bonus Issue were approved in the shareholders’ general 
meeting held on 30 December 2016 and in a board meeting 
held on 23 February 2017 respectively, and both were 
completed in February 2017.

b) Acquisition of molecular diagnostics business

In December 2016, the Group entered into two sale and 
purchase agreements with two third parties, pursuant to which 
the Group has agreed to acquire 100% issued share capital 
of two companies at considerations of HK$187,500,000 and 
HK$26,716,000 respectively. The principal activities of these 
companies are holding investments in companies, which 
operating laboratory testing related business. At the date 
of authorisation of the consolidated financial statements, 
the acquisition is not completed.

41. 呈報期後事項

͉ණྠʘя報ಂܝԫධνɨj

a) 供股發行及紅股發行

ɚཧɓʬ年ɤ˜d͉ණ
ᙄܔྠ i)ΣΥ༟ٰࣸ؇೯Б
͉ʮ̡22,124,799,450ٰٰ
�̈́�Զٰٰ΅��dਿމΥ
༟ٰࣸ؇ᔾ֛־ഃਞၾᛆ
л˚ӊܵϞʞٰٰ΅ᐏ೯
БʬٰԶٰٰ΅dႩᒅᄆމ
ӊٰٰ΅0.13ಥʩ��Զٰ೯
Б��iʿii)Σ߰ʍΥ༟ٰࣸ؇
೯Б͉ʮ̡4,056,213,232ٰ
ٰ މ��dਿ΅ٰٰߎ�́̈�
Υ༟ٰࣸ؇ᔾ֛־ഃᛆл
˚ӊܵϞɤٰٰ΅ᐏ೯Б
ɓٰٰٰߎ ೯Б��fٰߎ�́̈�
೯БҁϓٰߎԶٰ發行ʿ
΅d͉ʮ̡ʘʊ೯Бٰܝ
ᅰͦ͟18,437,332,875ٰٰ
΅ᄣЇ44,618,345,557ٰٰ
΅fԶٰʿٰߎ೯Бʊɚ
ཧɓʬ年ɤɚ˜ɧɤ˚ᑘБ
ʘٰ؇ɽึʿɚཧɓɖ年ɚ
˜ɚɤɧ˚ᑘБʘԫึึ
ᙄɪᐏҭࡘdԨɚཧɓɖ
年ɚ˜ҁϓf

b) 收購分子診斷業務

ɚཧɓʬ年ɤɚ˜d͉
ණྠၾՇΤୋɧ˙ͭࠈՇ
΅൯ርᙄdኽϤd͉ණ
ྠʊΝจϗᒅՇගʮ̡ʘ
100% ʊ ೯ Б ٰ ͉d ˾ ᄆ
ʱйމ 187,500,000ಥʩʿ
26,716,000ಥʩf༈ഃʮ̡
ʘ˴ุࠅਕމ༶ᐄྼ᜕܃Ꮸ
ᗫุਕʘʮ̡ආБછٰ
ҳ༟fၝΥৌਕ報ڌᐏબ
ᛆ˚dϞᗫϗᒅ֠͊ҁϓf
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41. EVENTS AFTER REPORTING PERIOD (Cont’d)

(c) Fund subscription

The Group entered into a subscription agreement with 
J6 Children’s Fund in February 2017 to subscribe limited 
partnership interest of HK$57,000,000 for investment 
purpose.

d) Bank and other loans raised

In December 2016, a subsidiary of the Group entered into a 
facility agreement with a third-party lender, pursuant to which 
the lender granted a term loan facility of HK$160,000,000 for 
a period of 6 months from the date of drawdown and carrying 
interest of 6.3% per annum. The loan is secured by 11,004 
shares (representing 55.02% equity interests) in Jubilant 
Link and the Group’s financial assets at fair value through 
profit or loss with carrying amount of HK$172,673,000 as 
at 31 December 2016 and corporate guarantee issued 
by the Group. Both the facility agreement and the share 
charge deeds were executed in February 2017 and the loan 
was drawdown in February 2017 to provide for additional 
working capital of the Group.

In January 2017, a subsidiary of the Group entered into 
a loan agreement with two third-party lenders, pursuant 
to which the lenders granted an unsecured term loan of 
HK$81,000,000 for a period of 6 months from the date of 
drawdown and carrying interest rate of 5% per annum. The 
loan was drawdown in January 2017.

41. 呈報期後事項（續）

(c) 基金認購

͉ණྠɚཧɓɖ年ɚ˜ၾ
J6 Children’s FundͭࠈႩᒅ
ᙄԨႩᒅ57,000,000ಥʩ
ϞࠢΥྫᛆूЪҳ༟ͦٙf

d) 所籌集銀行及其他貸款

ɚཧɓʬ年ɤɚ˜d͉
ණྠɓගڝ᙮ʮ̡ၾɓΤୋ
ɧ˙൲˙ͭࠈፄ༟ᙄd
ኽ Ϥd ൲ ˙ બ ̈ ږ ᕘ މ
160,000,000ಥʩ֛ٙಂ൲ಛ
ፄ༟dಂࠢІ՟˚ಂৎމ
ಂʬࡈ˜dܲ年лଟ6.3᩶ࠇ
f༈൲ಛؚ͟ஹٙ11,004ࢹ
ٰٰ �̈́  55.02%ٰ
ᛆ�ʿ ͉ණྠɚཧɓʬ年
ɤɚ˜ɧɤɓ˚ሪࠦމ࠽
172,673,000ಥʩٙܲʮ̻
ɝฦूʘৌਕ༟ପ˸ʿࠇ࠽
͉ණྠ೯̈ٙʮ̡ዄڭආБ
ዄڭfፄ༟ᙄʿٰ΅ሯץ
۰ኽѩɚཧɓɖ年ɚ˜ᖦ
d༈൲ಛɚཧɓɖ年ɚ
˜՟d͉މණྠԶᕘ̮
ᐄ༶༟ږf

ɚཧɓɖ年ɓ˜d͉ණྠ
ɓගڝ᙮ʮ̡ၾՇΤୋɧ˙
൲˙ͭࠈɓ΅൲ಛᙄdኽ
Ϥ൲˙બ̈81,000,000ಥʩ
Іމಂ൲ಛdಂ֛ࠢץתೌ
ಛ˚ಂৎʬࡈ˜dܲ年л
ଟ5᩶ࢹࠇf༈ධ൲ಛʊɚ
ཧɓɖ年ɓ˜՟f
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

41. EVENTS AFTER REPORTING PERIOD (Cont’d)

d) Bank and other loans raised (Cont’d)

In March 2017, a subsidiary of the Group entered into 
facility agreement with a bank, pursuant to which the bank 
granted a term loan facility of RMB40,000,000 (equivalent 
to approximately HK$44,800,000) for a period of 6 months 
from the date of drawdown and carrying interest of 6.3% 
per annum. The facility is secured by the subsidiary’s bank 
balances maintained with the bank. The loan were drawdown 
in March 2017 to provide for additional working capital of 
the Group to finance the operations of Shining Time Group.

42. INFORMATION ABOUT THE BENEFITS OF DIRECTORS

(a) Loans, quasi-loans and other dealings in favour of 
directors

There are no loans, quasi-loans or other dealings in favour 
of the directors of the Company that were entered into or 
subsisted during the years ended 31 December 2016 and 
2015.

(b) Directors’ material interests in transactions, arrangements 
or contracts

After consideration, the directors are of the opinion that no 
transactions, arrangements and contracts of significance 
in relation to the Group’s business to which the Group 
was a party and in which a director of the Company had a 
material interest, whether directly or indirectly, subsisted at 
the end of the year or at any time during the years ended 
31 December 2016 and 2015.

41. 呈報期後事項（續）

d) 所籌集銀行及其他貸款（續）

ɚཧɓɖ年ɧ˜d͉ණྠ
ɓͭࠈ᙮ʮ̡ၾɓගვБڝ
΅ፄ༟ᙄdኽϤ༈ვБબ
̈ɛ͏࿆40,000,000ʩ�
ߒ 44,800,000ಥʩ�ٙ ֛
ಂ൲ಛፄ༟dಂࠢމІಛ
˚ಂৎʬࡈ˜dܲ年лଟ6.3
᙮ʮڝf༈ධፄ༟͟ࢹࠇ᩶
̡πໄვБٙვБഐቱዄ
ɚཧɓɖf༈ධ൲ಛʊڭ
年ɧ˜՟˸͉މණྠԶ
ᕘ̮ᐄ༶༟ږdࣛڥމණྠ
ʘᐄ༶ᅡ༟f

42. 有關董事利益的資料

(a) 以董事為受益人之貸款、準
貸款及其他交易

࿚Їɚཧɓʬ年ʿɚཧɓʞ
年ɤɚ˜ɧɤɓ˚˟年度d
Ԩೌͭࠈ͵ೌତπ˸͉ʮ̡
ԫމաूɛٙ൲ಛe൲
ಛאՉ˼ʹf

(b) 董事於交易、安排或合約的
重大利益

ԫϽᅇႩމd͉年ֵʿ
࿚Їɚཧɓʬ年ʿɚཧɓʞ
年ɤɚ˜ɧɤɓ˚˟年度
Оࣛගd͉ʮ̡ԫ฿ೌܵ
Ϟ͉ණྠͭࠈהϞᗫ͉ණྠ
ุਕٙОࠠɽʹeτર
ʿΥߒʘٜટאගટࠠɽᛆ
ूf
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ

Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

43. STATEMENT OF FINANCIAL POSITION OF THE COMPANY

2016 2015
二零一六年 ɚཧɓʞ年

HK$’000 HK$’000
千港元 ɷಥʩ

    

Non-current assets 非流動資產
Interests in subsidiaries ᙮ʮ̡ʘᛆूڝ 2,482,057 4,272,394
Available-for-sale financial assets ̙Զ̈ਯৌਕ༟ପ 579,600 –
Deposit paid for acquisition of a  

subsidiary
ఱϗᒅɓڝ᙮ʮ̡ʊ˹ 
ږܲ – 1,000

Deposit paid for acquisition of available-
for-sale financial assets

ఱϗᒅ̙Զ̈ਯৌਕ༟ପ 
ʊ˹ܲږ – 63,472

    

3,061,657 4,336,866
    

Current assets 流動資產
Other receivables Չ˼Ꮠϗಛධ 1,567 2,456
Bank balances and cash ვБഐቱʿତږ 270,267 437,982
    

271,834 440,438
    

Current liabilities 流動負債
Other payables Չ˼Ꮠ˹ಛධ 279,584 2,025,711
    

279,584 2,025,711
    

Net current liabilities 淨流動負債 (7,750) (1,585,273)
    

Total assets less current liabilities 總資產減流動負債 3,053,907 2,751,593
    

Non-current liabilities 非流動負債
Interest-bearing borrowings ಛ࠾ࢹࠇ 20,000 20,000
    

NET ASSETS 淨資產 3,033,907 2,731,593
    

Capital and reserves 資本及儲備
Share capital ٰ͉ 3,277,443 2,550,372
Reserves Ꮇ௪ (243,536) 181,221
    

TOTAL EQUITY 總權益 3,033,907 2,731,593
    

Approved and authorised for issue by the Board of Directors on 
30 March 2017 and signed on its behalf by

Ko Po Ming Lui Choi Yiu, Angela
高寶明 雷彩姚

Director Director
ԫ ԫ

43. 本公司財務狀況表

͟ԫึɚཧɓɖ年ɧ˜ɧɤ˚
ҭࡘʿબᛆ̊೯dԨ͟ɨΐ˾ڌᖦ
j
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Notes to the Consolidated Financial Statements
ၝΥৌਕ報ڝڌൗ
Year ended 31 December 2016 ࿚Їɚཧɓʬ年ɤɚ˜ɧɤɓ˚˟年度

43. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 
(Cont’d)

Note: Movements of reserves of the Company

Available-
for-sale 

financial 
assets 

revaluation 
reserve

Accumulated 
profits 

(losses) Total
可供出售
財務資產
重估儲備

累計溢利
（虧損） 總計

HK$’000 HK$’000 HK$’000
ɷಥʩ ɷಥʩ ɷಥʩ

     

At 1 January 2015 ˚ɚཧɓʞ年ɓ˜ɓ 19,297 57,518 76,815
     

Profit for the year 年ʫ๐л – 123,703 123,703
     

Other comprehensive income (loss) 其他全面收入（虧損）
Items that are or may be reclassified 

subsequently to profit or loss
Չ̙ܝঐࠠอʱᗳЇฦूʘ
ධͦ

Net fair value gain on  
available-for-sale financial assets

̙Զ̈ਯৌਕ༟ପʮ̻࠽ʘ 
ϗूଋᕘ 135,944 – 135,944

Derecognition of available-for-sale 
financial assets revaluation reserve 
upon disposal of available-for-sale 
financial assets

̈ਯ̙Զ̈ਯৌਕ 
༟ପࣛ˟ᆽႩ 
̙Զ̈ਯৌਕ༟ପ 
ࠠПᎷ௪ (155,241) – (155,241)

     

Other comprehensive loss for the 
year

年內其他全面 
虧損 (19,297) – (19,297)

     

Total comprehensive (loss) income 
for the year

年內全面（虧損） 
收入總額 (19,297) 123,703 104,406

     

At 31 December 2015 and  
at 1 January 2016

˚ɚཧɓʞ年ɤɚ˜ɧɤɓ
ʿɚཧɓʬ年ɓ˜ɓ˚ – 181,221 181,221

     

Loss for the year and total 
comprehensive loss for the year

年內虧損及年內全面虧損 
總額 – (424,757) (424,757)

     

At 31 December 2016 於二零一六年十二月三十一日 – (243,536) (243,536)
     

43. 本公司財務狀況表（續）

ൗj͉ʮ̡Ꮇ௪ᜊਗڝ
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A summary of the results and of the assets and liabilities of the 
Group for the last five financial years, as extracted from the audited 
consolidated financial statements and reclassified as appropriate, is 
set out below.

RESULTS

Year ended 31 December
截至十二月三十一日止年度

2016 2015 2014 2013 2012
二零一六年 ɚཧɓʞ年 ɚཧɓ̬年 ɚཧɓɧ年 ɚཧɓɚ年

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

       

Revenue 收益
Continuing operations ܵᚃᐄุਕ 66,501 166,517 567,458 44,924 27,583
Discontinued 

operations
˟ᐄุਕ

– 193 430 422 297
     ` `   

66,501 166,710 567,888 45,346 27,880
       

(Loss) Profit before 
taxation

ৰۃ�ᑦฦ�๐л
(792,836) 241,651 744,146 82,436 (153,590)

Income tax credit 
(expense)

�˕е�කתה
2,340 (263) (16) (43) 40

       

(Loss) Profit for the 
year

年內（虧損）溢利
(790,496) 241,388 744,130 82,393 (153,550)

Non-controlling interests છٰᛆूڢ 318,474 115,760 – – (36)
       

(Loss) Profit for the 
year attributable to 
equity holders of the 
Company

本公司權益持有人 
應佔（虧損）溢利

(472,022) 357,148 744,130 82,393 (153,586)
       

˸ɨ͉މණྠཀ̘ʞࡈৌ݁年度ʘุ
ᐶၾ༟ପʿࠋවࠅdІᄲࣨၝ
Υৌਕ報ڌԨቇࠠอʱᗳf

業績
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ASSETS AND LIABILITIES

At 31 December
於十二月三十一日

2016 2015 2014 2013 2012
二零一六年 ɚཧɓʞ年 ɚཧɓ̬年 ɚཧɓɧ年 ɚཧɓɚ年

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

       

Total assets ᐼ༟ପ 5,042,277 4,408,866 2,599,181 1,818,336 1,707,705
Total liabilities ᐼࠋව (1,489,199) (353,642) (33,579) (7,022) (6,491)
     ` `   

3,553,078 4,055,224 2,565,602 1,811,314 1,701,214
       

Equity holders’ funds ٰᛆܵϞɛ༟ږ 3,256,441 3,026,464 2,565,602 1,811,314 1,701,214
Non-controlling interests છٰᛆूڢ 296,637 1,028,760 – – –
     ` `   

3,553,078 4,055,224 2,565,602 1,811,314 1,701,214
       

資產及負債
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