
2017
Annual Report

二零一七年年度報告

新時代

新鋼鐵

新生活

NICKEL RESOURCES INTERNATIONAL HOLDINGS COM
PANY LIM

ITED
鎳
資
源
國
際
控
股
有
限
公
司

ANNUAL REPORT  2017  年
度
報
告



鎳資源國際
鎳資源國際控股有限公司為中華人民共和國（「中

國」）一家領先的高科技特鋼、有色金屬及礦業綜合

企業。公司於二零零五年在香港聯合交易所有限公

司（「聯交所」）主板上市（股份代號：2889.HK），
是中國第一家非國有礦產資源勘探、開發和加工企

業；也是中國第一家在境外上市的高科技特鋼生產

商。集團現已形成從採礦到黑色和有色金屬冶金的

垂直整合，由傳統的特鋼生產商成功轉型為中國

領先的礦產資源勘探和加工綜合企業；業務包括

礦石貿易、礦石加工、黑色以及有色金屬冶金；產

品品種已擴展至不銹鋼、工模具鋼、軸承鋼、齒輪

鋼及高強度合金鋼，該等產品廣泛應用於冶金、汽

車、造船、石化、建築、橋樑、畜牧業、鐵路交通、

和大型裝備。集團也成功研發多項創新和專利技

術，例如從多元素低品位共生礦中提取有價金屬；

並利用劣質礦資源產出高附加價值的含鎳鉻成份

的高強度合金鋼產品。集團依托自身的礦產資源

獨家採礦權和技術優勢進入礦產資源和礦石加工

行業。透過與印尼一個礦場訂立的長期獨家採購

協議，集團正在中國和海外積極擴展，並在東南亞

地區尋找鐵、鎳礦山的投資及合夥機會。目前，集

團在中國及香港均設有附屬公司及辦事處；全球

員工約980人。

NICKEL RESOURCES INTERNATIONAL
Nickel Resources International Holdings Company Limited is a 
leading integrated hi-tech special steel, non-ferrous metal and 
mineral enterprise in the People’s Republic of China (the “PRC”). The 
Company was listed on the Main Board of The Stock Exchange of 
Hong Kong Limited (“Stock Exchange”) in 2005 (stock code: 2889.
HK) and is the first non-state-owned mineral-resources exploration, 
development, and processing enterprises, and is the first hi-tech 
special steel producer in the PRC listed abroad. Our businesses are 
now vertically integrated from mining to ferrous and non-ferrous 
metal production. We have successfully transformed from a traditional 
special steel manufacturer to a leading integrated mineral-resources 
exploration and processing enterprise in the PRC. Our businesses 
include ore trading, ore processing, ferrous and non-ferrous 
metallurgy. Our products have been extended to stainless steel, 
tool steel, bearing steel, gearing steel, and high strength alloy steel; 
and these products are widely used in metallurgy, automobile, ship-
building, petrochemical, buildings, bridges, animal husbandry uses, 
railway transportation and infrastructures. The Group has successfully 
developed a number of innovative and patented technologies. For 
example, we used our own technology to extract valuable metals 
from the multi-element low-grade ore; which is able to produce high 
strength and high-value-added NiCr based alloy steel products from 
inferior ore resources. The Group capitalises on its own exclusive 
offtake right on mineral resources and technological advantages 
to enter into the mineral resources and ore processing industries. 
With the long-term exclusive offtake agreement entered into with 
an Indonesia mine, the Group is actively expanding in the PRC 
and overseas and is seeking iron and nickel mine investment and 
partnership opportunities in Southeast Asia. Currently, the Group 
has subsidiaries and offices in the PRC and Hong Kong with a global 
workforce of about 980 people.
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中國主要營業地點
中國

河南省鄭州市

金水區金水路24號
潤華商務花園

F座7號
郵編450012

核數師
羅兵咸永道會計師事務所

股份過戶登記總處 

SMPPartners(Cayman)Limited
RoyalBankHouse–3rdFloor
24SheddenRoad
P.O.Box1586,GrandCayman
KY1-1110,CaymanIslands

股份過戶登記處香港分處 

香港中央證券登記有限公司

香港

灣仔皇后大道東183號
合和中心17M樓

主要往來銀行
香港：
中信銀行（國際）有限公司

香港上海滙豐銀行有限公司

中國：
交通銀行股份有限公司

中信銀行股份有限公司

上海浦東發展銀行股份有限公司

連雲港東方農村商業銀行股份有限公司

江蘇銀行股份有限公司

網站
ir.nickelholdings.com

股份代號
2889

PRINCIPAL PLACE OF BUSINESS IN THE PRC
No.7,BlockF
RunhuaBusinessGarden
No.24JinshuiRoad,JinshuiDistrict
ZhengzhouCity,HenanProvince
ThePRC450012

AUDITOR
PricewaterhouseCoopers

PRINCIPAL SHARE REGISTRAR AND  
TRANSFER OFFICE

SMPPartners(Cayman)Limited
RoyalBankHouse–3rdFloor
24SheddenRoad
P.O.Box1586,GrandCayman
KY1-1110,CaymanIslands

HONG KONG BRANCH SHARE REGISTRAR AND 
TRANSFER OFFICE

ComputershareHongKongInvestorServicesLimited
17MFloor,HopewellCentre
183Queen’sRoadEastWanchai
HongKong

PRINCIPAL BANKERS
Hong Kong:
ChinaCITICBankInternationalLimited
TheHongkongandShanghaiBankingCorporationLimited

The PRC:
BankofCommunicationsCo.,Ltd.
ChinaCITICBankCorporationLimited
ShanghaiPudongDevelopmentBankCo.,Ltd
LianyungangOrientRuralCommercialBankCo.,Ltd.
BankofJiangsuCo.,Ltd.

WEBSITE
ir.nickelholdings.com

STOCK CODE
2889
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財務資料概要
鎳資源國際控股有限公司（「本公司」）及其附屬公

司（以下統稱「本集團」）於過去五個財政年度依據

下文附註所載基準編製之已公佈業績、資產、負債

及非控股權益，概要如下：

業績

SUMMARY FINANCIAL INFORMATION
A summaryof thepublished results andof the assets, liabilities and
non-controlling interests of Nickel Resources International Holdings
Company Limited (the “Company”) and its subsidiaries (hereinafter
collectivelyreferredastothe“Group”)forthelastfivefinancialyears
preparedonthebasissetoutinthenotebelowisasfollows:

Results

2017 2016 2015 2014 2013
二零一七年 二零一六年 二零一五年 二零一四年 二零一三年

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

Revenue 收益 296,430 176,760 38,697 336,403 1,635,170
Costofsales 銷售成本 (257,559) (156,389) (123,840) (501,897) (1,664,620)

Gross profit/(loss) 毛利╱（損） 38,871 20,371 (85,143) (165,494) (29,450)

Othergains/(loss),net 其他收益╱（虧損）
淨額 42,414 74,281 50,272 18,855 49,477

Sellinganddistribution
costs

銷售及分銷成本

(2,255) (3,897) (2,579) (10,036) (5,196)
Administrativeexpenses 行政開支 (214,330) (232,410) (191,315) (176,980) (284,672)
Financeincome 融資收入 139 3,240 8,064 145,079 17,735
Financecosts 融資成本 (343,919) (320,186) (451,264) (559,261) (280,927)
Otherincome/(expenses) 其他收入╱（開支） 6,391 (133,200) (110,891) (36,740) (67,737)
Impairmentlossesonproperty,

plantandequipment
物業、廠房及設備
減值虧損 – (54,434) (440,356) (597,392) (726,185)

Provisionforimpairmentof
loantoanassociate

貸款予一間聯營公司
之減值撥備 – – – (56,975) –

Shareof(loss)/profitof
anassociate

應佔一間聯營公司
（虧損）╱溢利 – – – (26,474) (13,508)

Loss before income tax 除所得稅前虧損 (472,689) (646,235) (1,223,212) (1,465,418) (1,340,463)
Incometax(expense)/credit 所得稅（開支）╱抵免 – (443) (1,141) 11,205 (25,043)

Loss for the year 年度虧損 (472,689) (646,678) (1,224,353) (1,454,213) (1,365,506)

Attributableto: 屬於：

EquityholdersoftheCompany 本公司權益持有人 (472,372) (645,992) (1,222,916) (1,453,133) (1,366,411)
Non-controllinginterests 非控股權益 (317) (686) (1,437) (1,080) 905

(472,689) (646,678) (1,224,353) (1,454,213) (1,365,506)

Dividends 股息 – – – – –
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資產、負債及非控股權益

附註：

本集團於截至二零一三年、二零一四年、二零一五年及二零一六

年十二月三十一日止年度之綜合業績乃分別摘錄自本公司二零

一三年、二零一四年、二零一五年及二零一六年年度報告，而截

至二零一七年十二月三十一日止年度之綜合業績乃分別基於第

81頁及第83至84頁之綜合收益表及綜合財務狀況表編製。此概
要並不構成經審核財務報表之一部分。

Assets, Liabilities and Non-controlling Interests

2017 2016 2015 2014 2013
二零一七年 二零一六年 二零一五年 二零一四年 二零一三年

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

Totalassets 總資產 3,372,993 3,423,972 3,779,417 5,367,597 6,316,918

Totalliabilities 總負債 4,205,765 3,686,429 3,541,771 3,973,220 3,498,941

Non-controllinginterests 非控股權益 (356) 6,006 6,682 8,465 9,450

Net(liabilities)/assets 淨（負債）╱資產 (832,772) (262,457) 237,646 1,394,377 2,817,977

Note:

The consolidated results of the Group for the years ended 31 December 2013, 2014,
2015 and 2016 were extracted from the Annual Report 2013, 2014, 2015 and 2016
of the Company respectively while those for the year ended 31 December 2017 were
prepared based on the consolidated income statement and consolidated statement of
financialpositionassetoutonpage81andpages83to84,respectively.Thissummary
doesnotformpartoftheauditedfinancialstatements.
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資源有限 責任無限 

企業有責任盡力及有創意地善用有限資源及保護

環境。本集團過去一直秉承「資源有限責任無限」

這一信念，專注於研發嶄新環保的技術和產品，務

求實現對資源的高效綜合利用，以達到高回收率、

低排放量及資源再生使用等目標。管理層相信，本

集團能透過善用有限資源為投資者帶來滿意的經

濟回報。

UNLIMITED COMMITMENT WITH LIMITED 
RESOURCES
It is the responsibility of an enterprise to utilise limited resources
in an efficient way and protect the environment with dedication
and creativity. Aiming to fulfil unlimited commitment with limited
resources, the Group has devoted efforts in the research and
development of new and green technologies and products in order
to realise the targets of high recovery rate, low emission as well as
resourcesrecyclingwitheffectiveandcomprehensiveuseofresources.
ThemanagementbelievesthattheGroupisabletobringsatisfactory
economic returns for the investors through proper use of limited
resources.
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獎項

• 《Euromoney》二零一三年「亞洲最佳管理公
司（金屬及礦產行業）」

• DP資訊集團「新加坡1000強，2012」

• 《財資》二零一一年度「最具潛力中國礦產企

業」

榮譽

• 於印尼出口及銷售鋼筋產品之證書

AWARD

• BestManagedCompany inAsia (Metals&Mining)2013 from
Euromoney

• Singapore1000Company2012fromDPInformationGroup

• The Asset Triple A Awards – The China’s Most Promising
CompaniesinMining2011fromtheAsset

RECOGNITION

• Certification for exporting and selling steel bar products in
Indonesia
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Strivingfor
Better Achievement
精益求精  自強不息

董書通
Dong Shutong

主席兼總裁
Chairman&CEO



Chairman’s Statement
主席報告書


9AnnualReport2017 NickelResourcesInternationalHoldingsCompanyLimited

列位股東：

本人謹代表鎳資源國際控股有限公司董事會欣然

提呈本公司截至二零一七年十二月三十一日止年

度之年度報告，並向各股東致意。

回顧
對於中國鋼鐵市場及本集團而言，二零一七年仍

然充滿挑戰及不確定性。儘管中國政府已開始研

究供應過剩情況對鋼鐵市場造成的嚴重影響，但

鋼鐵市場面對來自類近產品的競爭日趨激烈，導

致供應過剩問題並無實質改善。

年內，雖然鋼鐵市場於近期有所反彈，鋼鐵價格依

然疲弱。加上印尼有關政府部門於二零一四年初

實施的出口禁運，繼續使本集團二零一七年的財

務業績和現金流狀況受到嚴重質疑。

繼於二零一六年年內及二零一七年收到顧客的確

認訂單，指示性訂單及框架協議後，本集團持續開

發高強度不銹結構特鋼產品及成功推出家居、電

力、通信、光伏及畜牧等高利潤且受宏觀經濟影響

較小的產業所適用的市場策略後，我們預期本集

團可能會於日後向高利潤市場推出新產品。

上述種種不利因素繼續對集團的未來營運和財務

表現造成重大不利影響。截至二零一七年十二月

三十一日止年度，儘管本集團的加工服務於二零

一七年展開帶來穩定收入及強化現金流，聯同銷

售額雖較去年大幅上升，但仍錄得了重大虧損，其

中主因是重大融資成本343.9百萬港元。

DearShareholders,

I ampleased topresent theAnnual Reportof theCompany for the
year ended 31 December 2017 and extend my gratitude to all the
shareholdersonbehalfoftheBoardofNickelResourcesInternational
HoldingsCompanyLimited.

REVIEW
2017continuestobeachallengingyearfullofuncertaintiesforboth
thePRC’ssteelmarketandtheGroup.Theover-supplysituationhad
notfundamentally improvedamidthe increasingly fiercecompetition
from similar products in the steel market although the PRC’s
governmenthasstartedtostudytheappropriatesolutionstomitigate
suchover-supplysituationcontinuously.

Duringtheyear,despitetherecentreboundofthePRCsteelmarket,
the steel price was persistently weak. Together with the Export Ban
whichwas implemented inearly2014by the relevantgovernmental
authoritiesof Indonesiahascontinuouslycastedsignificantdoubton
theGroup’sfinancialperformanceandcashflowspositionin2017.

Following the confirmed orders, indicative orders and framework
agreements obtained from customers in 2016 and in the year of
2017, the continuous development of the high strength stainless
structural special steel products by the Group and the successful
of the launching market strategies for household, electricity,
communications, photovoltaic and animal husbandry uses which
will generate higher margin with lesser impact affected by macro
economy,weexpect theGroupmayhavenewproductsbringing to
thehighermarginmarketinthefuture.

The above unfavourable factors continuously brought substantial
negative impacts to the Group’s future operational and financial
performance.Duringtheyearended31December2017,despitethe
Group’s sub-contracting services commencing in the year of 2017
whichgeneratedstablerevenueandenhanceditscashflowposition,
together with the Group’s turnover increased substantially when
compared with last year, the Group still recorded a substantial loss
mainlyduetothesignificantfinancecostofHK$343.9million.
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未來展望
我們預計中國經濟將持續健康成長，集團鋼鐵產

品的需求及盈利能力也將反彈。

長遠而言，我們預計中國將繼續走現代化及城鎮

化之路向，公共基建設施和裝備製造業因而會穩

步增長，進而帶動對高品質特鋼產品的需求。這無

疑會為集團帶來龐大商機。

我們深信，完成特鋼產品的技術產業化和現代化

後，集團在業內將穩佔更大競爭優勢。

隨著本集團成功實踐包含在復牌建議書之所有計

劃，包括財務重組實施，我們相信本集團將於近期

帶來穩定財務狀況。

此外，隨著本集團就出售南洋礦業有限公司（「南

洋礦業」）7%股權訂立一項買賣協議後，我們現正
尋求任何潛在替代方案及融資來源，以促進印尼

項目發展（即於可見未來在印尼建立特鋼廠）。

本人有信心集團憑藉與所有員工及潛在投資者團

結一心，可達成重整之業績目標，為股東創造豐厚

回報。

主席兼總裁

董書通

香港，二零一八年三月二十八日

PROSPECTS
WeexpecttheeconomyofPRCwillcontinueitshealthygrowthtrend
andthedemandandprofitabilityofoursteelproductswillreboundin
future.

Ina longerterm,weexpectPRCwillcontinue itsmodernisationand
urbanisation that the demand of high quality special steel products
for public infrastructure and equipment manufacturing will increase
steadily.Thisdefinitelywillbringenormousbusinessopportunitiesfor
ourGroup.

We believe that after the technology industrialisation and
modernization of special steel products, the Group will have a
strongercompetitiveadvantageintheindustry.

Uponon the successof implementingall theplanscontained in the
Resumption Proposal, including the financial restructuring exercises,
webelievethattheGroupwillhaveastablefinancialpositioninnear
future.

Also,upontheGroupenteredintoasaleandpurchaseagreementin
relationtothedisposalof7%equityinterestinS.E.A.MineralLimited
(“SEAM”),weareseekingforanypossiblealternativesandfinancing
sources to facilitate the development of the Indonesia project, that
is, for building up special steel mills in Indonesia in the foreseeable
future.

Ihaveconfidenttoachieveourrestatedperformancetargetsthrough
the cooperation with all staff and the potential investors to bring
fruitfulreturnstoourshareholders.

Dong Shutong
Chairman&CEO

HongKong,28March2018
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# 於二零一六年，除利息、稅項、折舊及攤銷前虧損

（「LBITDA」）不包括物業、廠房及設備的減值虧損54.4百
萬港元。

經營環境分析
出口禁運的影響
本集團購入礦石以供褐鐵礦石貿易業務及生產鐵

及特鋼製品自營業務之用。過去數年，本集團藉一

份與PT.YiwanMining（「Yiwan」）簽訂的獨家採購
協議（「獨家採購協議」）受惠於以固定價格取得礦

石供應。

根據印尼頒佈的相關規例，印尼採礦業務牌照持

有人（「IUP持有人」）的未經處理礦石出口於二零
一四年一月十二日起被禁止，惟IUP持有人已按二
零一零年政府規例第23號（有關開採礦物及煤業
務活動實施）在當地進行處理及提煉，並且已按二

零零九年法例第4號（有關開採礦物及煤）進行提
煉及冶煉則另作別論（「出口禁運」）。由於出口禁

運，Yiwan不再向本集團出口未經處理的礦石。

出口禁運實施後，本集團的礦石貿易業務於二零

一七年全年停頓。

For the year ended 31 December
截至十二月三十一日止年度

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Revenue 收益 296,430 176,760
GrossProfit 毛利 38,871 20,371
LossbeforeInterest,Tax,Depreciationand

Amortisation#

除利息、稅項、折舊及
攤銷前之虧損# (52,143) (187,356)

LossbeforeTax 除稅前虧損 (472,689) (646,235)
LossAttributabletoEquityHolders

oftheCompany
本公司權益持有人
應佔虧損 (472,372) (645,992)

GrossProfitMargin 毛利率 13.1% 11.5%
LBITDAMargin LBITDA率 (17.6%) (106.0%)

# Loss before Interest, Tax, Depreciation and Amortisation (“LBITDA”) in 2016
excludedimpairmentlossesofproperty,plantandequipmentofHK$54.4million.

OPERATING ENVIRONMENT ANALYSIS
Impact of Export Ban
TheGrouppurchasesores forboth tradingof limonitic orebusiness
andself–usemanufacturingofironandspecialsteelproducts.Inthe
past fewyears, theGroupenjoyed fixedprice inore supply through
an exclusive offtake agreement entered into with PT. Yiwan Mining
(“Yiwan”)(“EOA”).

Pursuant to the relevant regulations promulgated in Indonesia,
unprocessed ore export by mining business licence holders in
Indonesia (“IUP Holders”) has been banned from 12 January 2014
onwards unless the IUP Holders have carried out processing and
refining domestically according to Government Regulation No.
23 of 2010 regarding implementation of activities of business of
mineralsandcoalminingandhaveconducted refiningand smelting
in accordance with Law No. 4 of 2009 regarding minerals and coal
mining (“ExportBan”).DuetotheExportBan,Yiwancanno longer
exportunprocessedoretotheGroup.

AftertheExportBan,theoretradingbusinessoftheGroupcontinued
suspensioninthewholeyearof2017.
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除了對礦石貿易業務造成直接影響，出口禁運亦

對鐵及特鋼製品生產業務造成負面影響。失去獨

家採購協議下價格穩定的礦石供應後，本集團須要

向中國市場採購礦石，由於礦石價格相當波動，因

而影響了鐵及特鋼製品的生產成本。

於二零一七年的營運環境
鋼產品價格連同鐵礦石價格於二零一七年顯得收

窄。

儘管中國鋼鐵市場自二零一六年出現反彈，但我

們短期內仍對中國鋼鐵市場並不樂觀，原因為鋼

鐵市場競爭激烈、供應過剩問題持續以及鋼鐵價

格持續疲軟。儘管中國政府已開始實施若干方案

減少該等供應過剩情況，但我們預期鋼鐵產品的

價格短期內會繼續波動。然而，長期而言，我們預

期全球經濟將逐漸復甦，中國經濟亦會維持其健

康增長趨勢。未來，中國國內市場將更著重質量，

而對產品環保、安全及耐用、可持續及可回收方面

要求更高。我們預期長遠內高質素鋼製品的需求

量將會大幅增長，產品的發展將趨向高端市場。

為抓住此等商機，本集團已逐步轉向生產高質素

鐵及特鋼製品，並採用更環保的生產方法。此外，

本集團已於二零一四年完成新「高強特鋼」產品之

改進，其可應用於橋樑建設、海上石油平台建設、

海洋建築、船舶建造、輸電工程及海洋運輸設備。

董事相信，待不久將來中國鋼鐵市場成功探索及

開發出新「高強特鋼」產品後，「高強特鋼」產品將

大大有助本集團之未來經營溢利。

Besides the direct impact on the ore trading business, the Export
Ban also adversely affected the manufacturing of iron and special
steelproducts.WithoutoresupplyinstablepriceundertheEOA,the
GrouphadtopurchasetheoresfromthePRCmarketwithvolatileore
pricefluctuationwhichaffectedthecostofmanufacturingoftheiron
andspecialsteelproducts.

Operating environment in the year of 2017
Thesteelproductpricealongwiththeironorepricebecamenarrowin
theyearof2017.

DespitethereboundofthePRCsteelmarketsince2016,weremain
pessimistic about the steelmarket in thePRC in the short termdue
to the continuation of over-supply and the persisting weak steel
priceunderfiercecompetitioninthesteelmarket.AlthoughthePRC
government started to implement certain solutions to mitigate the
over-supplysituation,weexpectthepricesofironandsteelproducts
may continue to fluctuate in the near future. However, in the long
term, we expect the global economy will gradually recover and the
economy of the PRC will maintain its healthy growth trend. Going
forward, domestic market in the PRC will become quality-oriented,
which will impose higher requirements on products in terms of
environmental-friendliness, safety and durability, sustainability and
recycling. We expect that the quantitative demand for high quality
steelproductswill increasesignificantly in the longrun,andproduct
developmentwillinclinetothehigh-endmarket.

Tocapturethesebusinessopportunities,theGrouphasshiftedtothe
production of high quality iron and special steel products through
the application of more environmental-friendly production method.
Moreover, the Group completed the innovation on the new “high-
strength special steel” product in 2014 which can be applied to
bridge construction, offshore oil platform construction, marine
construction, ship construction, power transmission engineering
and marine transport facilities. The Directors believe that the “high-
strength special steel” product can contribute substantially to the
Group’s futureoperatingprofitsuponthesuccessfulexplorationand
developmentofthenew“high-strengthspecialsteel”productsinthe
PRCsteelmarketinthenearfuture.
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業務回顧
項目進展
在中國
本公司全資附屬公司連雲港市東茂礦業有限公司

已興建生產廠房，以生產鎳精粉。該生產廠房的首

條生產線已於二零一二年投入試生產。鎳精粉既

可作完成品直接出售，亦可於高爐加工成鎳鐵合

金液，成為生產不銹鋼的上乘原材料。連雲港廠房

採用由本集團研發的低碳冶金技術。傳統提純還

原工藝採用焦煤，但新技術下則採用普通煤從而

可減少碳消耗量最高達40%。此外，該廠可利用低
品位鎳礦石進行生產，成本遠低於傳統生產工藝

所用之原料。該項目備受地方政府認同。再者，該

廠位於連雲港港口，佔盡地利，來自海外的礦石及

其他原材料運入廠時相當便捷，大大減低經內陸

運輸的成本及物流壓力。

在印尼
於二零一八年三月十一日，本集團與孫先生（彼

為認購方之間接股東）訂立一項買賣協議，據此，

本集團同意向孫先生出售於南洋礦業的7%股本
權益，代價為人民幣210,000,000元（相當於約
251,223,000港元）。此項交易須待包括在股東特別
大會上取得本公司股東的批准及本公司股份恢復

買賣後，方可作實。

自訂立於南洋礦業的7%股本權益之出售事項，本
集團現正積極評估可用的融資來源及考慮任何潛

在替代方案，包括但不限於與地方企業合作，以便

於印尼建立特鋼廠。

BUSINESS REVIEW
Project Progress
In the PRC
Lianyungang City East Harvest Mining Company Limited, a wholly-
owned subsidiary of the Company, has constructed a production
plant to produce nickel fine powder. The first production line of
the production plant started trial production in 2012. The nickel
fine powder can be treated as finished product for direct sales;
alternatively, it canbe treated in a blast furnace andprocessed into
nickel-ironalloyfluid,whichbecomesahigh-qualityrawmaterialfor
theproductionof stainless steel. The Lianyungangplant applies low
carbon metallurgical technology developed by the Group. Ordinary
coal, rather than coke used in traditional process, is used in the
reduction purification process, under which the consumption of
carbonmaydecreasebyupto40%.Inaddition,theplantcanutilise
lowgradenickeloreforproduction,thecostofwhichismuchlower
thanthatusedintraditionalproductionprocess.Theprojectishighly
recognised by the local government. Moreover, the plant is situated
attheLianyungangportandbenefitsfromgeographicaladvantages.
Ores and other raw materials from overseas can be conveniently
transported to the plant, largely reducing the inland transportation
costsandlogisticspressure.

In Indonesia
On 11 March 2018, the Group entered into a sale and purchase
agreement with Mr. Sun, who is an indirect shareholder of the
Subscriber, pursuant to which the Group agreed to sell 7% equity
interest in SEAM toMr. Sun at a considerationof RMB210,000,000
(equivalent to approximately HK$251,223,000). This transaction
is conditional upon, obtaining amongst others, approval from
shareholdersoftheCompanyatanextraordinarygeneralmeetingand
resumptionoftradingoftheCompany’sshares.

Uponthedisposalof7%equity interest inSEAMhasbeenentered,
the Group is actively assessing the available financing sources and
consideringanypossiblealternatives,includingbutnotlimitedto,co-
operation with local enterprises for building up special steel mills in
Indonesia.
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業務發展
礦石貿易業務
本集團透過獨家採購協議以固定價格由印尼購入

礦石以供自用或銷售，並且已於二零零九年年末開

始向第三方銷售礦石。因為中國客戶的需求強勁，

礦石貿易業務於過往數年對我們的盈利能力及現

金流有可觀貢獻。

然而，在出口禁運後，本集團的礦石貿易業務已暫

停。我們預期有關禁運將持續對本集團之財務及

經營業績帶來重大負面影響。

印尼的相關採礦規例可能會有所修訂，但不保證

出口禁運將於不久將來取消。

董事現正考慮任何潛在替代方案，包括但不限於

與地方企業合作，以便於印尼建立特鋼廠。

特鋼製造業務
就本集團的特鋼製造業務而言，不銹鋼產品及鎳鉻

合金鋼錠的銷量較二零一六年大幅增加，而溢利

率則於年內收窄。為重新調整本集團業務營運，本

公司全資附屬公司鄭州永通特鋼有限公司（「永通

特鋼」）生產廠房於二零一七年五月初至二零一七

年六月初暫停生產，並逐步於二零一七年六月中

旬恢復生產。於年內，永通特鋼開始利用現有產能

向外部客戶提供鋼鐵製品加工服務，以改善其現

金流量狀況及製造穩定收益。

Business Development
Ore trading business
The Group purchases ores from Indonesia through the EOA at
fixed price for self-use or for sale, and has started selling ores to
third parties since the end of 2009. The ore trading business had a
remarkable contribution to our profitability and cash flows due to
strongdemandfromthePRCcustomersinthepast.

However,theoretradingbusinessoftheGrouphasbeensuspended
upon the Export Ban and it is anticipated that this will have a
continuoussignificantnegativeimpactonthefinancialandoperating
resultsoftheGroup.

It is possible that the relevant mining regulations in Indonesia may
be amended but there is no guarantee that the Export Ban will be
upliftedinnearfuture.

TheDirectorsareconsideringanypossiblealternatives, includingbut
not limited to, co-operation with local enterprises for building up
specialsteelmillsinIndonesia.

Special steel-making operations
For the special steel-making operations of the Group, sales volume
increased substantially as compared to the year of 2016 whereas
the profit margins of stainless steel products and Ni-Cr alloy steel
ingotsnarrowedduring the year. Inorder fordeploying theGroup’s
readjustment of the business operations, the production plant of
Zhengzhou Yongtong Special Steel Company Limited (“Yongtong
Special Steel”), a wholly-owned subsidiary of the Company,
suspendedproduction fromearlyofMay to earlyof June2017and
resumed production in middle of June 2017 gradually. During the
year, Yongtong Special Steel commenced providing sub-contracting
servicestoexternalcustomersbyutilisationoftheexistingproduction
capacity for enhancing its cash flow position and generating stable
revenue.



Management Discussion and Analysis
管理層討論與分析


16 鎳資源國際控股有限公司 二零一七年年度報告

儘管我們預期中國鋼鐵市場競爭激烈的情況於二

零一八年仍會持續，鋼產品的需求將會逐步回復。

由於環境保護局自二零一六年採取措施監督及監

控空氣污染指數，我們預計二零一八年將會繼續

實施環境保護措施，且不銹鋼製品市場的供應可

能會受到影響。因此，本集團將會把握這個機會，

在近期大力生產市場所需的不銹鋼製品。本集團

亦正在積極發展及推出新的高增值特鋼產品，並

物色具增長潛力的中國及海外市場，以鞏固我們

的產品組合，減低市場集中的風險。

融資安排
截至二零一七年十二月三十一日，本集團之流動

負債淨額為約3,810.2百萬港元。本集團已積極就
新的借款及重續現有到期借款，與中國境內及海

外銀行以及機構投資者展開磋商。年內，本集團已

順利獲得296.6百萬港元之銀行貸款及其他借貸，
以撥付本集團的經營資金及償還到期債務。

此外，按照就出售本集團全資附屬公司南洋礦業

30%股本權益而與潛在投資者訂立的框架協議，
代價總額約為150百萬美元（相當於約11.70億港
元）。由於南洋礦業的經營環境及監管環境急變，

該交易仍在進行中或可能於不久將來作出修改（目

前正與有關方面磋商），而潛在投資者需要更多時

間進行盡職審查。

於二零一八年三月十一日，本集團與孫先生（彼

亦為認購方之間接股東）訂立一項買賣協議，據

此，本集團同意向孫先生出售於南洋礦業的7%股
本權益，代價為人民幣210,000,000元（相當於約
251,223,000港元）。

While we expect the keen competition in the steel market of the
PRC will continue in 2018, the demand for steel products will
gradually pick up. Following the Environmental Protection Bureau
takingmeasures tomonitorandcontrol theairpollution indexsince
2016,weexpecttheenvironmentalprotectionissueswillcontinuein
2018 and the supply of the stainless steel products market may be
affected. Therefore, theGroupwill take this opportunity toproduce
substantiallythemarketneededstainlesssteelproductsinnearfuture.
TheGroupisalsoactivelydevelopingandlaunchingnewhighvalue-
addedspecialsteelproductsandidentifyingPRCandoverseasmarkets
withgrowthpotentialstostrengthenourproductportfolioandreduce
marketconcentrationrisk.

Financing Arrangement
As at 31 December 2017, the Group had net current liabilities of
approximately HK$3,810.2 million. The Group has been actively
negotiating with PRC and overseas banks and institutional investors
fornewborrowingsandrenewalofexistingborrowingswhentheyfall
due.Duringtheyear, theGrouphadsuccessfullyobtainedbankand
otherborrowingsofHK$296.6milliontofinanceitsoperationandfor
repaymentofitsborrowingswhentheyfalldue.

In addition, based on the framework agreement with a potential
investor for the disposal of 30% equity interest of SEAM, a wholly-
owned subsidiary of theGroup, the aggregate considerationwill be
approximatelyUS$150million(equivalenttoapproximatelyHK$1,170
million).Thetransactionisstillinprogressormaybemodifiedinnear
future (currently under negotiation with relevant parties) due to the
rapidchangeinoperatingandregulatoryenvironmentofSEAM,and
thepotential investorneedsmore time for conductingduediligence
work.

On 11 March 2018, the Group entered into a sale and purchase
agreement with Mr. Sun, who is also an indirect shareholder of the
Subscriber, pursuant to which the Group agreed to sell 7% equity
interest in SEAM toMr. Sun at a considerationof RMB210,000,000
(equivalenttoapproximatelyHK$251,223,000).
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認購協議
茲提述本公司日期為二零一六年三月七日及二零

一六年九月二十九日之公告，內容有關（其中包

括）(i)建議根據特定授權發行認購股份；(ii)採用清
洗豁免；及(iii)特別交易（「認購公告」）。除非另有
所指，該等公告所用之詞彙與認購公告所界定者

具有相同涵義。

於二零一六年三月五日，本公司與一名潛在投資

者（「潛在投資者」或「認購方」）訂立一份股份認

購協議，據此，認購方同意按每股約0.1876港元的
認購價認購本公司合共1,465,898,410股新普通股
（「認購股份」），建議所得款項總額合計為275百萬
港元（「認購事項」），惟須受若干先決條件規限，

包括但不限於以下各項：

• 在本公司股東特別大會（「股東特別大會」）上

就下列事項取得本公司股東或獨立股東（如

適當）的批准：(i)配發及發行認購股份；(ii)清
洗豁免；及(iii)特別交易（定義見下文）；

• 香港證券及期貨事務監察委員會（「證監會」）

就認購方及其一致行動人士的責任授出清洗

豁免，豁免彼等因認購事項可能另行引致須

就認購方及其一致行動人士尚未擁有（或同

意收購）的本公司所有已發行股份及其他有

關證券提出強制性全面現金要約；

• 證監會同意根據下文所述的建議債務重組，

利用認購事項的所得款項，向作為本公司股

東的任何債權人作出還款（「特別交易」）；

• 聯交所批准本公司股份恢復買賣及認購股份

上市；及

Subscription agreement
References are made to the announcements of the Company dated
7 March 2016 and 29 September 2016 in respect of, among other
things,the(i)proposedissueofSubscriptionSharesundertheSpecific
Mandate; (ii) application for the Whitewash Waiver; and (iii) Special
Deal (the “Subscription Announcements”). Unless otherwise stated,
capitalised terms used in these announcements shall have the same
meaningsasdefinedintheSubscriptionAnnouncements.

On 5 March 2016, the Company and a potential investor (the
“PotentialInvestor”or“Subscriber”)enteredintoasharesubscription
agreement pursuant to which the Subscriber agreed to subscribe
for a total of 1,465,898,410 new ordinary shares of the Company
at a subscription price of approximately HK$0.1876 per share (the
“Subscription Shares”), with proposed gross proceeds totalling
HK$275 million (the “Subscription”), subject to certain conditions
precedentwhich,amongothers,includethefollowing:

• approval from the Company’s shareholders, or independent
shareholders when appropriate, for (i) allotment and issuance
of the Subscription Shares; (ii) a Whitewash Waiver; and (iii) a
SpecialDeal(asdefinedhereunder),attheextraordinarygeneral
meetingoftheCompany(“EGM”);

• a Whitewash Waiver being granted by The Securities and
Futures Commission of Hong Kong (“SFC”) in respect of any
obligationof theSubscriber andparties acting in concertwith
it tomakeamandatorygeneraloffer incashforall the issued
sharesandotherrelevantsecuritiesoftheCompanynotalready
owned(oragreedtobeacquired)bytheSubscriberandparties
actinginconcertwithitwhichmightotherwiseariseasaresult
oftheSubscription;

• the consent from the SFC for repayment to any creditor who
is a shareholderof theCompanyusing theproceeds from the
Subscriptionunderaproposeddebtrestructuringasmentioned
below(the“SpecialDeal”);

• approvalofresumptionoftradingoftheCompany’sshares,and
listingoftheSubscriptionSharesfromtheStockExchange;and
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• 本公司透過「計劃」方式完成債務重組（「債

務重組建議」）。債務重組指本公司的債項重

組計劃，當中涉及（其中包括）：(i)削減及註
銷債券的未償還本金額至少80%；(ii)削減及
註銷債券所有未償還應計利息；(iii)解除及免
除就12%票面息優先債券及8%票面息可換
股債券提供的所有抵押品；及(iv)削減及註銷
債務重組建議所述的本公司所有其他債項及

或然負債至少80%。

於二零一六年九月二十九日及二零一七年九月

二十三日，本公司與認購方同意將最後完成日期分

別由二零一六年十二月三十一日延長至二零一七

年九月三十日；及由二零一七年九月三十日延長

至二零一八年六月三十日。截至本年報日期，本公

司一直積極地與認購方進行磋商及討論，以因應

本公司近期的變動及當前市況對認購協議的主要

條款及條件進行補充。

有關債務重組建議的狀況及違約事件與交叉
違約事件之最新情況
債券
茲提述本公司日期為二零一六年五月三十日、二

零一六年六月二十四日及二零一六年七月七日有

關召開債券持有人大會及續會（「債券公告」）之公

告。除非另有界定，否則本公告所詞彙與債券公告

所界定者具有相同涵義。

• completion of a debt restructuring by the Company by way
of the “Schemes” (the “Debt Restructuring Proposal”). The
debt restructuring refers to a plan for restructuring of the
indebtedness of the Company which involves, among other
things: (i) the reduction and cancellation of the outstanding
principalamountoftheBondsbyatleast80%;(ii)thereduction
andcancellationofall theoutstandingaccrued interestsofthe
Bonds; (iii) the release and discharge of all security collateral
providedinrelationtothe12%CouponSeniorBondsandthe
8% Coupon Convertible Bonds; and (iv) the reduction of and
cancellationof all other indebtedness and contingent liabilities
of the Company as referred to in the Debt Restructuring
Proposal,byatleast80%.

On 29 September 2016 and 23 September 2017, the Company
and the Subscriber agreed to extend the Long Stop Date from 31
December 2016 to 30 September 2017 and from 30 September
2017 to 30 June 2018 respectively. As at the date of this annual
report,theCompanyhasactivelynegotiatinganddiscussingwiththe
Subscriber to supplement the Subscription agreement major terms
and conditions upon the recent development of the Company and
currentmarketsituation.

Update on the status of the Debt Restructuring Proposal 
and Event of Default and Cross- Default
Bonds
References are made to the announcements of the Company dated
30May2016,24June2016and7July2016regardingtheconvening
of Meetings and Adjourned Meetings of Bondholders (the “Bond
Announcements”). Capitalised terms used herein have the same
meanings as those defined in the Bond Announcements unless
definedotherwise.
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自二零一四年十二月以來，本集團持續拖欠支付債

券條款及條件項下之應付利息及本金，根據債券

有關條款及條件，拖欠款項可能導致交叉違約。於

此事件下，作為債券持有人之信託人，德意志信託

（香港）有限公司因而有權（其中包括）加快本公司

之債券欠款償還及宣佈債券之未償還本金、未償還

利息及所有其他應付金額到期及立即清還。本公

司於二零一六年六月二十一日及二零一六年七月

六日通過特別決議案後，自特別決議案日期至（及

包括）計劃實施當日，優先債券持有人或可換股債

券持有人不得要求償還該等債券項下任何到期金

額或採取任何行動迫使支付款項或行使其項下任

何其他權利或以其他方式向本公司採取任何行動

（不論是否根據該等債券之條款及條件）或請求或

要求相關債券受託人向本公司採取任何行動。

誠如本公司日期為二零一六年六月十三日之公告

所披露，於二零一六年六月十二日，(i) 12%票面
息優先債券之本金為390,990,000港元及應計利
息為90,769,000港元仍未償還；(ii)8%票面息可換
股債券之本金為117,525,000港元及應計利息為
18,725,000港元仍未償還；及(iii)經修訂的10%票
面息債券之本金為28,400,000港元及應計利息為
5,996,000港元仍未償還。

繼特別決議案於二零一六年七月六日獲通過及生

效後（有關債券持有人大會的背景及債券持有人

大會結果的詳情，請參閱以下段落「債券持有人大

會背景」、「債券持有人大會」、「債券持有人大會

結果、延期及解散」及「可換股債券持有人延期大

會的結果」），本公司正在準備需呈交法院之文件，

以獲得債務重組建議項下開曼群島計劃及香港計

劃之債權人批准及法院頒令。誠如本公司公告所

披露，認購事項須待（其中包括）債務重組建議項

下法院批准計劃後，方告完成。向法院作出申請及

債權人於計劃大會批准計劃將作為邁向滿足完成

認購先決條件之下一步。

SinceDecember2014,theGrouphadcontinuousdefaultinpayment
of due interest and principal under the terms and conditions of the
Bonds, the default may trigger a cross-default in accordance with
respective terms and conditions of the Bonds. In such an event, DB
Trustees (Hong Kong) Limited, in its respective capacities as trustee
for the holders of the Bonds is entitled to, amongst other things,
accelerate the Company’s obligations under the Bonds and declare
the outstanding principal amounts of the Bonds to be immediately
due and payable, together with outstanding interest and all other
sums payable. Upon the passing of the Extraordinary Resolutions
by the Company on 21 June 2016 and 6 July 2016, no Senior
Bondholder or Convertible Bondholder shall demand repayment of
any amount due under such Bonds or take any action to enforce
the payment of monies or exercise any other right thereunder or
otherwisetakeanyactionagainsttheCompanywhetherornotunder
the terms and conditions of such Bonds or request or require the
relevantbondstrusteetotakeanyactionagainsttheCompanyfrom
thedateof theExtraordinaryResolutions to (and including) thedate
uponwhichtheSchemesareimplemented.

As disclosed in the announcement of the Company dated 13 June
2016, (i) the principal amount of the 12% Coupon Senior Bonds
of HK$390,990,000 and the accrued interest of HK$90,769,000
were outstanding; (ii) the principal amount of the 8% Coupon
Convertible Bonds of HK$117,525,000 and the accrued interest of
HK$18,725,000 were outstanding; and (iii) the principal amount of
theModified10%CouponBondsofHK$28,400,000andtheaccrued
interestofHK$5,996,000wereoutstandingasat12June2016.

Following the passing and effectiveness of the Extraordinary
Resolutions on 6 July 2016, (for details of background of the
meetings of the Bondholders and the results of the Bondholders’
meetings,please refer toparagraphsbelowheaded“Backgroundof
the meetings of the Bondholders”, “Meetings of the Bondholders”,
“Results, adjournment and dissolution of the meetings of the
Bondholders” and “Results of the adjourned meeting of the
convertible bondholders”), the Company is preparing the necessary
documents to submit to the courts for the creditors’ approval and
court sanction for the Cayman Scheme and Hong Kong Scheme
undertheDebtRestructuringProposal.AsdisclosedintheCompany’s
announcements, completionof theSubscription is conditionalupon,
amongotherthings,theapprovaloftheSchemesbythecourtsunder
theDebtRestructuringProposal.Theapplicationtothecourtsandthe
approvaloftheSchemesbythecreditorsattheSchemeMeetingswill
bethenextstepstowardsthesatisfactionoftheconditionprecedent
tocompletionoftheSubscription.
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於本年報日期，自本公司於二零一八年四月十日

刊發定期公告以來，並無新的重大進展需要提呈

報告。

債券持有人大會背景
誠如本公司日期為二零一六年三月七日的公告所

披露，認購事項須待（其中包括）就執行債務重組

建議項下本公司與債權人之間的已批准重組安排

計劃獲得香港高等法院的必要命令及其他相關方

的同意後，方告完成。

作為債務重組建議的第一步，可換股債券持有人、

優先債券持有人及10厘債券持有人已召開獨立大
會以使以下各項生效：

• 可換股債券持有人被視作計劃項下獨立單一

類別，而非為本公司有抵押債權人（為計劃

項下債權人）類別的一部分，亦非為優先債

券持有人同一類別的一部分；

• 優先債券持有人被視作本公司現有無抵押債

權人（包括10厘債券持有人）（為計劃項下
債權人）同一類別的一部分；

• 註銷債券所有未償還本金；

• 註銷債券所有應計及未付的未償還利息；及

• 分別解除及免除所有可換股債券抵押品及優

先債券抵押品，

倘為優先債券及10厘債券，可換取現金分派，而倘
為可換股債券，則換取現金分派或股份分派。概無

可換股債券持有人有權同時收取現金分派及股份

分派。更多詳情，請參閱債券公告。

As at the date of this annual report, there was no new material
development to report since the publication of the periodic
announcementbytheCompanyon10April2018.

Background of the meetings of the Bondholders
As disclosed in the announcement of the Company dated 7 March
2016, completion of the Subscription is conditional upon, among
other things, the necessary order of the High Court of Hong Kong
andconsentoftheotherrelevantpartieswithrespecttotheexecution
of anapproved schemeof arrangementbetween theCompanyand
the creditors under the Debt Restructuring Proposal having been
obtained.

As an initial step of the Debt Restructuring Proposal, separate
meetingsoftheConvertibleBondholders,theSeniorBondholdersand
the 10% Bondholders were convened in order to give effect to the
following:

• the Convertible Bondholders to be treated as a separate and
single class under the Schemes, not as part of the class of
secured creditors of the Company, who are creditors under
the Schemes nor as part of the same class as the Senior
Bondholders;

• theSeniorBondholderstobetreatedaspartofthesameclass
as the existing unsecured creditors of the Company (including
the10%Bondholders),whoarecreditorsundertheSchemes;

• thecancellationofalloutstandingprincipalontheBonds;

• thecancellationofalloutstandinginterest,accruedandunpaid,
ontheBonds;and

• the release and discharge of all of the Convertible Bonds
SecurityandtheSeniorBondsSecurity,respectively,

inreturnfor, inthecaseoftheSeniorBondsandthe10%Bonds,a
CashDistributionand in thecaseof theConvertibleBonds,eithera
CashDistributionoraSharesDistribution.NoConvertibleBondholders
shall be entitled to receive a combination of a Cash Distribution
and a Shares Distribution. For details, please refer to the Bond
Announcements.



Management Discussion and Analysis
管理層討論與分析


21AnnualReport2017 NickelResourcesInternationalHoldingsCompanyLimited

債券持有人大會
本公司已召開可換股債券持有人、優先債券持有

人及10厘債券持有人獨立大會，以考慮及酌情通
過可換股債券持有人、優先債券持有人及10厘債
券持有人（視情況而定）的獨立特別決議案（「特別

決議案」）：

• 就可換股債券持有人及優先債券持有人（視

情況而定）而言，同意及指示相關債券受託

人及抵押受託人不得於大會日期起至計劃生

效日期（或倘債務重組建議於計劃大會上不

獲批准，則於計劃大會結束時）止就可換股

債券及優先債券（視情況而定）執行抵押；

• 批准債務重組建議的條款；及

• 指示相關債券受託人於計劃大會及任何延期

或改期計劃大會以相關債券全部未償還本金

額投票贊成計劃。

債券持有人大會結果、延期及解散 

於債券持有人大會日期，根據作為相關債券受託人

的德意志信託（香港）有限公司，可換股債券、優先

債券及10厘債券未償還本金額分別為87,850,000
港元、390,990,000港元及28,400,000港元。

本公司宣佈：

(a) 由於二零一六年六月二十一日上午十時三十

分（香港時間）所召開及舉行可換股債券持

有人大會於有關大會指定舉行時間起計15分
鐘後，未有足夠法定人數出席，因此，有關大

會已根據可換股債券信託契據條款延期至二

零一六年七月六日上午十時三十分（香港時

間）假座原訂可換股債券持有人大會相同地

點舉行，地址為香港干諾道中168至200號信
德中心招商局大廈35樓3501室。延期舉行的
可換股債券持有人大會通告將根據可換股債

券信託契據條款刊發。

Meetings of the Bondholders
Separate meetings of the Convertible Bondholders, the Senior
Bondholders and the 10% Bondholders were convened by the
Companytoconsiderand, if thoughtfit,passseparateextraordinary
resolutions of the Convertible Bondholders, the Senior Bondholders
and the 10% Bondholders, as the case may be (the “Extraordinary
Resolutions”):

• fortheConvertibleBondholdersandtheSeniorBondholders,as
the case may be, to agree, and to instruct the relevant bonds
trustee and the Security Trustee, not to enforce the Security
in relation to the Convertible Bonds and the Senior Bonds, as
thecasemaybe,fromthedateofthemeetingtothedatethe
SchemesbecomeEffective,oriftheDebtRestructuringProposal
isnotapprovedattheSchemeMeetings,thecompletionofthe
SchemeMeetings;

• toapprovethetermsoftheDebtRestructuringProposal;and

• togiveinstructionstotherelevantBondsTrusteetovotethefull
principal amount of the relevant Bondswhich are outstanding
in favour of the Schemes at the Scheme Meetings and any
adjournedorrescheduledSchemeMeeting.

Results, adjournment and dissolution of the meetings of 
the Bondholders
As at the date of the Meetings of the Bondholders, according to
DBTrustees (HongKong)Limited, in itscapacitiesas trustees for the
relevantBonds,theoutstandingprincipalamountsoftheConvertible
Bonds, theSeniorBondsand the10%BondswereHK$87,850,000,
HK$390,990,000andHK$28,400,000,respectively.

TheCompanyannouncedthat:

(a) asaquorumwasnotpresentattheMeetingoftheConvertible
Bondholders convened and held at 10:30 a.m. (Hong Kong
time) on 21 June 2016 after 15 minutes since the time
appointed for holding such Meeting, such Meeting was
adjourned in accordance with the terms of the Convertible
Bonds Trust Deed to 6 July 2016 at 10:30 a.m. (Hong Kong
time) at the same address as the original Meeting of the
Convertible Bondholders, i.e. Room 3501, 35th Floor, China
MerchantsTower,ShunTakCentre,168–200ConnaughtRoad
Central,HongKong. Thenotice for theadjournedMeetingof
the Convertible Bondholders will be published in accordance
withthetermsoftheConvertibleBondsTrustDeed.
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(b) 二零一六年六月二十一日上午十一時正（香

港時間）所召開及舉行優先債券持有人大會

於首次召開時已達法定人數，有關大會上投

票表決的票數如下：

由於優先債券持有人大會上最少四分之三的

票數贊成特別決議案，因此，向優先債券持

有人提呈的特別決議案已獲通過，並將於可

換股債券持有人將省覽的特別決議案於延期

舉行的可換股債券持有人大會（或任何進一

步延期大會）一同獲通過後生效。概無優先

債券持有人須於優先債券持有人大會上就特

別決議案放棄投票；及

(c) 由於二零一六年六月二十一日上午十一時

三十分（香港時間）所召開及舉行10厘債券
持有人大會於有關大會指定舉行時間起計15
分鐘後，未有足夠法定人數出席，因此，在本

公司與10厘債券受託人協定下，有關大會根
據10厘債券信託契據予以解散。

可換股債券持有人延期大會的結果 

於可換股債券持有人延期大會日期，根據作為可

換股債券受託人的德意志信託（香港）有限公司，

可換股債券的未償還本金額為46,775,000港元。

(b) the Meeting of the Senior Bondholders convened and held at
11:00a.m.(HongKongtime)on21June2016wasquorateat
the first callingand thenumberofvotescastat suchMeeting
wasasfollows:

FOR AGAINST
贊成 反對

Totalnumberofvotescast 投票總數 14,270 104
Votesasapercentageofallvotescast(%) 選票佔全部所投票數的百分比(%) 99.28% 0.72%
Votesasapercentageofalloutstanding

SeniorBonds(%)
選票佔全部未償還優先債券的
百分比(%) 91.24% 0.67%

As at least three-quarters of the votes cast at the Meeting of
theSeniorBondholderswerecastinfavouroftheExtraordinary
Resolution, the Extraordinary Resolution put forward to the
Senior Bondholders was passed, and will become effective
subjecttotheExtraordinaryResolutiontobeconsideredbythe
Convertible Bondholders also being passed at the adjourned
Meeting of the Convertible Bondholders (or any further
adjournment thereof). No holder of the Senior Bonds was
requiredtoabstainfromvotingontheExtraordinaryResolution
attheMeetingoftheSeniorBondholders;and

(c) as a quorum was not present at the Meeting of the 10%
Bondholders convened and held at 11:30 a.m. (Hong Kong
time) on 21 June 2016 after 15 minutes since the time
appointedforholdingsuchMeeting,asagreedbytheCompany
and the 10% Bonds Trustee, such Meeting was dissolved in
accordancewiththe10%BondsTrustDeed.

Results of the adjourned meeting of the convertible 
bondholders
As at the date of the adjourned Meeting of the Convertible
Bondholders, according to DB Trustees (Hong Kong) Limited, in
its capacity as trustee for the Convertible Bonds, the outstanding
principalamountoftheConvertibleBondswasHK$46,775,000.
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本公司宣佈，於二零一六年七月六日上午十時三十

分（香港時間）召開及舉行的可換股債券持有人延

期大會已達法定人數，有關延期大會上投票表決

的票數如下：

由於可換股債券持有人延期大會上最少四分之三

的票數贊成特別決議案，因此，向可換股債券持有

人提呈的特別決議案已獲通過並生效。概無可換

股債券持有人須於可換股債券持有人延期大會上

就特別決議案放棄投票。

提呈優先債券持有人大會並於二零一六年六月

二十一日獲通過的特別決議案亦已自於可換股債

券持有人延期大會上向可換股債券持有人提呈的

特別決議案獲通過時起生效。

第三階段除牌程序、復牌條件及上市（覆核）委
員會的決定
聯交所於二零一七年一月十三日來函通知本公司，

（其中包括），聯交所認為該公司並不符合上市規則

第13.24條所要求證明有足夠營運或資產。故此，
聯交所決定根據上市規則實務註釋17把本公司置
於第三階段除牌程序（「第三階段除牌程序」）。

The Company announced that the adjourned Meeting of the
Convertible Bondholders convened and held at 10:30 a.m. (Hong
Kongtime)on6July2016wasquorateandthenumberofvotescast
atsuchadjournedMeetingwasasfollows:

FOR AGAINST
贊成 反對

Totalnumberofvotescast 投票總數 1,446 285
Votesasapercentageofallvotescast(%) 選票佔全部所投票數的百分比(%) 83.54% 16.46%
Votesasapercentageofalloutstanding

ConvertibleBonds(%)
選票佔全部未償還可換股債券的
百分比(%) 77.28% 15.23%

As at least three-quarters of the votes cast at the adjourned
Meeting of the Convertible Bondholders were cast in favour of the
Extraordinary Resolution, the Extraordinary Resolution put to the
ConvertibleBondholderswaspassedandbecameeffective.Noholder
oftheConvertibleBondswasrequiredtoabstainfromvotingonthe
ExtraordinaryResolutionattheadjournedMeetingoftheConvertible
Bondholders.

The Extraordinary Resolution put to the Meeting of the Senior
Bondholders which was passed on 21 June 2016 has also become
effective from the time the Extraordinary Resolution put to the
ConvertibleBondholdersattheadjournedMeetingoftheConvertible
Bondholderswaspassed.

Third Delisting Stage, Resumption Conditions and 
Decision of the Listing (Review) Committee
On 13 January 2017, the Stock Exchange issued a letter to the
Company stating, among other things, that the Stock Exchange
considered that the Company had not satisfactorily demonstrated
sufficiencyofoperationsorassetsasrequiredunderRule13.24ofthe
Listing Rules. Accordingly, the Stock Exchange decided to place the
CompanyintothethirddelistingstageunderPracticeNote17tothe
ListingRules(the“ThirdDelistingStage”).
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本公司須在第三階段除牌程序屆滿前至少十個工

作日提交針對以下復牌條件之可行的復牌建議：

1. 證明本公司已符合上市規則第13.24條的規
定；

2. 刊發所有未刊發財務業績及處理任何審核保

留意見；

3. 證明本公司有充足營運資金供其預計復牌日

起計最少十二個月營運之用；

4. 證明本公司已有足夠財務資料報告程序及內

部監控系統以符合上市規則下之責任；及

5. 向市場披露所有重大資料，使本公司股東及

投資者可評估本公司狀況。

該可行的復牌建議必須清楚、合理及協調一致，並

載有充足資料（包括日後業務發展的預測及清晰

計劃），以供聯交所作評估。本公司必須證明其具

備實質業務，及其業務模式切實可行及可持續發

展。復牌建議亦應符合上市規則及所有適用法律

法規。

第三階段除牌程序已於二零一七年七月二十四日

屆滿。若於除牌程序第三階段結束前聯交所未有收

到可行的復牌建議，本公司的上市地位會被取消。

誠如本公司日期為二零一七年七月二十七日之公告

所披露，已向聯交所呈交復牌建議（「復牌建議」）

以證明本公司可透過成功完成其已修改建議重組

（「已修改建議重組」）滿足復牌條件。已修改建議

重組有兩個主要元素，即(1)重新調整本集團業務
運作及(2)本公司之建議財務重組。

The Company was required to submit a viable resumption proposal
addressingtheresumptionconditionsbelowatleast10businessdays
beforetheexpiryoftheThirdDelistingStage:

1. demonstrateitscompliancewithRule13.24oftheListingRules;

2. publish all outstanding financial results and address any audit
qualifications;

3. demonstrate that the Company has sufficient working capital
for its operation for at least twelve months from its expected
resumptiondate;

4. demonstrate that the Company has put in place adequate
financial reporting procedures and internal control systems to
meetitsListingRulesobligations;and

5. inform the market of all material information for the
shareholdersoftheCompanyandtheinvestorstoappraisethe
Company’sposition.

Theviableresumptionproposalmustbeclear,plausibleandcoherent,
and contain sufficient details (including forecasts and clear plan for
future business development) for the Stock Exchange’s assessment.
TheCompanymustdemonstratethatithasbusinessofsubstanceand
thebusinessmodelisviableandsustainable.Theresumptionproposal
shouldalsocomplywiththeListingRulesandallapplicablelawsand
regulations.

TheThirdDelistingStageexpiredon24July2017.Attheendofthe
ThirdDelistingStage,ifnoviableresumptionproposalwasreceivedby
theStockExchange,theCompany’slistingwouldbecancelled.

As disclosed in the announcement of the Company dated 27 July
2017, a resumption proposal (“Resumption Proposal”) has been
submitted to theStockExchange todemonstrate that theCompany
can satisfy the resumption conditions via the successful completion
of its revised proposed restructuring (the “Revised Proposed
Restructuring”). The Revised Proposed Restructuring has two major
elements,namely (1) the readjustmentofbusinessoperationsof the
Groupand(2)theproposedfinancialrestructuringoftheCompany.
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本公司於二零一七年八月二十五日收到函件，載

列上市委員會認為復牌建議並不可行，並決定根

據上市規則應用指引17的除牌程序取消股份的上
市地位。根據上市規則第2B.06條，本公司有權把
該決定轉交上市（覆核）委員會作覆核。

本公司已向上市（覆核）委員會秘書提交申請，而

覆核聆訊已定於二零一七年十二月五日進行。

於二零一七年十二月五日覆核聆訊後，上市（覆核）

委員會以日期為二零一七年十二月十二日之信件

（「上市（覆核）委員會決定信件」）通知本公司，上

市（覆核）委員會決定擱置取消本公司上市地位，

以使本公司能繼續實踐復牌建議書。此決定須先

符合下列條件至使上市部滿意︰

(a) 於上市（覆核）委員會決定信件日期起三個

月內（即二零一八年三月十二日）向上市部

提交(i)由本公司審計師發給本公司的信函，
解釋二零一四年至二零一六年期間對本公司

無形資產之減值評估；及(ii)由本公司發出包
含審計師意見的書面評注，列出如按計劃實

踐復牌建議書後，本公司下一份經審核綜合

財務報表將不會有重大審計保留意見，及本

公司的無形資產將不會有重大減值；

(b) 於上市（覆核）委員會決定信件日期起六個

月內（即二零一八年六月十二日）以簽署具

法律約束力的協議證明復牌建議書所載之交

易及安排，並以向上市部提供所有該等協議

的認證副本的方式作為相關的憑證；

TheCompanyreceivedaletteron25August2017whichstatedthat
theListingCommitteeconsideredtheResumptionProposalnotviable
and decided to cancel the listing of the Shares in accordance with
thedelistingproceduresunderPracticeNote17 to theListingRules.
Under Rule 2B.06 of the Listing Rules, the Company has the right
to have the Decision referred to the Listing (Review) Committee for
review.

AnapplicationhadbeenfiledtotheSecretaryoftheListing(Review)
Committee and the Review Hearing was scheduled on 5 December
2017.

FollowingtheReviewHearingheldon5December2017,theListing
(Review) Committee informed the Company by a letter dated 12
December 2017 (the “LRC Decision Letter”) that it decided to set
aside the cancellation of the Company’s listing status to enable the
Company to proceed with implementing the Resumption Proposal.
Thisdecisionissubjecttocompliancewiththefollowingconditionsto
thesatisfactionoftheListingDepartment:

(a) submit (i) a letter addressing to the Company from the
Company’s auditors explaining the impairment assessment of
certain intangible assets of the Company for the years 2014
to 2016; and (ii) a written commentary from the Company
incorporatingtheviewsof itsauditorsthattherewouldnotbe
anymaterialauditqualificationsontheCompany’snextaudited
consolidated financial statements and no material impairment
oftheCompany’sintangibleassetswouldbemade,shouldthe
ResumptionProposalbeimplementedasplanned;totheListing
Departmentwithin3monthsfromthedateoftheLRCDecision
Letter(i.e.12March2018);

(b) the transactions and arrangements contemplated under the
Resumption Proposal shall be supported by signed and legally
bindingagreementswithin6monthsfromthedateoftheLRC
Decision Letter (i.e. 12 June 2018) and evidence thereof be
providedtotheListingDepartmentbywayofcertifiedcopiesof
allsuchagreements;
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(c) 於上市（覆核）委員會決定信件日期起六個

月內（即二零一八年六月十二日）把就落實

執行復牌建議書致股東之通函（以大致最終

形式）提交上市部以及（就與收購守則相關

的事項）證監會審批，而通函的形式及內容必

須讓上市部信納復牌建議書將會落實，以及

讓其信納本公司將可符合上市條例第13.24
條及滿足上市部較早前發給本公司的復牌條

件；

(d) 於上市（覆核）委員會決定信件日期起六個

月內（即二零一八年六月十二日）正式具備

債務安排所需之文件；

(e) 倘本公司股東批准復牌建議書，須於二零

一八年九月三十日前完成落實執行復牌建議

書；及

(f) 本公司須每三個月向上市部報告復牌建議書

之執行進度。

上市（覆核）委員會決定信件亦提到如本公司未能

遵守上述任何條件至上市部滿意，本公司股份將

被取消於聯交所上市。

根據上市（覆核）委員會決定信件所設條件(a)及
(f)，本公司已於二零一八年三月十二日向上市部提
交(i)由本公司審計師發給本公司的信函，解釋二零
一四年至二零一六年期間對本公司無形資產之減

值撥備評估；(ii)由本公司發出包含審計師觀點的
書面評注，列出如按計劃實踐復牌建議書後，有關

本公司下一份經審核綜合財務報表的任何重大審

計保留意見，以及有關本公司無形資產的任何重

大減值；及(iii)實踐復牌建議書之進度報告。

如上述進度報告中所述，作為復牌計劃一部份，於

二零一八年三月十一日，本公司已與一名買家簽

署有關出售南洋礦業之7%權益（該「出售」）具法
律效力之銷售與購買合同。該出售之詳情已於本

公司日期為二零一八年四月十日之公告列明。

(c) a circular to the shareholders (in substantially final form)
regardingtheimplementationoftheResumptionProposalshall
be submitted to the Listing Department and, in relation to
TakeoversCodematters,theSecuritiesandFuturesCommission
forclearancewithin6monthsfromthedateoftheLRCDecision
letter (i.e. 12 June 2018) and shall be in form and content
satisfactory to the Listing Department both in relation to the
implementationof theResumptionProposal itselfand that the
Company would be able to comply with Rule 13.24 of the
Listing Rules and meet all resumption of trading conditions
previouslyidentifiedbytheListingDepartmenttotheCompany;

(d) thedocumentsnecessaryfortheschemeofarrangementofthe
Companyshallbeformalisedwithin6monthsfromthedateof
theLRCDecisionLetter(i.e.12June2018);

(e) the implementation of the Resumption Proposal shall be
completed by 30 September 2018, should the Resumption
ProposalbeapprovedbytheCompany’sshareholders;and

(f) the Company shall report to the Listing Department on a
3-monthbasis,reportingontheprogressoftheimplementation
oftheResumptionProposal.

It isalso stated in theLRCDecisionLetter that should theCompany
failtocomplywithanyoftheaboveconditionstothesatisfactionof
the Listing Department, the listing of the Company’s shares on the
StockExchangewillbecancelled.

On12March2018,theCompanysubmitted(i)aletteraddressingto
theCompanyfromtheCompany’sauditorsexplainingtheCompany’s
impairmentassessmentof the intangibleasset for theyears2014to
2016; (ii) a written commentary from the Company incorporating
the views of its auditors on any material audit qualifications for the
Company’s next audited consolidated financial statements and any
material impairment of the Company’s intangible asset should the
Resumption Proposal be implemented as planned; and (iii) a report
ontheprogressoftheimplementationoftheResumptionProposalto
theListingDepartmentpursuanttoconditions(a)and(f)as imposed
undertheLRCDecisionLetter.

As contained in theprogress reportmentionedabove,on11March
2018, a legally binding sales and purchase agreement was entered
intobetweentheCompanyandapurchaserinrelationtothedisposal
of7%equity interest inSEAM(the“Disposal”),whichformspartof
the Company’s resumption plan. Details of the Disposal had been
statedintheCompany’sannouncementdated10April2018.
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有關復牌建議書中所述之其他交易及安排，本公司

亦正在洽商條款及實踐交易及安排中，其中包括但

不限於債務安排方案、出售南洋礦業餘下之7%權
益出售本公司子公司若干權益及建議公開發售。

本公司會適時發出進一步公告以通知本公司股東

及潛在投資者有關實踐復牌建議書之進度。

一間海外附屬公司清盤
CNRGroupHoldingsPte.Ltd.（「CNRG」）本集團全
資附屬公司，於二零一六年八月二十五日接獲新加

坡所得稅總監（「總監」）的法律顧問發出的法定付

款要求通知書，要求支付合共約5,159,000新加坡
元（相當於約28,756,000港元）的款項，包括欠繳
所得稅及總監加徵的罰款，有關款項須由該法定付

款要求日期起計三星期內支付或擔保或按複利計

算而令總監滿意，否則法律顧問將按指示根據新加

坡公司條例（第50章）第254(1)(e)條（連同第254(2)
(a)條）對CNRG展開清盤程序。於二零一六年，本集
團已就該等負債作出全面撥備。

於二零一六年十一月一日，CNRG接獲通知，一份
根據《公司（清盤）規則》R1第31條尋求對CNRG
進行清盤並委任CNRG清盤人的申請已經於二零
一六年十月二十八日提交予新加坡共和國高等法

院（「清盤申請」）。

本集團於二零一七年三月六日在新加坡共和國高

等法院就清盤申請舉行聆訊過後接獲法庭命令。

新加坡共和國高等法院命令，其中包括，CNRG進
行清盤並委任一名清盤人啟動清盤程序。於委任清

盤人後，CNRG董事對CNRG的業務活動再無權力，
而CNRG的資產已由清盤人託管及控制。最終本公
司董事認為本集團已失去對CNRG經營及融資活動
的控制權，而CNRG已不再為本集團的附屬公司。
因此，當本集團不再控制CNRG時，CNRG及其附屬
公司（「CNRG集團」）的資產及負債已終止綜合計
入本集團。

TheCompany isalso in theprocessofnegotiating the termsofand
implementing other transactions and arrangements contemplated
under the Resumption Proposal, which include, among others, the
scheme of arrangement, the disposal of the remaining 7% equity
interest in SEAM, the disposal of certain interest in the Company’s
subsidiaries and the proposed open offer. Further announcement(s)
will be made by the Company to inform the shareholders and
potential investor of the Company in respect of the progress of the
implementationoftheResumptionProposalasandwhenappropriate.

WINDING UP OF AN OVERSEAS SUBSIDIARY
CNRGroupHoldingsPte. Ltd. (“CNRG”), awholly-owned subsidiary
of the Group, received a statutory demand letter dated 25 August
2016 from a legal adviser acting for the Comptroller of Singapore
Income Tax (the “Comptroller”) demanding a sum of approximately
S$5,159,000 (equivalent to approximately HK$28,756,000),
comprising the unpaid income tax and penalties imposed by
the Comptroller to be paid or secured or compounded to the
Comptroller’s satisfaction within three weeks from the date of the
statutorydemand, failingwhich the legaladvisorhad instructions to
commencewinding-upproceedingsagainstCNRGpursuanttosection
254(1)(e)readwithsection254(2)(a)oftheSingaporeCompaniesAct
(Cap.50).TheseliabilitieshavebeenfullyprovidedforbytheGroupin
2016.

On 1 November 2016, CNRG was notified that an application was
filed on 28 October 2016 to the High Court of the Republic of
Singapore seeking the winding up of CNRG and appointment of
liquidatorofCNRGpursuant toRule31of theCompanies (Winding
Up)RulesR1(the“WindingUpApplication”).

The Group received an Order of Court upon the hearing of the
Winding Up Application at the High Court of the Republic of
Singaporeheldon6March2017.TheHighCourtoftheRepublicof
Singaporeorderedthat,amongstothers,CNRGbewoundedupand
aliquidatorbeappointedtocommencethewindingupproceedings.
Following the appointment of the liquidator, the directors of CNRG
ceased to have power over the business activities of CNRG and the
assets of CNRG were under custody and control of the liquidator.
Consequently, thedirectorsof theCompanyareof theopinion that
theGroup lost controlover theoperatingand financingactivitiesof
CNRGandCNRGceasedtobeasubsidiaryoftheGroup.Accordingly,
assetsandliabilitiesofCNRGtogetherwithitssubsidiaries(collectively
the“CNRGGroup”)weredeconsolidatedfromtheGroup.
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結算日後事項
於二零一八年三月十一日，本集團與孫先生簽訂

買賣協議，據此，本集團同意向孫先生以總代價人

民幣210,000,000元（相當於約251,223,000港元）
出售南洋礦業7%的股本權益。孫先生為認購方的
間接股東，而買賣協議須受若干條件規限，包括在

股東特別大會上取得本公司股東的批准及本公司

股份恢復買賣。於本年報日期，該交易尚未完成。

財務回顧
營業額及銷量
本集團之主要收入為製造鎳鐵合金、鎳鉻合金鋼

錠及不銹鋼產品及鋼鐵製品加工服務。下表載列

本集團產品於所示年度之營業額及銷量：

營業額

SUBSEQUENT EVENT
On 11 March 2018, the Group entered into a sale and purchase
agreement with Mr. Sun, pursuant to which the Group agreed to
sell 7% equity interest of SEAM to Mr. Sun at a consideration of
RMB210,000,000 (equivalent to approximately HK$251,223,000).
Mr.SunisanindirectshareholderoftheSubscriberandthesaleand
purchase agreement is conditional upon, amongst others, obtaining
approval from shareholders of the Company at an extraordinary
general meeting and the resumption of trading of the Company’s
shares.Asatthedateofthisannualreport,thetransactionisyettobe
completed.

FINANCIAL REVIEW
Turnover and sales volume
MajorincomeoftheGroupweremanufacturingofferro-nickelalloys,
Ni-Cralloysteelingotandstainlesssteelproductsandsub-contracting
services. The table below sets out the turnover and sales volumeof
ourproductsfortheyearsindicated:

Turnover

For the year ended 31 December
截至十二月三十一日止年度

2017 2016
二零一七年 二零一六年

HK$’000 % HK$’000 %
千港元 % 千港元 %

Iron and Special Steel Products: 鐵及特鋼製品：
Stainlesssteelproducts 不銹鋼產品 187,480 63% 20,872 12%
Ferro-nickelalloysteelingot

andothers
鎳鐵合金錠及其他

50,114 17% 82,083 46%
Ni-Cralloysteelingot 鎳鉻合金鋼錠 18,748 6% 73,805 42%
Sub-contracting services 鋼鐵製品加工服務 40,088 14% – –%

Total 總計 296,430 100% 176,760 100%
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銷量

於二零一七年，由於近期中國鋼鐵市場回升，本集

團營業額大幅增長119.6百萬港元或67.7%至296.4
百萬港元（二零一六年：176.8百萬港元）。

本集團於二零一七年開始向一名外部客戶提供鋼

鐵製品加工服務。該鋼鐵製品加工服務於年內錄

得營業額40.1百萬港元。

本集團近半於二零一七年之收益來自不銹鋼基料

銷售，該項收益增加166.6百萬港元或798.2%至
187.5百萬港元（二零一六年：20.9百萬港元）。銷
量增加40,971公噸或1,350.0%至44,006公噸（二
零一六年：3,035公噸）。平均每公噸銷售價減少
2,617港元或38.1%至4,260港元（二零一六年：
6,877港元）。

鎳鐵合金錠及其他銷售減少32.0百萬港元或38.9%
至50.1百萬港元（二零一六年：82.1百萬港元）。
銷量減少5,185公噸或28.4%至13,048公噸（二零
一六年：18,233公噸）。平均每公噸售價減少661
港元或14.7%至3,841港元（二零一六年：4,502港
元）。

Sales volume

For the year ended 31 December
截至十二月三十一日止年度

2017 2016
二零一七年 二零一六年

(tonnes) % (tonnes) %
（公噸） % （公噸） %

Iron and Special Steel Products: 鐵及特鋼製品：
Stainlesssteelproducts 不銹鋼產品 44,006 35% 3,035 7%
Ferro-nickelalloysteelingot

andothers
鎳鐵合金錠及其他

13,048 10% 18,233 40%
Ni-Cralloysteelingot 鎳鉻合金鋼錠 3,525 3% 23,677 53%
Sub-contracting services 鋼鐵製品加工服務 65,305 52% – –%

Total 總計 125,884 100% 44,945 100%

In2017,theturnoveroftheGrouprecordedasignificantincreaseof
HK$119.6million, or 67.7%, toHK$296.4million (2016:HK$176.8
million)duetotherecentreboundofthePRCsteelmarket.

In 2017 the Group commenced providing sub-contracting services
to an external customer. The sub-contracting services recorded a
turnoverofHK$40.1millionintheyear.

NearlyhalfoftherevenueoftheGroup in2017wascontributedby
sales of stainless steel base materials which recorded an increase of
HK$166.6 million, or 798.2% to HK$187.5 million (2016: HK$20.9
million). The sales volume was increased by 40,971 tonnes, or
1,350.0%to44,006tonnes(2016:3,035tonnes).Theaverageselling
pricepertonnewasdecreasedbyHK$2,617,or38.1%toHK$4,260
(2016:HK$6,877).

Sales of Ferro-nickel alloy steel ingot and others was decreased
by HK$32.0 million or 38.9% to HK$50.1 million (2016: HK$82.1
million).Thesalesvolumewasdecreasedby5,185tonnesor28.4%
to 13,048 tonnes (2016: 18,233 tonnes). The average selling price
pertonnewasdecreasedbyHK$661,or14.7%toHK$3,841(2016:
HK$4,502).
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鎳鉻合金鋼錠銷售減少55.1百萬港元或74.6%至
18.7百萬港元（二零一六年：73.8百萬港元）。銷量
減少20,152公噸或85.1%至3,525公噸（二零一六
年：23,677公噸）。平均每公噸售價減少2,202港元
或70.6%至5,319港元（二零一六年：3,117港元）。

銷售成本
二零一七年銷售成本增加101.2百萬港元或64.7%
至約257.6百萬港元（二零一六年：156.4百萬港
元）。銷售成本增加與銷量增加一致。

毛利
本集團於二零一七年錄得毛利38.9百萬港元（二零
一六年：20.4百萬港元）。二零一七年的毛利率為
13.1%（二零一六年：11.5%）。

其他盈利淨額
二零一七年的盈利42.4百萬港元（二零一六年：
74.3百萬港元）主要由於附屬公司終止綜合入賬產
生之收益所致。二零一六年的盈利主要由衍生金

融工具公允價值變動及匯兌盈利組成。

銷售及分銷開支
二零一七年的銷售及分銷開支減少1.6百萬港元
或42.1%至2.3百萬港元（二零一六年：3.9百萬港
元），佔營業額的0.8%（二零一六年：2.2%）

行政開支
二零一七年的行政開支減少18.1百萬港元或7.8%
至214.3百萬港元（二零一六年：232.4百萬港元）。
行政開支減少主要由於實施成本監控措施及於二

零一七年的訴訟撥備較二零一六年同期減少。

融資收入
二零一七年的融資收入減少3.1百萬港元或95.7%
至0.1百萬港元（二零一六年：3.2百萬港元）。

融資成本
二零一七年的融資成本增加23.7百萬港元或7.4%
至343.9百萬港元（二零一六年：320.2百萬港元）。
融資成本增加主要由於年內貸款結餘增加。

ThesalesofNi-Cralloysteelingot,whichwasdecreasedbyHK$55.1
million or 74.6% to HK$18.7 million (2016: HK$73.8 million).
The sales volume was decreased by 20,152 tonnes, or 85.1% to
3,525 tonnes (2016: 23,677 tonnes). The average selling price per
tonne was increased by HK$2,202, or 70.6% to HK$5,319 (2016:
HK$3,117).

Cost of sales
The cost of sales in 2017 was increased by HK$101.2 million, or
64.7%,toapproximatelyHK$257.6million(2016:HK$156.4million).
Theincreaseincostofsaleswasconsistentwithincreaseinsales.

Gross profit
TheGroup’srecordedagrossprofitamountedtoHK$38.9millionin
2017 (2016:HK$20.4million). Thegrossprofitmargin in2017was
13.1%(2016:11.5%).

Other gains, net
ThegainofHK$42.4million(2016:gainsofHK$74.3million)in2017
wasmainlydue togainondeconsolidationof subsidiaries. Thegain
in2016weremainly composedof change in fair valueofderivative
financialinstrumentsandforeignexchangegain.

Selling and distribution expenses
Sellinganddistributionexpenses in2017weredecreasedbyHK$1.6
million, or 42.1%, to HK$2.3 million (2016: HK$3.9 million),
representing0.8%ofturnover(2016:2.2%).

Administrative expenses
Administrative expenses in 2017 decreased by HK$18.1 million, or
7.8%,toHK$214.3million(2016:HK$232.4million).Thedecreasein
administrativeexpensewasmainlydue to implementingcostcontrol
measures and reduction of litigation provision in 2017 as compared
within2016.

Finance income
Financeincomein2017wasdecreasedbyHK$3.1million,or95.7%,
toHK$0.1million(2016:HK$3.2million).

Finance costs
Financecostsin2017wereincreasedbyHK$23.7million,or7.4%,to
HK$343.9million (2016:HK$320.2million). Increase in finance cost
wasmainlyduetoincreaseinloanbalanceduringtheyear.
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其他收入╱（開支）
二零一七年的其他收入6.4百萬港元主要由於應
收賬款之減值撥備撥回。二零一六年的其他開支

133.2百萬港元主要指預付款項及其他應收款項之
減值。

除所得稅前虧損
基於以上所討論之因素，截至二零一七年十二月

三十一日止年度的除所得稅前虧損為472.7百萬港
元（二零一六年：646.2百萬港元）。本集團除所得
稅前虧損率為159.5%（二零一六年：365.6%）。
除利息、稅項、折舊及攤銷前之虧損(LBITDA)率為
17.6%（二零一六年：106.0%）。

所得稅開支
根據現行法例，本公司及其於香港經營之附屬公

司適用香港利得稅稅率為16.5%。截至二零一七年
十二月三十一日止年度，本集團於中國經營之實

體須按25%之稅率繳納企業所得稅。

年度虧損及股東應佔虧損
基於以上所討論之因素，本集團於二零一七年之

年度虧損為472.7百萬港元（二零一六年：646.7百
萬港元）及本公司擁有人應佔二零一七年虧損為

472.4百萬港元（二零一六年：646.0百萬港元）。

主要財務比率

Other income/(expenses)
Other income in 2017 of HK$6.4 million mainly due to reversal of
provisionforimpairmentoftradereceivables.Otherexpensesin2016
of HK$133.2 million mainly represents impairment of prepayments
andotherreceivables.

Loss before income tax
Asaresultofthefactorsdiscussedabove,thelossbeforeincometax
fortheyearended31December2017wasHK$472.7million(2016:
HK$646.2 million). The Group’s loss before income tax margin was
159.5% (2016: 365.6%). The loss before interest, tax, depreciation
andamortisation(LBITDA)marginwas17.6%(2016:106.0%).

Income tax expense
The applicable Hong Kong profits tax rate of the Company and its
subsidiarieswhichoperateinHongKongis16.5%basedonexisting
legislation.TheentitieswithintheGroupwhichoperateinthePRCare
subjecttocorporateincometaxatrateof25%fortheyearended31
December2017.

Loss for the year and loss attributable to shareholders
Asaresultofthefactorsdiscussedabove,theGroup’s2017lossfor
the year was HK$472.7 million (2016: HK$646.7 million) and the
2017 loss attributable to owners of the Company was HK$472.4
million(2016:HK$646.0million).

Key financial ratios

For the year ended 31 December
截至十二月三十一日止年度

Notes 2017 2016
附註 二零一七年 二零一六年

Currentratio 流動比率 1 9% 12%
Inventoryturnoverdays 存貨週轉日數 2 254 days 日 538days日
Debtorturnoverdays 應收賬款週轉日數 3 92 days 日 55days日
Creditorturnoverdays 應付賬款週轉日數 4 191 days 日 284days日
Interestcover 盈利對利息倍數 5 –0.4 times 倍 –1.0time倍
Interest-bearinggearingratio 計息資本負債比率 6 –305% –886%
DebttoLBITDAratio 負債與LBITDA比率 7 –48.7 times 倍 –12.7times倍
Netdebt/Capitalandnetdebtratio 淨負債╱資本與淨負債比率 8 125% 108%



Management Discussion and Analysis
管理層討論與分析


32 鎳資源國際控股有限公司 二零一七年年度報告

附註：

1. 流動資產╱流動負債x100%

2.
存貨

x365日
銷售成本

3.
應收賬款及應收票據

x365日
營業額

4.
應付賬款及應付票據

x365日
銷售成本

5.
除利息及稅項前虧損

利息開支淨額

6.

計息貸款及其他借貸
（包括可換股債券） x100%

母公司擁有人應佔權益

7.
計息貸款及其他借貸（包括可換股債券）

LBITDA

8.
負債淨額*

x100%
股本及負債淨額

* 負債淨額包括銀行貸款及其他借貸、可換股債券（負債部

分）、應付賬款及應付票據及其他應付款項及應計負債扣

減現金及現金等值物及已抵押定期存款。

物業、廠房及設備
於二零一七年十二月三十一日之物業、廠房及設

備主要包括廠房及機器。有關結餘減少21.4百萬港
元或4.8%至428.9百萬港元（二零一六年：450.3百
萬港元）乃主要歸因於年內折舊費用。

無形資產
無形資產僅指本集團於二零零七年五月獲得之

Yiwan獨家採購協議之未攤銷款項。

存貨
存貨週轉日數由二零一六年之538日減少至二零
一七年之254日。於二零一七年十二月三十一日，
存貨結餘減少51.2百萬港元或22.2%至179.4百萬
港元（二零一六年：230.6百萬港元）。存貨結餘減
少主要由於管理層致力降低存貨水平。

應收賬款及應收票據
應收賬款週轉日數由二零一六年之55日增加至
二零一七年之92日。於二零一七年十二月三十一
日，應收賬款及應收票據結餘增加48.5百萬港元或
183.6%至74.9百萬港元（二零一六年：26.4百萬港
元），主要由於90天內銷售增加所致。

Note:

1. Currentassets/Currentliabilitiesx100%

2.
Inventories

x365days
Costofsales

3.
Tradeandnotesreceivables

x365days
Turnover

4.
Tradeandnotespayables

x365days
Costofsales

5.
Lossbeforeinterestandtax

Netinterestexpense

6.

Interest-bearingloansandotherborrowings
(includingconvertiblebonds) x100%

Equityattributabletotheownersoftheparent

7.
Interest-bearingloansandotherborrowings(includingconvertiblebonds)

LBITDA

8.
Netdebt*

x100%
Capitalandnetdebt

* Net debt included bank and other borrowings, convertible bonds (the liability
component), tradeandnotespayablesandotherpayablesandaccruals lesscash
andcashequivalentsandpledgedtimedeposits.

Property, plant and equipment
Property, plant and equipment as at 31 December 2017 mainly
comprisedplantandmachinery.ThedecreaseinbalancebyHK$21.4
million or 4.8% to HK$428.9 million (2016: HK$450.3 million) was
mainlyattributablebythedepreciationchargesfortheyear.

Intangible asset
Theintangibleassetsolelyrepresentstheunamortisedamountofthe
EOAfromYiwansecuredbytheGroupinMay2007.

Inventories
The inventory turnover days decreased from 538 days in 2016 to
254 days in 2017. As at 31 December 2017, inventories balance
decreasedbyHK$51.2million,or22.2%,toHK$179.4million(2016:
HK$230.6million).Decrease in inventorybalancewasmainlydue to
management’sefforttoreducetheinventorylevel.

Trade and notes receivables
The debtor turnover days increased from 55 days in 2016 to 92
days in2017.Asat31December2017, tradeandnotes receivables
balanceswereincreasedbyHK$48.5million,or183.6%,toHK$74.9
million(2016:HK$26.4million)mainlyduetoincreaseinsaleswithin
90days.
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預付款項、按金及其他應收款項
於二零一七年十二月三十一日，預付款項、按金及

其他應收款項結餘減少32.7百萬港元或22.6%至
112.0百萬港元（二零一六年：144.7百萬港元）。結
餘減少主要歸因於若干預付款項之回收。

現金及現金等值物以及已抵押定期存款
於二零一七年十二月三十一日之現金及現金等值

物以及已抵押定期存款總額減少約1.7百萬港元或
8.1%至20.1百萬港元（二零一六年：21.8百萬港
元）。

應付賬款及應付票據
應付賬款週轉日數由二零一六年之284日減少至
二零一七年之191日。於二零一七年十二月三十一
日，應付賬款及應付票據結餘增加12.6百萬港元或
10.4%至134.4百萬港元（二零一六年：121.8百萬
港元）。應付賬款及應付票據結餘增加乃由於二零

一七年第四季採購額增加所致。應付賬款為無抵

押、免息及一般附有60至180天還款期，銀行票據
的一般還款期為90至180天。

可換股債券
年內概無可換股債券之轉換或償還。

銀行貸款及其他借貸
於二零一七年十二月三十一日，總銀行貸款及其

他借貸結餘增加162.3百萬港元或7.0%至2,493.8
百萬港元（二零一六年：2,331.5百萬港元）。銀行
貸款及其他借貸增加主要由於年內本集團獲授予

新融資所致。

流動資金、持續經營及資本資源
截至二零一七年十二月三十一日止年度，本集團產

生約472.7百萬港元虧損，並有經營現金流出淨額
約3.9百萬港元。於二零一七年十二月三十一日，
本集團有股東虧絀832.8百萬港元及流動負債超出
其流動資產3,810.2百萬港元。其總銀行貸款及其
他借貸2,493.0百萬港元已逾期或須按要求償還。
本集團於二零一七年十二月三十一日的現金及現

金等值物為20.0百萬港元。

Prepayments, deposits and other receivables
As at 31 December 2017, prepayments, deposits and other
receivables balance decreased by HK$32.7 million, or 22.6%, to
HK$112.0million (2016:HK$144.7million).Thedecrease inbalance
wasmainlyduetorecoveryofcertainprepaymentsduringtheyear.

Cash and cash equivalents and pledged time deposits
The aggregate amount of cash and cash equivalents and pledged
timedepositsdecreasedbyapproximatelyHK$1.7million,or8.1%,to
HK$20.1millionasat31December2017(2016:HK$21.8million).

Trade and notes payables
Thecreditor turnoverdaysdecreased from284days in2016 to191
days in 2017. As at 31 December 2017, trade and notes payables
balanceincreasedbyHK$12.6million,or10.4%,toHK$134.4million
(2016: HK$121.8 million). The increase in trade and notes payables
balancewasmainlydue to increasedpurchase in the fourthquarter
ofyear2017.Thetradepayablesareunsecured,interest-freeandare
normallysettledontermsof60to180dayswhilethebankbillsare
generallyontermsof90to180days.

Convertible bonds
There was no conversion or repayment of the convertible bonds
duringtheyear.

Bank and other borrowings
As at 31December 2017, total bank andother borrowingsbalance
were increased by HK$162.3 million, or 7.0%, to HK$2,493.8
million (2016: HK$2,331.5 million). Increase in the bank and other
borrowings was mainly due to new financing granted to the Group
duringtheyear.

Liquidity, going concern and capital resources
Duringtheyearended31December2017,theGroupincurredaloss
of approximately HK$472.7 million and had a net operating cash
outflowof approximatelyHK$3.9million.Asat31December2017,
the Group’s had a shareholders’ deficit of HK$832.8 million and
currentliabilitiesexceededitscurrentassetsbyHK$3,810.2million.Its
totalbankandotherborrowingsamountedtoHK$2,493.0millionare
overdueor repayableondemand. The cash and cash equivalents of
theGroupamountedtoHK$20.0millionasat31December2017.
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發生出口禁運之後，本集團經營產生現金能力已

大受影響，本集團於二零一七年採取一系列減輕

流動資金壓力之補救措施，以改善本集團的財務

及流動資金狀況，有關詳情載於本年報「企業管治

報告」內「持續經營及改善措施」一節中。有關本

集團持續經營涉及的不明朗因素詳情，另請參閱

綜合財務報表附註2.1(a)「持續經營」一節。

本集團之營運資金主要來自經營活動之所得現金

以及長期及短期借貸。

於二零一七年十二月三十一日，本集團之流動負

債為4,196.5百萬港元，其中2,493.8百萬港元為須
於一年內償還已逾期或須即時償還之銀行貸款及

其他借貸，而1,512.8百萬港元乃為其他應付款項
及應計款項。

利率風險
本集團的銀行借貸主要按浮動利率計算。本集團

已實施若干利率管理措施，包括（其中包括），密

切留意利率波動及為現有銀行融通進行再融資或

在良好的定價機會出現時訂立新的銀行融通。

外匯風險
年內，本集團之買賣主要以人民幣（「人民幣」）計

值。於二零一七年十二月三十一日，債券以港元

（「港元」）計值，而銀行及其他借貸則主要以人民

幣計值，以及本集團其他資產及負債主要以人民

幣計值。

於二零一七年十二月三十一日，由於董事認為本

集團並無重大外匯風險，故本集團並沒有為管理

潛在外匯波動而進行任何對沖交易。然而，本集團

將密切監控外匯風險，並在預見重大外匯風險時

考慮利用必要的金融工具進行對沖。

重大收購及出售投資
本集團於回顧年度並無進行重大收購或出售投資。

Following the Export Ban which has substantially affected the cash
generatingability fromoperationsoftheGroup,aseriesofremedial
measures to mitigate the liquidity pressure were taken in 2017 to
improve its financial and liquidity position of the Group, details
of which are set out in the section headed “Going Concern and
Mitigationmeasures”undertheCorporateGovernanceReportofthis
annual report.Pleasealso refer to thedetails regardinguncertainties
on the going concern of the Group as stipulated in the section
headed“Goingconcern”inNote2.1(a)totheconsolidatedfinancial
statements.

The Group’s working capital has been principally sourced from cash
generated from operations and from long-term and short-term
borrowings.

As at 31 December 2017, the Group had current liabilities of
HK$4,196.5 million, of which HK$2,493.8 million were bank and
other borrowings repayable within one year, overdue or due for
immediate repayment and HK$1,512.8 million were other payables
andaccruals.

Interest rate risk
TheGroup’sbankborrowingsmainlybear floating rates. TheGroup
has implemented certain interest rate management which includes,
amongtheothers,closelymonitoringofinterestratemovementsand
refinancingonexistingbankingfacilitiesorenteringintonewbanking
facilitieswhengoodpricingopportunitiesarise.

Foreign currency risk
TheGroup’spurchaseandsalesfortheyeararemainlydenominated
in Renminbi (“RMB”). As at 31 December 2017, the bonds were
denominated in Hong Kong dollar (“HK$”) while bank and other
borrowingsweremainlydenominated inRMB,andotherassetsand
liabilitiesoftheGrouparemainlydenominatedinRMB.

Asat31December2017,theGroupdidnotenter intoanyhedging
transactionstomanagethepotentialfluctuationinforeigncurrencyas
theDirectorsconsideredtheGrouphadnosignificantforeigncurrency
risk. However, the Group will closely monitor the foreign currency
risk and consider using necessary financial instruments for hedging
purposesiftheyforeseetheforeigncurrencyriskissignificant.

Material acquisitions and disposals of investments
TheGroupdidnotundertakeanymaterialacquisitionsordisposalsof
investmentsduringtheyearunderreview.
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環境問題
董事會相信，穩健之環境、社會及管治（「環境、

社會及管治」）架構對本集團之可持續發展至關重

要。同時，本集團亦希望增加透明度，以達致及提

升各利益攸關者之環保及社會關懷意識。本集團

鼓勵員工、客戶、業務合夥人及其他利益攸關者在

可持續發展中加強對環境、社會及管治的關心。

本集團致力於提升國內環境保護的整體標準及推

動綠色可持續發展，以滿足社會發展中不斷轉變的

需要。年內，本集團委派特定員工執行有關環境、

社會及管治政策和監督其施行情況。

本集團正在根據香港聯合交易所有限公司證券上

市規則附錄27環境、社會及管治報告指引編製環
境、社會及管治報告，並將刊載於本公司及聯交所

網站。環境、社會及管治報告旨在讓公眾更全面深

入地了解本集團在環保及企業社會責任方面的表

現。

ENVIRONMENTAL ISSUES
TheBoardbelievesthatasoundenvironmental,socialandgovernance
(“ESG”) structure is vital for continued sustainable development of
theGroup.Meanwhile,theGroupwishestoenhanceitstransparency
to achieve and uplift the sense of environmental protection and
social caring amongst various stakeholders. The Group encourages
employees, customers, business partners and other stakeholders to
boosttheirESGconcernsinthissustainabledevelopmentjourney.

The Group strives to promote the overall standard of domestic
environmental protection and contribute to its green sustainable
development in order to meet the changing needs of an advancing
society.Duringtheyear,designatedstaffareassignedtoenforceand
supervisetheimplementationofrelevantESGpolicies.

An ESG report is being prepared in accordance with the Appendix
27 Environmental, Social and Governance Reporting Guide to the
Rules and Guidance Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited and will be published on
the Company’s and the Stock Exchange’s websites. This ESG report
is designed to allow the public to have a more comprehensive
and profound understanding of the Group’s performance on
environmentalprotectionandcorporatesocialresponsibility.
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董事
執行董事
董書通先生，66歲，於二零零四年三月十六日獲委
任為本公司董事，現為本公司執行董事、主席、總
裁、薪酬委員會成員及提名委員會主席。彼負責制
訂本集團之整體業務計劃及策略。董先生為本集團
創辦人。彼自一九九三年起擔任本公司間接全資
附屬公司永通特鋼及多家附屬公司之董事，一直全
職參與該等公司之管理及日常運作。彼於一九八九
年擔任冶金工業部冶金報社信息開發公司之副經
理及高級經濟技術顧問。該公司前身為冶金工業部
負責冶金業之新聞及主要報告之部門。董先生於
一九九零年亦獲委任為全國冶金產品博覽會綜合
處處長，該組織主要從事與冶金產品展覽有關之
活動。於一九九二年，彼獲委任為河南三恩工業科
技實業公司之總經理，該公司主要從事工業技術
之研發。於一九八四年十月至二零零四年四月期
間，耐火廠之業務外包予董先生打理。耐火廠之主
要業務為生產及管理耐火材料。彼於一九八四年
至二零零四年間為耐火廠廠長兼唯一法定代表。
彼自二零零二年起擔任武漢科技大學經濟學範疇
之兼任副教授。彼於一九八九年在武漢鋼鐵學院冶
金系畢業，亦於二零零零年取得中國社會科學院研
究院之貿易及經濟學位。在一九八五年至一九九四
年間，董先生在先進技術方面成就非凡，屢獲多個
中國政府部門表揚。彼亦因為對有關專利技術之
寶貴貢獻而獲得「開發全球專利技術成就獎」，其
冷凝器型浸入式水口項目獲二零零一年國際專利
技術博覽會之香港籌委會頒發金獎，於二零零四
年獲世界華人企業家協會頒發「全球傑出華人企業
家獎項」。此外，彼於二零零三年獲委任為鄭州海
外交流協會成員及獲選為鄭州企業協會之聯席委
員會成員及成員代表。於二零零四年，彼獲委任為
鄭州市第十二屆人大代表。董先生於二零零五年
四月獲中國工業經濟年度新聞人物徵評活動組織
委員會頒發中國工業經濟百名年度傑出人物獎。
董先生亦於二零零一年及二零零二年先後編著出
版了《新經濟的背後－精神經濟浮出水面》及《精
神價值與中國經濟轉型》兩本書籍。

DIRECTORS
Executive Directors
Mr. Dong Shutong, aged 66, was appointed as Director of the
Company on 16 March 2004 and is currently an Executive Director,
the Chairman, the Chief Executive Officer, a member of the
Remuneration Committee and the Chairman of the Nomination
Committee of the Company. He is responsible for formulating the
Group’soverallbusinessplansandstrategies.Mr.Dongisthefounder
of the Group. He has been the Director of Yongtong Special Steel,
an indirectwholly-owned subsidiaryof theCompany,andanumber
of subsidiaries of the Company since 1993. He was involved in the
management and day-to-day operations on a full time basis. He
served as the vice manager and senior economics and technology
consultant of Ministry of Metallurgical Industry Metallurgy News
Information Development Company（冶金工業部冶金報社信息
開發公司）in 1989. Formerly, the said company was the Ministry’s
department responsible for news and major reports about the
metallurgicalindustry.Mr.Dongwasalsoappointedasthedirectorof
SynthesisDepartmentof theWorldMetallurgical Products Exhibition
in1990.Thesaidorganizationwasprimarily involvedintheactivities
relating to exhibitions of metallurgical products. In 1992, he was
appointed as the general manager of Henan Sanen Industry Sci-
Tech Industrial Company（河南三恩工業科技實業公司）. The said
company was primarily involved in research and development of
industrial technologies. Between October 1984 and April 2004, the
businessofrefractorymaterialsfactory,afactoryprincipallyinvolvedin
productionandmanagementof refractorymaterials,was contracted
out to andmanagedbyMr.Dong.Hewasboth theplantmanager
and the sole legal representative of the refractory materials factory
from 1984 to 2004. He has also served as a part-time associate
professor in the field of economics at Wuhan University of Science
and Technology since 2002. He graduated from the Metallurgy
Department of Wuhan Iron and Steel College in 1989. He received
his Trade and Economics Degree from Graduate School of the
Chinese Academy of Social Sciences in 2000 too. During the years
from 1985 to 1994, he has been honoured many times by various
PRC government authorities for his outstanding achievement in
advancementof technology.Hehas alsobeenawarded the“Award
forAchievementinDevelopmentoftheWorldPatentedTechnologies”
forhisoutstandingcontributiontotheareaofpatentedtechnologies.
In addition, he won a gold medal from Hong Kong Organising
CommitteeoftheInternationalPatentTechnologyExpoforhisproject
ofcondensertypebicomponentnozzlein2001,andwasnamed“The
World’s Outstanding Chinese Entrepreneur” by the World Chinese
Entrepreneur Association in 2004. Moreover, he was appointed
as a member of Zhengzhou Overseas Exchange Association, and
was elected as a joint-committee member as well as the member
representative of Zhengzhou Enterprises Association in 2003. In
2004, he was appointed as a representative of the Zhengzhou’s
Twelfth National People’s Congress. Mr. Dong was awarded one of
theHundredOutstandingPeopleof theYear in IndustrialEconomics
by the People of the Year in China’s Industrial Economics Award’s
Organising Committee in April 2005. Mr. Dong also published two
books,《新經濟的背後－精神經濟浮出水面》(What’s behind the
New Economy – The Emergence of Spiritual Economy) in 2001 and
《精神價值與中國經濟轉型》(SpiritualValueandtheTransformation
oftheChineseEconomy)in2002.
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董先生為本公司執行董事董鋮喆先生之父。

彼亦為Easyman Assets Management Limited
（「Easyman」）的唯一股東及唯一董事以及本公司
的主要及控股股東。

董鋮喆先生，39歲，於二零零七年三月十二日獲委
任為本公司執行董事，並獲委任為本集團副總裁。

彼畢業於武漢科技大學，持有國際貿易文憑。彼亦

取得澳洲Royal Melbourne Institute of Technology
之會計學學士學位及迪肯大學國際金融碩士學位。

董先生於二零零七年加入本集團，主要負責本公

司間接全資附屬公司永通特鋼之財務及國際貿易

活動，彼現為本公司間接全資附屬公司永通特鋼

之總經理。加入本集團前，彼曾為一間澳洲國際貿

易公司之擁有人。彼為本公司執行董事、主席、總

裁兼主要及控股股東董書通先生之子。

王平先生，62歲，於二零一四年十月十日獲委任為
本公司之執行董事。彼於二零一四年九月一日加

入本公司為副總裁。王先生於一九九一年畢業於

北京科技大學，獲得博士學位，並擁有多項鋼鐵冶

煉方面的技術專利。王先生於鋼鐵冶煉行業積累

24年以上的經驗。

王先生曾於多個機構中任職，包括於一九九二年

至二零零零年期間在北京科技大學冶金工業部任

職副教授及教授以及科研處處長，於二零零零年至

二零零四年期間在本公司之全資附屬公司鄭州永

通特鋼有限公司擔任總經理一職。王先生於二零

零四年至二零零六年期間曾擔任瀋陽東洋製鋼有

限公司之總經理，及於二零零七年至二零一四年

擔任罕王實業集團有限公司旗下冶金產業之總工

程師及副總裁，並於二零一三年至二零一四年成

為中國罕王控股有限公司（股份代號：03788）（其
股份於聯交所上市）於印度尼西亞成立之三家附屬

公司PT.KaryatamaKonaUtara、PT.KonutaraPrima
及PT.KonutaraSejati的執行董事兼總裁，負責該等
公司的整體管理與日常營運。

王先生亦於二零零九年至二零一三年期間擔任於

深圳證券交易所及香港聯交所上市之山東墨龍石

油機械股份有限公司（股票代號：002490及0568）
之非執行董事。

Mr.Dong isthefatherofMr.DongChengzhe,anExecutiveDirector
of the Company. He is also the sole shareholder and sole director
of Easyman Assets Management Limited (“Easyman”), and the
substantialandcontrollingshareholderoftheCompany.

Mr. Dong Chengzhe, aged 39, was appointed as an Executive
DirectoroftheCompanyon12March2007andwasalsoappointed
as Deputy Chief Executive Officer of the Group. He graduated
from Wuhan University of Science and Technology with a Diploma
in International Trade. He also obtained a Bachelor Degree in
Accountancy from Royal Melbourne Institute of Technology and a
Master Degree of International Finance from Deakin University in
Australia. He joined the Group in 2007 and was responsible the
financeandinternationaltradingactivitiesofYongtongSpecialSteel,
an indirectly wholly-owned subsidiary of the Company. He was the
general manager of Yongtong Special Steel, an indirectly wholly-
owned subsidiary of the Company. Prior to joining the Group, he
was an owner of an international trading company in Australia. He
is thesonofMr.DongShutong,ExecutiveDirector,Chairman,Chief
Executive Officer and the substantial and controlling shareholder of
theCompany.

Mr. Wang Ping,aged62,wasappointedasanexecutivedirectorof
theCompanyon10October2014.Mr.WangjoinedtheCompanyas
deputychiefexecutiveofficeroftheCompanyon1September2014.
Mr.Wanggraduated from theUniversity of Science and Technology
Beijing with a doctor degree in 1991 and possessed certain
technologypatentsrelatedtometallurgyofironandsteel.Mr.Wang
possessesover24yearsofexperienceinmetallurgyofironandsteel.

Mr.Wanghasheldpositionsinvariousorganisations,includingbeing
associateprofessorandprofessorofMinistryofMetallurgicalIndustry
and commissioner of scientific research of University of Science and
Technology Beijing from 1992 to 2000. From 2000 to 2004, Mr
Wang was the general manager of Zhengzhou Yongtong Special
SteelCompanyLimited,awholly-ownedsubsidiaryof theCompany.
From2004to2006,Mr.WangwasthegeneralmanagerofShenyang
Toyo Steel Company Limited and from 2007 to 2014, as the chief
engineeranddeputychiefexecutiveofficerofthemetallurgydivision
under Hanking Industrial Group Co., Ltd. From 2013 to 2014, Mr.
Wang acted as the executive director and chief executive officer of
PT. Karyatama Kona Utara, PT. Konutara Prima and PT. Konutara
Sejati, companies incorporated in Indonesia and are the subsidiaries
ofChinaHankingHoldingsLimited(stockcode:03788)whoseshares
arelistedontheStockExchange,andwasresponsiblefortheiroverall
managementanddailyoperation.

From 2009 to 2013, Mr. Wang was also an non-executive director
of Shandong Molong Petroleum Machinery Company Limited (stock
code:002490and0568),whichsharesarelistedonShenzhenStock
ExchangeandTheStockExchangeofHongKongLimited.
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宋文州先生，49歲，於二零零五年五月二日獲委任
為本公司執行董事，負責本集團行政、市場推廣及

員工發展事宜。彼於一九九五年七月加入本集團

前，曾於鄭州工學院執教。彼於一九八七年在北京

自修大學畢業，獲語言學及語音學學士學位。彼亦

於一九九二年獲河南師範大學頒授漢語言學士學

位，及後於二零零三年獲中央廣播電視大學之法律

學士學位。自一九九五年加入本集團至二零零四

年二月期間，宋先生亦負責耐火廠的行政事務。

楊飛先生，40歲，於二零一零年八月三十日獲委任
為本公司執行董事，並於二零一一年八月一日獲委

任為本公司之授權代表。彼自二零零六年起加入

本公司，擔任本公司主席助理，並獲委任為本公司

全資附屬公司鄭州永通特鋼有限公司之公司秘書

及授權代表。楊先生於二零零二年十月至二零零

三年八月期間以及二零零三年八月至二零零六年

八月期間先後擔任中保康聯人壽保險有限公司信

息技術部經理及市場發展部總經理。加入中保康

聯人壽保險有限公司前，楊先生於一九九八年八

月至二零零一年六月擔任中國人壽保險股份有限

公司廣東省分公司國際業務部助理經理。楊先生

於一九九八年六月獲北京大學經濟學學士學位，

並於二零零二年六月獲倫敦政治經濟學院經濟學

理學碩士學位。

Mr. Song Wenzhou, aged 49, was appointed as an Executive
Director of theCompanyon2May2005and is responsible for the
Group’s administrative, marketing and staff development matters.
PriortojoiningtheGroupinJuly1995,hehadbeenateacheratthe
Zhengzhou InstituteofTechnology.Hegraduated fromBeijingOpen
Universityin1987withaBachelorDegreeinLinguisticsandPhonetics.
He also received his Bachelor Degree in Chinese Language and
LiteraturefromHenanNormalUniversityin1992andBachelorDegree
in Legal Studies from Central Broadcast and Television University in
2003.SincejoiningtheGroupin1995untilFebruary2004,Mr.Song
was also responsible for the administrative matters at the refractory
materialsfactory.

Mr. Yang Fei,aged40,wasappointedasanExecutiveDirectorofthe
Companyon30August2010andwasalsoappointedasAuthorised
Representative of the Company on 1 August 2011. He has joined
the Company as the assistant to the Chairman of the Company
since 2006 and was also appointed as the Company Secretary and
AuthorisedRepresentativeofthewhollyownedsubsidiary,Zhengzhou
Yongtong Special Steel Co., Ltd. Mr. Yang was the manager of the
InformationTechnologyDepartment (October2002 toAugust2003)
and the general manager of the Market Development Department
(August2003 toAugust2006)ofChina Life –CMGLifeAssurance
Company Limited. Prior to joining China Life – CMG Life Assurance
Company Limited, Mr. Yang was the assistant manager of the
InternationalBusinessDepartmentofGuangdongBranch,ChinaLife
Insurance Company Limited from August 1998 to June 2001. Mr.
Yang graduated with a Bachelor Degree in Economics from Beijing
UniversityinJune1998andaMasterofScienceDegreeinEconomics
fromLondonSchoolofEconomicsandPoliticalScienceinJune2002.
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非執行董事
楊天鈞先生，74歲，於二零零五年五月二日獲委任
為本公司非執行董事。彼於二零零五年加入本集

團。楊先生先後於冶金部四零公司及鞍鋼煉鋼廠

任職技術員及工程師合共達14年。彼由一九九三
年起至二零零四年七月擔任北京科技大學校長，

並擔任北京科技大學冶金系教授及博士生導師直

至二零一五年二月退休。自一九八九年起，楊先生

進行之冶金項目科研工作對國家作出寶貴貢獻，故

獲得九個全國及省政府之一級、二級或三級國家科

學技術進步獎。彼為中德合作研究多用途鈮項目之

主席，曾應韓國產業科學研究院(ResearchInstitute
of Industrial Science and Technology)之邀請領導
高爐富氧噴煤之研究，亦曾參與和Metallurgical
Research Institute攜手研究之高爐噴煤及數學模
型。彼於國內外發表超過70篇學術論文，出版6本
有關冶金學之專著。彼於二零零一年獲委任為中

國金屬學會副主席及於二零零三年獲委任為第五

屆國務院學位委員會成員。

楊先生於一九六五年在北京鋼鐵學院冶金系畢業，

一九八一年完成研究生課程並取得北京鋼鐵學院

冶金碩士學位。彼於一九八五年獲柏林洪堡大學

獎學金並與德國RWTH-AachenUniversity進行聯合
研究，並於一九八六年獲博士學位。

楊先生為新餘鋼鐵股份有限公司、甘肅酒鋼集團

宏興鋼鐵股份有限公司及北礦磁材科技股份有限

公司之獨立董事，所有上述公司均於上海證券交

易所上市。楊先生於二零一五年十二月辭去上述

所有公司的獨立董事職位。

Non-executive Director
Mr. Yang Tianjun, aged 74, was appointed as a Non-executive
Director of the Company on 2 May 2005. He joined the Group in
2005. Mr. Yang worked in Ministry of Metallurgy Forty Company
（冶金部四零公司）and then in Angang Steelwork（鞍鋼煉鋼廠）
foratotalof14yearsasatechnicianandthenanengineer.Hewas
the Principal of University of Beijing Science and Technology for the
periodfrom1993toJuly2004,andhasbeenaprofessorandmentor
ofdoctorate studentsof theMetallurgyDepartmentofUniversityof
Beijing Science and Technology until retirement in February 2015.
Since 1989, he was honoured with nine first-grade, second-grade
or third-grade State Scientific and Technological Progress Awards in
bothnationalandprovinciallevelsforhisoutstandingcontributionsto
theStatebyconductingscientificresearchesinmetallurgicalprojects.
HewastheChairmanofSino-GermanCo-operativeResearchProject
studying the multi-purpose uses of niobium. He was invited by the
Research Institute of Industrial Science and Technology of Korea
to lead the research in air-refined coal spray in blast furnace, and
participated ina researchwiththeMetallurgicalResearch Institute in
coalsprayinblastfurnaceandthemathematicalmodel.Hepublished
over70academicpaperslocallyoroverseasand6booksspecialisedin
metallurgy.HewasappointedasthevicechairmanofChineseSociety
ofMetalsin2001andamemberoftheFifthGraduateCommitteeof
theStateCouncil（國務院學位委員會）in2003.

Mr. Yang graduated in 1965 from the Metallurgical Department of
Beijing IronandSteelCollege.Hecompletedhispostgraduate study
in1981andobtainedaMasterDegreeinMetallurgyfromtheBeijing
Iron and Steel Institute. In 1985, he was granted scholarship from
Humboldt-UniversityzuBerlinandconductedajointresearchwiththe
RWTH-AachenUniversity inGermany,andwasawardedaDoctorate
Degreein1986.

Mr.Yangwasthe independentdirectorsofXinyuIron&SteelGroup
Co.,Ltd.（新餘鋼鐵股份有限公司）,GansuJiuSteelGroupHongxing
Iron & Steel Co., Ltd.（甘肅酒鋼集團宏興鋼鐵股份有限公司）and
BGRIMMMagneticMaterials and TechnologyCo., Ltd.（北礦磁材科
技股份有限公司）.AllofthesecompaniesarelistedontheShanghai
StockExchange.Mr.Yangresignedfromthepositionofindependent
directorsofallthesecompaniesinDecember2015.
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獨立非執行董事
白葆華先生，76歲，於二零零五年五月二日獲委任
為本公司獨立非執行董事。彼亦為本公司審核委員

會、薪酬委員會及提名委員會成員。彼具備近46年
的冶金業經驗，曾任中國冶金進出口公司（該公司

主營金屬貿易）的工程師、經理及總經理。彼亦曾

獲委任為中國國際鋼鐵投資公司（該公司主要從

事促進外國投資於中國鋼鐵業之工作）之總經理。

此外，彼曾擔任中國鋼鐵行業及貿易集團公司（該

公司主營鋼材生產及貿易）之總經理、副董事長及

法定代表。彼於一九六五年畢業於北京鋼鐵學院

金屬加壓處理系。

黃昌淮先生，82歲，於二零零五年五月二日獲委任
為本公司獨立非執行董事。彼亦為本公司薪酬委

員會主席，以及審核委員會及提名委員會成員。彼

曾於一間印刷及染色廠先後擔任生產主任、政治

委員及副理事。彼獲鄭州市人民政府委任為市經

濟體系改革委員會副主任，及於一九八五年鄭州

市第八屆人民代表大會第三次會議獲委任為市工

業及通訊發展委員會主任，其後於一九八六年鄭

州市第八屆人民代表大會第十二次會議獲委任為

市經濟委員會主任。彼亦獲委任為鄭州市人民代

表大會常務委員會副主任。彼於一九五八年九月

畢業於鄭州紡織學校。

黃之強先生FCCA,FCPA,ACMA,ACIS，63歲，於二零零
五年五月二日獲委任為本公司獨立非執行董事。

彼為本公司審核委員會主席以及薪酬委員會及提

名委員會成員。彼於二零零五年五月加入本公司。

黃先生持有澳洲阿得雷德大學頒發之工商管理碩

士學位。彼為香港會計師公會、英國特許公認會計

師公會及澳洲會計師公會之資深會員。彼亦為英

國特許秘書及行政人員公會及英國特許管理會計

師公會之會員。黃先生曾擔任越秀投資有限公司

（現稱越秀地產股份有限公司）的執行董事、副總

經理、集團財務總監及公司秘書逾十年。黃先生於

財務、會計及管理方面積逾40年的經驗。

Independent Non-executive Directors
Mr. Bai Baohua, aged 76, was appointed as an Independent Non-
executive Director of the Company on 2 May 2005. He is also a
member of the Audit Committee, Remuneration Committee and
Nomination Committee of the Company. He has almost 46 years’
experience in themetallurgy.Heworkedas an engineer, amanager
and then the general manager of China Metallurgical Products’
Import & Export Company（中國冶金進出口公司）, a company
primarily involved in the trading of metals. He was also appointed
as the general manager of China International Steel Investment
Company（中國國際鋼鐵投資公司）, a company primarily involved
inpromotionof foreign investment in the steel industry in the PRC.
Inaddition,hewas thegeneralmanager, thevicechairmanand the
legalrepresentativeofChinaIronandSteelIndustryandTradeGroup
Corporation,acompanyprimarilyinvolvedinproductionandtradeof
steel.HegraduatedfromtheMetalPressureProcessingDepartmentat
BeijingIronandSteelCollegein1965.

Mr. Huang Changhuai,aged82,wasappointedasanIndependent
Non-executive Director of the Company on 2 May 2005. He is the
Chairman of the Remuneration Committee and a member of the
Audit Committee and Nomination Committee of the Company. He
worked for a printing and dyeing mill as production supervisor, a
political director and then deputy director. He was appointed the
deputydirectoroftheMunicipalEconomicSystemReformCommittee
of Zhengzhou Municipal Government, and as the director of the
Municipal IndustrialandCommunicationDevelopmentCommitteeat
theThirdSessionoftheEighthPeople’sCongressofZhengzhouCity
in1985.HewasthenappointedattheTwelfthSessionoftheEighth
People’s Congress of Zhengzhou City as the director of the city’s
Economic Committee in 1986. He was also appointed the deputy
director of the Standing Committee of the People’s Congress of
Zhengzhou City. He graduated in September 1958 from Zhengzhou
TextileSchool.

Mr. Wong Chi Keung, FCCA, FCPA, ACMA, ACIS , aged 63, was
appointedasanIndependentNon-executiveDirectoroftheCompany
on 2 May 2005. He is the Chairman of the Audit Committee
and a member of the Remuneration Committee and Nomination
Committee of the Company. He joined the Company in May 2005.
Mr. Wong holds a Master Degree in Business Administration from
University of Adelaide in Australia. He is a Fellow Member of the
HongKong InstituteofCertifiedPublicAccountants, theAssociation
of Chartered Certified Accountants and CPA Australia. He is also
an Associate Member of both the Institute of Chartered Secretaries
and Administrators and the Chartered Institute of Management
Accountants. Mr. Wong was an executive director, the deputy
general manager, group financial controller and company secretary
of Guangzhou Investment Company Limited (now known as Yuexiu
PropertyCompanyLimited)forovertenyears.Mr.Wonghasover40
yearsofexperienceinfinance,accountingandmanagement.
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黃先生現為滙漢控股有限公司、泛海國際集團有限

公司、世紀城市國際控股有限公司、中國山水水泥

集團有限公司、華鼎集團控股有限公司、鑫網易商

集團有限公司、金鷹商貿集團有限公司、百利保控

股有限公司、富豪酒店國際控股有限公司、冠捷科

技有限公司、元亨燃氣控股有限公司及珠光控股

集團有限公司的獨立非執行董事兼審核委員會成

員，而上述公司均為於聯交所上市之公司。彼曾由

二零一零年六月十七日至二零一七年六月八日任

安寧控股有限公司之獨立非執行董事，其股份於聯

交所上市；及由二零一六年十月十七日至二零一七

年九月十八日任恒芯中國控股有限公司之獨立非

執行董事，其股份於聯交所上市。彼亦曾由二零零

七年十一月二十六日至二零一三年十一月二十一

日任第一天然食品有限公司*（現稱博華太平洋國
際控股有限公司）之獨立非執行董事；及由二零零

四年十一月二十二日至二零一一年六月二十四日

任福記食品服務控股有限公司**（現稱鮮馳達控
股集團有限公司）之獨立非執行董事，兩者之股份

均於聯交所上市。

* 根據已刊發之資料，第一天然食品有限公司（「第一天然

食品」）（現稱為博華太平洋國際控股有限公司）為一間於

二零零一年七月二十七日於百慕達註冊成立的公司及為

一間投資控股公司，黃先生自二零零七年十一月二十六

日至二零一三年十一月二十一日擔任該公司獨立非執行

董事，並自二零零九年十月九日至二零一二年九月四日

擔任該公司主席。其附屬公司主要從事食品加工及貿易，

主要包括冷凍及功能性食品。

第一天然食品之股份（股份代號：1076）於聯交所上市，
並自二零零八年十二月十五日起應第一天然食品要求暫

停買賣。於二零零九年一月六日，第一天然食品向香港特

別行政區高等法院（「高等法院」）提呈清盤呈請（「該呈

請」），而安永企業財務服務有限公司之廖耀強先生及閻

正為先生已獲委任為第一天然食品之共同及各別臨時清

盤人。該呈請已於二零零九年一月七日提交高等法院以

進行該委聘。

於該呈請日期，尚未償還銀行貸款之總金額約為

235,000,000港元（不包括賬面金額超過15,900,000美元
產生自一商業銀行送達之美元利率掉期協議提早終止通

知之受爭議索償）。

於二零一二年九月四日舉行之法院聆訊上，高等法院授出

頒令撤回呈請並撤銷臨時清盤人，自二零一二年九月四

日起生效。第一天然食品之集團重組完成後，由二零一二

年九月四日起，黃先生已辭任董事會主席一職，但會繼續

擔任第一天然食品之獨立非執行董事。第一天然食品於

二零一二年九月六日於聯交所恢復股份買賣。

Mr. Wong is currently an independent non-executive director and
a member of the audit committee of Asia Orient Holdings Limited,
AsiaStandardInternationalGroupLimited,CenturyCityInternational
Holdings Limited, China Shanshui Cement Group Limited, China
Ting Group Holdings Limited, Fortunet e-Commerce Group Limited,
Golden Eagle Retail Group Limited, Paliburg Holdings Limited, Regal
Hotels International Holdings Limited, TPV Technology Limited, Yuan
HengGasHoldingsLimitedandZhuguangHoldingsGroupCompany
Limited, all of which are listed on the Stock Exchange. He was
formerly an independent non-executive director of ENM Holdings
Limited,thesharesofwhicharelistedontheStockExchange,from17
June 2010 to 8 June 2017, and independent non-executive director
of Heng Xin China Holdings Limited, the shares of which are listed
on the Stock Exchange, from 17 October 2016 to 18 September
2017.Hewasalsoformerlyanindependentnon-executivedirectorof
FirstNaturalFoodsHoldingsLimited*(nowknownasImperialPacific
InternationalHoldingsLimited),thesharesofwhichare listedonthe
StockExchange,from26November2007to21November2013,and
formerly an independent non-executive director of FU JI Food and
Catering Services Holdings Limited** (now known as Fresh Express
DeliveryHoldingsGroupCo.,Limited), thesharesofwhichare listed
ontheStockExchange,from22November2004to24June2011.

• Basedonthepublishedinformation,FirstNaturalFoodsHoldingsLimited(“FNF”)
(now known as Imperial Pacific International Holdings Limited), a company of
whichMr.Wonghasbeenanindependentnon-executivedirectorandachairman
since26November2007andupto21November2013andsince9October2009
and up to 4 September 2012 respectively, was incorporated in Bermuda on 27
July 2001 and is an investment holding company. Its subsidiaries are principally
engaged in theprocessingand tradingof foodproductsmainly including frozen
andfunctionalfoodproducts.

ThesharesofFNFare listedontheStockExchange (stockcode:1076)andhave
beensuspendedfromtradingupontherequestofFNFsince15December2008.
On6 January2009, FNFpresentedawinding-uppetition (the“Petition”) to the
HighCourt of theHongKongSpecialAdministrativeRegion (the“HighCourt”)
andMessrs.StephenLiuYiuKeungandDavidYenChingWaiofErnst&Young
Transactions Limited were appointed joint and several provisional liquidators of
FNF.ThePetitionwas filedwith theHighCourton7 January2009 toeffect the
appointment.

As at thedateof the Petition, the total amountofoutstandingbank loanswas
approximatelyHK$235million,excludingadisputedclaimarisingfromanoticeof
earlyterminationofaUS$interestswapagreementservedbyacommercialbank
withacarryingamountexceedingUS$15.9million.

Atthecourthearingheldon4September2012,theHighCourtgrantedanorder
thatthePetitionbedismissedandtheProvisionalLiquidatorshavebeendischarged
with effect from 4 September 2012. Following the completion of the group
reorganisationofFNF,witheffectfrom4September2012,Mr.Wonghasresigned
asthechairmanoftheBoardbutwouldcontinuetoserveasanindependentnon–
executivedirectorofFNF.ThetradinginthesharesofFNFontheStockExchange
wasresumedon6September2012.
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** 福記食品服務控股有限公司（「福記」）為一間於開曼群島

註冊成立之有限責任公司，其股份（股份代號：1175）於
聯交所上市，黃先生自二零零四年十一月二十二日起至

二零一一年六月二十四日擔任其獨立非執行董事。該公

司向高等法院提呈將福記清盤之呈請，而呈請已於二零

零九年十月十九日提交高等法院，而臨時清盤人已於同

日獲委聘。根據福記於其二零零八年年報所刊發之資料，

其為一間控股公司，而其附屬公司均主要從事提供餐飲

服務、經營中式餐館及主題餐廳，以及生產與銷售方便食

品及其他相關業務。

高等法院已於二零一三年七月二日頒令撤回針對福記的

清盤呈請及撤銷臨時清盤人職務，即時生效。

福記自二零零九年七月二十九日起暫停於聯交所進行股

份買賣，並於二零一三年七月八日恢復買賣。

法米先生，74歲，於二零一零年八月二十四日獲
委任為本公司獨立非執行董事。法米先生二零一

零年於University of Padjadjaran畢業並取得法學
學位，一九六九年於印尼大學畢業並取得經濟學

學位。彼現為Maskapai Asuransi Parolamas（一間
保險公司）、PT. Parama Bina Tani（一間農用化學
品公司）、PT. Kodel Invesindo Nusa（一間貿易投
資公司）及PT. Krama Yudha（一間汽車公司）的
專員及PT. Permadani Khatulistiwa Nusantara（一
間酒店及旅遊公司）、PT. Permadani Propertindo
Development（－間物業公司）、PT. Tamarindo
NusaHotel、PT.PermadaniKhatulistiwaDewata（一
間酒店及旅遊公司）及PT.Kodel（一間貿易投資公
司）的總裁專員。一九八一年至一九八七年，彼出

任PT. Encontrade Pratama Indonesia（一間電氣及
機械安裝工程建築公司）的總裁專員。一九八四年

至一九八七年，彼為PT. Wahana Muda Indonesia
（一間建築及工程公司）的副總裁專員。一九八六

年至一九九二年，彼為BankSusilaBhakti的專員。
一九八七年至一九九零年，彼出任PT. Permadani
Teleconsult Pratama的總裁。一九八七年至二零零
四年，彼為PT. Niigata Santana（一間柴油引擎及
注塑機製造公司）總裁董事。一九九一年至二零

零三年，彼為PT. Bintara Tani Nusantara（一間從
事棕油及可可種植的公司）總裁專員。一九九一

年至一九九四年，彼為PT. Java Indonusa Motors
專員，二零零零年至二零零三年，則為PT. Kodel
MargahayuTelindo總裁專員。

** FU JI Food and Catering Services Holdings Limited (“FU JI”), a company
incorporated in theCayman Islandswith limited liability and its shares are listed
on the Stock Exchange (stock code: 1175), of which Mr. Wong has been an
independentnon-executivedirector since22November2004andup to24 June
2011,presentedapetition to theHighCourt towindupFUJI,and thepetition
was filed with the High Court on 19 October 2009 and provisional liquidators
wereappointedonthesamedate.BasedontheinformationpublishedbyFUJIin
its2008annualreport, it isaholdingcompanyanditssubsidiariesareprincipally
engaged in the provision of catering services, operations of Chinese restaurants
and theme restaurants and production and sales of convenience food products
andotherrelatedbusinesses.

TheHighCourthason2 July2013grantedanorder todismiss thewinding-up
petitionagainstFUJIandtodischargetheProvisionalLiquidatorsfromofficewith
immediateeffect.

The trading in the shares of FU JI on the Stock Exchange had been suspended
since29July2009andwasresumedon8July2013.

Mr. Fahmi Idris, aged 74, was appointed as an Independent Non-
executive Director of the Company on 24 August 2010. Mr. Idris
graduated with a Degree in Law from University of Padjadjaran
in 2010 and a Degree in Economics from University of Indonesia
in 1969. He is currently the Commissioner of Maskapai Asuransi
Parolamas (an insurance company), PT. Parama Bina Tani (an
agrochemical company), PT. Kodel Invesindo Nusa (a trading and
investment company), PT. Krama Yudha (an automotive company)
and the President Commissioner of PT. Permadani Khatulistiwa
Nusantara(ahotelandtourismcompany),PT.PermadaniPropertindo
Development (a property company), PT. Tamarindo Nusa Hotel, PT.
Permadani Khatulistiwa Dewata (a hotel and tourism company) and
PT.Kodel(atradeandinvestmentcompany).From1981to1987,he
wasthePresidentCommissionerofPT.EncontradePratamaIndonesia
(an engineering and construction of electrical and mechanical
installationcompany).From1984to1987,hewastheVicePresident
Commissioner of PT. Wahana Muda Indonesia (a construction and
engineering firm). From 1986 to 1992, he was the Commissioner
of Bank Susila Bhakti. From 1987 to 1990, he was the President of
PT. Permadani Teleconsult Pratama. From1987 to2004,hewas the
PresidentDirectorofPT.NiigataSantana(adieselengineandinjection
andmouldingmachinemanufacturingcompany).From1991to2003,
hewas the PresidentCommissioner of PT. Bintara TaniNusantara (a
companyengagesintheplantationofpalmoilandcocoa).From1991
to1994,hewastheCommissionerofPT.Java IndonusaMotorsand
from2000to2003,hewasthePresidentCommissionerofPT.Kodel
MargahayuTelindo.
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法米先生現時為西蘇門答臘省巴東市安答拉斯大

學BoardofFundSupporters的成員。一九六七年至
一九六八年，彼為印度尼西亞共和國人民協商會

議的成員。一九八七年至二零零四年，彼為印度尼

西亞共和國國會的成員。一九六七年至一九六八

年，彼為印度尼西亞工商會財務長。一九九四年至

一九九八年，彼為印度尼西亞工商會監督委員會

副主席。法米先生於一九九八年至一九九九年及

二零零四年至二零零五年擔任印度尼西亞共和國

人力部部長，亦於二零零五年至二零零九年擔任

印度尼西亞共和國工業部部長。

公司秘書
蔡國強先生於二零一四年六月三日獲委任為本公
司之財務總監及公司秘書。蔡先生，50歲，為合資
格會計師及香港會計師公會資深會員。蔡先生於

財務及審計方面具有豐富經驗，亦曾任職香港上

市公司之財務總監及公司秘書。

審核委員會
本公司遵照聯交所證券上市規則（「上市規則」）第

3.21條，根據於二零零五年五月二日通過之董事決
議案成立審核委員會。審核委員會主要負責審議

本集團之財務匯報過程及內部監控程序。審核委

員會由三名獨立非執行董事組成，分別為黃之強

先生、白葆華先生及黃昌淮先生，其中黃之強先生

獲選為審核委員會主席。

審核委員會之具體職權範圍刊載於本公司網站內。

Mr. Idris is currently a member of the Board of Fund Supporters of
AndalasUniversity, Padang,WestSumatera. From1967 to1968,he
was Member of People’s Consultative Assembly of the Republic of
Indonesia. From 1987 to 2004, he was a member of Parliament of
theRepublicof Indonesia.From1967to1968,hewastheTreasurer
of the IndonesianChambersofCommerce and Industry. From1994
to 1998, he was the Vice Chairman of the Supervisory Council
Indonesian Chamber of Commerce and Industry. Mr. Idris was the
Minister of Manpower of the Republic of Indonesia from 1998 to
1999andfrom2004to2005,hewasalsotheMinistryofIndustryof
theRepublicofIndonesiafrom2005to2009.

COMPANY SECRETARY
Mr. Choi Kwok Keung Sanvic, was appointed as the financial
controller and the company secretary of the Company with effect
from 3 June 2014. Mr. Choi, aged 50, is a qualified accountant
and a fellow member of Hong Kong Institute of Certified Public
Accountants. He has extensive experience in financial and auditing
field,andhasexperienceinthepositionofthefinancialcontrollerand
thecompanysecretaryinHongKonglistedcompany.

AUDIT COMMITTEE
TheCompanyestablishedanauditcommitteepursuanttoaresolution
oftheDirectorspassedon2May2005incompliancewithRule3.21
oftheRulesGoverningtheListingofSecuritiesontheStockExchange
(the“ListingRules”).Theprimarydutiesoftheauditcommitteeareto
reviewthefinancialreportingprocessandinternalcontrolprocedures
of the Group. The audit committee consists of three Independent
Non-executive Directors, namely Mr. Wong Chi Keung, Mr. Bai
BaohuaandMr.HuangChanghuai.Mr.WongChiKeungwaselected
chairmanoftheauditcommittee.

Theauditcommittee’sspecifictermsofreferencewerepostedonthe
Company’swebsite.
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董事謹此提呈截至二零一七年十二月三十一日止

年度董事會報告書連同本集團經審核綜合財務報

表。

主要業務
本公司之主要業務為投資控股及礦石貿易。本集

團主要於中國從事鐵及鋼製品生產、加工及銷售

及礦石貿易業務。附屬公司之主要業務詳情載於

綜合財務報表附註17。

業務回顧
本集團於年內的業務回顧及本集團未來業務發展

的討論載列於本年報第9至10頁的主席報告書。有
關本集團面臨的潛在風險及不確定因素、本集團

於年內的表現及主要財務比率載於本年報第12至
35頁的管理層討論與分析。

分部資料
本集團截至二零一七年十二月三十一日止年度之

收益及虧損主要來自生產、加工向客戶銷售鐵及

特鋼製品。因此，並無呈列截至二零一七年十二月

三十一日止年度按業務劃分之分部分析。按地區

劃分之信息載於綜合財務報表附註5。

業績及股息
本集團截至二零一七年十二月三十一日止年度之

業績載於第81頁之綜合收益表。

董事不建議宣派截至二零一七年十二月三十一日

止年度之末期股息（二零一六年：無）。

The Directors present their report and the audited consolidated
financial statements of the Group for the year ended 31 December
2017.

PRINCIPAL ACTIVITIES
The principal activities of the Company are investment holding and
tradingofore.TheGroupisprincipallyengagedinthemanufacturing,
sub-contractingandsaleofironandsteelproductsinthePRCandthe
tradingofore.Detailsoftheprincipalactivitiesofthesubsidiariesare
setoutinNote17totheconsolidatedfinancialstatements.

BUSINESS REVIEW
A review of the business of the Group during the year and a
discussion of the Group’s future business development are set out
intheChairman’sStatementonpages9to10ofthisannualreport.
DescriptionofthepossiblerisksanduncertaintiesfacingbytheGroup,
theGroup’sperformanceduringtheyearandthekeyfinancialratios
aresetout intheManagementDiscussionandAnalysisonpages12
to35ofthisannualreport.

SEGMENT INFORMATION
TheGroup’srevenueandlossfortheyearended31December2017
wereprimarily derived from themanufacturing, sub-contracting and
saleof ironand special steelproducts to customers.Accordingly,no
segmental analysis by business is presented for the year ended 31
December2017.GeographicalinformationanalysisissetoutinNote
5totheconsolidatedfinancialstatements.

RESULTS AND DIVIDENDS
The resultsof theGroup for theyearended31December2017are
setoutintheconsolidatedincomestatementonpage81.

TheDirectorsdonotrecommendthepaymentofafinaldividendfor
theyearended31December2017(2016:Nil).
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股東週年大會及暫停辦理股份過戶登記手
續
本公司將於二零一八年六月二十日（星期三）舉行

股東週年大會（「股東週年大會」）。

本公司將由二零一八年六月十三日（星期三）起至

二零一八年六月二十日（星期三）止（包括首尾兩

天）暫停辦理股份過戶登記手續，期間任何本公司

股份過戶將不予登記。為符合資格出席股東週年

大會並於會上投票，所有過戶表格連同有關股票

最遲須於二零一八年六月十八日（星期一）下午三

時正前將送達本公司之香港股份過戶登記處香港

中央證券登記有限公司，地址為香港灣仔皇后大

道東183號合和中心17M樓。

財務概要
本集團於過去五個財政年度已公佈之業績、資產、

負債及非控股權益概要於本年度報告第4至5頁披
露。

物業、廠房及設備
年內，本公司及本集團物業、廠房及設備之變動詳

情載於綜合財務報表附註14。

股本、購股權及可換股債券 

年內，本公司股本、購股權及可換股債券之變動詳

情分別載於綜合財務報表附註29、31及28。

優先購買權
本公司之章程細則或開曼群島法例均無有關優先

購買權之條文規定本公司必須按比例向現有股東

發售新股。

充足之公眾持股量
本公司於截至二零一七年十二月三十一日止年度

全年及直至本年報印刷前的最後實際可行日期保

持充足之公眾持股量。

ANNUAL GENERAL MEETING AND CLOSURE OF 
REGISTER OF MEMBERS
The Annual General Meeting (the “AGM”) of the Company will be
heldonWednesday,20June2018.

The register of members of the Company will be closed from
Wednesday, 13 June 2018 to Wednesday, 20 June 2018, both days
inclusive,duringwhichperiodnotransferofsharesof theCompany
will be registered. In order to be eligible to attend and vote at the
AGM,alltransferformsaccompaniedbytherelevantsharecertificates
must be lodged with the Company’s share register in Hong Kong,
Computershare Hong Kong Investor Services Limited, at 17M Floor,
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong no
laterthan3:00p.m.onMonday,18June2018.

FINANCIAL SUMMARY
A summaryof thepublished results andof the assets, liabilities and
non-controllinginterestsoftheGroupforthelastfivefinancialyearsis
disclosedonpages4to5ofthisannualreport.

PROPERTY, PLANT AND EQUIPMENT
Details of movements in the property, plant and equipment of the
CompanyandoftheGroupduringtheyeararesetoutinNote14to
theconsolidatedfinancialstatements.

SHARE CAPITAL, SHARE OPTIONS AND 
CONVERTIBLE BONDS
Details ofmovements in theCompany’s share capital, shareoptions
andconvertiblebondsduringtheyeararesetoutinNotes29,31and
28totheconsolidatedfinancialstatementsrespectively.

PRE-EMPTIVE RIGHTS
Therearenoprovisions forpre-emptive rightsunder theCompany’s
articlesofassociationorthelawsoftheCaymanIslandswhichwould
obligetheCompanytooffernewsharesonaproratabasistoexisting
shareholders.

SUFFICIENCY OF PUBLIC FLOAT
TheCompanyhasmaintainedasufficientpublicfloatthroughoutthe
yearended31December2017anduptothe latestpracticabledate
priortotheprintingofthisannualreport.
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購買、贖回或出售本公司之上市證券 

本公司及其任何附屬公司於年內概無購買、贖回

或出售本公司任何上市證券。

股權掛鈎協議
除綜合財務報表附註28及31分別披露之可換股債
券及授予董事及僱員之購股權外，截至二零一七

年十二月三十一日止年度本集團概無訂立或存在

任何股權掛鈎協議。

儲備
本公司及本集團於本年度之儲備變動詳情分別載

列於綜合財務報表附註36及第85至86頁之綜合權
益變動表。

可供分派儲備
於二零一七年十二月三十一日，本公司根據開曼

群島公司法（二零零七年修訂本）條文計算之可供

分派儲備（包括股份溢價賬）為零港元。

根據開曼群島法例，股份溢價賬及實繳盈餘可供分

派予本公司股東，惟前提是緊隨建議分派股息當

日，本公司將可於正常業務過程中償還到期債項。

股份溢價賬亦可以繳足紅股方式分派。

本集團可供分派儲備須視乎本公司附屬公司之可

供分派股息而定。就股息而言，本公司中國附屬公

司可合法以股息分派之金額，乃經參考其根據中

國公認會計原則編製之中國法定財務報表所載之

溢利而釐定。該等溢利與本集團根據國際財務報告

準則編製之綜合財務報表所載之溢利有所不同。

PURCHASE, REDEMPTION OR SALE OF LISTED 
SECURITIES OF THE COMPANY
Neither the Company nor any of its subsidiaries had purchased,
redeemed or sold any of the Company’s listed securities during the
year.

EQUITY LINKED AGREEMENTS
Save for convertible bonds and share options granted to directors
and employees as disclosed in notes 28 and 31 respectively to the
consolidated financial statements, no equity-linked agreementswere
entered into by the Group, or existed during the year ended 31
December2017.

RESERVES
Details of movements in the reserves of the Company and of the
Group during the year are set out in Note 36 to the consolidated
financialstatementsandconsolidatedstatementofchangesinequity
setoutonpages85to86,respectively.

DISTRIBUTABLE RESERVES
Asat31December2017,theCompany’sreserves,includingtheshare
premiumaccount,available fordistribution,calculated inaccordance
withtheprovisionsofCompaniesLaw(2007Revision)oftheCayman
Islands,amountedtoHK$nil.

Under the laws of the Cayman Islands, the share premium account
and contributed surplus are distributable to the shareholders of the
Company provided that immediately following the date on which
the dividend is proposed to be distributed, the Company will be
in a position to pay off its debts as and when they fall due in the
ordinarycourseofbusiness.Thesharepremiumaccountmayalsobe
distributedintheformoffullypaidbonusshares.

The reserves of the Group available for distribution depend on the
dividend distributable by the Company’s subsidiaries. For dividend
purpose, the amount which the Company’s subsidiaries in the PRC
can legally be distributed by way of a dividend is determined by
reference to their profits as reflected in the PRC statutory financial
statements which are prepared in accordance with accounting
principles generally accepted in the PRC. These profits differ from
those that are reflected in the Group’s consolidated financial
statementspreparedinaccordancewithIFRS.
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主要客戶及供應商
於回顧年度內，本集團向四大客戶及最大客戶之

銷售額分別佔本年度總銷售額之70%及20%。本
集團向五大供應商及最大供應商之採購額分別佔

本年度總採購額之20%及7%。

除了於董事會報告書中「關連交易」及「董事於交

易、安排或合約之權益」兩段所披露之資料外，董

事或彼等之任何聯繫人或本公司任何股東（就董

事所深知，擁有本公司已發行股本5%以上）概無於
本集團五大供應商或客戶中擁有任何實益權益。

董事
於本年度及於本報告日期之董事為：

執行董事
董書通先生（主席兼總裁）

董鋮喆先生（副總裁）

王平先生（副總裁）

宋文州先生

楊飛先生

非執行董事
楊天鈞先生

獨立非執行董事
白葆華先生

黃昌淮先生

黃之強先生

法米先生

根據本公司章程細則第87條，宋文州先生、楊飛先
生、白葆華先生及法米先生須於本公司應屆股東

週年大會輪流退任董事職務。所有合資格重選之

退任董事均願意於應屆股東週年大會膺選連任。

本公司已收到白葆華先生、黃昌淮先生、黃之強先

生及法米先生之年度確認書以確認其獨立性，本

公司視彼等為獨立人士。

MAJOR CUSTOMERS AND SUPPLIERS
Intheyearunderreview,salestotheGroup’sfour largestcustomers
andtothelargestcustomeraccountedfor70%and20%ofthetotal
salesfortheyearrespectively.PurchasesfromtheGroup’sfivelargest
suppliersandfromthelargestsupplieraccountedfor20%and7%of
thetotalpurchasesfortheyearrespectively.

Apart from the information as disclosed in the paragraphs headed
“CONNECTED TRANSACTIONS” and “DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR CONTRACTS” in the Report
of the Directors, none of the Directors or any of their associates or
any shareholdersof theCompany (which, to thebestknowledgeof
theDirectors,ownedmore than5%of theCompany’s issued share
capital)hadanybeneficial interest inanyof theGroup’s five largest
suppliersorcustomers.

DIRECTORS
TheDirectorsduringtheyearandasatthedateofthereportwere:

Executive Directors
Mr.DongShutong(ChairmanandChiefExecutiveOfficer)
Mr.DongChengzhe(DeputyChiefExecutiveOfficer)
Mr.WangPing(DeputyChiefExecutiveOfficer)
Mr.SongWenzhou
Mr.YangFei

Non-executive Director
Mr.YangTianjun

Independent Non-executive Directors
Mr.BaiBaohua
Mr.HuangChanghuai
Mr.WongChiKeung
Mr.FahmiIdris

Pursuant to article 87 of the Company’s article of association, Mr.
Song Wenzhou, Mr. Yang Fei, Mr. Bai Baohua and Mr. Fahmi Idris,
will retireasDirectorsby rotationat the forthcomingannualgeneral
meetingof theCompany.All retiringDirectors,beingeligible for re-
election, will offer themselves for re-election at the forthcoming
annual general meeting. The Company has received annual
confirmation of independence from Mr. Bai Baohua, Mr. Huang
Changhuai,Mr.WongChiKeungandMr. Fahmi Idris andconsiders
themtobeindependent.
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董事及高級管理層之簡歷 

董事及高級管理層之簡歷詳情載於本年度報告第

36至43頁。

董事之服務合約
擬於應屆股東週年大會重選之董事與本公司概無

訂立本公司在一年內不可在不予賠償（法定賠償

除外）的情況下終止之服務合約。

董事酬金
董事之酬金乃由薪酬委員會經參考董事之職責、

責任及表現以及本集團之業績而釐定。

董事於交易、安排或合約之權益 

於二零零七年三月五日，本公司間接全資附屬公司

南洋礦業與Yiwan（於印尼註冊成立之有限公司，
主要由李民權先生擁有，其於二零一七年十二月

三十一日及本報告日期持有本公司已發行股本超

過5%）訂立獨家採購協議。根據獨家採購協議，
Yiwan同意獨家出售而南洋礦業同意購買Yiwan生
產之鐵礦石，協定之固定價格為每乾公噸16美元，
於二零二一年一月二十四日屆滿之整個約14年期
間須購買最少40百萬乾公噸鐵礦石。其後，獨家採
購權期限經附加協議延長至二零三六年一月二十四

日。根據煤礦務部長於二零一二年六月二十五日向

授與Yiwan出口批准的商務部長發出的推薦函件，
鐵礦石的出口價自二零一二年七月一日起更改為

23.5美元。由於Yiwan發行可換股債券予南洋礦產
有限公司，而執行董事兼董事會主席董書通先生

為這家公司之間接大股東，故此董先生於獨家採

購協議擁有間接權益。有關所進行交易之其他詳

情載於綜合財務報表附註16。

除集團公司間合約及上述交易及本年報第54頁所
載「關連交易」一段外，於年底或年內任何時間，

概無本公司董事於本公司或其任何附屬公司所訂

立的任何其他重大交易、安排及合約中直接或間

接擁有重大權益。

DIRECTORS’ AND SENIOR MANAGEMENT’S 
BIOGRAPHIES
Biographicaldetailsof theDirectorsandSeniorManagementare set
outonpages36to43ofthisannualreport.

DIRECTORS’ SERVICE CONTRACTS
None of the Directors proposed for re-election at the forthcoming
annual general meeting has entered into a service contract with
the Company which is not determinable by the Company within
one year without payment of compensation other than statutory
compensation.

DIRECTORS’ REMUNERATION
TheremunerationoftheDirectorsisdeterminedbytheRemuneration
CommitteewithreferencetotheDirectors’duties,responsibilitiesand
performanceandtheresultsoftheGroup.

DIRECTORS’ INTERESTS IN TRANSACTIONS, 
ARRANGEMENTS OR CONTRACTS
On 5 March 2007, SEAM, an indirect wholly owned subsidiary of
theCompany, entered into theEOAwithYiwan,a limited company
incorporated in Indonesia and substantially owned by Mr. Soen Bin
Kuan,who at 31December 2017 and thedateof this report holds
morethan5%ofthe issuedsharecapitaloftheCompany.Pursuant
totheEOA,YiwanagreedtoexclusivelysellandSEAMagreedtobuy
the iron ores produced by Yiwan at a fixed price of US$16 per dry
tonne,foraminimum40milliondrytonnesofironoresthroughouta
periodofapproximately14yearsexpiringon24January2021,which
has subsequently been extended by a supplemental agreement to
24 January 2036. Pursuant to the recommendation letter issued by
theMinisterofMineralandCoalon25June2012totheMinisterof
Commerce which granted the export approval to Yiwan, the export
priceof ironorewas changed toUS$23.5 commencing from1 July
2012. By virtue of the convertible bonds issued by Yiwan to S.E.A.
Mining Limited which is indirectly substantially owned by Mr. Dong
Shutong, Executive Director and Chairman of the Board, Mr. Dong
hasan indirect interest intheEOA.Furtherdetailsofthetransaction
undertaken in connection therewith are included in Note 16 to the
consolidatedfinancialstatements.

Saveforcontractsamongstgroupcompaniesandtheaforementioned
transact ion and in the paragraph headed “CONNECTED
TRANSACTIONS” as set out on page 54 of this annual report, no
othertransactions,arrangementsorcontractsofsignificancetowhich
theCompanyoranyofitssubsidiarieswasapartyinwhichadirector
oftheCompanyhadamaterialinterest,whetherdirectlyorindirectly,
subsistedattheendoftheyearoratanytimeduringtheyear.



Report of the Directors
董事會報告書


49AnnualReport2017 NickelResourcesInternationalHoldingsCompanyLimited

董事於股份、相關股份及債權證之權益及
淡倉
於二零一七年十二月三十一日，董事於本公司及

其相聯法團（定義見證券及期貨條例（「證券及期

貨條例」）第XV部）之股份、相關股份（就根據股權
衍生工具持有的持倉而言）及債權證中，擁有(a)根
據證券及期貨條例第XV部第7及第8分部須知會本
公司及聯交所之權益及淡倉（包括根據證券及期

貨條例之有關條文彼等被當作或視作擁有之權益

及淡倉）；或(b)根據證券及期貨條例第352條規定
須列入該條例所述登記冊之權益及淡倉；或(c)根據
上市規則附錄10所載之上市發行人董事進行證券
交易的標準守則（「標準守則」）須知會本公司及聯

交所之權益及淡倉如下：

(i) 於二零一七年十二月三十一日於本公司
股份之好倉：

附註：於二零一七年十二月三十一日，Easyman及Sino
Regent Worldwide Limited（「Sino Regent」）分別
持有1,441,042,410股及24,856,000股股份。由於
Easyman及SinoRegent各自的全部已發行股本均由
董先生所持有，根據證券及期貨條例，董先生被視

為於該等股份中擁有實益權益。

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN 
SHARES, UNDERLYING SHARES AND DEBENTURES
As at 31 December 2017, the interests and short positions of the
Directors in the shares, underlying shares (in respect of positions
heldpursuant toequityderivatives)anddebenturesof theCompany
anditsassociatedcorporation(withinthemeaningofPartXVofthe
Securities and Futures Ordinance (“SFO”)) which (a) were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
shortpositionswhich theyare takenordeemed tohaveunder such
provisionsoftheSFO);or(b)wererequired,pursuanttoSection352
of the SFO, to be entered in the register referred to therein; or (c)
wererequired,pursuanttotheModelCodeforSecuritiesTransactions
byDirectorsofListedIssuersassetoutinAppendix10oftheListing
Rules (the “Model Code”), to be notified to the Company and the
StockExchangewereasfollows:

(i) Long positions in the shares of the Company as at 
31 December 2017:

Name of Directors
Capacity in which interest 
are held Number of shares

Approximate 
percentage to 

the issued 
voting shares 

of the Company

董事姓名 持有權益之身份 股份數目

佔本公司已發行的
具投票權股份之

概約百分比

DongShutong Heldbycontrolledcorporations(note) 1,465,898,410 47.47%
董書通 由受控法團持有（附註）

DongChengzhe Beneficialowner 1,500,000 0.05%
董鋮喆 實益擁有人

Note: As at 31 December 2017, 1,441,042,410 shares and 24,856,000 shares
were held by Easyman and Sino Regent Worldwide Limited (“Sino
Regent”), respectively. As the entire issued share capital of each of
EasymanandSinoRegentisheldbyMr.Dong,Mr.Dongisdeemedtobe
beneficiallyinterestedinsuchSharesbyvirtueoftheSFO.
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(ii) 於二零一七年十二月三十一日於本公司 
相關股份（就根據股權衍生工具持有的 
持倉而言）之好倉：

附註：該等購股權為根據本公司於二零零五年五月二日
採納及於二零一五年五月二日屆滿之購股權計劃

授出之非上市以權益支付之購股權。根據該購股

權計劃行使購股權後，可向行使有關權利的購股

權持有人發行股份。

(ii) Long positions in the underlying shares (in respect 
of positions held pursuant to equity derivatives) of 
the Company as at 31 December 2017:

Name of Directors
Capacity in which interest 
are held

Number of 
share options

(note)

Approximate 
percentage to 

the issued 
voting shares 

of the Company

董事姓名 持有權益之身份
購股權數目

（附註）

佔本公司已發行的
具投票權股份之

概約百分比

DongShutong Heldbyspouse 1,700,000 0.06%
董書通 由配偶持有

DongChengzhe Beneficialowner 1,500,000 0.05%
董鋮喆 實益擁有人

SongWenzhou Beneficialowner 1,500,000 0.05%
宋文州 實益擁有人

YangFei Beneficialowner 1,500,000 0.05%
楊飛 實益擁有人

Note: Theshareoptionsareunlistedequity-settledoptionsgrantedpursuant to
theCompany’sshareoptionschemeadoptedon2May2005andexpired
on 2 May 2015. Upon exercise of the share options in accordance with
suchshareoptionscheme.Sharesareissuabletotheoptionholder(s)who
exercise(s)therights.
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主要股東於本公司股份及相關股份（就根
據股權衍生工具持有的持倉而言）中之權
益及淡倉 
 

於二零一七年十二月三十一日，股東（不包括上文

披露同時為本公司主要股東之董事所涉權益）於本

公司股份及相關股份（就根據股權衍生工具持有

的持倉而言）中，擁有根據證券及期貨條例第XV部
第2及第3分部之規定已向本公司披露、或記錄於本
公司根據證券及期貨條例第336條規定須存置之登
記冊內之權益及淡倉如下：

於二零一七年十二月三十一日於本公司股份
及相關股份（就根據股權衍生工具持有的持倉
而言）之好倉：

附註：

1. 孫巧點女士乃董書通先生之配偶，董先生的權益於前一

節中披露。

2. 該等購股權為根據本公司於二零零五年五月二日採納及

於二零一五年五月二日屆滿之購股權計劃授出之非上市

以權益支付之購股權。根據該購股權計劃行使購股權後，

可向行使有關權利的購股權持有人發行股份。

SUBSTANTIAL SHAREHOLDERS’ INTERESTS 
AND SHORT POSITIONS IN THE SHARES AND 
UNDERLYING SHARES (IN RESPECT OF POSITIONS 
HELD PURSUANT TO EQUITY DERIVATIVES) OF THE 
COMPANY
As at 31 December 2017, shareholders (other than the interest
disclosed above in respect of the Director who is also a substantial
shareholderoftheCompany)whohadinterestsandshortpositionsin
thesharesandunderlyingshares(inrespectofpositionsheldpursuant
toequityderivatives)of theCompanywhichhavebeendisclosed to
theCompanyundertheprovisionsofDivisions2and3ofPartXVof
theSFO,orwhichwererecordedintheregisterrequiredtobekeptby
theCompanyunderSection336oftheSFOwereasfollows:

Long positions in the shares and underlying shares (in 
respect of positions held pursuant to equity derivatives) 
of the Company as at 31 December 2017:

Name of Shareholders Capacity in which interest are held

Number of shares/
underlying shares 

(in respect of 
positions held 

pursuant to equity 
derivatives)

Approximate 
percentage to 

the issued 
voting shares 

of the Company

董事姓名 持有權益之身份

股份╱相關股份
（就根據股權 

衍生工具持有的
持倉而言）數目

佔本公司已發行的
具投票權股份之

概約百分比

Easyman Beneficialowner 1,441,042,410 46.66%
實益擁有人

SoenBinKuan Beneficialowner 182,734,104 5.92%
李民權 實益擁有人

SunQiaodian(note1) Beneficialowner 1,700,000(note2) 0.06%
孫巧點（附註1） 實益擁有人 （附註2）

Heldbyspouse 1,465,898,410 47.47%
由配偶持有

Notes:

1. Ms. Sun Qiaodian is the spouse of Mr. Dong Shutong, whose interest was
disclosedinprevioussection.

2. The share option are unlisted equity-settled options granted pursuant to the
Company’sshareoptionschemeadoptedon2May2005andexpiredon2May
2015. Upon exercise of the share options in accordance with such share option
scheme.Sharesareissuabletotheoptionholder(s)whoexercise(s)therights.
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除上文所披露者外，就董事迄今所知，於二零一七

年十二月三十一日，概無其他人士於本公司之股

份、相關股份（就根據股權衍生工具持有的持倉而

言）或債券證中，擁有根據證券及期貨條例第XV部
第2及第3分部須向本公司披露之權益或淡倉，或
直接或間接於本公司已發行的具投票權股份中擁

有5%或以上的實益權益，或直接或間接擁有附有
在任何情況下於本集團的任何成員公司的股東大

會上投票權利的任何類別股本面值10%或以上權
益。

購股權計劃
根據於二零零五年五月二日通過之普通決議案，

本公司採納一項購股權計劃（「購股權計劃」），以

使本公司能招聘及挽留優秀僱員及將有價值之資

源引入本集團，並使本公司能以多種方式獎勵、獎

賞、提供薪酬、補償及╱或提供福利予為本集團作

出貢獻或能為本集團帶來利益之有關人士。該購

股權計劃自採納之日起計十年內有效，並於二零

一五年五月二日屆滿。

Saveasdisclosedabove,sofaraswasknowntotheDirectors,there
wasnootherpersonwho,asat31December2017,hadaninterest
or short position in the shares, underlying shares (in respect of
positions held pursuant to equity derivatives) and debentures which
would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or, who was, directly or
indirectly, beneficially interested in5%ormoreof the issued voting
shares of the Company; or were, directly or indirectly, interested
in 10% or more of the nominal value of any class of share capital
carryingrightstovoteinallcircumstancesatgeneralmeetingsofany
memberoftheGroup.

SHARE OPTION SCHEME
Pursuant to an ordinary resolution passed on 2 May 2005, the
Company adopted a share option scheme (the “Share Option
Scheme”) for the purpose of enabling the Company to recruit and
retainhigh-calibre employees andattract resources that are valuable
to the Group and to provide the Company with a means of giving
incentiveto,rewarding,remunerating,compensatingand/orproviding
benefitstosuchpersonswhocontributeormaybringbenefittothe
Group.TheShareOptionSchemeremainedinforceforaperiodof10
yearsfromadoptionofsuchschemeandexpiredon2May2015.
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TheoptionsgrantedundertheShareOptionSchemehaveanexercise
periodof10yearsfromthedateofacceptanceoftheoptions,which
is incompliancewiththetermsoftheShareOptionScheme,subject
toavestingscheduleof5yearswherebyonly20%oftheoptionsis
exercisable12monthsafterthedateofacceptanceoftheoptionsand
anadditional20%oftheoptionsshallbeexercisablebythegrantee
ineachsubsequentyearuntil the lastdayof the5-yearperiodafter
the date of acceptance of the options when 100% of the options
become exercisable. Details of movements in the Company’s share
optionsduringtheyearareasfollows:

No. of share options
購股權數目 

Outstanding 
as at 

1 January 
2017

Granted 
during the 

period

Exercised 
during the 

period

Lapsed 
during the 

period

Outstanding 
as at 

31 December 
2017

Exercise 
price of 

share 
options 
(note 1)

Price of 
Company’s 

shares at 
exercise date 

of options 
(note 2)

於二零一七年
一月一日
尚未行使 於期內授出 於期內行使 於期內失效

於二零一七年
十二月三十一日

尚未行使

購股權之
行使價

（附註 1）

本公司股份
於購股權

 行使日的股價
（附註 2）

HK$ HK$
港元 港元

Directors 董事
Mr.DongChengzhe 董鋮喆先生 1,275,000 – – (1,275,000) – 1.91 N/A不適用

1,500,000 – – – 1,500,000 0.63 N/A不適用
Mr.SongWenzhou 宋文州先生 1,500,000 – – – 1,500,000 0.63 N/A不適用
Mr.YangFei 楊飛先生 1,275,000 – – (1,275,000) – 1.91 N/A不適用

1,500,000 – – – 1,500,000 0.63 N/A不適用

Sub-totalfornumberof
shareoptionstoDirectors

授予董事之購股權
數目小計 7,050,000 – – (2,550,000) 4,500,000 – –

Other employees 其他僱員 6,885,000 – – (300,000) 6,585,000 2.45 N/A不適用
24,600,000 – – (2,300,000) 22,300,000 0.63 N/A不適用

Sub-totalfornumberof
shareoptionstootheremployees

授予其他僱員之
購股權數目小計 31,485,000 – – (2,600,000) 28,885,000

Total 總計 38,535,000 – – (5,150,000) 33,385,000

Notes:

1. Theexercisepriceoftheshareoptionsissubjecttoadjustmentinthecaseofrights
orbonusissues,orothersimilarchangesintheCompany’ssharecapital.

2. The price of the shares of the Company as at the date of exercise of the share
optionsistheStockExchange’sclosingpriceonthetradingdateimmediatelyprior
tothedateonwhichtheshareoptionswereexercised.

根據購股權計劃之條款，根據購股權計劃授出之購

股權之行使期由接納購股權當日起計為期十年，

惟受五年歸屬時間表所限，據此，僅20%之購股權
可於接納購股權當日12個月後行使，而承授人可
於每接續之一年行使額外20%購股權，直至購股權
獲接納日期後五年期之最後一日方可行使全部購

股權。年內本公司購股權之變動詳情如下：

附註：

1. 購股權之行使價可能因供股或紅股發行或本公司股本之

其他類似變動而調整。

2. 本公司於購股權行使日期之股價為緊接購股權行使日期

前之交易日之聯交所收市價。
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR 
DEBENTURES
Saveasdisclosed in theShareOptionSchemeassetout inNote31
to the consolidated financial statements, at no timeduring the year
ended 31 December 2017 was the Company, its holding company,
or any of its subsidiaries and fellow subsidiaries, a party to any
arrangements to enable the Directors to acquire benefits by means
oftheacquisitionofsharesin,ordebenturesof,theCompanyorany
otherbodycorporate.

CONNECTED TRANSACTIONS
Pursuant to the extraordinary general meetings of the Company
held on 28 January 2010 and 22 June 2012, the Company’s
independent shareholders approved the continuing connected
transactions in relation to the exclusive ores purchase from Yiwan.
According to the EOA and supplemental agreements entered into
betweenYiwanandSEAMinconnectionwiththepurchasingofore,
Yiwan agreed to supply ore to the Group until 24 January 2036.
According to the EOA and supplemental agreements, the prices for
these continuing connected transactions would be US$16 per dry
tonne and subsequently adjusted to the new export price (“New
Export Price”) pursuant to the recommendation letter issued by the
Minister of Mineral and Coal on 25 June 2012 to the Minister of
Commerce of Indonesia. Pursuant to the terms of the EOA, SEAM
andYiwanmayagreetoalterthepurchasepriceifbeingdirectedby
therelevantgovernmentalauthorities.SincetheNewExportPriceisa
pricedirectedby the relevantgovernmentalauthoritiesof Indonesia,
SEAMandYiwanhaveagreedtoadopttheNewExportPriceasthe
ore purchase price commencing from 1 July 2012 under the EOA.
These transactions will be entered into in usual and ordinary course
of business of the Group and the annual cap for these transactions
for the years ended 31 December 2012, 2013 and 2014 will not
exceed HK$998.4 million, HK$1,248 million and HK$1,248 million,
respectively.AftertheExportBan,theGroupdidnotpurchaseanyore
fromYiwanduringtheyearended31December2017.

Save as disclosed in this annual report, none of the related party
transactions constitutes a continuing connected transactions or
connectedtransactionasdefinedundertheListingRules.

董事收購股份或債權證之權利 

除綜合財務報表附註31所載的購股權計劃一段中
所披露者外，於截至二零一七年十二月三十一日

止年度內任何時間，本公司、其控股公司或其任何

附屬公司及同系附屬公司並無訂立任何安排，使

董事可藉收購本公司或任何其他法團公司之股份

或債權證而獲利。

關連交易
根據本公司於二零一零年一月二十八日及二零一二

年六月二十二日舉行之股東特別大會，本公司獨立

股東批准有關向Yiwan獨家採購礦石之持續關連交
易。根據Yiwan與南洋礦業所訂立有關採購礦石之
獨家採購協議及附加協議，Yiwan同意供應礦石予
本集團直至二零三六年一月二十四日。根據獨家採

購協議及附加協議，該等持續關連交易之價格將為

每乾公噸16美元，其後並根據煤礦務部長於二零
一二年六月二十五日向商務部長發出的推薦函件

調整至新出口價（「新出口價」）。根據獨家採購協

議之條款，南洋礦業Yiwan可按有關政府當局指示
更改採購價。由於新出口價為印尼有關政府當局指

定的價格，南洋礦業與Yiwan已同意於二零一二年
七月一日開始採納新出口價作為獨家採購協議下

的礦石採購價。該等交易將於本集團之日常及一般

業務過程中訂立，而該等交易於截至二零一二年、

二零一三年及二零一四年十二月三十一日止年度

之年度上限分別不超過998.4百萬港元、1,248百萬
港元及1,248百萬港元。出口禁運實施後，本集團
於截至二零一七年十二月三十一日止年度並無向

Yiwan購買任何礦石。

除本年報所披露者外，概無關連方交易構成上市

規則項下所界定的持續關連交易或關連交易。
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DIRECTORS’ INTERESTS IN A COMPETING BUSINESS
Duringtheyear,noneoftheDirectorshadany interest inabusiness
which competes or is likely to compete, either directly or indirectly,
withthebusinessesoftheGroup.

PERMITTED INDEMNITY PROVISION
The Company has arranged for appropriate insurance cover for
Directors’andofficers’ liabilities inrespectof legalactionsagainst its
Directorsandofficersarisingfromcorporateactivities.Thepermitted
indemnity provision is in force for the benefit of the Directors and
officersthroughouttheyearandremainedinforceuptothedateof
thisreport.

EVENTS AFTER THE REPORTING PERIOD
Details of the significant events after the reporting period of the
GrouparesetoutinNote37totheconsolidatedfinancialstatements.

AUDIT COMMITTEE
TheCompanyestablishedanauditcommitteepursuanttoaresolution
oftheDirectorspassedon2May2005incompliancewithRule3.21
oftheListingRules.Theprimarydutiesoftheauditcommitteeareto
reviewthefinancialreportingprocessandinternalcontrolprocedures
oftheGroup.

TheauditcommitteeconsistsofMr.WongChiKeung,Mr.BaiBaohua
andMr.HuangChanghuai– IndependentNon-executiveDirectorsof
theCompanyandMr.WongChiKeungistheChairmanoftheaudit
committee.

Theauditcommitteehasreviewedwithmanagementtheaccounting
principlesandpracticesadoptedbytheGroupanddiscussedauditing,
internalcontrolandfinancialreportingmattersincludingthereviewof
thefinancialstatementsfortheyearended31December2017.

REMUNERATION COMMITTEE
The Company established a remuneration committee pursuant to a
resolution of the Directors passed on 10 April 2006 in compliance
with the Corporate Governance Code as set out in Appendix 14 of
theListingrules(“CGCode”).

TheremunerationcommitteeconsistsofMr.WongChiKeung,Mr.Bai
Baohua,Mr.HuangChanghuai–IndependentNon-executiveDirectors
of theCompany andMr.Dong Shutong – ExecutiveDirector of the
Company.Mr.HuangChanghuaiisthechairmanoftheremuneration
committee.

董事於競爭業務之權益
年內，概無董事直接或間接於與本集團業務競爭

或可能競爭之業務中擁有任何權益。

獲准許彌償條文
本公司已就其董事及高級職員可能面對因企業活

動產生之法律訴訟，就董事及高級職員之責任作

出適當之保險安排。以董事及高級職員為受益人

之獲准許彌償條文已於年內實施並於直至本報告

日期仍然生效。

報告期後事項
本集團報告期後重大事項之詳情載於綜合財務報

表附註37。

審核委員會
本公司遵照上市規則第3.21條，根據於二零零五年
五月二日通過之董事決議案成立審核委員會。審

核委員會主要負責審議本集團之財務匯報過程及

內部監控程序。

審核委員會由本公司獨立非執行董事黃之強先生、

白葆華先生及黃昌淮先生組成，其中黃之強先生

為審核委員會主席。

審核委員會已與管理層審閱本集團所採納之會計

準則及慣例，並討論核數、內部監控及財務匯報事

項，包括審閱截至二零一七年十二月三十一日止

年度之財務報表。

薪酬委員會
本公司遵照上市規則附錄14所載企業管治守則
（「企業管治守則」），根據於二零零六年四月十日

通過之董事決議案成立薪酬委員會。

薪酬委員會由本公司獨立非執行董事黃之強先生、

白葆華先生及黃昌淮先生以及本公司執行董事董

書通先生組成。黃昌淮先生為薪酬委員會之主席。
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NOMINATION COMMITTEE
The Company established a nomination committee pursuant to
a resolution of the Directors passed on 30 December 2011 in
compliancewiththeCGCode.

ThenominationcommitteeconsistsofMr.WongChiKeung,Mr.Bai
Baohua,Mr.HuangChanghuai–IndependentNon-executiveDirectors
of theCompany andMr.Dong Shutong – ExecutiveDirector of the
Company. Mr. Dong Shutong is the chairman of the nomination
committee.

EMPLOYEES REMUNERATION POLICY
As at 31 December 2017, the Group had approximately 980
employees, of whom 30 were management personnel. The
remuneration policy of the Group to reward its employees and
Executive Directors is based on their performance, qualifications,
competence displayed, market comparable and the performance of
theGroup.Remunerationpackagestypicallycomprisesalary,housing
allowances,discretionarybonus,otherfringebenefitsandtheGroup’s
contribution to retirement benefits schemes. The remuneration
of Executive Directors/senior management are determined by the
RemunerationCommitteewhichwillreviewthemregularly.

AUDITOR
ThefinancialstatementshavebeenauditedbyPricewaterhouseCoopers
whoretiresandbeingeligible,offersthemselvesforre-appointment.

ONBEHALFOFTHEBOARD

Dong Shutong
ChairmanandChiefExecutiveOfficer

28March2018

提名委員會
本公司遵照企業管治守則，根據於二零一一年十二

月三十日通過之董事決議案成立提名委員會。

提名委員會由本公司獨立非執行董事黃之強先生、

白葆華先生、黃昌淮先生及本公司執行董事董書通

先生組成，其中董書通先生為提名委員會主席。

僱員薪酬政策
於二零一七年十二月三十一日，本集團約有980名
僱員，其中30名為管理層人員。本集團回報僱員及
執行董事的薪酬政策乃根據其表現、資歷、所示才

能、市場水平及本集團表現而釐定。薪酬待遇一般

包括薪金、房屋津貼、酌情花紅、其他額外利益以

及本集團對退休福利計劃的供款。執行董事╱高級

管理人員的薪酬由薪酬委員會釐定及定期檢討。

核數師
本財務報表經由羅兵咸永道會計師事務所審核。羅

兵咸永道會計師事務所將退任，並合資格且願意受

聘連任。

代表董事會

主席及總裁

董書通

二零一八年三月二十八日
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本公司認同達到高水準企業管治之價值及重要性，

其有助於提升企業表現、透明度及問責程度以獲

得股東及公眾的信心。董事會致力遵守企業管治

之原則並採納合理之企業管治常規以符合法律及

商業標準，其專注的範圍包括內部監控、公平披露

及對全體股東負責。

遵守企業管治守則 

截至二零一七年十二月三十一日止整個年度，本公

司一直應用企業管治守則之原則並遵守企業管治守

則之守則條文，惟守則條文第A.1.1、A.2.1及A.4.1
條除外，詳情如下。除偏離守則條文第A.1.1、A.2.1
及A.4.1條之外，董事會認為，本公司在各重大方面
一直遵守企業管治守則。

董事會
董事會全權負責本公司經營業務的整體管理。董

事會負責監察本公司所有主要事項，包括制定及

批准所有政策事宜、整體策略、內部監控及風險管

理系統，以及監督高級管理層的表現。董事就本公

司的利益作出客觀的決定。董事會現時共有十名

董事，五名為執行董事、一名為非執行董事，四名

為獨立非執行董事：

執行董事
董書通先生（主席兼總裁）

董鋮喆先生（副總裁）

王平先生（副總裁）

宋文州先生

楊飛先生

非執行董事
楊天鈞先生

獨立非執行董事
白葆華先生

黃昌淮先生

黃之強先生

法米先生

The Company recognises the value and importance of achieving
high corporate governance standards to enhance corporate
performance,transparencyandaccountability,earningtheconfidence
of shareholders and the public. The Board strives to adhere to the
principles of corporate governance and adopt sound corporate
governance practices to meet the legal and commercial standards
by focusing on areas such as internal control, fair disclosure and
accountabilitytoallshareholders.

COMPLIANCE WITH CORPORATE GOVERNANCE 
CODE
TheCompanyhasappliedtheprinciplesandcompliedwiththecode
provisionsoftheCGCodethroughouttheyearended31December
2017 except for code provisions A.1.1, A.2.1 and A.4.1, details of
which are disclosed below. Save for deviation from code provisions
A.1.1,A.2.1andA.4.1,intheopinionoftheBoard,theCompanyhas
beenincompliancewiththeCGCodeinallmaterialrespects.

THE BOARD OF DIRECTORS
The overall management of the Company’s operation is vested
in the Board. The Board takes responsibility to oversee all major
matters of the Company, including the formulation and approval
of all policy matters, overall strategies, internal control and risk
management systems, and monitoring of the performance of the
senior management. The Directors make decisions objectively in the
interestsoftheCompany.Currently,theBoardcomprises10Directors,
including 5 Executive Directors, 1 Non-executive Director and 4
IndependentNon-executiveDirectors:

Executive Directors
Mr.DongShutong(ChairmanandChiefExecutiveOfficer)
Mr.DongChengzhe(DeputyChiefExecutiveOfficer)
Mr.WangPing(DeputyChiefExecutiveOfficer)
Mr.SongWenzhou
Mr.YangFei

Non-executive Director
Mr.YangTianjun

Independent Non-executive Directors
Mr.BaiBaohua
Mr.HuangChanghuai
Mr.WongChiKeung
Mr.FahmiIdris
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董事的簡歷詳情及關係（若干董事與其他董事有

關）載於本年度報告「董事、高級管理層及審核委

員會」一節。

董事會授予執行董事及高級管理層權力及責任以

執行本集團業務之日常營運、業務策略及管理；董

事會亦授予董事委員會若干特定的責任。

組成及委任
於二零一七年十二月三十一日，董事會由十名董

事組成，包括五名執行董事、一名非執行董事及四

名獨立非執行董事。

本公司一直遵守上市規則第3.10(1)及(2)條規定要
擁有三名獨立非執行董事，而其中一名獨立非執

行董事須具備所需適當專業資格。董事會確認，獨

立非執行董事之獨立性及任職資格符合上市規則

有關規定。

董事確認，除董書通先生與董鋮喆先生為父子關

係外，董事之間概無任何有關財務、業務、關係或

其他重大事項或相關事宜之聯繫須予披露。

董事會有效地監察及監控本公司業務，所作決定

亦符合本公司最佳利益。年內，董事會共召開十一

次會議，以履行其考慮（其中包括）本公司之須予

披露交易以及章程細則條文所規定之財務及其他

事項之職責。倘一名董事於董事會將考慮的交易

或建議中有利益衝突，該名人士須申報有關利益

並放棄投票。有關事宜會於交易中無重大權益的

董事出席的董事會會議上考慮。

Theirbiographicaldetailsandrelationships(someoftheDirectorsare
related to each other) are set out in the section entitled “Directors,
SeniorManagementandAuditCommittee”inthisannualreport.

TheBoarddelegatestheauthorityandresponsibilityforimplementing
day-to-day operations, business strategies and management of the
Group’s businesses to the Executive Directors, senior management
andcertainspecificresponsibilitiestotheBoardcommittees.

Composition and Appointment
Asat31December2017,theBoardcomprises10Directors,including
fiveExecutiveDirectors,1Non-executiveDirectorand4 Independent
Non-executiveDirectors.

TheCompanyhascompliedwithRules3.10(1)and(2)oftheListing
Rules of having three Independent Non-executive Directors and one
of the Independent Non-executive Directors possesses the requisite
appropriate professional qualifications. The Board confirmed that
the independence and eligibility of the Independent Non-executive
Directors are in compliance with the relevant requirements of the
ListingRules.

SavethatMr.DongShutongandMr.DongChengzhearefatherand
son, theDirectors confirmed that therewasno connectionamongst
the Directors that should be disclosed relating to finance, business,
relationorothersignificanteventsorrelevantmatters.

The Board has effectively overseen and monitored the activities of
the Company and the decisions were made in the best interests of
the Company. During the year, the Board convened a total of 11
meetings,performingitsduties inconsidering, interalia,discloseable
transactions and financial andothermattersunder theprovisionsof
thearticlesofassociationoftheCompany.IfaDirectorhasaconflict
of interest in relation to a transaction or proposal to be considered
by the Board, the individual is required to declare such interest
and to abstain from voting. The matter is considered at a Board
meeting attended by Directors who have no material interest in the
transaction.
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年內，董事會召開十一次會議，其中兩次為例會，

各董事出席會議之情況載列如下：

During the year, 11 Board meetings, 2 of which were regular
meetings,wereheldandtheattendanceofeachDirectorissetoutas
follows:

Name of Directors

Times of attendance/
No. of meetings held during
the tenure of directorship Title

董事姓名
出席次數╱任職董事期間
會議次數 職銜

DongShutong 10/11 Chairman,ExecutiveDirector,ChiefExecutiveOfficer
董書通 主席、執行董事、總裁

DongChengzhe 3/11 ExecutiveDirector,DeputyChiefExecutiveOfficer
董鋮喆 執行董事、副總裁

WangPing 1/11 ExecutiveDirector,DeputyChiefExecutiveOfficer
王平 執行董事、副總裁

SongWenzhou 2/11 ExecutiveDirector
宋文州 執行董事

YangFei 11/11 ExecutiveDirector
楊飛 執行董事

YangTianjun 1/11 Non-executiveDirector
楊天鈞 非執行董事

BaiBaohua 2/11 IndependentNon-executiveDirector
白葆華 獨立非執行董事

HuangChanghuai 2/11 IndependentNon-executiveDirector
黃昌淮 獨立非執行董事

WongChiKeung 3/11 IndependentNon-executiveDirector
黃之強 獨立非執行董事

FahmiIdris 1/11 IndependentNon-executiveDirector
法米 獨立非執行董事
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本公司僅舉行兩次董事會例會，原因是本公司並

無公佈其季度業績，故此不考慮按需要舉行季度

會議。此舉偏離了守則條文第A.1.1條。

根據守則條文第A.4.1條，非執行董事之委任應有
特定任期。除獨立非執行董事法米先生任期為三年

外，非執行董事楊天鈞先生及其餘獨立非執行董事

（包括白葆華先生、黃昌淮先生及黃之強先生）均

無特定任期。此舉偏離守則條文第A.4.1條。然而，
根據本公司之章程細則，於每屆股東週年大會，當

時三分一之董事須輪流退任，而須輪流退任之董事

須為上一次重選或委任後任期最長之董事。因此，

本公司認為已採取足夠措施確保本公司之企業管

治常規在此方面與守則所規定者一致。

主席及首席執行官
執行董事董書通先生乃本公司主席兼首席執行官。

主席負責監督本公司營運遵守內部規則以及法定

要求，以及加強本公司企業管治。本公司於截至二

零一七年十二月三十一日止年度及直至本報告日

期並無委任其他人士擔任首席執行官，此舉偏離

守則條文第A.2.1條。董事會相信，董書通先生對本
集團業務認識深厚及具備所需領導才能領導董事

會進行討論，故此舉符合本公司及股東之整體最

佳利益。

本公司之重要決策及日常管理由全體執行董事執

行。儘管本公司之主席及首席執行官並無分開，但

首席執行官之職能由全體執行董事共同執行。

董事會認為本集團之現行架構及體系符合企業管

治守則之守則條文。現行常規將定期進行檢討及

更新，以遵循企業管治之最新常規。

Only2 regularBoardmeetingswereheldas theCompanydoesnot
announce its quarterly results and hence not consider the holding
ofquarterlymeetingsasnecessary. This constitutes adeviation from
CodeProvisionA.1.1.

Under Code Provision A.4.1, Non-executive Directors should be
appointedforaspecificterm.ExceptforMr.FahmiIdris,Independent
Non-executive Director, who were appointed for a term of three
years, Mr. Yang Tianjun, Non-executive Director, and the remaining
Independent Non-executive Directors including Mr. Bai Baohua, Mr.
HuangChanghuaiandMr.WongChiKeungwerenotappointedfor
aspecificterm.ThisconstitutesadeviationfromCodeProvisionA.4.1.
However, according to the articles of association of the Company,
one-third of the Directors for the time being shall retire from office
byrotationateachannualgeneralmeetingandtheDirectorstoretire
byrotationshallbethosewhohavebeenlongestinofficesincetheir
lastre-electionorappointment.Assuch,theCompanyconsidersthat
sufficient measures have been taken to ensure that the Company’s
corporate governance practice in this respect is in line with that
providedintheCode.

Chairman and Chief Executive
The Executive Director, Mr. Dong Shutong, served as the chairman
andchiefexecutiveoftheCompany.Thechairman is responsiblefor
overseeing the Company’s operations in respect of compliance with
both internal rules and statutory requirements, and promoting the
corporategovernanceoftheCompany.TheCompanydidnotappoint
anotherindividualtoactasthechiefexecutivefortheyearended31
December2017anduptothedateof this report.Thisconstitutesa
deviation from code provision A.2.1. The Board believes that it is in
thebest interests of theCompany and the shareholders as awhole
since Mr. Dong Shutong is knowledgeable in the business of the
Groupandpossessestheessentialleadershipskillstoguidediscussions
oftheBoard.

Important decision-making and the day-to-day management of the
Companyare carriedoutby all of theExecutiveDirectors.Although
therolesofthechairmanandthechiefexecutiveoftheCompanyare
notsegregated,thefunctionsofthechiefexecutivewerecarriedout
byalloftheExecutiveDirectorscollectively.

The Board considered that the Group’s prevailing structures and
systemsmetthecodeprovisionsintheCGCode.Thecurrentpractices
willbereviewedandupdatedregularlytofollowthelatestpracticesin
corporategovernance.
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獨立非執行董事
獨立非執行董事憑藉其獨立判斷於董事會擔當重

要角色，其意見對董事會的決定舉足輕重。尤其是

獨立非執行董事能為本公司策略、表現及監控事

宜帶來公正的觀點。所有獨立非執行董事均擁有

豐富的學術、專業及行業知識以及管理經驗，並提

供專業意見予董事會。董事會亦認為獨立非執行

董事能就本公司之業務策略、業績及管理提供獨

立建議，故能顧及股東的所有利益，且本公司及其

股東的利益亦能受到保障。

根據上市規則第3.13條，本公司已收到現有每名獨
立非執行董事就其獨立性而作出的年度確認函。

本公司認為全體獨立非執行董事之獨立性均符合

上市規則。

董事之培訓及支援
董事須時刻了解其集體責任。每位新獲委任的董

事將收到一份涵蓋本集團業務及上市公司董事之

法律及監管責任的就職資料。本集團亦提供簡介

會及其他培訓以發展及更新董事的知識及技術。

本集團持續提供有關上市規則及其他適用監管規

則的最新發展予董事，確保董事遵守有關規則及

提高董事對良好企業管治常規的意識。於適當情

況下，本集團亦向董事及高級管理層發出通函或

指引，確保他們了解最佳企業管治常規。

於二零一七年一月一日至二零一七年十二月三十一

日期間，董事已出席有關董事職責之研討會及╱

或會議及╱或論壇及╱或閱讀有關經濟、通用商

務或董事職責等的報章、期刊及最新資訊。

董事及高級職員之保險
本公司已就董事及高級職員可能面對的法律行動

購買適當之保險。

Independent Non-executive Directors
Independent Non-executive Directors play a significant role in the
Board by virtue of their independent judgment and their views
carry significant weight in the Board’s decision. In particular, they
bringan impartialviewtobearon issuesoftheCompany’sstrategy,
performance and control. All Independent Non-executive Directors
possess extensive academic, professional and industry expertise
and management experience and have provided their professional
advicestotheBoard.TheBoardalsoconsidersthatIndependentNon-
executiveDirectorscanprovideindependentadviceontheCompany’s
business strategy, results and management so that all interests of
shareholders can be taken into account, and the interests of the
Companyanditsshareholderscanbeprotected.

The Company has received annual confirmations of independence
from each of the existing Independent Non-executive Directors
in accordance with Rule 3.13 of the Listing Rules. The Company
considers that all the Independent Non-executive Directors are
independentinaccordancewiththeListingRules.

Training and Support for Directors
Directors must keep abreast of their collective responsibilities. Each
newly appointed Director would receive an induction package
covering the Group’s businesses and the statutory and regulatory
obligationsofadirectorofalistedcompany.TheGroupalsoprovides
briefings and other training to develop and refresh the Directors’
knowledge and skills. The Group continuously updates Directors
on the latest developments regarding the Listing Rules and other
applicable regulatory requirements, to ensure compliance and
enhance their awareness of good corporate governance practices.
Circulars or guidance notes are issued to Directors and senior
management where appropriate, to ensure awareness of best
corporategovernancepractices.

During the period from 1 January 2017 to 31 December 2017, the
Directors have attended seminars and/or conferences and/or forums
relating to directors’ duties and/or read newspapers, journals and
updatesrelatingtotheeconomy,generalbusinessordirectors’duties
etc.

Directors’ and Officers’ Insurance
TheCompanyhasarrangedappropriateinsurancecoverinrespectof
potentiallegalactionsagainstitsDirectorsandofficers.
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標準守則
本公司已採納上市規則附錄10所載之上市發行人
董事進行證券交易之標準守則（「標準守則」），作

為董事進行證券交易之守則。經作出具體查詢後，

本公司確認全體董事均已遵循標準守則所載之規

定。

董事委員會
董事會已成立審核委員會、薪酬委員會及提名委

員會（合稱「董事委員會」），各有特定職權範圍。

董事委員會之職權範圍載於本公司及聯交所網站

內。董事委員會獲提供充足資源以履行其職責；以

及遇上合理要求時，可在適合情況下尋求獨立專

業意見，有關費用由本公司支付。

審核委員會
審核委員會包括三名獨立非執行董事，由黃之強先

生出任審核委員會主席。年內，審核委員會於二零

一七年三月三十日及二零一七年八月二十三日舉

行兩次會議。所有委員會成員均有出席該等會議。

年內，審核委員會已完成下列工作：

(1) 審閱截至二零一六年十二月三十一日止年度

及截至二零一七年六月三十日止六個月之財

務報告；

(2) 檢討由外部顧問對本集團的內部控制系統及

財務報告系統所出的審閱；

(3) 檢討內部監控系統之有效性；

(4) 審閱外聘核數師之法定審核計劃及委聘書；

(5) 審閱外聘核數師有關本集團截至二零一六年

十二月三十一日止年度審核情況之管理層函

件；

(6) 審閱並建議董事會批准二零一七年審核範圍

及費用；及

(7) 討論續聘外聘核數師。

Model Code
TheCompanyhasadoptedtheModelCodeforSecuritiesTransactions
by Directors of Listed Issuers (the “Model Code”) as set out in
Appendix10totheListingRulesasthecodeforsecuritiestransactions
by Directors. Having made specific enquiries, the Company has
confirmedthatallDirectorshavecompiledwiththerequirementsset
outintheModelCode.

Board Committees
TheBoardhasestablishedauditcommittee,remunerationcommittee
and nomination committee (collectively “Board Committees”) with
defined terms of reference. The terms of reference of the Board
Committees are posted on the websites of the Company and the
Stock Exchange. The Board Committees are provided with sufficient
resources to discharge their duties and, upon reasonable request,
are able to seek independent professional advice in appropriate
circumstances,attheCompany’sexpenses.

Audit Committee
The audit committee comprises three Independent Non-executive
Directors, and Mr. Wong Chi Keung serves as the chairman of
the audit committee. During the year, the audit committee held 2
meetings on 30 March 2017 and 23 August 2017. All committee
membersattendedthemeetings.

During the year, the audit committee had performed the following
work:

(1) reviewedthefinancialreportsfortheyearended31December
2016andforthesixmonthsended30June2017;

(2) reviewed the Group’s internal control system and financial
reportingsystemreviewperformedbyanexternalconsultant;

(3) reviewedtheeffectivenessofinternalcontrolsystem;

(4) reviewed the external auditor’s statutory audit plan and
engagementletter;

(5) reviewed the management letter from the external auditor
in relation to the audit of the Group for the year ended 31
December2016;

(6) reviewedandrecommendedforapprovalbytheBoardthe2017
auditscopeandfees;and

(7) discussedthereappointmentofexternalauditor.
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審核委員會之職責包括：

(1) 審閱本公司財務申報程序、內部監控系統及

財務報告之完整性；

(2) 負責處理外聘核數師之委聘、審核費用及有

關外聘核數師辭任或罷免等事宜；

(3) 審核外聘核數師之獨立性；

(4) 展開核數程序前與外聘核數師討論核數之性

質及範疇；

(5) 審閱中期及年度財務報表。審核委員會已審

閱本公司之審核表現、內部監控及經審核財

務報表；及

(6) 討論續聘外聘核數師。

薪酬委員會
本公司之薪酬委員會於二零零六年四月十日成立，

包括一名執行董事及三名獨立非執行董事。薪酬委

員會成員包括：董書通先生、白葆華先生、黃昌淮

先生及黃之強先生。黃昌淮先生擔任薪酬委員會

的主席。年內，薪酬委員會於二零一七年三月三十

日舉行一次會議。所有委員會成員均出席會議，以

審閱二零一七年執行董事的表現與獎勵，以及本

集團管理人員的僱傭條款。

薪酬委員會之職責包括：

(1) 就本公司全體董事及高級管理層薪酬之政策

及架構，以及設立制定該等薪酬政策之正式

及透明程序，向董事會提出推薦建議；

Responsibilitiesoftheauditcommitteeinclude:

(1) reviewingthefinancialreportingprocess,internalcontrolsystem
andthecompletenessoffinancialreportsoftheCompany;

(2) tobeinchargeoftheappointmentofexternalauditor,auditing
expensesandanymattersregardingtheresignationordismissal
oftheexternalauditor;

(3) toreviewtheindependenceoftheexternalauditor;

(4) todiscusswiththeexternalauditoronthenatureandscopeof
auditpriortothecommencementoftheauditingprocedures;

(5) toreviewtheinterimandannualfinancialstatements.Theaudit
committeehasreviewedtheauditingperformance,theinternal
controlsandtheauditedfinancialstatementsof theCompany;
and

(6) todiscussthereappointmentofexternalauditor.

Remuneration Committee
TheremunerationcommitteeoftheCompanywasestablishedon10
April 2006 and comprises 1 Executive Director and 3 Independent
Non-executive Directors. The members of the remuneration
committee are: Mr. Dong Shutong, Mr. Bai Baohua, Mr. Huang
Changhuai and Mr. Wong Chi Keung. Mr. Huang Changhuai serves
as the chairman of the remuneration committee. During the year,
the remunerationcommitteeheld1meetingon30March2017.All
committeemembersattendedthemeetingtoreviewtheperformance
andincentivesofExecutiveDirectorsandtermsofemploymentofthe
managementstaffwithintheGroupin2017.

Responsibilitiesoftheremunerationcommitteeinclude:

(1) to make recommendation to the Board on the Company’s
policy and structure for all remuneration of Directors and
senior management and on the establishment of a formal
and transparent procedure for developing policy on such
remuneration;
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(2) 獲授權負責釐定全體執行董事及高級管理層

具體薪酬組合，包括實物利益、退休金權利

及補償付款（包括任何失去或終止其職位或

委任之應付補償），並就非執行董事之薪酬向

董事會作出建議。薪酬委員會應考慮可資比

較公司支付之薪金、董事服務時間及責任、

本集團其他受僱用情況以及與表現掛鈎之薪

酬是否可取等因素；

(3) 參考董事會不時議決之企業目標及目的，審

閱及批准與表現掛鈎之薪酬；

(4) 檢討及批准就失去或終止其職位或委任而應

付執行董事及高級管理層之補償；

(5) 檢討及批准有關董事因行為失當而遭免職或

罷免之補償安排；及

(6) 確保概無董事參與訂定自己的薪酬。

提名委員會
提名委員會於二零一一年十二月三十日成立，由

執行董事董書通先生擔任主席。委員會其他成員

為獨立非執行董事白葆華先生、黃昌淮先生及黃

之強先生。

提名委員會負責就董事之提名及委任與董事會接

任制定政策及向董事會提出建議。委員會建立物

色人選之程序，並考慮不同的衡量標準，包括合適

的專業知識及行業經驗，並在有需要的情況下諮詢

外部招聘專家。委員會亦會檢討董事會之規模、架

構及組成以及評核獨立非執行董事的獨立性。

年內，薪酬委員會於二零一七年三月三十日舉行

一次會議。所有委員會成員均出席會議，以檢討董

事會的架構和組成及獨立非執行董事的獨立性。

(2) to have the delegated responsibility to determine the specific
remuneration packages of all 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, and
make recommendations to the Board of the remuneration of
Non-executive Directors. The remuneration committee should
considerfactorssuchassalariespaidbycomparablecompanies,
time commitment and responsibilities of the Directors,
employmentconditionselsewhereintheGroupanddesirability
ofperformance-basedremuneration;

(3) to review and approve performance-based remuneration by
reference to corporate goals and objectives resolved by the
Boardfromtimetotime;

(4) to reviewand approve the compensationpayable to Executive
Directorsandseniormanagementinconnectionwithanylossor
terminationoftheirofficeorappointment;

(5) to reviewandapprove compensationarrangements relating to
dismissalorremovalofDirectorsformisconduct;and

(6) to ensure that no Director is involved in deciding his own
remuneration.

Nomination Committee
The nomination committee was established on 30 December
2011 and is chaired by Mr. Dong Shutong, an Executive Director.
Other members of the Committee are Mr. Bai Baohua, Mr. Huang
Changhuai and Mr. Wong Chi Keung, who are Independent Non-
executiveDirectors.

The nomination committee is responsible for formulating policy and
makingrecommendationstotheBoardonnominations,appointment
ofDirectorsandBoardsuccession.Thecommitteedevelopsselection
proceduresforcandidates,andwillconsiderdifferentcriteriaincluding
appropriateprofessional knowledgeand industry experience, aswell
as consult external recruitment professionals when required. The
committee also reviews the size, structure and composition of the
Boardandassesses the independenceof IndependentNon-executive
Directors.

During theyear, the remunerationcommitteeheld1meetingon30
March2017.Allcommitteemembersattendedthemeetingtoreview
thestructureandcompositionoftheBoardandindependenceofthe
IndependentNon-executiveDirectors.
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公司秘書
蔡國強先生為本公司的公司秘書，為本公司的全

職僱員，了解本公司的日常事務。於財政年度內，

公司秘書已妥為遵守上市規則第3.29條下相關專
業培訓之規定。

蔡先生之簡歷詳情載於本年度報告「董事、高級管

理層及審核委員會」一節。

財務報告
董事及核數師有關財務報表之責任 

董事了解彼等編製真實公平地反映本集團財務狀

況之綜合財務報表之責任。於編製真實公平之綜

合財務報表時，必須選擇並貫徹採用合適之會計

政策。外聘核數師關於綜合財務報表之呈報責任

聲明載於本年度報告第75至80頁之獨立核數師報
告書。

持續經營及改善措施
截至二零一七年十二月三十一日止年度，本集團產

生472,689,000港元虧損淨額，並有經營現金流出
淨額3,892,000港元。於二零一七年十二月三十一
日，本集團有股東虧絀832,772,000港元，流動負
債淨額3,810,153,000港元，而本集團於二零一七
年十二月三十一日之總借貸為2,541,987,000港
元，包括銀行貸款及其他借貸、可換股債券及應付

票據，分別為2,493,776,000港元、 46,775,000港
元及1,436,000港元。本集團於二零一七年十二月
三十一日的現金及現金等值物為20,046,000港元。
此外，本公司及一間附屬公司涉及多項法律索償

事件（詳情載於綜合財務報表附註32）。

此等狀況連同綜合財務報表附註2.1(a)所述的其他
事宜顯示存有重大不明朗因素，或會令本集團持

續經營的能力產生重大疑慮，因此本集團或無法

在正常業務過程中將其資產變現及償還其負債。

Company Secretary
Mr. Choi Kwok Keung Sanvic, the Company Secretary of the
Company,isafulltimeemployeeoftheCompanyandhasday-to-day
knowledge of the Company’s affairs. During the financial year, the
CompanySecretaryhasduly compliedwith the relevantprofessional
trainingrequirementunderRule3.29oftheListingRules.

The biographical details of Mr. Choi are set out on in the section
entitles“Directors,SeniorManagementandAuditCommittee”inthis
annualreport.

FINANCIAL REPORTING
Directors’ and Auditor’s Responsibilities for the Financial 
Statements
The Directors acknowledge their responsibility for the preparation
of consolidated financial statementswhichgive a true and fair view
of the state of affairs of the Group. In preparing the consolidated
financialstatementswhichgiveatrueandfairview,itisfundamental
that appropriate accounting policies are selected and applied
consistently.Thestatementoftheexternalauditoraboutthereporting
responsibilities on the consolidated financial statements is set out in
the IndependentAuditor’s Report onpages75 to80of this annual
report.

Going Concern and Mitigation Measures
During the year ended 31 December 2017, the Group incurred a
net loss of HK$472,689,000 and had a net operating cash outflow
of HK$3,892,000. As at 31 December 2017, the Group had a
shareholders’ deficit of HK$832,772,000 and net current liabilities
of HK$3,810,153,000, and the Group’s total borrowings amounted
toHK$2,541,987,000which comprisedbankandotherborrowings,
convertible bonds and notes payables of HK$2,493,776,000,
HK$46,775,000 and HK$1,436,000, respectively as at 31 December
2017. Cash and cash equivalents of the Group amounted to
HK$20,046,000asat31December2017. Inaddition, theCompany
andasubsidiaryarepartiestovariouslegalclaimsasdetailedinNote
32totheconsolidatedfinancialstatements.

These conditions together with others described in Note 2.1(a) to
the consolidated financial statements, have indicated the existence
of material uncertainties which might cast significant doubt on the
Group’sabilitytocontinueasagoingconcernandthereforeitmight
not be able to realise its assets and discharge its liabilities in the
normalcourseofbusiness.
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TheBoardhasgivencarefulconsideration to the future liquidityand
performance of the Group and its available sources of financing in
assessingwhethertheGroupwouldhavesufficientfinancialresources
to continue as a going concern. Certain measures have been taken
tomitigatetheliquiditypressureandtoimproveitsfinancialposition
whichinclude,butnotlimitedto,thefollowing:

(1) On 5 March 2016, the Company and a potential investor
(the “Potential Investor” or “Subscriber”) entered into a
share subscription agreement to subscribe for a total of
1,465,898,410 new ordinary shares of the Company at a
subscription price of HK$0.1876 per share (the “Subscription
Shares”),withproposedgrossproceedstotallingapproximately
HK$275 million (the “Subscription”), subject to certain
conditions precedent which, among others, include the
following:

• approval from the Company’s shareholders, or
independent shareholders when appropriate, for (i)
allotment and issuance of the Subscription Shares; (ii) a
Whitewash Waiver; and (iii) a Special Deal (as defined
hereunder), at the extraordinary general meeting of the
Company(“EGM”);

• Whitewash Waiver being granted by The Securities and
Futures Commission of Hong Kong (“SFC”) in respect
of any obligation of the Subscriber and parties acting in
concertwithittomakeamandatorygeneralofferincash
foralltheissuedsharesandotherrelevantsecuritiesofthe
Companynotalreadyowned(oragreedtobeacquired)by
theSubscriberandpartiesactinginconcertwithitwhich
mightotherwiseariseasaresultoftheSubscription;

• the consent from the SFC for repayment to any creditor
whoisashareholderoftheCompanyusingtheproceeds
fromtheSubscriptionunderaproposeddebtrestructuring
asmentionedbelow(the“SpecialDeal”);

• approval of resumption of trading of the Company’s
shares, and listing of the Subscription Shares from the
StockExchange;and

董事會在評核本集團有否充足的財務資源持續經

營時，已審慎考慮本集團未來流動資金及表現以

及其可用之融資來源。本集團已採取若干措施以

舒緩流動資金的壓力並改善其財務狀況，包括但

不限於以下各項：

(1) 於二零一六年三月五日，本公司及一名潛在

投資者（「潛在投資者」或「認購方」）訂立一

項股份認購協議，以按每股0.1876港元的認
購價認購本公司合共1,465,898,410股新普通
股（「認購股份」），建議所得款項總額合共約

為275百萬港元（「認購事項」），惟須受若干
先決條件規限，包括但不限於以下各項：

• 在本公司股東特別大會（「股東特別大

會」）上就下列事項取得本公司股東或

獨立股東（按適當）的批准：(i)配發及
發行認購股份；(ii)清洗豁免；及(iii)特別
交易（定義見下文）；

• 香港證券及期貨事務監察委員會（「證

監會」）就認購方及其一致行動人士的

任何責任授出清洗豁免，豁免彼等因認

購事項可能引致須就認購方及其一致

行動人士尚未擁有（或同意收購）的本

公司所有已發行股份及其他有關證券

提出強制性全面現金要約；

• 證監會同意利用下述建議債務重組項

下認購事項的所得款項，向作為本公司

股東的任何債權人作出還款（「特別交

易」）；

• 聯交所批准本公司股份恢復買賣及認

購股份上市；及
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• completion of a debt restructuring by the Company by
way of the “Schemes” (note) (the “Debt Restructuring
Proposal”). The debt restructuring refers to a plan for
restructuringof the indebtednessof theCompanywhich
involves, among other things: (i) the reduction and
cancellation of the outstanding principal amount of the
Bondsbyatleast80%;(ii)thereductionandcancellation
ofall theoutstandingaccrued interestsoftheBonds; (iii)
thereleaseanddischargeofallsecuritycollateralprovided
inrelationtothe12%CouponSeniorBondsandthe8%
Coupon Convertible Bonds; and (iv) the reduction and
cancellation of all other indebtedness and contingent
liabilities of the Company as referred to in the Debt
RestructuringProposal,byatleast80%.

In respect of the above, the Company appointed a financial
advisor and debt restructuring scheme advisor to facilitate the
SubscriptionandDebtRestructuringProposal.

At the meetings of the holders of the 12% Coupon Senior
Bonds and the 8% Coupon Convertible Bonds held on 21
June2016and6July2016,respectively,separateextraordinary
resolutions (“Extraordinary Resolutions”) were passed and
resolved, among others, to approve the Debt Restructuring
Proposal, not to enforce any security of the Bonds until
approval of the Schemes and release the security as required
under theSchemesfollowingtheSchemesbecomingeffective,
vote the entire principal amount in favour of the Schemes at
the meetings of the Schemes, waive any event of default or
potentialeventofdefaultwhichmightorhasoccurredandnot
todemandrepaymentofanyamountdueundertheBonds.

Following the passing and effectiveness of the Extraordinary
Resolutions by 6 July 2016, the Company is preparing the
necessary documents to submit to the courts for the relevant
creditors’approvalandcourt sanction for theCaymanScheme
and the Hong Kong Scheme under the Debt Restructuring
Proposal.

• 本公司以「計劃」（附註）方式完成債務

重組（「債務重組建議」）。債務重組指

本公司的債項重組計劃，當中涉及（其

中包括）：(i)削減及註銷債券的未償還
本金額至少80%；(ii)削減及註銷債券
所有未償還應計利息；(iii)解除及免除
就12%票面息優先債券及8%票面息可
換股債券提供的所有抵押品；及(iv)削
減及註銷債務重組建議所述的本公司

所有其他債項及或然負債至少80%。

就以上情況，本公司已委任財務顧問及債務

重組計劃顧問以落實認購事項及債務重組建

議。

分別於二零一六年六月二十一日及二零一六

年七月六日舉行的12%票面息優先債券及
8%票面息可換股債券持有人會議上，通過獨
立特別決議案（「特別決議案」）決議（其中包

括）批准債務重組建議，在計劃獲批准之前

不就債券執行任何抵押並根據計劃的規定在

計劃生效後解除抵押，於計劃大會上以全部

本金額投票贊成計劃，豁免任何可能發生或

已發生的違約事件或潛在違約事件以及不要

求償還任何逾期的債券款項。

繼特別決議案於二零一六年七月六日前獲通

過及生效後，本公司正在準備需呈交法院之

文件，以獲得債務重組建議下開曼群島計劃

及香港計劃之相關債權人批准及法院頒令。
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The Company is also actively negotiating with other creditors
of the Company for the execution of the Debt Restructuring
Proposal.

Note:

Theproposedschemeofarrangementpursuant toSection86of theCompanies
Law (2007 Revision) of the Cayman Islands between the Company and the
creditorsunder suchscheme (the“CaymanScheme”)and theproposedscheme
of arrangement of pursuant to Sections 670, 673 and 674 of the Companies
Ordinance (Chapter622of theLawsofHongKong)betweentheCompanyand
the creditors under such scheme (the “Hong Kong Scheme”), collectively are
referredtoasthe“Schemes”.

(2) InrelationtothesecuredbankloanofHK$100,431,000which
contains a repayable on demand clause, the Group is actively
negotiatingwiththebankforthewaiveroftherelevantclause.

(3) Inrelationtothesyndicatedbankloanandthebankloanunder
the Unsecured Loan Facility to the extent of HK$595,837,000
and HK$424,292,000, respectively, the Group is actively
negotiating with the respective banks for the waiver of
the breach of the undertaking and restrictive covenant
requirements.

(4) On 21 January 2013, the Group entered into a non-binding
framework agreement with Beijing Wincapital Management
Co., Ltd. (“Beijing Wincapital”) in relation to the disposal of
a 30% equity interest in SEAM, a wholly-owned subsidiary of
the Group. The aggregate disposal consideration is expected
to be approximately US$150 million (approximately HK$1,170
million). The proposed transaction is yet to complete and no
formal sales and purchase agreement has been entered into
up to the date of approval of these consolidated financial
statements. Longer than expected time was spent on
negotiationofthedetailedtermsandconditionsbecauseofthe
rapidchangeinoperatingandregulatoryenvironmentofSEAM
sincetheframeworkagreementwassigned.

In connection with the proposed disposal, Beijing Wincapital
arranged certain loan finance to the Group (“Financing
Loans”),whichcanbesettledbyoffsettingagainstthedisposal
consideration should the proposed disposal be completed,
detailsofwhicharedisclosedinNote27(d).

本公司亦正積極與本公司的其他債權人磋商

簽訂債務重組建議。

附註：

本公司與建議安排計劃項下的債權人根據開曼群島公司

法（2007年修訂版）第86條訂立的該計劃（「開曼群島計
劃」）以及本公司與建議安排計劃項下的債權人根據公司

條例（香港法例第622章）第670、673及674條訂立的該計
劃（「香港計劃」），統稱為「計劃」。

(2) 就為100,431,000港元的有抵押銀行貸款（載
有按要求償還條款）而言，本集團正積極就

豁免相關條款與銀行磋商。

(3) 就分別為595,837,000港元及424,292,000港
元的無抵押貸款融資項下的銀團貸款及銀行

貸款而言，本集團正積極就豁免違反承諾及

限制性契諾規定與各銀行磋商。

(4) 於二零一三年一月二十一日，本集團與北京

匯贏創業投資有限公司（「北京匯贏」）訂立

有關出售本集團全資附屬公司南洋礦業30%
股本權益的無約束力框架協議。總出售代價

預計約為150百萬美元（約1,170百萬港元）。
截至批准該等綜合財務報表日期，建議交易

尚未完成，亦未訂立任何正式買賣協議。自

框架協議簽署後，由於南洋礦業的經營及規

管環境劇變，故此商討條款及條件細節所耗

時間較預期長。

就此項建議出售事項而言，北京匯贏為本集

團安排若干貸款融資（「融資貸款」），倘建議

出售得以完成，融資貸款可藉抵銷出售代價

支付，有關詳情披露於附註27(d)。
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During the year ended 31 December 2017, a loan arranged
by Beijing Wincapital of RMB200,000,000 (equivalent to
HK$239,263,000) has been novated to Henan Pingyuan
HoldingGroupCo.,Ltd(“河南平原控股集團股份有限公司”or
“Pingyuan”),detailsofwhicharedisclosed inNotes27(d)and
27(f).

As at 31 December 2017, the outstanding Financing Loans
amounted to approximately RMB200 million (equivalent to
HK$239,263,000)wereoverdueforrepayments.Uptothedate
ofapprovaloftheconsolidatedfinancialstatements,theGroup
has not received any letter from the lender demanding for
repaymentoftheseloans.Managementiscurrentlynegotiating
with the relevant parties to formally extend the repayment of
these borrowings to facilitate the completion of the proposed
disposal.Managementbelievesthatwithbonafideintentionfor
allrelevantparties,theproposeddisposalwillbecompletedand
theGroupwillbeabletooffsetalltheseborrowingsagainstthe
disposalconsideration.

On11March2018,theGroupenteredintoasaleandpurchase
agreement with Mr. Sun Gang (“Mr. Sun”), who is also a
substantial shareholder of Pingyuan, pursuant to which the
Groupagreedtosell7%equityinterestinSEAMtoMr.Sunata
considerationofRMB210,000,000(equivalenttoapproximately
HK$251,223,000)conditionalupon,amongstothers,obtaining
approvalfromshareholdersoftheCompanyatanextraordinary
general meeting and resumption of trading of the Company’s
shares.

(5) Apart from theborrowingsmentioned in (1) to (4) above, the
Grouphadotherborrowingsfromcertainrelatedpartiesofthe
Group, the Potential Investor, related parties of the Potential
Investor and other third parties (secured and unsecured) of
HK$89,086,000, HK$236,870,000, HK$314,524,000 and
HK$73,263,000, respectively that were either overdue or due
for immediaterepaymentasat31December2017.TheGroup
hasbeenactivelynegotiatingwith the lenders for the renewal
andextensionof the repaymentdatesof theseborrowings,of
whichanextensionof the repaymentsof theborrowings from
relatedpartiesofthePotential Investorforatermof2years is
currentlyunderdiscussion.

於截至二零一七年十二月三十一日止年度，

北京匯贏安排之貸款人民幣200,000,000元
（相當於239,263,000港元）已轉嫁予河南平
原控股集團股份有限公司（「平原」），有關詳

情披露於附註27(d)及27(f)。

於二零一七年十二月三十一日，未償還

融資貸款為約人民幣2.00億元（ 相等於
239,263,000港元）已逾期償還。直至批准該
等綜合財務報表日期，本集團尚未接獲任何

放貸人要求償還該等貸款之函件。管理層現

正與相關訂約方進行磋商，以正式延長該等

借貸之還款期，以促使完成建議出售事項。管

理層相信所有相關訂約方均具有真誠意向，

建議出售事項將會完成，而本集團將可以出

售代價抵銷所有該等借貸。

於二零一八年三月十一日，本集團與孫罡先

生（「孫先生」）（彼亦為平原之主要股東）訂

立一項買賣協議，據此，本集團同意向孫先

生出售於南洋礦業的7%股本權益，代價為人
民幣210,000,000元（相當於約251,223,000
港元），惟須待（其中包括）取得本公司股東

於股東特別大會上批准及本公司股份恢復買

賣後，方可作實。

(5) 除上述第(1)至(4)所述之借貸外，本集團來
自本集團的若干關連方、潛在投資者、潛

在投資者的關連方及其他第三方（有擔保

及無擔保）的其他借貸分別為89,086,000
港元、236,870,000港元、314,524,000港元
及73,263,000港元，於二零一七年十二月
三十一日皆已逾期或到期立即償還。本集團

一直積極與放債人磋商重續及延長該等借貸

的還款日期，目前正在討論將潛在投資者的

關連方的借貸還款日期延長2年。
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(6) 本集團亦正與多間財務機構進行磋商，尋找

本集團於可見將來為營運資金及承擔融資的

不同方案，包括物色潛在投資者對本集團進

行之多個項目作出投資。

(7) 同時，本集團致力加大銷售力度，包括加快銷

售其現有存貨，並於海外市場尋求新訂單或

就已開發的新產品尋求新客戶，探索新業務

機會，以及實施更嚴謹的成本監控措施，以

改善經營現金流量。截至二零一七年十二月

三十一日止年度，本集團亦從事提供向外部

客戶提供鋼鐵製品加工服務。管理層相信，

本集團將能於報告期後的未來十二個月錄得

銷售收益大幅增長。

(8) 本集團已委聘法律顧問處理所有申索及糾

紛，詳情載於綜合財務報表附註32。在編製
該等綜合財務報表時，董事亦已就該等事宜

取得法律顧問的意見，據此，董事認為本集

團將能解決待決申索及糾紛且於未來十二個

月內不會導致巨額的現金流出。

董事及高級管理層之薪酬
董事於年內的薪酬詳情載列於綜合財務報表附註

10。

根據企業管治守則第B.1.5.條條文，高級管理層成
員（董事除外）的薪酬詳情載於綜合財務報表附註

10。

核數師酬金
截至二零一七年十二月三十一日止年度，就本公

司核數師羅兵咸永道會計師事務所提供之審核及

非審核服務而已付╱應付之酬金分別為3.9百萬港
元及0.2百萬港元。

(6) TheGroup isalsonegotiatingwithvariousfinancial institutions
and identifying various options for financing the Group’s
working capital and commitments in the foreseeable future,
includingidentificationofpotentialinvestorstoinvestinvarious
projectsundertakenbytheGroup.

(7) TheGroupisalsomaximizingitssaleseffort,includingspeeding
up of sales of its existing inventories and seeking new orders
from overseas markets or new customers on developed
new products, exploring new business opportunities and
implementing more stringent cost control measures with a
viewtoimprovingoperatingcashflows.Duringtheyearended
31 December 2017, the Group has also engaged in providing
sub-contracting services to external customers. Management
believes that the Group will be able to record a significant
increase in revenue in the coming twelve months after the
reportingperiod.

(8) The Group has engaged legal advisors to handle all claims
and disputes as detailed in Note 32 to the consolidated
financial statements. In preparing these consolidated financial
statements, the directors have also obtained advice from legal
advisors on these matters and, based upon which, are of the
view that the Group will be able to resolve those outstanding
claims and disputes, with no significant cash outflows in the
nexttwelvemonths.

Remuneration of Directors and senior management
Particularsof theDirectors’ remuneration for the year are setout in
note10totheconsolidatedfinancialstatements.

PursuanttocodeprovisionB.1.5.oftheCGCode,theremuneration
ofthemembersoftheseniormanagement(otherthantheDirectors)
whose particulars are contained in Note 10 to the consolidated
financialstatements.

Auditor’s Remuneration
The remuneration paid/payable to the Company’s auditor,
PricewaterhouseCoopers, for its audit andnon-audit services for the
year ended 31 December 2017 were HK$3.9 million and HK$0.2
millionrespectively.
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風險管理及內部監控
董事會確認其負責監管本集團的風險管理及內部

監控系統，以及透過審核委員會至少每年檢討其

有效性。審核委員會協助董事會履行其於本集團

財務、營運、合規、風險管理及內部控制的監管及

企業管治職責，而高級管理層設計、實施及監控風

險管理及內部控制系統，並向董事會及審核委員

會匯報該等系統的有效性。然而，有關系統及內部

控制僅可就防範重大失實陳述或損失作出合理而

非絕對的保證，原因是其訂立旨在管理而非消除

未能達致本集團業務目標的風險。

風險管理及內部監控框架 

風險管理
本公司已為本集團制訂正式的風險評估準則。高

級管理層及部門主管按年度基準識別可能影響其

主要業務程序的相關風險。風險將按其對業務的

影響程度及其發生的可能性予以評分及排序。高

級管理層及部門主管評估現有控制的有效性及規

劃減少風險的活動。年度風險評估結果由財務總

監及公司秘書進行協調，並向審核委員會匯報，其

中包括但不限於本集團的重大風險及降低及╱或

轉移所識別風險的適當控制活動。

內部控制
本公司已設定明確的職責級別及匯報程序。設計

及實施控制以確保保障資產不會被不當使用或處

置、根據相關會計標準及監管報告要求存置財務

及會計記錄，以及識別及評估可能影響本集團表

現的主要風險。

年內，為了全面符合其中一項復牌條件，本公司已

委聘外部顧問對內部控制系統及財務報告系統進

行檢討。有關檢討於定稿後已基本完成，並認為本

公司擁有足夠且可靠的企業管治、內部控制及財

務報告系統以履行上市規則下的責任。檢討結果

已通報予審核委員會。

RISK MANAGEMENT AND INTERNAL CONTROL
TheBoardacknowledges itsresponsibilityforoverseeingtheGroup’s
risk management and internal control systems and reviewing their
effectiveness at least annually through the Audit Committee. The
Audit Committee assists the Board in fulfilling its oversight and
corporate roles in the Group’s financial, operational, compliance,
risk management and internal controls, while senior management
designs, implementsandmonitorstheriskmanagementandinternal
control systems, and provides reports to the Board and the Audit
Committee on the effectiveness of these systems. However, systems
and internal controls can only provide reasonable and not absolute
assuranceagainstmaterialmisstatementorloss,astheyaredesigned
to manage, rather than eliminate the risk of failure to achieve the
Group’sbusinessobjectives.

RISK MANAGEMENT AND INTERNAL CONTROL 
FRAMEWORK
Risk Management
TheCompanyhas established formal risk assessment criteria for the
Group.Seniormanagementanddepartmentheadsidentifyrisksthat
potentiallyimpactthekeyprocessesoftheiroperationsonanannual
basis. Risks are scored and ranked by their impact on the business
and the likelihood of their occurrence. Senior management and
department heads assess the effectiveness of the existing controls
and formulate risk mitigating activities. Results of the annual risk
assessmentarecoordinatedbytheFinancialControllerandCompany
Secretary and reported to the Audit Committee, including amongst
otherthings,significantrisksoftheGroupandtheappropriatecontrol
activitiestomitigateand/ortransfertheidentifiedrisks.

Internal Control
The Company has established defined levels of responsibilities and
reportingprocedures.Controlshavebeendesignedandestablishedto
ensure thatassetsaresafeguardedagainst improperuseordisposal,
financial and accounting records are maintained in accordance with
relevantaccountingstandardsandregulatoryreportingrequirements,
and key risks that may impact on the Group’s performance are
identifiedandassessed.

During the year, in order to fully satisfy one of the Resumption
Conditions, the Company has engaged an external consultant to
perform a review of the internal control system and the financial
reportingsystem.Thereviewhasbeensubstantiallycompletedunder
finalisation and considered that the Company possessed adequate
and reliable corporate governance, internal controls and financial
reporting systems to meet the obligations under the Listing Rules.
ResultsofthereviewwascommunicatedtotheAuditCommittee.
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本公司目前並無正式的內部審核職能。審核委員

會全面知悉企業管治守則之守則條文第C.2.5條項
下的規定，本公司應設定適當的內部審核職能，但

本公司認為不必設定全面的內部審核職能，原因

是審核委員會依賴外聘顧問進行定期內部控制檢

討。然而，審核委員會將繼續按年度基準評估及檢

討內部審核職能的必要性。

檢討風險管理及內部控制系統 

審核委員會協助董事會按持續基準檢討本集團的

風險管理及內部控制系統是否有效。董事透過審

核委員會知悉可能影響本集團表現的重大風險。

截至二零一七年十二月三十一日止年度，董事會

認為本集團的風險管理及內部控制系統屬有效及

充足。

審核委員會已檢討並信納本集團處理會計及財務

匯報功能的資源充足程度、員工資歷和經驗、培訓

計劃及預算。

內幕消息
本公司已制定內部消息監控系統，以確保迅速識

別、評估及向董事會遞交重要材料以釐定有關消

息是否構成內幕消息及是否需要作披露。本公司

嚴格遵守證券及期貨條例及上市規則有關條例所

載內幕消息條文及披露規定。可獲取內幕消息的

員工需確保未公佈之內幕消息絕對保密，直至作

出相關公佈為止。

股東權利及與股東之溝通 

管理層相信通過各個媒體及渠道與投資者維持及

時有效的溝通至為重要。本公司舉辦定期簡介會，

出席投資者會議及參加與香港、中國及海外國家

機構投資者及分析師的一對一會議及對談，讓彼

等及時了解本公司的業務及發展。

The Company currently does not have a formal internal audit
function. The Audit Committee is fully aware of the requirement
under Code Provision C. 2.5 of the CG Code that the Company
shouldhaveaninternalauditfunctioninplace,butafull-scaleinternal
audit function is not considered necessary as the Audit Committee
relied on the periodic internal control reviews performed by the
external consultant. However, the Audit Committee will continue
toassess and review theneed for an internal audit function for the
Grouponanannualbasis.

Review of Risk Management and Internal Control 
Systems
The Audit Committee assists the Board 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
Committeesarekeptinformedofsignificantrisksthatmayimpacton
theGroup’sperformance.Fortheyearended31December2017,the
Boardconsideredtheriskmanagementandinternalcontrolsystemsof
theGrouptobeeffectiveandadequate.

TheAuditCommitteehasreviewedandissatisfiedwiththeadequacy
ofresources,staffqualificationsandexperience,trainingprogrammes
and budget of the Group’s accounting, and financial reporting
function.

Inside Information
The Company has developed a monitoring system for inside
information to ensure prompt identification, evaluation and
submissionofmaterialinformationtotheBoardtodeterminewhether
such information constitutes as inside information and requires
disclosure.TheCompanystrictlycomplieswiththeInsideInformation
Provisions and disclosure requirements set out in the relevant
sectionsoftheSFOandListingRules.Staffwhohaveaccesstoinside
information is required to keep the unpublished inside information
strictlyconfidentialuntilrelevantannouncementismade.

SHAREHOLDERS’ RIGHTS AND COMMUNICATIONS 
WITH SHAREHOLDERS
The management believes that it is essential to maintain effective
communication with the investment community in a timely manner
through various media and channels. The Company holds regular
briefings, attends investor conferences and participates in one-on–
one meetings and conversations with institutional investors and
analysts in Hong Kong, PRC and overseas countries to keep them
abreastoftheCompany’sbusinessanddevelopment.
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與股東之溝通
作為企業管治的主要原則，本公司已制訂一套價值

標準及行為，確保透明度及公平交易，保障及促進

股東行使權利。股東可獲提供本公司的聯繫詳情，

包括電話熱線、傳真號碼及郵寄地址，讓彼等能主

動接觸本公司，並提出任何有關本公司的疑問。

為促進與股東、投資者及分析師之間開放、有效率

及具透明度的溝通，投資者關係部門致力迅速回應

彼等之查詢，並及時為彼等提供必要資訊，致使投

資者能夠更深入了解本公司的策略及最新發展。

股東、投資者及分析師亦可透過郵寄、電話或傳真

方式將彼等之查詢及疑慮送交本公司投資者關係

部門，經其向董事會反映。此外，倘股東對其股份

及股息有任何查詢，可聯絡本公司之股份過戶登

記處香港分處香港中央證券登記有限公司。本公

司的聯繫詳情於本年度報告第2至3頁「公司資料」
一節列明。

董事會竭力為股東及投資者平等地提供及時且準

確的資訊。本公司網站(http://ir.nickelholdings.com)
及時提供關於本公司最新發展、公司活動、新聞

稿、財務報告及其他資料的更新資訊，促進與本公

司股東、投資者及其他利益相關者的有效溝通。年

度報告、中期報告及其他相關資料（包括本公司根

據持續披露責任刊發的公告）亦已刊登於聯交所及

本公司各自之網站內，供公眾查閱。

股東會議
本公司認為股東週年大會（「股東週年大會」）相當

重要，因為股東週年大會為董事提供與股東會面

及溝通的寶貴機會。本公司確保股東的意見能傳

達給董事會。股東週年大會的主席就每項將考慮

的事宜建議獨立的決議。審核委員會、薪酬委員會

及提名委員會之成員，以及外聘核數師亦會出席

股東週年大會以解答股東提問。

Communications with Shareholders
Asthekeyprincipleofcorporategovernance,theCompanyhasaset
ofvaluesandbehaviorstoensuretransparencyandfairdealingandto
protectandfacilitatetheexerciseofshareholder’srights.Shareholders
areprovidedwithcontactdetailsoftheCompany,suchastelephone
hotline,faxnumberandpostaladdress,whichenablethemtoengage
activelywith theCompanyandmakeanyquerywith respect to the
Company.

To promote open, efficient and transparent communications
with shareholders, investors and analysts, the Investor Relations
Department commits to promptly responding to their enquiries and
alsoprovidingthemwiththenecessaryinformationinatimelymanner
so as to facilitate the investment community to better understand
the Company’s strategy and latest developments. Shareholders,
investors and analysts can also send enquires and concerns to the
Board by addressing them to the Investor Relations Department of
theCompanyby letter, telephoneor fax. Inaddition, if shareholders
haveanyenquiriesabouttheirsharesanddividends,theycancontact
ComputershareHongKongInvestorServicesLimited,theHongKong
branch share registrar of the Company. The contact details of the
Companyare stated in the sectionentitled“Corporate Information”
onpages2to3inthisannualreport.

The Board endeavors to provide timely and accurate information
equally to shareholders and investors. The Company’s website
(http://ir.nickelholdings.com)facilitateseffectivecommunicationswith
shareholders, investors and other stakeholders of the Company by
providing up-to-date information relating to the Company’s latest
development, corporate events, press releases, financial reports
and other information on a timely basis. Annual reports, interim
reports and other relevant information, including announcements in
accordance with the Company’s continuous disclosure obligations
areavailableandalsopostedontherespectivewebsitesoftheStock
ExchangeandtheCompanyforthepublic’sreview.

Shareholders’ Meetings
The Company regards the Annual General Meeting (“AGM”) as an
importanteventasitprovidesinvaluableopportunityfortheDirectors
to meet and communicate with the shareholders. The Company
ensuresthatshareholders’viewsareextendedtotheBoard.Chairman
of the AGM proposes separate resolutions for each issue to be
considered. Members of the audit, remuneration and nomination
committeesandtheexternalauditoralsoattendtheAGMtoanswer
questionsfromshareholders.
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本公司會不時檢討股東週年大會的議程，確保本公

司遵從最佳的企業管治常規。根據上市規則的規

定，股東週年大會的通告會於召開股東週年大會前

至少二十個完整營業日發送至所有股東，隨附的通

函亦會載列各建議決議的詳細資料及其他相關資

料。股東週年大會的主席按本公司的章程細則行使

其權力，提出各建議決議以按股數投票方式表決。

會議開始時會解釋要求以投票方式表決及以投票

方式進行表決之程序。投票表決的結果會及時於

聯交所及本公司各自之網站內公佈。

二零一七年股東週年大會於二零一七年六月二十二

日舉行。除董書通先生、王平先生、董鋮喆先生、

宋文州先生、楊天鈞先生、白葆華先生、黃昌淮先

生、黃之強先生及法米先生外，所有其他董事會成

員均有出席二零一七年股東週年大會。

根據企業管治守則守則條文第A.6.7條，獨立非執
行董事及其他非執行董事應出席股東大會，並對股

東之意見有公正的瞭解。本公司非執行董事楊天鈞

先生及獨立非執行董事白葆華先生、黃昌淮先生、

黃之強先生及法米先生因其他事務承擔未能出席

二零一七年股東週年大會。

根據企業管治守則守則條文第E.1.2條，董事會主
席應邀請審核委員會、薪酬委員會及提名委員會

主席出席股東週年大會，並於會上答問。薪酬委員

會主席黃昌淮先生因其他事務承擔而未能出席二

零一七年股東週年大會。審核委員會主席黃之強

先生因其他事務承擔而未能出席二零一七年股東

週年大會。提名委員會主席董書通先生因本公司

其他事務承擔而未能出席二零一七年股東週年大

會。

股東權利
持有本公司已繳股本不少於十分一的股東可根據

本公司之章程細則第58條向董事會或公司秘書發
出書面要求，請求召開股東特別大會。書面要求須

列明會議之目的，且須由有關股東簽署及遞交至

本公司總辦事處(現時位於香港干諾道中168–200
號信德中心西座1705室)。

本公司之章程細則或開曼群島法例第22章公司法
（一九六一年第3號法例，經整合及修訂）概無就股
東於股東大會上提呈建議的程序載列任何規定（提

名候選董事之建議除外）。股東可遵照上述程序召

開股東特別大會，以處理於該書面要求提出之任

何事務。

AGMproceedingsarereviewedfromtimetotimetoensurethatthe
Company follows best corporate governance practices. The notice
of AGM is distributed to all shareholders at least 20 clear business
daysprior to theAGM,and theaccompanyingcircularalso setsout
detailsofeachproposedresolutionandotherrelevantinformationas
requiredunder theListingRules.Chairmanof theAGMexerciseshis
powerunder thearticlesofassociationof theCompanytoputeach
proposedresolutiontothevotebywayofapoll.Theproceduresfor
demandingandconductingapoll areexplainedat thebeginningof
themeeting.Voting resultsarepostedon the respectivewebsitesof
theStockExchangeandtheCompanyinatimelymanner.

The 2017 AGM was held on 22 June 2017. Except for Mr. Dong
Shutong, Mr. Wang Ping, Mr. Dong Chengzhe, Mr. Song Wenzhou,
Mr.YangTianjun,Mr.BaiBaohua,Mr.HuangChanghuai,Mr.Wong
Chi Keung and Mr. Fahmi Idris, all other member of the Board has
attendedthe2017AGM.

Under the code provision A.6.7 of CG Code, Independent Non-
executive Directors and other Non-executive Directors should attend
general meetings and develop a balanced understanding of the
views of shareholders. Mr. Yang Tianjun, a Non-executive Director
and Mr. Bai Baohua, Mr. Huang Changhuai, Mr. Wong Chi Keung
andMr. Fahmi Idris, the IndependentNon-executiveDirectorsof the
Companywereunabletoattendthe2017AGMduetootherbusiness
commitment.

UndercodeprovisionE.1.2ofCGCode, theChairmanof theBoard
shouldinvitetheChairmanoftheauditcommittee,theremuneration
committee and the nomination committee to attend and answer
questions at theAGM.Mr.HuangChanghuai, theChairmanof the
remunerationcommittee,wasunabletoattendthe2017AGMdueto
theotherbusinesscommitment.Mr.WongChiKeung,theChairman
oftheauditcommittee,wasunabletoattendthe2017AGMdueto
theotherbusinesscommitment.Mr.DongShutong,theChairmanof
thenominationcommittee,wasunabletoattendthe2017AGMdue
tootherCompany’sbusinesscommitment.

Shareholders’ Rights
Shareholder(s)holdingnot lessthanone-tenthofthepaid-upcapital
of theCompanycanmakeawritten requisition to theBoardor the
Company Secretary to convene an extraordinary general meeting
pursuant to article 58 of the Company’s articles of association. The
writtenrequisitionmuststatetheobjectsofthemeeting,andmustbe
signedbytherelevantshareholder(s)anddepositedattheheadoffice
of the Company, which is presently situated at Room 1705, West
Tower, Shun Tak Center, 168-200 Connaught Road Central, Hong
Kong.

There are no provisions under the Company’s articles of association
ortheCompaniesLaw,Cap22(Law3of1961,asconsolidatedand
revised)oftheCaymanIslandsregardingproceduresforshareholders
toput forwardproposals atgeneralmeetingsother thanaproposal
of a person for election as director. Shareholders may follow the
procedures set out above to convene an extraordinary general
meetingforanybusinessspecifiedinsuchwrittenrequisition.
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致鎳資源國際控股有限公司股東

（於開曼群島註冊成立之有限公司）

無法表示意見
我們受聘審計鎳資源國際控股有限公司（「貴公

司」）及其附屬公司（統稱「貴集團」）列載於第81
至216頁的綜合財務報表，包括：

• 於二零一七年十二月三十一日的綜合財務狀

況表；

• 截至該日止年度的綜合收益表；

• 截至該日止年度的綜合全面收益表；

• 截至該日止年度的綜合權益變動表；

• 截至該日止年度的綜合現金流量表；及

• 綜合財務報表附註，包括主要會計政策概

要。

如本報告中「無法表示意見的基礎」部分所述，由

於我們未能取得充足和適當的審計憑證，加上多

項不明朗因素之間的潛在相互影響及其對綜合財

務報表可能構成的累計影響，我們沒有就 貴集團
的綜合財務報表發表意見。在所有其他方面，我們

認為該等綜合財務報表已遵照香港《公司條例》

的披露規定妥為擬備。

To the Shareholders of Nickel Resources International Holdings 
Company Limited
(incorporatedintheCaymanIslandswithlimitedliability)

DISCLAIMER OF OPINION
We were engaged to audit the consolidated financial statements
of Nickel Resources International Holdings Company Limited (the
“Company”) and its subsidiaries (together, the “Group”) set out on
pages81to216,whichcomprise:

• the consolidated statement of financial position as at 31
December2017;

• theconsolidatedincomestatementfortheyearthenended;

• the consolidated statement of comprehensive income for the
yearthenended;

• the consolidated statement of changes in equity for the year
thenended;

• the consolidated statement of cash flows for the year then
ended;and

• the notes to the consolidated financial statements, which
includeasummaryofsignificantaccountingpolicies.

We do not express an opinion on the consolidated financial
statements of the Group because we have not been able to obtain
sufficient appropriate audit evidence and due to the potential
interactionofthemultipleuncertaintiesandtheirpossiblecumulative
effect on the consolidated financial statements as described in the
Basis for Disclaimer of Opinion section of our report. In all other
respects, in our opinion the consolidated financial statements
have been properly prepared in compliance with the disclosure
requirementsoftheHongKongCompaniesOrdinance.
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無法表示意見的基礎
無形資產的減值
於二零一七年十二月三十一日， 貴集團無形資
產的賬面值為2,384,543,000港元。誠如綜合財務
報表附註16所詳述，該無形資產指向一間於印尼
註冊成立的有限公司PT.YiwanMining（「Yiwan」）
取得的獨家採購權，據此，Yiwan同意於指定期間
按預先釐定的價格向 貴集團獨家出售其生產的
褐鐵礦石。

於二零一二年間，印尼若干政府機關頒佈多項有關

礦石出口批准及出口稅的新規則及法規。在二零

一三年，相關印尼政府機關進一步宣佈，於印尼的

採礦業務許可證持有人（「許可證持有人」）將自二

零一四年一月十二日起被禁止出口未經加工的礦

石，除非許可證持有人已根據關於進行礦產及煤

礦開採業務的相關法規在當地進行加工及提煉，

並已根據該等相關法律進行提煉及冶煉則除外。因

此，Yiwan自二零一四年一月十二日起停止向 貴
集團出口未加工褐鐵礦石。

誠如綜合財務報表附註16所進一步闡釋，在釐定
於二零一七年十二月三十一日的無形資產可收回

金額時，除了考慮其他因素外， 貴公司董事參
照 貴集團與獨立第三方北京匯贏創業投資有限公
司（「北京匯贏」）於二零一三年一月二十一日訂立

的不具約束力框架協議所列明的出售代價，根據該

框架協議， 貴集團擬向北京匯贏出售其於 貴集
團全資附屬公司南洋礦業有限公司（「南洋礦業」）

的30%權益，南洋礦業持有 貴集團的無形資產及
從事礦石貿易業務。此外，董事亦已考慮 貴集團
與一名買家於二零一八年三月十一日所簽訂的買

賣協議，根據該買賣協議， 貴集團同意向該買家
出售南洋礦業的7%權益，惟須受若干條件規限，
包括在 貴公司股東特別大會上取得股東的批准
及 貴公司股份恢復買賣。由於建議出售代價大幅
超逾上述無形資產的應佔賬面值，董事認為，於二

零一七年十二月三十一日，此無形資產並無減值。

BASIS FOR DISCLAIMER OF OPINION
Impairment of intangible asset
As at 31 December 2017, the carrying amount of the Group’s
intangibleassetamountedtoHK$2,384,543,000.AsdetailedinNote
16 to the consolidated financial statements, such intangible asset
represents an exclusive offtake right secured fromPT.YiwanMining
(“Yiwan”), a limited company incorporated in Indonesia, whereby
YiwanagreedtoexclusivelysellthelimoniticoresproducedbyYiwan
totheGroupatpre-determinedpriceswithinaspecificperiodoftime.

During the year 2012, certain Indonesian governmental authorities
promulgated several new rules and regulations regarding ores
export approval and export tax. During the year 2013, the relevant
Indonesian governmental authorities further promulgated that
unprocessed ore export by mining business licence holders in
Indonesia (“IUP Holders”) will be banned from 12 January 2014
onwards unless the IUP Holders have carried out processing and
refining domestically according to the relevant regulations regarding
implementationof activitiesofbusinessofminerals and coalmining
andhave conducted refiningand smelting inaccordancewith those
relevantlaws.Consequently,theexportofunprocessedironoresfrom
YiwantotheGroupceasedwitheffectfrom12January2014.

As further explained in Note 16 to the consolidated financial
statements, indeterminingtherecoverableamountof the intangible
asset as at 31 December 2017, the directors of the Company,
amongst other considerations, made reference to the disposal
consideration as stipulated in a non-binding framework agreement
enteredintobetweentheGroupandBeijingWincapitalManagement
Co., Ltd. (“Beijing Wincapital”), an independent third party, on 21
January2013,pursuant towhich theGroupproposed todisposeof
a30%equity interest inS.E.A.Mineral Limited (“SEAM”),awholly-
owned subsidiary of the Group, which holds the intangible asset
of the Group and was engaged in the trading of ores, to Beijing
Wincapital. Inaddition,thedirectorsalsotake intoaccountofasale
and purchase agreement entered into on 11 March 2018 between
the Group and a purchaser pursuant to which the Group agreed
to sell 7% equity interest of SEAM to the purchaser conditional
upon, amongst others, obtaining approval from shareholders of
the Company at an extraordinary general meeting and resumption
of trading of the Company’s shares. As these proposed disposal
considerationssubstantiallyexceed theattributablecarryingamounts
oftheaforesaidintangibleasset,thedirectorsareoftheopinionthat
therewasno impairmentof the intangibleassetasat31December
2017.
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然而，由於截至本審計報告日期止仍未就建議向

北京匯贏出售30%權益事項訂立正式買賣協議，
而向該買家出售7%權益的事項尚未完成，我們無
法取得我們認為必要的充分合適審計憑證，以評估

無形資產的可收回金額。我們亦沒有其他可執行的

審計程序使我們信納此無形資產的可收回金額及

應否作出任何減值支出。如發現需對無形資產賬面

值作出調整，將會影響 貴集團於二零一七年十二
月三十一日的淨負債、 貴集團截至該日止年度
的虧損，以及綜合財務報表的相關附註披露。

物業、廠房及設備及預付土地租賃款項的減值 

誠如綜合財務報表附註14所詳述， 貴公司董事
對 貴集團物業、廠房及設備及預付土地租賃款項
進行減值評估，其涉及於鄭州生產和銷售鐵及特鋼

製品之現金產生單位（「鄭州廠房」）。根據評估結

果，董事認為鄭州廠房之物業、廠房及設備及預付

土地租賃款項於截至二零一七年十二月三十一日

止年度毋須計提進一步減值撥備。現金產生單位

之可收回金額乃由董事根據使用價值計算釐定。

該等計算包括在編製現金產生單位之現金流預測

時應用若干假設。編製該等預測時，董事假定多項

因素，其中包括鄭州廠房之業務表現將會因為經

營環境改善及透過推出新產品及向新客戶取得毛

利率更高的新訂單而於預測期內逐步顯著改善。

However, as there is no formal sales and purchase agreement
entered into for the proposed disposal of the 30% equity interest
to Beijing Wincapital; and the disposal of the 7% equity interest to
thepurchaser is yet tocompleteup to thedateof thisaudit report,
we were unable to obtain sufficient appropriate audit evidence
we consider necessary to assess the recoverable amount of the
intangibleasset.Therewerenoalternativeauditprocedures thatwe
could perform to satisfy ourselves as to the recoverable amount of
the intangible asset and whether any impairment charge should be
made.Anyadjustmenttothecarryingamountoftheintangibleasset
foundtobenecessarywouldaffecttheGroup’snetliabilitiesasat31
December 2017, the Group’s loss for the year then ended and the
relatednotedisclosurestotheconsolidatedfinancialstatements.

Impairment of property, plant and equipment and 
prepaid land lease payments
As detailed in Note 14 to the consolidated financial statements,
an impairment assessment was carried out by the directors of the
CompanyontheGroup’sproperty,plantandequipmentandprepaid
land lease payments in respect of the cash generating unit for the
manufacturing and sales of iron and steel products in Zhengzhou
(the “Zhengzhou Plants”). As a result of the assessment, the
directors considered that no further provision for impairment of the
property, plant and equipment and prepaid land lease payments
of Zhengzhou plants is required for the year ended 31 December
2017.Therecoverableamountofthecashgeneratingunithasbeen
determinedbythedirectorsbasedonvalue-in-usecalculations.These
calculations included applying certain assumptions in preparing cash
flows projections for the cash generating unit. In preparing these
projections, the directors assumed that, amongst other factors,
business performance of the Zhengzhou Plants can be gradually
improved noticeably during the projection period as a result of
improving operating environment and by launching new products
and seeking new orders from new customers with improved gross
margins.
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然而，我們未能就董事於釐定該等物業、廠房及設

備及預付土地租賃款項之可收回金額時所依據的

基礎取得我們認為必要的充分合適審計憑證，並

據此評估該等資產之價值。我們亦沒有其他可執

行的審計程序使我們信納該等資產於二零一七年

十二月三十一日的可收回金額合共為373,535,000
港元及截至二零一七年十二月三十一日止年度是

否須作出減值支出。對鄭州廠房的物業、廠房及設

備及預付土地租賃款項的賬面值作出之任何必要

調整，將影響 貴集團於二零一七年十二月三十一
日之淨負債、 貴集團截至該日止年度之虧損，以
及綜合財務報表之相關附註披露。

貴公司於附屬公司權益的減值
此外，由於上述無形資產、物業、廠房及設備及預

付土地租賃款項由 貴公司多間附屬公司持有，
對該等資產賬面值作出的任何必要調整，亦將影

響於二零一七年十二月三十一日 貴公司於附屬
公司權益的賬面值137,826,000港元、其累計虧損
4,712,681,000港元，以及綜合財務報表附註36的
相關附註披露。

有關持續經營的多項不明朗因素
誠如綜合財務報表附註2.1(a)所述， 貴集團於截
至二零一七年十二月三十一日止年度錄得虧損淨

額472,689,000港元及經營現金流出淨額3,892,000
港元。於二零一七年十二月三十一日， 貴集團
的股東虧絀為832,772,000港元；其流動負債超
出其流動資產3,810,153,000港元；其借貸總額為
2,541,987,000港元，但其現金及現金等價物卻只
有20,046,000港元。此外，於二零一七年十二月
三十一日， 貴集團的借貸其中2,539,731,000港
元已逾期或已到期而須即時償還。誠如綜合財務

報表附註32所詳述， 貴集團亦涉及多項申索及
糾紛。該等狀況連同綜合財務報表附註2.1(a)所述
其他事宜，顯示存在重大不明朗因素，或會對 貴
集團持續經營能力產生重大疑慮。

However, we were unable to obtain sufficient appropriate audit
evidence we consider necessary as to the basis upon which the
directors have formed in determining the recoverable amounts
of these property, plant and equipment and prepaid land lease
payments and thus to assess the valuation of these assets. There
were no alternative audit procedures that we could perform to
satisfy ourselves as to the recoverable amounts of these assets
totallingHK$373,535,000asat31December2017andwhetherany
impairmentchargeshouldbemadefortheyearended31December
2017.Anyadjustmenttothecarryingamountsofproperty,plantand
equipmentandprepaidlandleasepaymentsoftheZhengzhouPlants
foundtobenecessarywouldaffecttheGroup’snetliabilitiesasat31
December 2017, the Group’s loss for the year then ended and the
relatednotesdisclosurestotheconsolidatedfinancialstatements.

Impairment of the Company’s interests in subsidiaries
In addition, as the intangible asset, property, plant and equipment
andprepaidlandleasepaymentsasstatedabovewereheldbyvarious
subsidiariesoftheCompany,anyadjustmentonthecarryingamounts
of theseassets foundtobenecessarywouldalsoaffect thecarrying
amountoftheCompany’sinterestsinsubsidiariesanditsaccumulated
losses which amounted to HK$137,826,000 and HK$4,712,681,000
respectivelyasat31December2017andtherelatednotesdisclosures
intheNote36totheconsolidatedfinancialstatements.

Multiple uncertainties relating to going concern
Asdescribed inNote2.1(a) to theconsolidated financial statements,
the Group incurred a net loss of HK$472,689,000 and had a net
operating cash outflow of HK$3,892,000 during the year ended
31 December 2017. As at 31 December 2017, the Group had
a shareholders’ deficit of HK$832,772,000; its current liabilities
exceeded its current assets by HK$3,810,153,000; and its total
borrowings amounted to HK$2,541,987,000 while its cash and
cash equivalents amounted to HK$20,046,000 only. In addition,
as at 31 December 2017, the Group’s borrowings to the extent
of HK$2,539,731,000 were either overdue or due for immediate
repayment.TheGroupalsoinvolvedinvariousclaimsanddisputesas
detailed in Note 32 to the consolidated financial statements. These
conditions,alongwithothermattersasdescribedinNote2.1(a)tothe
consolidated financial statements, indicate the existence of material
uncertaintiesthatmaycastsignificantdoubtontheGroup’sabilityto
continueasagoingconcern.
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貴公司董事已採取多項措施，以改善 貴集團的
流動資金及財務狀況（詳情載於綜合財務報表附

註2.1(a)），以及解決待決申索及糾紛（詳情載於綜
合財務報表附註32）。此綜合財務報表已按持續經
營基準擬備，其有效性取決於該等措施及訴訟事

宜的結果，有關結果受多項不明朗因素影響，包括

(i) 貴集團能否於達成綜合財務報表附註2.1(a)所
詳述的所有先決條件後，成功完成發行若干新普

通股，尤其是能否成功完成債務重組計劃；(ii) 貴
集團能否與銀行成功磋商就若干銀行貸款中的即

期償還條款及違反承諾和限制性契諾規定取得豁

免；(iii) 貴集團能否成功磋商以將若干貸款的還
款日期延長至按相關合同上列明之代價完成建議

出售於南洋礦業集團的權益，且能否於緊隨交易

完成時在適當地抵銷相關貸款後悉數收取出售代

價；(iv) 貴集團能否與綜合財務報表附註27(e)至
(h)所詳述的 貴集團若干關連方及其他貸款人成
功磋商延長其相關借貸的期限，並維持與彼等的

關係，致使該等貸款人不會採取行動要求即時償

還磋商中之逾期借貸；(v) 貴集團能否於有需要
時取得新增額外融資以及其他資金來源；(vi) 貴
集團能否實施其營運計劃以控制成本及自營運產

生足夠現金流量；及(vii) 貴集團能否解決待決申
索及糾紛且於未來十二個月內毋須導致巨額的現

金流出。

倘 貴集團未能達成上述計劃及措施，其可能無法
持續經營，並必須作出調整，以將 貴集團資產的
賬面值撇減至其可收回金額、為可能產生的任何

額外負債作出撥備，以及將非流動資產及非流動

負債重新分類為流動資產及流動負債。該等調整

的影響並未反映於綜合財務報表內。

The directors of the Company have been undertaking a number of
measures to improve the Group’s liquidity and financial position,
which are set out in Note 2.1(a) to the consolidated financial
statements, and to resolve the outstanding claims and disputes
detailed in Note 32 to the consolidated financial statements. The
consolidated financial statements have been prepared on a going
concern basis, the validity of which depends on the outcome of
thesemeasures and litigationmatters,which are subject tomultiple
uncertainties, including (i) whether the Group is able to successfully
complete the issuance of certain new ordinary shares after fulfilling
allconditionsprecedentasdetailedinNote2.1(a)totheconsolidated
financial statements, and in particular by the successful completion
of a debt restructuring proposal; (ii) whether the Group is able to
successfully negotiate with banks for the waiver of the repayable
on demand clause and breach of the undertaking and restrictive
covenantrequirementsofcertainbankloans; (iii)whethertheGroup
is able to successfully negotiate for an extension of the repayment
dateofcertainborrowingsuntilcompletionoftheproposeddisposal
of interest in SEAM under the relevant framework agreement at
the prescribed consideration and be able to collect the disposal
consideration infull immediatelyuponcompletionof thetransaction
after properly offsetting the relevant borrowings; (iv) whether the
Group is able to successfully negotiate with certain related parties
of the Group and other lenders as detailed in Notes 27(e) to (h) to
the consolidated financial statements for extension of their relevant
borrowings,bymaintainingrelationshipwiththemsuchthatnoaction
will be taken by these lenders to demand immediate repayment of
theoverdueborrowingsundernegotiation; (v)whether theGroup is
abletoobtainadditionalnewfinancingandothersourcesoffunding
asandwhenrequired;(vi)whethertheGroupisabletoimplementits
operationplanstocontrolcostsandtogenerateadequatecashflows
from operations; and (vii) whether the Group is able to resolve the
outstandingclaimsanddisputes,withoutsignificantcashoutflowsin
thenexttwelvemonths.

Should the Group fail to achieve the above-mentioned plans and
measures, it might not be able to continue to operate as a going
concern,andadjustmentswouldhavetobemadetowritedownthe
carryingvaluesoftheGroup’sassetstotheirrecoverableamounts,to
provide for any further liabilities which might arise and to reclassify
non-current assets and non-current liabilities as current assets and
current liabilities. The effects of these adjustments have not been
reflectedintheconsolidatedfinancialstatements.
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董事及審核委員會就綜合財務報表須承擔
的責任 

貴公司董事須負責根據《國際財務報告準則》及

香港《公司條例》的披露規定擬備真實而中肯的

綜合財務報表，並對其認為為使綜合財務報表的

擬備不存在由於欺詐或錯誤而導致的重大錯誤陳

述所需的內部控制負責。

在擬備綜合財務報表時，董事負責評估 貴集團持
續經營的能力，並在適用情況下披露與持續經營

有關的事項，以及使用持續經營為會計基礎，除非

董事有意將 貴集團清盤或停止經營，或別無其他
實際的替代方案。

審核委員會須負責監督 貴集團的財務報告過程。

核數師就審計綜合財務報表承擔的責任 

我們的責任，是根據《國際審計準則》為 貴集團
的綜合財務報表進行審計，並出具核數師報告。我

們僅向 閣下（作為整體）報告，除此之外本報告
別無其他目的。我們不會就本報告的內容向任何

其他人士負上或承擔任何責任。然而，如本報告中

「無法表示意見的基礎」部份所述，由於我們未能

取得充足和適當的審計憑證，加上多項不明朗因

素之間的潛在相互影響及其對綜合財務報表可能

構成的累計影響，我們無法為該等綜合財務報表

發表審計意見。

根據國際會計師專業操守理事會頒佈的《專業會

計師道德守則》（以下簡稱「道德守則」），我們獨

立於 貴集團，並已履行道德守則中的其他專業道
德責任。

出具本獨立核數師報告的審計項目合夥人是麥子

良。

羅兵咸永道會計師事務所
執業會計師

香港，二零一八年三月二十八日

RESPONSIBILITIES OF DIRECTORS AND AUDIT 
COMMITTEE FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS
Thedirectorsof theCompanyare responsible for thepreparationof
the consolidated financial statements that give a true and fair view
in accordance with International Financial Reporting Standards and
thedisclosurerequirementsoftheHongKongCompaniesOrdinance,
andforsuchinternalcontrolasthedirectorsdetermineisnecessaryto
enable the preparation of consolidated financial statements that are
freefrommaterialmisstatement,whetherduetofraudorerror.

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
andusingthegoingconcernbasisofaccountingunlessthedirectors
eitherintendtoliquidatetheGrouportoceaseoperations,orhaveno
realisticalternativebuttodoso.

The audit committee is responsible for overseeing the Group’s
financialreportingprocess.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF 
THE CONSOLIDATED FINANCIAL STATEMENTS
Ourresponsibility is toconductanauditoftheGroup’sconsolidated
financial statements in accordance with International Standards on
Auditingandtoissueanauditor’sreport.Wereportsolelytoyou,as
a body, and for no other purpose. We do not assume responsibility
towardsoracceptliabilitytoanyotherpersonforthecontentsofthis
report.However,becausewehavenotbeenabletoobtainsufficient
appropriate audit evidence and due to the potential interaction of
the multiple uncertainties and their possible cumulative effect on
the consolidated financial statements as described in the Basis for
DisclaimerofOpinionsectionofourreport,itisnotpossibleforusto
formanopinionontheseconsolidatedfinancialstatements.

We are independent of the Group in accordance with the
InternationalEthicsStandardsBoardforAccountants’CodeofEthics
for Professional Accountants (“IESBA Code”), and we have fulfilled
ourotherethicalresponsibilitiesinaccordancewiththeIESBACode.

The engagement partner on the audit resulting in this independent
auditor’sreportisMakTzeLeung,William.

PricewaterhouseCoopers
CertifiedPublicAccountants

HongKong,28March2018



Consolidated Income Statement
綜合收益表
Fortheyearended31December2017截至二零一七年十二月三十一日止年度

81AnnualReport2017 NickelResourcesInternationalHoldingsCompanyLimited





第90至216頁之附註為本綜合財務報表的一部分。

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元

Revenue 收益 6 296,430 176,760

Costofsales 銷售成本 7 (257,559) (156,389)

Grossprofit 毛利 38,871 20,371

Othergains,net 其他盈利淨額 6 42,414 74,281
Sellinganddistributionexpenses 銷售及分銷開支 7 (2,255) (3,897)
Administrativeexpenses 行政開支 7 (214,330) (232,410)
Financeincome 融資收入 9 139 3,240
Financecosts 融資成本 9 (343,919) (320,186)
Otherincome/(expenses) 其他收入╱（開支） 7 6,391 (133,200)
Impairmentofproperty,

plantandequipment
物業、廠房及設備減值

7 – (54,434)

Lossbeforeincometax 除所得稅前虧損 7 (472,689) (646,235)

Incometaxexpense 所得稅開支 11 – (443)

Lossfortheyear 年內虧損 (472,689) (646,678)

Attributableto: 屬於：

OwnersoftheCompany 本公司擁有人 (472,372) (645,992)
Non-controllinginterests 非控股權益 (317) (686)

(472,689) (646,678)

Losspershareattributabletoowners
oftheCompany

本公司擁有人應佔每股虧損

–Basic(HKdollar) －基本（港元） 13 (0.15) (0.22)

–Diluted(HKdollar) －攤薄（港元） 13 (0.15) (0.22)

The notes on pages 90 to 216 are an integral part of these
consolidatedfinancialstatements.
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第90至216頁之附註為本綜合財務報表的一部分。

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Lossfortheyear 年度虧損 (472,689) (646,678)

Other comprehensive (loss)/income 其他全面（虧損）╱收益

Itemsthathavebeenreclassifiedormaybe
subsequentlyreclassifiedtoprofitorloss

經已重新分類或可能於其後

重新分類至損益之項目

Exchangedifferencesontranslation
offoreignoperations

境外經營報表折算
匯兌差額 (84,708) 62,396

Releaseofexchangereserveondeconsolidation
ofsubsidiaries

附屬公司終止綜合入賬之
滙兌儲備撥回 (6,873) –

Other comprehensive (loss)/income for  
the year, net of tax

年度除稅後其他全面 
（虧損）╱收益 (91,581) 62,396

Total comprehensive loss for the year 年度全面虧損合計 (564,270) (584,282)

Attributable to: 屬於：
OwnersoftheCompany 本公司擁有人 (563,975) (583,606)
Non-controllinginterests 非控股權益 (295) (676)

(564,270) (584,282)

The notes on pages 90 to 216 are an integral part of these
consolidatedfinancialstatements.
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As at 31 December
於十二月三十一日

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元

ASSETS 資產

Non-current assets 非流動資產
Property,plantandequipment 物業、廠房及設備 14 428,917 450,329
Prepaidlandleasepayments 預付土地租賃款項 15 171,610 164,162
Intangibleasset 無形資產 16 2,384,543 2,384,543
Interestinanassociate 於一間聯營公司之權益 18 – –
Othernon-currentassets 其他非流動資產 1,531 1,428

2,986,601 3,000,462

Current assets 流動資產
Inventories 存貨 20 179,392 230,600
Tradeandnotesreceivables 應收賬款及應收票據 21 74,906 26,412
Prepayments,depositsandother

receivables
預付款項、按金及
其他應收款項 22 112,023 144,668

Pledgedtimedeposits 已抵押定期存款 23 25 1,687
Cashandcashequivalents 現金及現金等值物 23 20,046 20,143

386,392 423,510

Total assets 總資產 3,372,993 3,423,972

EQUITY AND LIABILITIES 權益及負債

Equity attributable to owners  
of the Company

本公司擁有人應佔權益

Sharecapital 股本 29 308,813 308,813
Reserves 儲備 30 (1,141,229) (577,276)

(832,416) (268,463)
Non-controlling interests 非控股權益 (356) 6,006

Total shareholders’ deficit 股東虧絀總額 (832,772) (262,457)
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第81至216頁的財務報表獲董事會於二零一八年三
月二十八日批准及由其代表簽署。

第90至216頁之附註為本綜合財務報表的一部分。

As at 31 December
於十二月三十一日

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元

LIABILITIES 負債

Non-current liabilities 非流動負債
Otherlongtermpayables 其他長期應付款項 24 7,932 8,374
Deferredtaxliabilities 遞延稅項負債 19 1,288 1,204

9,220 9,578

Current liabilities 流動負債
Tradepayables 應付賬款 25 133,008 120,358
Notespayables 應付票據 25 1,436 1,444
Otherpayablesandaccruals 其他應付款項及應計負債 26 1,512,790 1,143,954
Bankandotherborrowings 銀行及其他借貸 27 2,493,776 2,331,498
Convertiblebonds 可換股債券 28 46,775 46,775
Derivativefinancialinstruments 衍生金融工具 28 – –
Taxpayable 應付稅項 8,760 32,822

4,196,545 3,676,851

Total liabilities 總負債 4,205,765 3,686,429

Total equity and liabilities 權益及負債總額 3,372,993 3,423,972

The financial statementsonpages81 to216were approvedby the
BoardofDirectorson28March2018andweresignedonitsbehalf.

Dong Shutong Yang Fei
董書通 楊飛
Director Director
董事 董事

The notes on pages 90 to 216 are an integral part of these
consolidatedfinancialstatements.
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Attributable to owners of the Company

本公司擁有人應佔 

Share 

capital

Share 

premium

Contributed 

surplus

Capital 

reserve

Statutory 

reserves

Share 

option 

reserve

Exchange 

reserve

Accumulated 

losses Sub-total

Non-

controlling 

interests Total

股本 股份溢價 實繳盈餘 資本儲備 法定儲備 購股權儲備 匯兌儲備 累計虧損 小計 非控股權益 總計
Notes HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

附註 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

(Note29) (Note30) (Note30) (Note30) (Note30)

（附註29） （附註30） （附註30） （附註30） （附註30）

For the year ended  

31 December 2016

截至二零一六年 

十二月三十一日止年度
At 1 January 2016 於二零一六年一月一日 276,654 3,185,286 47,514 115,807 89,774 37,158 469,065 (3,990,294) 230,964 6,682 237,646

Lossfortheyear 年度虧損 – – – – – – – (645,992) (645,992) (686) (646,678)

Othercomprehensiveincome

fortheyear:

年度其他全面收益：

Exchangedifferencesontranslationof

foreignoperations

境外經營報表折算匯兌差額

– – – – – – 62,386 – 62,386 10 62,396

Total comprehensive income/(loss)  

for the year

年度全面收益╱（虧損）總額
– – – – – – 62,386 (645,992) (583,606) (676) (584,282)

Equity-settledsharebased

compensationexpense

以股權結算之股份補償開支

31 – – – – – 229 – – 229 – 229

Conversionofconvertiblebonds 轉換可換股債券 28,29 32,159 51,791 – – – – – – 83,950 – 83,950

At 31 December 2016 於二零一六年十二月三十一日 308,813 3,237,077 47,514 115,807 89,774 37,387 531,451 (4,636,286) (268,463) 6,006 (262,457)
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第90至216頁之附註為本綜合財務報表的一部分。

Attributable to owners of the Company

本公司擁有人應佔 

Share 

capital

Share 

premium

Contributed 

surplus

Capital 

reserve

Statutory 

reserves

Share 

option 

reserve

Exchange 

reserve

Accumulated 

losses Sub-total

Non- 

controlling 

interests Total

股本 股份溢價 實繳盈餘 資本儲備 法定儲備 購股權儲備 匯兌儲備 累計虧損 小計 非控股權益 總計
Notes HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

附註 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元
(Note 29) (Note 30) (Note 30) (Note 30) (Note 30)

（附註29） （附註30） （附註30） （附註30） （附註30）

For the year ended  

31 December 2017

截至二零一七年 

十二月三十一日止年度
At 1 January 2017 於二零一七年一月一日 308,813 3,237,077 47,514 115,807 89,774 37,387 531,451 (4,636,286) (268,463) 6,006 (262,457)

Lossfortheyear 年度虧損 – – – – – – – (472,372) (472,372) (317) (472,689)

Othercomprehensivelossfortheyear: 年度其他全面虧損：

Exchangedifferencesontranslation

offoreignoperations

境外經營報表折算匯兌差額

– – – – – – (84,730) – (84,730) 22 (84,708)

Releaseofexchangereserveon

deconsolidationofsubsidiaries

附屬公司終止綜合入賬之匯兌

儲備撥回 8 – – – – – – (6,873) – (6,873) – (6,873)

Total comprehensive loss for the year 年度全面虧損總額 – – – – – – (91,603) (472,372) (563,975) (295) (564,270)

Equity-settledsharebased

compensationexpense

以股權結算之股份補償開支

31 – – – – – 22 – – 22 – 22

Deconsolidationofsubsidiaries 附屬公司終止綜合入賬 8 – – – – – – – – – (6,067) (6,067)

At 31 December 2017 於二零一七年十二月三十一日 308,813 3,237,077 47,514 115,807 89,774 37,409 439,848 (5,108,658) (832,416) (356) (832,772)

The notes on pages 90 to 216 are an integral part of these
consolidatedfinancialstatements.
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2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元

Cash flows from operating activities 經營活動之現金流量
Lossbeforeincometax 除所得稅前虧損 (472,689) (646,235)
Adjustmentsfor: 經下列各項調整：

Financecosts 融資成本 9 343,919 320,186
Financeincome 融資收入 9 (139) (3,240)
Gainondisposalofproperty,

plantandequipment,net
出售物業、廠房及設備
之收益淨額 6 (185) (13,350)

Gainondeconsolidationof
subsidiaries,net

附屬公司終止綜合入賬之

收益淨額 6,8 (44,455) –
Changesinfairvalueofderivative

financialinstruments
衍生金融工具公允值變動

6 – (28,569)
Depreciation 折舊 7,14 72,260 82,355
Amortisationofprepaidlandlease

payments
預付土地租賃款項攤銷

7,15 4,506 5,144
(Reversalof)/provisionforimpairment

oftradereceivables,net
應收賬款減值（撥回）╱
撥備淨額 7,21 (11,571) 4,635

Provisionforimpairmentof
prepaymentsandotherreceivables,
net

預付款項及其他應收款項
減值撥備淨額

7 5,180 128,545
Impairmentofproperty,plantand

equipment
物業、廠房及設備減值

7,14 – 54,434
Provisionforimpairmentofinventories 存貨減值撥備 7,20 12,360 9,918
Equity-settledshare-based

compensationexpense
以股權結算之股份
補償開支 10 22 229

Operatinglossbeforeworking
capitalchanges

營運資金變動前之
經營虧損 (90,792) (85,948)

Changes in working capital: 營運資金變動：
Decrease/(increase)ininventories 存貨減少╱（增加） 23,671 (40,246)
Increaseintradeandnotesreceivables 應收賬款及應收票據

增加 (33,457) (24,236)
Decrease/(increase)inprepayments,

depositsandotherreceivables
預付款項、按金及
其他應收款項減少╱

（增加） 31,375 (61,314)
Increase/(decrease)intradeand

notespayables
應付賬款及應付票據
增加╱（減少） 4,587 (210,853)

Increaseinotherpayablesandaccruals 其他應付款項及應計費用
增加 60,724 110,416

Cashusedinoperations 經營活動所用之現金 (3,892) (312,181)
Incometaxpaid 已付所得稅 – (443)

Net cash flows used in operating 
activities

經營活動所用之 
現金流量淨額 (3,892) (312,624)
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第90至216頁之附註為本綜合財務報表的一部分。

Cash flows from investing activities 投資活動之現金流量
Interestreceived 已收利息 139 3,102
Paymentsforproperty,

plantandequipment
購買物業、廠房及設備

(1,738) (14,730)
Decreaseinpledgedtimedeposits 已抵押定期存款減少 1,663 108,589
Decreaseinrestrictedcash 受限制現金減少 – 11,515
Netcashdisposedondeconsolidation

ofsubsidiaries
附屬公司終止綜合入賬時
流出之現金淨額 8 (257) –

Netcashflows(usedin)/generatedfrom
investingactivities

投資活動（所用）╱產生之
現金流量淨額 (193) 108,476

Cash flows from financing activities 融資活動之現金流量
Additionofbankandotherborrowings 新增銀行及其他借貸 296,642 1,283,864
Repaymentofbankand

otherborrowings
償還銀行及其他借貸

(267,346) (922,337)
Interestpaid 已付利息 (26,655) (150,444)

Netcashflowsgenerated
fromfinancingactivities

融資活動產生之
現金流量淨額 2,641 211,083

Net (decrease)/increase in cash and 
cash equivalents

現金及現金等值物（減少）╱
增加之淨額 (1,444) 6,935

Cashandcashequivalentsat
beginningofyear

年初之現金及現金等值物

20,143 14,337
Effectofforeignexchangerate

changes,net
匯兌變動影響淨額

1,347 (1,129)

Cash and cash equivalents  
at end of year

年末之現金及現金等值物
20,046 20,143

Analysis of balances of cash and  
cash equivalents

現金及現金等值物結餘分析

Cashandbankbalances 現金及銀行結餘 23 20,046 20,143

The notes on pages 90 to 216 are an integral part of these
consolidatedfinancialstatements.

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元
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(a) 來自融資活動之負債對賬

本節載列來自融資活動之負債的分析以及年

內來自融資活動之負債的變動。

(a) Reconciliationofliabilitiesarisingfromfinancingactivities

This section sets out an analysis of liabilities arising from
financingactivitiesandthemovementsinliabilitiesarisingfrom
financingactivitiesfortheyear.

Bank and other 
borrowings

銀行及其他借貸
HK$’000
千港元

At 1 January 2017 於二零一七年一月一日 2,331,498

Cashinflows 現金流入 296,642
Cashoutflows 現金流出 (267,346)
Exchangedifference 匯兌差額 132,982

At 31 December 2017 於二零一七年十二月三十一日 2,493,776
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1 一般資料
鎳資源國際控股有限公司（「本公司」），於

二零零四年三月十一日根據開曼群島公司

法第22章（一九六一年第三號法例，經綜
合及修訂）在開曼群島註冊成立為獲豁免

有限公司。本公司註冊辦事處位於Cricket
Square,HutchinsDrive,P.O.Box2681,Grand
Cayman,KY1-1111,CaymanIslands。本公司
及其附屬公司（統稱「本集團」）主要營業地

點位於中華人民共和國（「中國」）河南省鄭

州市金水區金水路24號潤華商務花園F座7號
（郵編450012）。本公司主要營業地點位於
香港干諾道中168–200號信德中心西翼1705
室。

本公司之主要業務為投資控股。本集團主要

於中國從事鋼鐵製品生產、加工及銷售及礦

石貿易業務。本公司的股份於香港聯合交易

所有限公司（「聯交所」）主板上市。

根據本公司董事之意見，於英屬處女群島

（「英屬處女群島」）註冊成立並由董書通先

生（「董先生」）全資擁有之Easyman Assets
Management Limited（「Easyman」）為本公
司之最終控股公司。董先生被視為最終控股

方。

該等綜合財務報表以港元（「港元」）列報（除

非另有說明），並已經由董事會在二零一八

年三月二十八日批准刊發。

1 GENERAL INFORMATION
Nickel Resources International Holdings Company Limited
(the “Company”) was incorporated as an exempted company
with limited liability in theCayman Islandson11March2004
under the Companies Law, Chapter 22 (Law 3 of 1961, as
consolidatedandrevised)oftheCaymanIslands.Theregistered
office of the Company is located at Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands.TheprincipalplaceofbusinessoftheCompanyandits
subsidiaries(collectivelyreferredtoasthe“Group”)islocatedat
No.7,BlockF,RunhuaBusinessGarden,No.24, JinshuiRoad,
Jinshui District, Zhengzhou City, Henan Province, the People’s
RepublicofChina (the“PRC”),450012.Theprincipalplaceof
businessoftheCompanyislocatedatRoom1705,WestTower,
Shun Tak Centre, 168-200 Connaught Road Central, Hong
Kong.

The principal activity of the Company is investment holdings.
The Group is principally engaged in the manufacturing, sub-
contractingandsaleof ironandsteelproducts inthePRCand
thetradingofore.TheCompany’ssharesarelistedontheMain
BoardofTheStockExchangeofHongKongLimited(the“Stock
Exchange”).

IntheopinionofthedirectorsoftheCompany,EasymanAssets
Management Limited (“Easyman”), a company incorporated in
theBritishVirginIslands(“BVI”)andwhollyownedbyMr.Dong
Shutong(“Mr.Dong”), istheultimateholdingcompanyofthe
Company.Mr.Dongisregardedasultimatecontrollingparty.

These consolidated financial statementsarepresented inHong
Kong dollar (“HK$”), unless otherwise stated, and have been
approvedforissuebytheboardofDirectorson28March2018.
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2 主要會計政策概要 

編製該等綜合財務報表所採用的主要會計政

策載列如下。除另有指明外，該等政策已於

所有呈報年度貫徹採用。

2.1 編製基準
本公司綜合財務報表乃根據國際財務

報告準則（「國際財務報告準則」）及香

港公司條款第622章的披露規定編製。
除若干金融資產及負債（包括衍生金融

工具）按公允價值計量（如適用）外，有

關綜合財務報表均採用歷史成本法編

製。

遵循國際財務報告準則編製財務報表，

需要使用若干重大的會計估計。同時，

在本集團運用會計政策的過程中，需管

理層運用自身判斷。涉及應用大量或複

雜的判斷之範疇，或涉及假設和估計之

範疇對綜合財務報表具有重大影響，於

附註4披露。

(a) 持續經營
截至二零一七年十二月三十一

日止年度，本集團錄得虧損淨額

472,689,000港元及經營現金流
出淨額3,892,000港元。於二零
一七年十二月三十一日，本集團

的股東虧絀832,772,000港元、
流動負債淨值為3,810,153,000
港 元 及 本 集 團 的 總 借 貸 為

2,541,987,000港元，包括銀行及
其他借貸、可換股債券及應付票

據於二零一七年十二月三十一

日分別為2,493,776,000港元、
46,775,000港元及1,436,000港
元。於二零一七年十二月三十一

日，本集團現金及現金等值物為

20,046,000港元。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES
The principal accounting policies applied in the preparation
of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years
presented,unlessotherwisestated.

2.1 Basis of preparation
The consolidated financial statements of the Company
have been prepared in accordance with International
FinancialReportingStandards (“IFRS”)and thedisclosure
requirements of the Hong Kong Companies Ordinance
Cap.622.Theconsolidatedfinancialstatementshavebeen
preparedunderthehistoricalcostconventionexceptthat
certain financial assets and liabilities (including derivative
financial instruments) are measured at fair value, as
appropriate.

The preparation of financial statements in conformity
with IFRS requires the use of certain critical accounting
estimates. It also requires management to exercise
its judgement in the process of applying the Group’s
accounting policies. The areas involving a higher degree
of judgment or complexity, or areas where assumptions
andestimatesaresignificanttotheconsolidatedfinancial
statements,aredisclosedinNote4.

(a) Going concern
During the year ended 31 December 2017, the
Group incurred a net loss ofHK$472,689,000 and
hadanetoperatingcashoutflowofHK$3,892,000.
As at 31 December 2017, the Group had a
shareholders’ deficit of HK$832,772,000 and
net current liabilities of HK$3,810,153,000,
and the Group’s total borrowings amounted to
HK$2,541,987,000 which comprised bank and
other borrowings, convertible bonds and notes
payables of HK$2,493,776,000, HK$46,775,000
andHK$1,436,000,respectivelyasat31December
2017. Cash and cash equivalents of the Group
amounted to HK$20,046,000 as at 31 December
2017.



Notes to the Consolidated Financial Statements
綜合財務報表附註


92 鎳資源國際控股有限公司 二零一七年年度報告

2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

於二零一七年十二月三十一日，

本集團之借貸2,539,731,000港元
已逾期或須即時償還，即使當中

有若干借貸之原合約償還日期為

於二零一七年十二月三十一日之

後超過十二個月。主要由於：

(i) 於二零一四年十二月十九

日，本集團未能根據其經修

訂的10%票面息債券、12%
票面息優先債券及8%票面
息可換股債券（統稱「該等

債券」）之相關條件及條款

支付利息合共16,108,000
港元，有關詳情披露於附註

27及28。根據該等債券之
相關條款，這構成違約事

件。直至二零一七年十二

月三十一日，本集團未能

支付該等債券的利息合共

170,592,000港元。因此，
該等債券未償還之本金額

合共466,165,000港元（二
零一六年：466,165,000
港元）即時成為到期應付

（受下文附註27(i)所訂明
的條款及條件規限），其

中包括原合約還款日期為

二零一八年內，分別金額

為390,990,000港元（二零
一六年：390,990,000港元）
之12%票面息優先債券及
金額為46,775,000港元（二
零一六年：46,775,000港
元）之8%票面息可換股債
券；

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
As at 31 December 2017, the Group’s borrowings
to the extent of HK$2,539,731,000 were either
overdue or due for immediate repayment despite
theoriginalcontractualrepaymentdatesofsomeof
these borrowings are beyond twelve months after
31December2017.Thisismainlybecause:

(i) o n  19  D e c e m b e r  2014 ,  t h e  G ro u p
failed to make interest payment totaling
HK$16,108,000 under the relevant terms
and conditions of its Modified 10% Coupon
Bonds, 12% Coupon Senior Bonds and 8%
Coupon Convertible Bonds (together the
“Bonds”), details of which are disclosed in
Notes 27 and 28. This constituted an event
of default under the respective terms of the
Bonds.Up to31December2017, theGroup
failed to pay interest payment of the Bonds
in aggregate of HK$170,592,000. As a
result, the outstanding principal amounts of
the Bonds totaling HK$466,165,000 (2016:
HK$466,165,000) became immediately
due and payable (subject to the terms and
conditions as stipulated in the Note 27(i)
below),outofwhichthe12%CouponSenior
Bondsand8%CouponConvertibleBondsof
HK$390,990,000 (2016: HK$390,990,000)
and HK$46,775,000 (2016: HK$46,775,000),
respectively are with original contractual
repaymentdatewithin2018;
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(ii) 於 二 零 一 七 年 十 二 月

三十一日，合約還款日期為

二零一九年的非即期有抵

押銀行貸款100,431,000港
元包含按要求償還條款。

因此，於二零一七年十二月

三十一日的未償還金額已

被分類為流動負債；

(iii) 於 二 零 一 七 年 十 二 月
三十一日，239,263,000港
元的其他貸款已逾期；

(iv) 381,950,000港元的其他借
款已逾期及331,793,000港
元須應要求償還；

(v) 於二零一六年一月，本集

團已自中國一銀團取得一

項為期三年的銀團貸款約

人民幣498百萬元（相當於
556,859,000港元），(i)從而
以等額的銀團貸款取代本

集團於二零一五年十二月

三十一日尚未償還的若干

銀行貸款及應付票據，金額

分別為人民幣268,620,000
元及人民幣79,737,000元；
及(ii)為本集團提供額外貸
款融資作為營運資金，金

額為人民幣150,000,000
元（「新造融資」），為期三

年。截至二零一六年十二月

三十一日止年度，新造融資

已全部動用。銀團貸款由本

集團若干附屬公司的若干

物業、廠房及設備及預付

土地租賃款項擔保。然而，

本集團於簽署銀團貸款協

議後，未能履行該等銀團貸

款融資項下的若干承擔及

限制性契諾規定。因此，三

年期銀團貸款的未償還金

額595,837,000港元於二零
一七年十二月三十一日已

即時到期應付；及

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(ii) as at 31 December 2017, a non-current

secured bank loan of HK$100,431,000 with
contractual repayment date in 2019 contains
a repayable on demand clause. As a result,
theoutstandingamounthasbeenclassifiedas
currentliabilitiesasat31December2017;

(iii) as at 31 December 2017, other loans to
the extent of HK$239,263,000 had become
overdue;

(iv) o the r  bo r row ings  to  the  e x t en t  o f
HK$381,950,000 were  ove rdue and
HK$331,793,000 were on repayable on
demandterms;

(v) the Group has obtained a 3-year syndicated
loan of approximately RMB498 million
(equivalent to HK$556,859,000) in January
2016 from a syndicate of banks in the
PRC (i) to replace certain outstanding bank
loans and notes payable of the Group as
at 31 December 2015 to the extent of
RMB268,620,000 and RMB79,737,000,
respectively with the syndicated loan of the
same amount; and (ii) to provide additional
loanfacilitiestotheGroupasworkingcapital
foranamountofRMB150,000,000(the“New
Facilities”)fora3-yearterm.TheNewFacilities
havebeen fully drawndownduring the year
ended 31 December 2016. The syndicated
loan is securedbycertainproperty,plantand
equipment and prepaid land lease payments
ofcertainsubsidiariesoftheGroup.However,
theGroupfailedtofulfilcertainundertakings
and restr ict ive covenant requirements
under these syndicated loan facilities upon
signing the syndicated loan agreement. As
a result, the outstanding amount of the
3-year syndicated loan of HK$595,837,000
was immediately due and payable as at 31
December2017;and
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(vi) 於二零一六年六月，本集
團已自中國一間銀行取得

一項為期三年的無抵押貸

款融資人民幣360百萬元
（相當於430,674,000港元）
（「無抵押貸款融資」）。於

二零一七年十二月三十一

日，已動用約人民幣355百
萬元（相當於424,292,000
港元）的無抵押貸款融資，

主要用以取代部分就建議

出售本集團全資附屬公司

南洋礦業有限公司（「南洋

礦業」）30%權益之借貸，詳
情載於附註27(d)。然而，本
集團於簽署貸款協議後，

未能履行該無抵押貸款融

資項下的若干承擔及限制

性契諾規定。因此，該貸款

的未償還金額424,292,000
港元於二零一七年十二月

三十一日即時成為到期應

付。

連 同 於 二 零 一 七 年 十 二 月

三十一日已計入其他應付款項

及應計款項中的應計借貸利息

893,946,000港元，於二零一七年
十二月三十一日，已逾期或須即

時償還的借貸總額及其利息合共

為3,433,677,000港元。

此外，本集團亦涉及綜合財務報

表附註32所詳述的多項申索及糾
紛。

上述狀況顯示存有重大不明朗因

素，或會令本集團持續經營的能

力產生重大疑慮，導致本集團或

無法在日常業務過程中將其資產

變現及償還其負債。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(vi) the Group has obtained an unsecured

3-year loan facility from a PRC bank for an
amount of RMB360 million (equivalent to
HK$430,674,000) (the “Unsecured Loan
Facility”) in June 2016. As at 31 December
2017, approximately RMB355 mi l l ion
(equivalent to HK$424,292,000) of the
Unsecured Loan Facility has been drawn
down mainly to replace part of the loans in
relation to the proposed disposal of a 30%
equity interest in S.E.A. Mineral Limited
(“SEAM”), a wholly-owned subsidiary of the
Group, as detailed in Note 27(d). However,
theGroupfailedtofulfilcertainundertakings
and restrictive covenant requirements under
thisUnsecuredLoanFacilityupon signing the
loan agreement. As a result, the outstanding
amount of this loan of HK$424,292,000
was immediately due and payable as at 31
December2017.

Togetherwiththeaccruedinterestforborrowingsto
the extent of HK$893,946,000 as at 31 December
2017 included in other payables and accruals, the
aggregateborrowingsand interest thatwereeither
overdueordueforimmediaterepaymentamounted
toHK$3,433,677,000asat31December2017.

In addition, the Group is involved in various
claims and dispute as detailed in Note 32 to the
consolidatedfinancialstatements.

The aforementioned conditions indicate the
existence of material uncertainties which may cast
significantdoubtontheGroup’sabilitytocontinue
asagoingconcernsuchthat itmaynotbeableto
realise its assets and discharge its liabilities in the
normalcourseofbusiness.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

鑒於該等狀況，本公司董事在評

核本集團是否有充足的財務資源

以持續經營時，已審慎考慮本集

團未來流動資金及表現以及其可

得之融資來源。本集團已採取若

干措施以減輕流動資金的壓力並

改善其財務狀況，包括但不限於

以下各項：

(1) 於二零一六年三月五日，

本公司及一名潛在投資者

（「潛在投資者」或「認購

方」）訂立一項股份認購協

議，以按每股0.1876港元
的認購價認購本公司合共

1,465,898,410股新普通股
（「認購股份」），建議所得

款項總額合共約2.75億港元
（「認購事項」），惟須受若

干先決條件規限，包括但不

限於以下各項：

• 在本公司股東特別大

會（「股東特別大會」）

上就下列事項取得本

公司股東或獨立股

東（按適當）的批准：

(i)配發及發行認購股
份；(ii)清洗豁免；及
(iii)特別交易（定義見
下文）；

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
In view of such circumstances, the directors of
the Company have given careful consideration to
the future liquidity and performance of the Group
and its available sources of financing in assessing
whether the Group will have sufficient financial
resources to continue as a going concern. Certain
measureshavebeen taken tomitigate the liquidity
pressureandto improveitsfinancialpositionwhich
include,butnotlimitedto,thefollowing:

(1) On 5 March 2016, the Company and a
potential investor (the “Potential Investor”
or “Subscriber”) entered into a share
subscription agreement to subscribe for a
total of 1,465,898,410 new ordinary shares
of the Company at a subscription price of
HK$0.1876 per share (the “Subscription
Shares”), with proposed gross proceeds
totalling approximately HK$275 million (the
“Subscription”), subject to certain conditions
precedent which, among others, include the
following:

• a p p ro v a l  f ro m t h e  C o m p a n y ’ s
s h a r e h o l d e r s ,  o r  i n d e p e n d e n t
shareholders when appropriate, for
(i) allotment and issuance of the
Subscription Shares; (ii) a Whitewash
Waiver; and (iii) a Special Deal (as
definedhereunder),attheextraordinary
general meeting of the Company
(“EGM”);
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(1) （續）

• 香港證券及期貨事務

監察委員會（「證監

會」）就認購方及其一

致行動人士的責任授

出清洗豁免，豁免彼

等因認購事項可能引

致須就認購方及其一

致行動人士尚未擁有

（或同意收購）的本公

司所有已發行股份及

其他有關證券提出強

制性全面現金要約；

• 證監會同意利用下述

建議債務重組項下認

購事項的所得款項，

向作為本公司股東的

任何債權人作出還款

（「特別交易」）；

• 聯交所批准本公司股

份恢復買賣及認購股

份上市；及

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(1) (Continued)

• Whitewash Waiver being granted by
The Securities and Futures Commission
of Hong Kong (“SFC”) in respect of
any obligation of the Subscriber and
partiesactinginconcertwithittomake
a mandatory general offer in cash for
all the issued shares and other relevant
securities of the Company not already
owned(oragreedtobeacquired)bythe
Subscriberandpartiesacting in concert
withitwhichmightotherwiseariseasa
resultoftheSubscription;

• theconsentfromtheSFCforrepayment
to any creditorwho is a shareholderof
the Company using the proceeds from
theSubscriptionunderaproposeddebt
restructuring as mentioned below (the
“SpecialDeal”);

• approval of resumption of trading of
the Company’s shares, and listing of
the Subscription Shares from the Stock
Exchange;and
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(1) （續）

• 本公司透過「計劃」

（附註）完成債務重組

（「債務重組建議」）。

債務重組指本公司的

債項重組計劃，當中

涉及（其中包括）：

(i)削減及註銷債券的
未償還本金額至少

80%；(ii)削減及註銷
債券所有未償還應

計利息；(iii)解除及免
除就12%票面息優先
債券及8%票面息可
換股債券提供的所有

抵押品；及(iv)削減及
註銷債務重組建議所

述的本公司所有其他

債項及或然負債至少

80%。

就以上事項而言，本公司已

委任財務顧問及債務重組

計劃顧問以落實認購事項

及債務重組建議。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(1) (Continued)

• completion of a debt restructuring by
theCompanybywayofthe“Schemes”
(Note) ( the “Debt Restructur ing
Proposal”). The debt restructuring
refers to a plan for restructuring of
the indebtedness of the Company
which involves, among other things: (i)
the reduction and cancellation of the
outstanding principal amount of the
Bondsbyatleast80%;(ii)thereduction
and cancellation of all the outstanding
accrued interests of the Bonds; (iii) the
release and discharge of all security
collateral provided in relation to the
12%CouponSeniorBondsandthe8%
CouponConvertibleBonds;and (iv) the
reduction and cancellation of all other
indebtedness and contingent liabilities
of the Company as referred to in the
DebtRestructuringProposal,byat least
80%.

In respect of the above, the Company
appointed a financial advisor and debt
restructuring scheme advisor to facilitate the
SubscriptionandDebtRestructuringProposal.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(1) （續）

分別於二零一六年六月

二十一日及二零一六年七

月六日舉行的12%票面息
優先債券及8%票面息可換
股債券持有人會議上，通過

獨立特別決議案（「特別決

議案」）決議批准債務重組

建議，在計劃獲批准之前不

就債券執行任何抵押並根

據計劃的規定在計劃生效

後解除抵押，於計劃大會上

以全部本金額投票贊成計

劃，豁免任何可能發生或已

發生的違約事件或潛在違

約事件以及不要求償還任

何逾期的債券款項。

於二零一六年七月六日特

別決議案獲通過及生效後，

本公司正在準備需呈交法

院之文件，以獲得債務重組

建議下開曼計劃及香港計

劃之相關債權人批准及法

院頒令。

本公司亦正積極與本公司

的其他債權人磋商簽訂債

務重組建議。

附註：

本公司與建議安排計劃（「開曼群島

計劃」）項下的債權人根據開曼群島

公司法（2007年修訂版）第86條訂
立的該計劃以及本公司與建議安排

計劃（「香港計劃」）項下的債權人

根據（香港法例第622章）公司條例
第670、673及674條訂立的該計劃
（統稱為「計劃」）。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(1) (Continued)

At the meetings of the holders of the 12%
Coupon Senior Bonds and the 8% Coupon
Convertible Bonds held on 21 June 2016
and 6 July 2016, respectively, separate
extraordinary resolutions (“Extraordinary
Resolutions”) were passed and resolved,
among others ,  to approve the Debt
Restructuring Proposal, not to enforce any
security of the Bonds until approval of the
Schemes and release the security as required
under the Schemes following the Schemes
becoming effective, vote the entire principal
amount in favour of the Schemes at the
meetings of the Schemes, waive any event
ofdefaultorpotentialeventofdefaultwhich
might or has occurred and not to demand
repayment of any amount due under the
Bonds.

Following the passing and effectiveness of
the Extraordinary Resolutions by6 July 2016,
the Company is preparing the necessary
documents to submit to the courts for the
relevantcreditors’approvalandcourtsanction
for the Cayman Scheme and the Hong
Kong Scheme under the Debt Restructuring
Proposal.

The Company is also actively negotiating
with other creditors of the Company for the
executionoftheDebtRestructuringProposal.

Note:

Theproposedschemeofarrangementpursuant toSection
86of theCompanies Law (2007Revision) of theCayman
IslandsbetweentheCompanyandthecreditorsundersuch
scheme(the“CaymanScheme”)andtheproposedscheme
ofarrangementofpursuanttoSections670,673and674
of theCompaniesOrdinance (Chapter622of theLawsof
HongKong)betweentheCompanyandthecreditorsunder
such scheme (the “Hong Kong Scheme”), collectively are
referredtoasthe“Schemes”.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(2) 就 載 有 按 要 求 償 還 條

款 的 有 抵 押 銀 行 貸 款

100,431,000港元而言，本
集團正積極就豁免相關條

款與銀行磋商。

(3) 就分別為595,837,000港元
及424,292,000港元的無抵
押貸款融資項下的銀團貸

款及銀行貸款而言，本集團

正積極就豁免違反承諾及

限制性契諾規定與各銀行

磋商。

(4) 於二零一三年一月二十一

日，本集團與北京匯贏創

業投資有限公司（「北京

匯贏」）訂立有關出售本集

團全資附屬公司南洋礦業

30%權益的無約束力框架
協議。總出售代價預計約為

1.50億美元（約11.70億港
元）。直至批准該等綜合財

務報表日期，此項建議交易

尚未完成，亦未訂立任何正

式買賣協議。自框架協議簽

署後，由於南洋礦業的經營

及規管環境急速轉變，故此

商討條款及條件細節所耗

時間較預期長。

就此項建議出售事項而

言，北京匯贏為本集團安

排若干貸款融資（「融資貸

款」）。倘建議出售事項得以

完成，融資貸款可藉抵銷出

售代價支付，當中詳情披露

於附註27(d)。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(2) In relation to the secured bank loan of

HK$100,431,000 which contains a repayable
on demand clause, the Group is actively
negotiating with the bank for the waiver of
therelevantclause.

(3) In relation to the syndicated bank loan and
the bank loan under the Unsecured Loan
FacilitytotheextentofHK$595,837,000and
HK$424,292,000, respectively, the Group
is actively negotiating with the respective
banks for the waiver of the breach of
the undertaking and restrictive covenant
requirements.

(4) On 21 January 2013, the Group entered
into a non-binding framework agreement
with Beijing Wincapital Management Co.,
Ltd. (“Beijing Wincapital”) in relation to
the disposal of a 30% equity interest in
SEAM, a wholly-owned subsidiary of the
Group. The aggregate disposal consideration
is expected to be approximately US$150
million (approximately HK$1,170 million).
The proposed transaction is yet to complete
andno formal salesandpurchaseagreement
has been entered into up to the date of
approval of these consolidated financial
statements. Longer than expected time was
spent on negotiation of the detailed terms
and conditions because of the rapid change
in operating and regulatory environment of
SEAM since the framework agreement was
signed.

In connection with the proposed disposal,
Beijing Wincapital arranged certain loan
finance to the Group (“Financing Loans”),
whichcanbesettledbyoffsettingagainstthe
disposal consideration should the proposed
disposal be completed, details of which are
disclosedinNote27(d).
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(4) （續）

於截至二零一七年十二

月三十一日止年度，北京

匯贏安排之貸款人民幣

200,000,000元（相當於
239,263,000港元）已變更
到河南平原控股集團股份

有限公司（「平原」），當

中詳情披露於附註27(d)及
27(f)。

於 二 零 一 七 年 十 二 月

三十一日，未償還的融資貸

款約為人民幣2.00億元（相
等於約239,263,000港元）
已逾期償還。直至批准綜合

財務報表日期，本集團尚未

接獲任何放貸人要求償還

該等貸款之函件。管理層現

正與相關訂約方進行磋商，

以正式延長該等借貸之還

款期，以促使完成建議出售

事項。管理層相信所有相關

訂約方均具有真誠意向，建

議出售事項將會完成，而本

集團將可以出售代價抵銷

所有該等借貸。

於二零一八年三月十一日，

本集團與孫罡先生（「孫先

生」）（彼亦為平原之主要

股東）訂立一項買賣協議，

據此，本集團同意向孫先

生出售於南洋礦業的7%
股本權益，代價為人民幣

210,000,000元（相當於約
251,223,000港元），惟須待
（其中包括）取得本公司股

東於股東特別大會上批准

及本公司股份恢復買賣後，

方可作實。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(4) (Continued)

During the year ended 31 December 2017,
a loan arranged by Beijing Wincapital
o f  R M B200 ,000 ,000  ( e q u i v a l e n t  t o
HK$239,263,000)hasbeennovatedtoHenan
Pingyuan Holding Group Co., Ltd (“河南平
原控股集團股份有限公司” or “Pingyuan”),
details of which are disclosed in Notes 27(d)
and27(f).

A s  a t  3 1  D e c e m b e r  2 0 1 7 ,  t h e
outstanding Financing Loans amounted to
approximately RMB200 million (equivalent
to HK$239,263,000) were overdue for
repayments.Uptothedateofapprovalofthe
consolidated financial statements, the Group
has not received any letter from the lender
demanding for repayment of these loans.
Management is currently negotiating with
the relevant parties to formally extend the
repayment of these borrowings to facilitate
the completion of the proposed disposal.
Management believes that with bona fide
intentionforallrelevantparties,theproposed
disposalwillbecompletedandtheGroupwill
beable tooffsetall theseborrowingsagainst
thedisposalconsideration.

On 11 March 2018, the Group entered into
a sale andpurchase agreementwithMr. Sun
Gang (“Mr. Sun”), who is also a substantial
shareholder of Pingyuan, pursuant to which
the Group agreed to sell 7% equity interest
in SEAM to Mr. Sun at a consideration of
RMB210,000,000(equivalenttoapproximately
HK$251,223,000) conditional upon, amongst
others, obtaining approval from shareholders
of the Company at an extraordinary general
meeting and resumption of trading of the
Company’sshares.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(5) 除上述第 (1)至 (4)所述之
借貸外，本集團來自本集

團的若干關連方、潛在投

資者、潛在投資者的關

連方及其他第三方（有

擔保及無擔保）的其他

借貸分別為89,086,000
港元、2 3 6 , 8 7 0 , 0 0 0港
元、314,524,000港元及
73,263,000港元，於二零
一七年十二月三十一日皆

已逾期或到期立即償還。本

集團一直積極與放債人磋

商重續及延長該等借貸的

還款日期，目前正在討論將

潛在投資者的關連方的借

貸還款日期延長2年。

(6) 本集團亦正與多間財務機

構進行磋商，尋找本集團於

可見將來為營運資金及承

擔融資的不同方案，包括物

色潛在投資者對本集團正

進行之多個項目作出投資。

(7) 本集團正致力提升銷售力

度，包括加快現有存貨銷售

並於海外市場尋求新訂單

或就開發新產品尋求新客

戶，採索新業務機會，以及

實施更嚴謹的成本監控措

施，以改善經營現金流量。

於截至二零一七年十二月

三十一日止年度，本集團亦

從事提供向外部客戶提供

鋼鐵製品加工服務。管理層

相信，本集團將能於報告期

後的未來十二個月錄得收

益大幅增長。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(5) Apart from the borrowings mentioned in (1)

to(4)above,theGrouphadotherborrowings
from certain related parties of the Group,
the Potential Investor, related parties of the
Potential Investor and other third parties
(secured and unsecured) of HK$89,086,000,
HK$236,870,000, HK$314,524,000 and
HK$73,263,000, respectively that were either
overdue or due for immediate repayment as
at 31 December 2017. The Group has been
actively negotiating with the lenders for the
renewalandextensionoftherepaymentdates
of these borrowings, of which an extension
of the repayments of the borrowings from
related parties of the Potential Investor for a
termof2yearsiscurrentlyunderdiscussion.

(6) The Group is also negotiating with various
financial institutions and identifying various
options for financing the Group’s working
capital and commitments in the foreseeable
future, including identification of potential
investors to invest in various projects
undertakenbytheGroup.

(7) The Group is also maximizing its sales
effort, including speeding up of sales of its
existing inventories and seeking new orders
from overseas markets or new customers
on developed new products, exploring new
business opportunities and implementing
more stringent cost control measures with
a view to improving operating cash flows.
During the year ended 31 December 2017,
theGrouphasalsoengagedinprovidingsub-
contracting services to external customers.
Management believes that the Group will
be able to record a significant increase in
revenue in the coming twelve months after
thereportingperiod.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(8) 本集團已委聘法律顧問處

理綜合財務報表附註32所
詳述的所有申索及糾紛。在

編製該等綜合財務表時，董

事亦已就該等事宜取得法

律顧問的意見，據此，董事

認為本集團將能解決待決

申索及糾紛且於未來十二

個月內不會導致巨額的現

金流出。

董事已審閱由管理層編製的本集

團現金流量預測，其涵蓋的期間

自報告期末起計不少於十二個

月。考慮到上述計劃及措施，本集

團將有充足的營運資金應付自報

告期末起計未來十二個月內營運

所需的資金以及履行到期的財務

責任。因此，按持續經營基準編製

綜合財務資料屬恰當。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(8) The Group has engaged legal advisors to

handle all claims and disputes as detailed
in Note 32 to the consolidated financial
statements. In preparing these consolidated
financial statements, the directors have also
obtained advice from legal advisors on these
matters and, based upon which, are of the
view that the Group will be able to resolve
those outstanding claims and disputes, with
nosignificantcashoutflowsinthenexttwelve
months.

Thedirectors have reviewed theGroup’s cash flow
projections prepared by management that covered
a period of not less than twelve months from the
end of the reporting period and considered that,
takingintoaccounttheabove-mentionedplansand
measures, the Group will have sufficient working
capital to finance its operations and to meet its
financial obligations as and when they fall due
withinthenexttwelvemonthsfromtheendofthe
reporting period, and therefore it is appropriate to
preparetheconsolidatedfinancial informationona
goingconcernbasis.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

儘管如此，本公司管理層能否達

成上述計劃及措施仍存有多項重

大不明朗因素。本集團能否持續

經營將視乎本集團能否成功管理

其債項及通過以下方法產生充足

的融資及經營現金流量：

(1) 在達成上述（但不限於）所

有先決條件，尤其是透過成

功完成債務重組建議後，成

功完成發行認購股份；

(2) 成功與各銀行磋商豁免按

要求償還條款及違反承諾

及限制性契諾規定；

(3) 成功與融資方磋商延長

由北京匯贏安排之人民

幣 2 0 0百 萬 元（ 相 當 於
239,263,000港元）貸款的
還款日期（見附註27(d)），
直至根據上述框架協議按

規定代價及能夠緊隨交易

完成時能夠從上述借貸中

適當地抵銷合共約人民幣

200百萬元後全數收取出售
代價而完成建議出售南洋

礦業為止；

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
Notwithstanding the above, significant multiple
uncertainties exist as to whether management of
the Company will be able to achieve its plans and
measures as described above. Whether the Group
will beable to continueasagoing concernwould
depend upon the Group’s ability to manage its
indebtedness,andgenerateadequatefinancingand
operatingcashflowsthrough:

(1) successful completion of the issuance
of the Subscription Shares after fulfilling
all conditions precedent as detailed, but
not limited to, above and in particular
by the successful completion of the Debt
RestructuringProposal;

(2) successfulnegotiationwith thebanks for the
waiver of the repayable on demand clause
andbreachof theundertakingand restrictive
covenantrequirements;

(3) successful negotiation with the financiers
to extend the repayment date of a loan
arranged by Beijing Wincapital (see Note
27(d)) of RMB200 million (equivalent to
HK$239,263,000) until completion of the
proposed disposal of interest in SEAM under
the above-mentioned framework agreement
at the prescribed consideration and be
able to collect the disposal consideration
in full immediately upon completion of
the transaction after properly offsetting
the above-ment ioned bor rowings of
approximatelyRMB200million;
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2 主要會計政策概要（續）

2.1 編製基準（續）
(a) 持續經營（續）

(4) 成功與本集團的關連方、潛

在投資者、潛在投資者的關

連方及其他第三方放貸人

磋商延長其相關借貸的期

限，並與彼等維持關係，致

使該等放貸人不會採取行

動以要求即時償還磋商中

之逾期借貸；

(5) 成功與放貸人磋商獲取額

外之新融資及其他資金來

源（如需要）；

(6) 成功實施上述經營計劃，以

控制成本及產生充足的經

營現金流量；及

(7) 成功解決待決申索及糾紛

且於未來十二個月內毋須

導致巨額的現金流出。

倘若本集團未能達成上述計劃及

措施，其可能無法繼續按持續經

營基準營運，並須作出調整以將

本集團資產的賬面值撇減至其可

收回金額、就可能產生之任何進

一步負債作出撥備，以及將非流

動資產及非流動負債分別重新分

類為流動資產及流動負債。該等

調整之影響並未反映於該等綜合

財務報表內。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Going concern (Continued)
(4) successfulnegotiationwiththerelatedparties

of the Group, the Potential Investor, related
partiesofthePotentialInvestorandotherthird
party lenders for extension of their relevant
borrowings by maintaining relationship with
them, and such that no action will be taken
by those lenders to demand immediate
repayment of the overdue borrowings under
negotiation;

(5) successful negotiation with the lenders for
obtainingadditionalnewfinancingandother
sourcesoffundingasandwhenrequired;

(6) successful implementation of its operation
plans described above to control costs and
generateadequateoperatingcashflows;and

(7) successfulresolutionoftheoutstandingclaims
and disputes, and without significant cash
outflowsinthenexttwelvemonths.

Should the Group fail to achieve the above
mentioned plans and measures, it might not be
able to continue to operate as a going concern,
and adjustments would have to be made to write
down the carrying values of the Group’s assets to
theirrecoverableamounts,toprovideforanyfurther
liabilities which might arise and to reclassify non-
current assets and non-current liabilities as current
assetsandcurrentliabilities,respectively.Theeffects
of these adjustments have not been reflected in
theseconsolidatedfinancialstatements.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動

(1) 本集團採納之新訂及經修

訂準則

本集團已於二零一七年一

月一日及之後開始之財務

年度首次採納以下準則之

修訂：

• 就未變現虧損確認遞

延稅項資產－國際會

計準則第12號（修訂
本）

• 國際財務報告準則二

零一四年至二零一六

年週期的年度改進－

國際財務報告準則第

12號（修訂本），及

• 披露計劃－國際會計

準則第7號（修訂本）

應用該等修訂並無對本集

團本年度綜合財務報表產

生重大影響。國際會計準則

第7號之修訂要求披露來自
融資活動之負債變動。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures
(1) Newandamendedstandardsadoptedbythe

Group
Thefollowingamendmentstostandardshave
beenadoptedbytheGroupfor thefirst time
for the financial yearbeginningonorafter1
January2017:

• Recognition of deferred tax assets for
unrealised losses – Amendments to IAS
12

• Annual improvements to IFRSs 2014 –
2016 cycle – Amendments to IFRS 12,
and

• Disclosure initiative – Amendments to
IAS7.

The adoption of these amendments did not
haveanymaterial impactontheconsolidated
financial statements of the Group for the
currentyear.TheamendmentstoIAS7require
disclosureofchangesin liabilitiesarisingfrom
financingactivities.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動（續） 

(2) 尚未採納的新訂準則、準則

修訂本及詮釋

若干新訂準則、準則修訂本

及詮釋於二零一七年一月

一日後開始的年度期間生

效，但並未於編製該等綜合

財務報表時應用。本集團對

該等新訂準則、準則修訂本

及詮釋影響的評估載列於

下文。

國際財務報告準則第9號
「金融工具」

國際財務報告準則第9號就
金融資產及金融負債的的

分類、計量及終止確認作出

了說明，並為金融資產引入

新的對沖會計規鬥及新的

減值模式。

本集團已審閱其金融資產

及負債。本集團預期新指引

不會對金融資產的分類及

計量造成影響。

由於新規定僅影響指定為

按公允價值計量且其變動

計入損益的金融負債，而本

集團並無任何該等負債，

故其對本集團有關金融負

債的會計處理並無影響。終

止確認的規則沿用國際會

計準則第39號「金融工具︰
確認及計量」，並無任何變

動。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures 
(Continued)
(2) Newstandards,amendmentstostandardsand

interpretationsnotyetadopted
A number of new standards, amendments
to standards and interpretations are effective
for annual periods beginning after 1 January
2017andhavenotbeenappliedinpreparing
these consolidated financial statements. The
Group’s assessment of the impact of these
newstandards,amendmentstostandardsand
interpretationsissetoutbelow.

IFRS9,“Financialinstruments”

I FRS 9 addres ses  the c l a s s i f i ca t ion ,
measurement and derecognition of financial
assets and financial liabilities, introduces
new rules for hedge accounting and a new
impairmentmodelforfinancialassets.

The Group has reviewed its financial assets
andliabilities.TheGroupdoesnotexpectthe
new guidance to affect the classification and
measurementofthefinancialassets.

There will be no impact on the Group’s
accounting for financial liabilities, as the
new requirements only affect the accounting
for financial liabilities that are designated
at fair value through profit or loss and the
Groupdoesnothave any such liabilities. The
derecognition rules have been transferred
f rom IAS 39 ‘F inanc ia l  Ins t ruments :
RecognitionandMeasurement’ andhavenot
beenchanged.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動（續） 

(2) 尚未採納的新訂準則、準則

修訂本及詮釋（續）

國際財務報告準則第9號
「金融工具」（續）

新的減值模到需要根據預

期信貸虧損確認減值撥備，

而非如國際會計準則第39
號般僅按已產生信貸虧損

確認。其適用於按攤銷成本

分類的金融資產、按公允價

值計量且其變動計入其他

全面收益的債務工具、國際

財務報告準則第15號「客戶
合約收益」下的合約資產、

應收租貸款項、貸款承擔及

若干金融擔保合約。根據截

至本日所進行的評估，本集

團預期應收賬款虧損撥備

不會有重大增減。

新準則亦引入更廣泛的披

露規定，以及對呈列方式作

出變動。預期新準則會改變

本集團就其金融工具所作

披露的性質及程度，尤其為

於採納新準則的年度。

國際財務報告準則第9號必
須於二零一八年一月一日

或之後開始的財務年度應

用。本集團將追溯至由二零

一八年一月一日起應用新

規則，並將應用該準則下允

許的權宜措施。二零一七年

的比較數字將不會作出重

列。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures 
(Continued)
(2) Newstandards,amendmentstostandardsand

interpretationsnotyetadopted(Continued)
IFRS9,“Financialinstruments”(Continued)

The new impairment model requires the
recognition of impairment provisions based
onexpectedcredit losses (“ECL”) rather than
onlyincurredcreditlossesasisthecaseunder
IAS 39. It applies to financial assets classified
atamortisedcost,debtinstrumentsmeasured
at FVOCI, contract assets under IFRS 15
‘Revenue from Contracts with Customers’,
lease receivables, loan commitments and
certain financial guarantee contracts. Based
on the assessments undertaken to date, the
Group does not expect significant increase
or decrease in the loss allowance for trade
debtors.

The new standard also introduces expanded
disclosure requirements and changes in
presentation. These are expected to change
the nature and extent of the Group’s
disclosures about its financial instruments
particularly intheyearoftheadoptionofthe
newstandard.

IFRS 9 must be applied for financial years
commencingonorafter1January2018.The
Groupwillapplythenewrulesretrospectively
from 1 January 2018, with the practical
expedients permitted under the standard.
Comparativesfor2017willnotberestated.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動（續） 

(2) 尚未採納的新訂準則、準則

修訂本及詮釋（續）

國際財務報告準則第15號
「客戶合約收益」

國際會計準則理事會已頒

佈新的收益確認準則。該準

則將取代涵蓋貨物及服務

合約的國際會計準則第18
號，以及涵蓋建造合約及相

關資料的國際會計準則第

11號。

新準則的原則為於貨物的

控制權或服務轉讓予客戶

時確認收益。

有關準則獲允許選擇使用

全面追溯或經修訂的追溯

方法應用。

管理層現時正評估應用新

準則對本集團綜合財務報

表的影響。根據至今的評

估，認為新準則不會對本集

團確認收益有重大影響。

國際財務報告準則第15號
於二零一八年一月一日或

之後開始的財政年度強制

應用。本集團擬使用經修訂

的追溯方法採納本準則，即

採納的累計影響將確認為

二零一八年一月一日的保

留盈利，而比較數字將不會

重列。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures 
(Continued)
(2) Newstandards,amendmentstostandardsand

interpretationsnotyetadopted(Continued)
IFRS15,“Revenuefromcontractswith
customers”

TheInternationalAccountingStandardsBoard
(“IASB”) has issued a new standard for the
recognition of revenue. This will replace IAS
18 which covers contracts for goods and
servicesandIAS11whichcoversconstruction
contractsandtherelatedliterature.

The new standard is based on the principle
that revenue is recognisedwhen control of a
goodorservicetransferstoacustomer.

Thestandardpermitseitherafullretrospective
or a modified retrospective approach for the
adoption.

Managementiscurrentlyassessingtheeffects
ofapplyingthenewstandardsontheGroup’s
consolidated financial statements. Based on
the assessments undertaken to date, it is
considered that the new standard does not
have a significant impact on the Group’s
revenuerecognition.

IFRS 15 is mandatory for financial years
commencingonorafter1January2018.The
Groupintendstoadoptthestandardusingthe
modifiedretrospectiveapproachwhichmeans
that the cumulative impact of the adoption
willberecognisedinretainedearningsasof1
January 2018 and that comparatives will not
berestated.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動（續） 

(2) 尚未採納的新訂準則、準則

修訂本及詮釋（續）

國際財務報告準則第16號
「租賃」

國際財務報告準則第16號
於二零一六年一月頒佈。

由於有關準則移除了經營

及融資租賃的區分，其將令

近乎所有租賃均於資產負

債表內確認。根據是項新準

則，須確認資產（使用租賃

項目的權力）及支付租金的

金融負債。當中僅有的例外

情況為短期及低價值租賃。

出租人的會計處理方法並

無重大變動。

該準則將主要影響本集團

經營租賃的會計處理。於報

告日期，本集團有不可撤銷

經營租賃承擔2,982,000港
元。

本集團仍未評估是否有必

要就租期定義的變更，可變

租金付款、續租及終止選擇

權的不同處理方法等作出

變動（如有）。因此，現時不

可能估計於採納新準則時

將須確認的使用權資產及

租賃負債金額，以及其於往

後對本集團損益及現金流

分類可能造成的影響。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures 
(Continued)
(2) Newstandards,amendmentstostandardsand

interpretationsnotyetadopted(Continued)
IFRS16,“Leases”

IFRS 16 was issued in January 2016. It will
resultinalmostallleasesbeingrecognisedon
thebalancesheet,as thedistinctionbetween
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.

Theaccountingforlessorswillnotsignificantly
change.

The standard wil l affect primarily the
accounting for the Group’s operating leases.
Asatthereportingdate,theGrouphasnon-
cancellable operating lease commitments of
HK$2,982,000.

The Group has not yet assessed the
adjustments,ifany,arenecessaryforexample
because of the change in the definition of
the lease termandthedifferent treatmentof
variable leasepaymentsandofextensionand
termination options. It is therefore not yet
possible to estimate the amount of right-of-
use assets and lease liabilities that will have
to be recognised on adoption of the new
standardandhowthismayaffecttheGroup’s
profit or loss and classification of cash flows
goingforward.
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2 主要會計政策概要（續）

2.1 編製基準（續）
(b) 會計政策及披露之變動（續） 

(2) 尚未採納的新訂準則、準則

修訂本及詮釋（續）

國際財務報告準則第16號
「租賃」（續）

國際財務報告準則第16號
於二零一九年一月一日或

之後開始的財政年度強制

應用。於現階段，本集團不

擬於其生效日期前採納有

關準則。本集團擬應用簡單

的過渡方法，並且不會對首

次採納前一個度的比較數

字作出重列。

並無其他尚未生效但預期

會對實體於當前或未來報

告期間或對可見將來的交

易有重大影響的準則及詮

釋。

2.2 附屬公司
2.2.1 綜合入賬

附屬公司為本集團對其擁有控制

權的實體（包括結構性實體）。當

本集團參與一實體業務而承擔可

變回報的風險或有權得到可變回

報，及有能力透過其對實體的權

力影響該等回報時，則本集團對

該實體擁有控制權。附屬公司乃

自控制權轉移至本集團當日起綜

合入賬，並自該控制權終止當日

起不再綜合入賬。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) Changes in accounting policy and disclosures 
(Continued)
(2) Newstandards,amendmentstostandardsand

interpretationsnotyetadopted(Continued)
IFRS16,“Leases”(Continued)

IFRS 16 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 Group intends to apply the simplified
transition approach and will not restate
comparativeamountsfortheyearpriortofirst
adoption.

T h e re  a re  n o  o t h e r  s t a n d a rd s  a n d
interpretations that are not yet effective and
that would be expected to have a material
impact on the entity in the current or future
reporting periods and on foreseeable future
transactions.

2.2 Subsidiaries
2.2.1 Consolidation

A subsidiary is an entity (including a structured
entity)overwhichtheGrouphascontrol.TheGroup
controlsanentitywhentheGroupisexposedto,or
has rights to, variable returns from is involvement
with the entity and has the ability to affect
those returns through its power over the entity.
Subsidiaries are consolidated from the date on
whichcontrol is transferredto theGroup.Theyare
deconsolidatedfromthedatethatcontrolceases.
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2 主要會計政策概要（續）

2.2 附屬公司（續）
2.2.1 綜合入賬（續）

(a) 業務合併

本集團採用收購法將業務

合併入賬。收購附屬公司的

轉讓代價為已轉讓資產、被

收購方原擁有人所承擔負

債及本集團發行的股本權

益的公允價值。所轉讓代價

包括因或然代價安排而產

生的任何資產或負債的公

允價值。於業務合併中收購

的可識別資產及承擔的負

債及或然負債初步按於收

購日期的公允價值計量。

本集團按個別收購基準確

認被收購方的任何非控股

權益。屬現時擁有權權益且

於清盤時賦予持有人權利

按比例分佔實體資產淨值

之於被收購方的非控股權

益，可按公允價值或於被收

購方可識別資產淨值之已

確認金額之現有擁有權權

益比例計量。非控股權益的

所有其他部分均按收購日

期之公允價值計量，除非國

際財務報告準則規定採用

另一項計量基準則作別論。

收購相關成本於產生時支

銷。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.2 Subsidiaries (Continued)

2.2.1 Consolidation (Continued)
(a) Businesscombinations

The Group applies the acquisition method
to account for business combinations. The
consideration transferred for the acquisition
of a subsidiary is the fair values of the
assets transferred, the liabilities incurred to
the former owners of the acquiree and the
equity interests issued by the Group. The
consideration transferred includes the fair
value of any asset or liability resulting from
a contingent consideration arrangement.
Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business
combinationaremeasuredinitiallyattheirfair
valueattheacquisitiondate.

The Group recognises any non-controlling
interest in the acquiree on an acquisition-
by-acquis i t ion bas i s .  Non-contro l l ing
interests in the acquiree that are present
ownership interests and entitle their holders
to a proportionate share of the entity’s
net assets in the event of liquidation are
measured at either fair value or the present
ownership interests’ proportionate share in
the recognised amounts of the acquiree’s
identifiable net assets. All other components
of non-controlling interests are measured at
theiracquisitiondatefairvalue,unlessanother
measurementbasisisrequiredbyIFRS.

Acquisition-related costs are expensed as
incurred.
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2 主要會計政策概要（續）

2.2 附屬公司（續）
2.2.1 綜合入賬（續）

(a) 業務合併（續）

倘業務合併分階段進行，收

購方先前持有的被收購方

股權於收購日期賬面值重

新計量為於收購日期的公

允價值，而該重新計量產生

的任何收益或虧損於損益

內確認。

本集團所轉讓的任何或然

代價將在收購當日按公允

價值確認。被視為一項資產

或負債的或然代價公允價

值後續變動，將按照國際會

計準則第39號的規定，於損
益內確認。分類為權益的或

然代價毋須重新計量，而其

後結算於權益入賬。

所轉讓代價、被收購方之任

何非控股權益金額及任何

先前於被收購方之股權於

收購日期之公允價值超逾

所收購可識別淨資產公允

價值之差額，乃入賬列作商

譽。倘轉讓的代價、已確認

非控股權益及先前持有的

權益計量之總額低於所收

購附屬公司淨資產之公允

價值（於議價收購之情況

下），則該差額會直接於綜

合收益表內確認。

所有集團內部各公司間的

交易、結餘及未變現收益均

會對銷。未變現虧損亦會對

銷。當有需要時，附屬公司

所報金額已作出調整，以確

保符合本集團採納的會計

政策。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.2 Subsidiaries (Continued)

2.2.1 Consolidation (Continued)
(a) Businesscombinations(Continued)

If the business combination is achieved in
stages, the acquisition date carrying value of
the acquirer’s previously held equity interest
intheacquireeisre-measuredtofairvalueat
theacquisitiondate;anygainsorlossesarising
from such re-measurement are recognised in
profitorloss.

Any cont ingent cons iderat ion to be
transferredby theGroup is recognisedat fair
value at the acquisition date. Subsequent
changes to the fair value of the contingent
considerationthatisdeemedtobeanassetor
liability is recognised in accordance with IAS
39 inprofit or loss.Contingent consideration
that is classified as equity is not remeasured,
anditssubsequentsettlementisaccountedfor
withinequity.

The excess of the consideration transferred,
the amount of any non-controlling interest
in the acquiree and the acquisition-date fair
value of any previous equity interest in the
acquireeoverthefairvalueoftheidentifiable
net assets acquired is recorded as goodwill.
If the total of consideration transferred, non-
controlling interest recognised and previously
held interest measured is less than the fair
value of the net assets of the subsidiary
acquired in the case of a bargain purchase,
the difference is recognised directly in the
consolidatedincomestatement.

Intra-group transactions, balances and
unrealised gains on transactions between
group companies are eliminated. Unrealised
losses are also eliminated. When necessary,
amounts reported by subsidiaries have
been adjusted to conform with the Group’s
accountingpolicies.
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2 主要會計政策概要（續）

2.2 附屬公司（續）
2.2.1 綜合入賬（續）

(b) 所有權權益變動

本集團將不會導致失去控

制權之非控股權益交易視

為與集團權益持有人之交

易。擁有權權益變動導致控

股權益與非控股權益賬面

值之間之調整以反映彼等

於附屬公司之相關權益。非

控股權益調整數額與任何

已付或已收代價間之任何

差額於本公司擁有人應佔

權益中之獨立儲備內確認。

若集團因喪失控制權、共同

控制權或重大影響力而不

再就投資綜合入賬或按權

益入賬，其於該實體之任何

保留權益按其公允價值重

新計算，而賬面值變動則於

損益內確認。其後此保留權

益將入賬列作聯營公司、合

營企業或金融資產，並以此

公允價值成為初始之賬面

值。此外，過往於其他全面

收益內確認與該實體有關

之任何金額按猶如集團直

接出售有關資產或負債之

方式入賬。即先前在其他全

面收益內確認之金額重新

分類至損益或按適用國際

財務報告準則之規定╱許

可條文轉撥至另一類權益。

倘於合營企業或聯營公司

之擁有權之權益減少，而共

同控制權或重大影響力獲

保留，則先前於其他全面收

益內確認之金額僅有一定

比例部分重新劃分為溢利

或虧損（如適用）。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.2 Subsidiaries (Continued)

2.2.1 Consolidation (Continued)
(b) Changesinownershipinterests

The group treats transactions with non-
controlling interests that do not result in a
loss of control as transactions with equity
ownersof thegroup.Achange inownership
interest results inanadjustmentbetween the
carryingamountsof thecontrollingandnon-
controlling interests to reflect their relative
interests in the subsidiary. Any difference
between the amount of the adjustment
to non-contro l l ing interests and any
considerationpaidorreceivedisrecognisedin
aseparatereservewithinequityattributableto
ownersoftheCompany.

When the group ceases to consolidate or
equity account for an investment because of
a loss of control, joint control or significant
influence,anyretainedinterestintheentityis
remeasuredtoitsfairvaluewiththechangein
carrying amount recognised in profit or loss.
This fair value becomes the initial carrying
amount for the purposes of subsequently
accounting for the retained interest as an
associate, joint venture or financial asset. In
addition, any amounts previously recognised
in other comprehensive income in respect of
that entity are accounted for as if the group
had directly disposed of the related assets
or liabilities. This may mean that amounts
previously recognised in other comprehensive
income are reclassified to profit or loss or
transferred to another category of equity as
specified/permittedbyapplicableIFRSs.

If the ownership interest in a joint venture
or an associate is reduced but joint control
or significant influence is retained, only a
proportionateshareoftheamountspreviously
recognisedinothercomprehensiveincomeare
reclassifiedtoprofitorlosswhereappropriate.
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2 主要會計政策概要（續）

2.2 附屬公司（續）
2.2.2 獨立財務報表

於附屬公司之投資乃按成本減減

值入賬。成本包括投資直接應佔

成本。附屬公司之業績乃由本公

司按已收及應收股息之基準入

賬。

倘股息超出宣派股息期間該附屬

公司之全面收益總額，或倘獨立

財務報表之投資賬面值超出綜合

財務報表所示被投資公司資產淨

值（包括商譽）之賬面值，則須於

收取來自該等投資之股息時對該

等附屬公司之投資進行減值測

試。

2.3 聯營公司
聯營公司指本集團對其有重大影響力而

無控制權之實體，通常附帶20%至50%
表決權之股權。於聯營公司之投資使用

權益會計法入賬。根據權益法，投資初

步按成本確認，並增加或減少賬面值以

確認於收購日期後投資者應佔投資對

象的溢利或虧損。本集團於聯營公司之

投資包括收購時識別之商譽。於收購聯

營公司之擁有權權益時，聯營公司之成

本與本集團應佔該聯營公司可資識別

資產及負債之淨公允價值之間的任何

差額入賬列為商譽。

倘對聯營公司的擁有權減少但仍保留

重大影響，則先前於其他全面收益確認

的金額當中，僅按比例計算的份額重新

分類至損益（視適用情況而定）。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.2 Subsidiaries (Continued)

2.2.2 Separate financial statements
Investmentsinsubsidiariesareaccountedforatcost
less impairment. Cost includes direct attributable
costs of investment. The results of subsidiaries are
accounted for by the Company on the basis of
dividendreceivedandreceivable.

Impairmenttestingoftheinvestmentsinsubsidiaries
is required upon receiving a dividend from these
investments if the dividend exceeds the total
comprehensive income of the subsidiary in the
period the dividend is declared or if the carrying
amountof the investment in the separate financial
statements exceeds the carrying amount in the
consolidated financial statements of the investee’s
netassetsincludinggoodwill.

2.3 Associate
An associate is an entity over which the Group
has significant influence but not control, generally
accompanying a shareholding of between 20% and
50% of the voting rights. Investment in an associate is
accounted for using the equity method of accounting.
Under the equity method, the investment is initially
recognisedat cost, and the carryingamount is increased
or decreased to recognise the investor’s share of the
profitorlossoftheinvesteeafterthedateofacquisition.
TheGroup’s investment inanassociate includesgoodwill
identified on acquisition. Upon the acquisition of the
ownershipinterestinanassociate,anydifferencebetween
thecostoftheassociateandtheGroup’sshareofthenet
fairvalueoftheassociate’sidentifiableassetsandliabilities
isaccountedforasgoodwill.

If the ownership interest in an associate is reduced but
significant influence is retained, only a proportionate
share of the amounts previously recognised in other
comprehensive income is reclassified toprofit losswhere
appropriate.
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2 主要會計政策概要（續）

2.3 聯營公司（續）
本集團應佔收購後溢利或虧損於綜合

收益表確認，而應佔收購後其他全面收

益之變動，則於其他全面收益內確認，

並對投資賬面值作出相應調整。當本集

團分佔聯營公司虧損等於或超過其佔

該聯營公司之權益（包括任何其他無抵

押應收款項）時，本集團不再進一步確

認虧損，除非本集團代聯營公司承擔法

律或推定責任或支付款項。

本集團在每個報告日期釐定於聯營公

司之投資是否存在任何客觀減值證據。

倘存在減值證據，本集團會按聯營公司

可收回金額與其賬面值間之差額計算

減值金額，並於綜合收益表「應佔一間

聯營公司虧損」確認有關金額。

本集團及其聯營公司之間之上游及下

游交易所產生溢利及虧損，於本集團財

務報表確認，惟僅以非關連投資者於聯

營公司之權益為限。除非交易提供證據

顯示已轉讓資產有所減值，未變現虧損

均予以對銷。已於必要時改變聯營公司

之會計政策，以確保與本集團所採納的

政策保持貫徹一致。

於聯營公司之股權攤薄所產生之收益

或虧損於綜合收益表確認。

2.4 分部報告
經營分部之呈報方式與向主要經營決

策者呈報內部報告之方式一致。負責分

配資源及評估經營分部之表現之主要

經營決策者已被確定為作出戰略性決

策之本公司執行董事。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.3 Associate (Continued)

The Group’s share of post-acquisition profit or loss
is recognised in the consolidated income statement,
and its share of post-acquisition movements in
other comprehensive income is recognised in other
comprehensive income with a corresponding adjustment
to the carrying amount of the investment. When the
Group’sshareof losses inanassociateequalsorexceeds
itsinterestintheassociate,includinganyotherunsecured
receivables, theGroupdoesnot recognise further losses,
unless it has incurred legal or constructive obligations or
madepaymentsonbehalfoftheassociate.

The Group determines at each reporting date whether
there is any objective evidence that the investment in
the associate is impaired. If this is the case, the Group
calculates the amount of impairment as the difference
between the recoverable amount of the associate and
its carryingvalueand recognises theamountadjacent to
‘shareof lossofanassociate’ intheconsolidatedincome
statement.

Profits and losses resulting from upstream and
downstream transactions between the Group and
its associate are recognised in the Group’s financial
statements only to the extent of unrelated investor’s
interestsintheassociates.Unrealisedlossesareeliminated
unlessthetransactionprovidesevidenceofanimpairment
of the asset transferred. Accounting policies of the
associate have been changed where necessary to ensure
consistencywiththepoliciesadoptedbytheGroup.

Gainorlossesondilutionofequityinterestinanassociate
arerecognisedintheconsolidatedincomestatement.

2.4 Segment reporting
Operating segments are reported in amanner consistent
with the internal reporting provided to the chief
operations decision-maker. The chief operating decision-
maker, who is responsible for allocating resources and
assessing performance of the operating segments, has
beenidentifiedastheexecutivedirectorsoftheCompany
whomakestrategicdecisions.
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2 主要會計政策概要（續）

2.5 外幣換算
(a) 功能及呈報貨幣

本集團旗下每個實體之財務報表

所包括之項目，均以該實體之主

要營運經濟環境之貨幣（「功能貨

幣」）計算。綜合財務報表乃以港

元呈報，港元為本公司之功能貨

幣及本集團之呈報貨幣。

(b) 交易及結餘
外幣交易均按交易當日或項目重

新計量之估值日期之匯率換算為

功能貨幣。此等交易結算以及按

年結日之匯率換算以外幣計值之

貨幣資產及負債而產生之外匯收

益及虧損，均於收益表內確認，

惟於權益內遞延作合資格投資淨

額的對沖除外。

所有其他外匯損益呈列於綜合

收益表內「其他（虧損）╱盈利淨

額」項下。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.5 Foreign currency translation

(a) Functional and presentation currency
Itemsincludedinthefinancialstatementsofeachof
theGroup’sentitiesaremeasuredusingthecurrency
of theprimaryeconomicenvironment inwhich the
entity operates (the “functional currency”). The
consolidated financial statements are presented in
HK$, which is the Company’s functional and the
Group’spresentationcurrency.

(b) Transactions and balances
Foreign currency transactions are translated into
the functional currency using the exchange rates
prevailing at the dates of the transactions or
valuation where items are re-measured. Foreign
exchange gains and losses resulting from the
settlement of such transactions and from the
translationat year-endexchange ratesofmonetary
assets and liabilities denominated in foreign
currencies are recognised in the income statement,
except when deferred in equity as qualifying net
investmenthedges.

All other foreign exchange gains and losses are
presented in the consolidated income statement
within“other(losses)/gains,net”.
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2 主要會計政策概要（續）

2.5 外幣換算（續）
(c) 集團公司

本集團旗下所有實體如持有與呈

報貨幣不一致之功能貨幣（其中

並無任何實體持有通脹嚴重之經

濟體系之貨幣），其業績及財務

狀況均按以下方法換算為呈報貨

幣：

(i) 每項財務狀況表所呈列之

資產及負債均按照報告期

末之結算日匯率換算；

(ii) 每項收益表之收入及支出

均按照平均匯率換算，除非

此平均匯率並非各交易日

匯率之累積影響之合理近

似值，收入及支出則按交易

日匯率換算；及

(iii) 所有產生之匯兌差額均於
其他全面收益中確認。

因收購海外實體而產生的商譽及

公允價值調整；均作為有關海外

實體的資產與負債，並按結算日

匯率換算。所產生之匯兌差額於

其他全面收益中確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.5 Foreign currency translation (Continued)

(c) Group companies
The results and financial position of all the group
entities (none of which has the currency of a
hyper-inflationary economy) that have a functional
currency different from the presentation currency
are translated into the presentation currency as
follows:

(i) assets and liabilities for each statement of
financial position presented are translated at
the closing rate at the end of the reporting
period;

(ii) income and expenses for each income
statementaretranslatedataverageexchange
rates (unless this average is not a reasonable
approximation of the cumulative effect of
the rates prevailing on the transaction dates,
in which case income and expenses are
translated at the rate on the dates of the
transactions);and

(iii) all resulting currency translation differences
are recognised in other comprehensive
income.

Goodwill and fair value adjustments arising on the
acquisition of a foreign entity are treated as assets
and liabilities of the foreign entity and translated
at the closing rate.Currency translationdifferences
arising are recognised in other comprehensive
income.
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2 主要會計政策概要（續）

2.5 外幣換算（續）
(d) 出售海外業務及部份出售 

於出售海外業務（即出售本集團

於海外業務之全部權益或導致喪

失對某一包含海外業務附屬公司

控制權之出售，或導致喪失對某

一包含海外業務聯營公司重大影

響力之出售）時，與該業務相關並

歸屬於本公司權益持有人之所有

於權益中累計匯兌差額均重新分

類至損益。

倘此乃部份出售並不導致本集團

喪失包含海外業務附屬公司的控

制權，該累計匯兌差額之應佔比

例重新歸屬予非控股權益及不

會於收益表確認。就所有其他之

部份出售（即不會導致本集團喪

失重大影響之聯營公司之部份出

售），該累計匯兌差額之應佔比例

則須重新分類至綜合收益表。

2.6 物業、廠房及設備
物業、廠房及設備（在建工程除外）按

成本減累計折舊及減值虧損列賬。歷史

成本包括收購該等項目直接應佔之開

支。

其後成本只有在與該項目有關之未來

經濟利益有可能流入本集團，而該項目

之成本能可靠計量時，才計入資產之賬

面值或確認為一項獨立資產（按適用情

況而定）。取代部分之賬面值將終止確

認。所有其他維修及保養成本於產生之

財政期間在綜合收益表支銷。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.5 Foreign currency translation (Continued)

(d) Disposal of foreign operation and partial 
disposal
On the disposal of a foreign operation (that is, a
disposal of the Group’s entire interest in a foreign
operation,oradisposalinvolvinglossofcontrolover
a subsidiary that includes a foreignoperation, or a
disposal involving loss of significant influence over
an associate that includes a foreign operation), all
of the currency translationdifferencesaccumulated
inequityinrespectofthatoperationattributableto
the equity holders of the Company are reclassified
toprofitorloss.

Inthecaseofapartialdisposalthatdoesnotresult
in the Group losing control over a subsidiary that
includes a foreign operation, the proportionate
share of accumulated currency translation
differences are re-attributed to non-controlling
interests and are not recognised in the income
statement. For all other partial disposals (that is,
reductions in the Group’s ownership interest in an
associate that do not result in the Group losing
significantinfluence)theproportionateshareofthe
accumulated exchange difference is reclassified to
theconsolidatedincomestatement.

2.6 Property, plant and equipment
Property,plantandequipment,otherthanconstructionin
progress,arestatedatcostlessaccumulateddepreciation
andimpairmentlosses.Historicalcostincludesexpenditure
thatisdirectlyattributabletotheacquisitionoftheitems.

Subsequent costs are included in the asset’s carrying
amountorrecognisedasaseparateasset,asappropriate,
only when it is probable that future economic benefits
associatedwith the itemwill flow to theGroupand the
cost of the item can be measured reliably. The carrying
amount of the replaced part is derecognised. All other
repairsandmaintenancearechargedtotheconsolidated
income statement during the financial period in which
theyareincurred.
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2 主要會計政策概要（續）

2.6 物業、廠房及設備（續）
折舊於其估計可用年期內將其成本值

按直線法攤分其剩餘價值計算，如下所

示：

－樓宇 15-25年
－廠房及機器 8-15年
－辦公室設備 3-5年
－車輛及其他 5-25年

資產的剩餘價值及可使用年期在每個

報告期末進行檢討，並在適當時調整。

若資產之賬面值高於其估計可收回金

額，其賬面值即時撇減至可收回金額

（附註2.9）。

出售收益及虧損按所得款項與賬面值

的差額釐定，並在綜合收益表內的「其

他（虧損）╱盈利淨額」項下確認。

在建工程為建設中及需要安裝的樓宇、

廠房及機器，按照成本扣除累計減值

虧損列賬。成本包括興建樓宇的成本、

廠房及機器成本，以及（如為合資格資

產）按本集團會計政策資本化的借款成

本。在建工程不計提折舊，直至有關資

產完工並可供擬定用途。當有關資產可

供使用時，其成本按上述政策轉撥至物

業、廠房及設備，並計提折舊。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.6 Property, plant and equipment (Continued)

Depreciation is calculated using the straight-line method
to allocate their cost to their residual values over their
estimateusefullives,asfollows:

–Buildings 15-25years
–Plantandmachinery 8-15years
–Officeequipment 3-5years
–Motorvehiclesandother 5-25years

The assets’ residual values and useful lives are reviewed,
andadjusted ifappropriate,attheendofeachreporting
period.

An asset’s carrying amount is written down immediately
toitsrecoverableamountiftheasset’scarryingamountis
greaterthanitsestimatedrecoverableamount(Note2.9).

Gains and losses on disposals are determined by
comparing the proceeds with the carrying amount and
are recognised within ‘other (losses)/gains, net’ in the
consolidatedincomestatement.

Construction-in-progress represents buildings, plant and
machinery under construction and pending installation
and isstatedatcost lessaccumulated impairment losses.
Cost includes the costs of construction of buildings, the
costs of plant and machinery and, for qualifying assets,
borrowing costs capitalised in accordance with the
Group’saccountingpolicies.Noprovisionfordepreciation
is made on construction-in-progress until such time as
therelevantassetsarecompletedandreadyfor intended
use.When theassets concernedarebrought touse, the
costsaretransferredtoproperty,plantandequipmentand
depreciatedinaccordancewiththepolicyasstatedabove.
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2 主要會計政策概要（續）

2.7 預付土地租賃款項
預付土地租賃款項按成本減累計攤銷

及累計減值虧損入賬。成本代表就不同

廠房及樓宇所在土地的20至50年使用
權支付的代價。預付土地租賃款項以直

線法按租賃期攤銷。

2.8 無形資產
單獨收購的無形資產在初始確認時以

成本計量。業務合併產生的無形資產成

本為其在收購日的公允價值。無形資產

使用期分為有限期或無限期。具有限期

之無形資產隨後按可使用經濟年期攤

銷，並於有跡象顯示無形資產可能出現

減值時評估減值。具有限使用期之無形

資產之攤銷年期及攤銷方法至少於每

個財務報告日期末檢討。

獨家採購權
獨家採購權指本集團於截至二零三六

年一月二十四日止29年內，向鐵礦石供
應商採購鐵礦石之獨家權利。獨家採購

權按成本減累計攤銷及任何減值虧損

列賬。獨家採購權按單位採購量法計算

攤銷。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.7 Prepaid land lease payments

Prepaid land lease payments are stated at cost less
accumulated amortisation and accumulated impairment
losses. Cost represents consideration paid for the rights
tousethelandonwhichvariousplantsandbuildingsare
situated for a period of 20 to 50 years. Amortisation of
prepaidlandleasepaymentsiscalculatedonastraight-line
basisovertheperiodofleases.

2.8 Intangible assets
Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets
acquiredinabusinesscombinationisthefairvalueatthe
dateofacquisition.Theusefullivesofintangibleassetsare
assessedtobeeitherfiniteor indefinite. Intangibleassets
withfinitelivesaresubsequentlyamortisedovertheuseful
economic life and assessed for impairment whenever
there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation
methodforanintangibleassetwithafiniteusefullifeare
reviewedatleastateachfinancialreportingdate.

Exclusive offtake right
Theexclusiveofftakerightrepresentstheexclusiverightto
purchaseironorebytheGroupfromanironoresupplier
for a period of 29 years ending 24 January 2036. The
exclusive offtake right is stated at cost less accumulated
amortisation and any impairment losses. The exclusive
offtake right is amortisedbasedon theunit of purchase
method.
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2 主要會計政策概要（續）

2.9 非金融資產減值
無明確顯示使用期限之無形資產或未

能使用的無形資產不予攤銷，惟須每年

進行減值測試。在某些事件發生或環境

變化導致資產之賬面值可能無法回收

時，予以攤銷之資產會進行減值審閱。

當資產賬面值超出其可收回金額時，差

額確認為減值虧損。可收回金額為資產

公允價值減出售成本與使用價值兩者

之較高者。就評估減值而言，資產按最

低可獨立識別的現金流量水平（現金產

生單位）歸類。除商譽外，倘非金融資

產出現減值，則須於各報告日期檢討可

能出現的減值撥回。

2.10 金融資產
2.10.1 分類

本集團將其金融資產分類為以下

類別：按公允價值計量且其變動

計入損益的金融資產、貸款及應

收款，以及可供出售金融資產。

上述分類乃按所收購金融資產之

目的而定。管理層於金融資產首

次確認時作出分類。

(a) 按公允價值計量且其變動

計入損益的金融資產

若購入金融資產之主要目

的為在短期內出售（即因交

易而持有），則集團會將其

分類為按公允價值計量且

其變動計入損益的金融資

產。如預計於報告期末後12
個月內出售，則此等資產呈

列為流動資產，否則將呈列

為非流動資產。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.9 Impairment of non-financial assets

Assets that have an indefinite useful life or not ready to
usearenotsubjecttoamortisationandaretestedannually
for impairment. Assets that are subject to amortisation
arereviewedforimpairmentwhenevereventsorchanges
in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount
exceeds its recoverable amount. The recoverable amount
isthehigherofanasset’sfairvalue lesscoststoselland
value in use. For the purposes of assessing impairment,
assetsaregroupedatthelowestlevelsforwhichthereare
separately identifiable cash flows (cash-generating units).
Non-financial assets other than goodwill that suffered
an impairment are reviewed for possible reversal of the
impairmentateachreportingdate.

2.10 Financial assets
2.10.1 Classification

The Group classifies its financial assets in the
followingcategories:at fair value throughprofitor
loss, loans and receivables, and available-for-sale.
Theclassificationdependsonthepurposeforwhich
the financial assets were acquired. Management
determinestheclassificationofitsfinancialassetsat
initialrecognition.

(a) Financialassetsatfairvaluethroughprofitor
loss
The group classifies financial assets at fair
value through profit or loss if they are
acquiredprincipally for thepurposeof selling
intheshortterm,ieareheldfortrading.They
are presented as current assets if they are
expected to be sold within 12 months after
the end of the reporting period; otherwise
theyarepresentedasnon-currentassets.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.1 分類（續）

(b) 貸款及應收款

貸款及應收款指有固定或

可釐定付款金額及並無在

活躍市場報價之非衍生金

融資產。如預計在一年內收

回該等款項，該等款項則分

類為流動資產，否則乃呈列

為非流動資產。本集團之貸

款及應收款包括應收賬款

及應收票據、按金及其他應

收款項、已抵押定期存款，

以及現金及現金等值物。

(c) 可供出售金融資產

投資如並無固定到期日及

固定或可予釐定的付款，則

指定為可供出售金融資產，

而管理層有意作中長期持

有。非分類為任何其他類別

的金融資產（按公允價值計

量且其變動計入損益、貸款

及應收款或持至到期投資）

亦計入可供出售類別。除非

金融資產到期或管理層有

意於報告期末後12個月內
出售，否則該等資產呈列為

非流動資產。

於二零一六年及二零一七

年十二月三十一日，本集團

並無任何按公允價值計量

且其變動計入損益的金融

資產以及可供出售金融資

產。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.1 Classification (Continued)
(b) Loansandreceivables

Loans and receivables are non-derivative
financial assets with fixed or determinable
payments that are not quoted in an active
market. If collection of the amounts is
expectedinoneyearorlesstheyareclassified
as current assets. If not, they are presented
as non-current assets. The Group’s loans
and receivables comprise trade and notes
receivables, deposits and other receivables,
pledged time deposits and cash and cash
equivalents.

(c) Available-for-salefinancialassets
Investments are designated as available-
for-sale financial assets if they do not have
fixed maturities and fixed or determinable
payments, and management intends to
hold them for the medium to long-term.
Financialassetsthatarenotclassifiedintoany
of the other categories (at FVPL, loans and
receivables or held-to-maturity investments)
are also included in the available-for-sale
category. The financial assets are presented
as non-current assets unless they mature,
or management intends to dispose of them
within12monthsoftheendofthereporting
period.

As at 31 December 2016 and 2017, the
Groupdidnothaveanyfinancialassetsatfair
value throughprofitor lossandavailable-for-
salefinancialassets.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.2 確認及終止確認

金融資產以正常方式進行之買賣

均在交易日（即集團承諾買賣資

產之日）確認。當從金融資產收

取現金流量之權利已經到期或轉

讓，而本集團已將擁有權之絕大

部分風險和回報轉讓時，該金融

資產即終止確認。

2.10.3 計量
於初始確認時，集團按金融資產

的公允價值外加（倘為並非按公

允價值計量且其變動計入損益之

金融資產）直接歸屬於收購該金

融資產的交易成本計量。按公允

價值計量且其變動計入損益之金

融資產的交易成本乃於損益賬計

入開支。

貸款及應收款其後利用實際利息

法按攤銷成本列賬。

可供出售金融資產及按公允價值

計量且其變動計入損益之金融資

產其後按公允價值列賬。公允價

值變動所產生之盈利或虧損按下

列方式確認：

• 就「按公允價值計量且其變

動計入損益之金融資產」而

言－在損益賬其他收入或

其他開支當中

• 就可供出售金融資產（為

以外幣計值之貨幣證券）而

言－與證券攤銷成本變動

相關的匯兌差額於損益賬

確認，賬面值其他變動則於

其他全面收益確認

• 就分類為可供出售之其他

貨幣及非貨幣證券而言－

於其他全面收益確認

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.2 Recognition and derecognition
Regularwaypurchasesandsalesof financialassets
are recognised on trade-date, the date on which
the group commits to purchase or sell the asset.
Financial assets are derecognised when the rights
toreceivecashflowsfromthefinancialassetshave
expiredorhavebeentransferredandtheGrouphas
transferredsubstantiallyalltherisksandrewardsof
ownership.

2.10.3 Measurement
Atinitialrecognition,thegroupmeasuresafinancial
assetat itsfairvalueplus, inthecaseofafinancial
asset not at fair value through profit or loss,
transactioncoststhataredirectlyattributabletothe
acquisition of the financial asset. Transaction costs
offinancialassetscarriedatfairvaluethroughprofit
orlossareexpensedinprofitorloss.

Loans and receivables is subsequently carried at
amortisedcostusingtheeffectiveinterestmethod.

Available-for-salefinancialassetsandfinancialassets
atfairvaluethroughprofitor lossaresubsequently
carried at fair value. Gains or losses arising from
changesinthefairvaluearerecognisedasfollows:

• forfinancialassetsatfairvaluethroughprofit
or loss– inprofitor losswithinother income
orotherexpenses

• for available-for-sale financial assets that are
monetary securitiesdenominated ina foreign
currency – translation differences related to
changes in theamortisedcostof the security
are recognised in profit or loss and other
changesinthecarryingamountarerecognised
inothercomprehensiveincome

• for other monetary and non-monetary
securities classified as available-for-sale – in
othercomprehensiveincome.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.3 計量（續）

按公允價值計量且其變動計入損

益之金融資產及可供出售股本工

具的股息於本集團收取股息的權

利確立時在綜合收益表確認為其

他收入的一部分。

按公允價值計量且其變動計入損

益之金融資產的利息收入計入其

他盈利淨額。可供出售證券、持

至到期投資以及貸款及應收款利

用實際利率法計算之利息在綜合

收益表中確認為其他收入的一部

分。

2.10.4 抵銷金融工具
當具有抵銷已確認金額之可執行

法定權利，且計劃以淨額結算或

同時變現該資產和清償該負債

時，金融資產和金融負債方可相

互抵銷且以淨值列報於財務狀況

表內。法定可執行權利必須不得

依賴未來事件而定，而在一般業

務過程中以及倘公司或對手方一

旦出現違約、無償債能力或破產

時，這也必須具有約束力。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.3 Measurement (Continued)
Dividends on financial assets at fair value through
profit or loss and available-for-sale equity
instruments are recognised in consolidated income
statement as part of other income when the
Group’srighttoreceivepaymentsisestablished.

Interest income from financial assets at fair value
throughprofitorlossisincludedintheothergains,
net. Interest on available-for-sale securities, held-
to-maturity investments and loans and receivables
calculated using the effective interest method is
recognisedintheconsolidatedincomestatementas
partofotherincome.

2.10.4 Offsetting financial instruments
Financial assets and liabilities are offset and the
net amount reported in the statement of financial
position when there is a legally enforceable right
to offset the recognised amounts and there is an
intentiontosettleonanetbasisorrealisetheasset
and settle the liability simultaneously. The legally
enforceablerightmustnotbecontingentonfuture
events and must be enforceable in the normal
course of business and in the event of default,
insolvency or bankruptcy of the company or the
counterparty.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.5 金融資產減值

(a) 以攤銷成本列賬的資產

本集團於每個報告期末評

估是否存在客觀證據顯示

金融資產或金融資產組合

出現減值。僅於有客觀減

值跡象顯示初步確認一項

或一組金融資產後發生一

項或多項事件（「虧損事

件」），而該項（或多項）虧

損事件對該項或該組金融

資產的估計未來現金流量

造成能夠可靠地估計的影

響，則該項或該組金融資產

即視為出現減值及產生減

值虧損。

減值跡象可包括一名或一

群債務人正面臨重大財務

困難、違約或未能償還利息

或本金、彼等有可能破產或

進行其他財務重組，以及有

可能觀察得到的數據顯示

估計未來現金流量出現可

計量的減少，例如欠款數目

變動或出現違約相關的經

濟狀況。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.5 Impairment of financial assets
(a) Assetscarriedatamortisedcost

The Group assesses at the end of each
reporting period whether there is objective
evidence that a financial asset or a group of
financial assets is impaired. A financial asset
oragroupof financialassets is impairedand
impairment lossesare incurredonly if there is
objective evidence of impairment as a result
ofoneormoreeventsthatoccurredafterthe
initialrecognitionoftheasset(a“lossevent”)
and that lossevent (orevents)hasan impact
on the estimated future cash flows of the
financialassetorgroupoffinancialassetsthat
canbereliablyestimated.

Ev idence of impairment may inc lude
indications that the debtors or a group of
debtors is experiencing significant financial
difficulty, default or delinquency in interest
or principal payments, the probability that
they will enter bankruptcy or other financial
reorganisation, and where observable data
indicate that there is a measurable decrease
in the estimated future cash flows, such as
changesinarrearsoreconomicconditionsthat
correlatewithdefaults.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.5 金融資產減值（續）

(a) 以攤銷成本列賬的資產

（續）

就貸款及應收款類別而言，

虧損金額按資產賬面值與

按金融資產原實際利率貼

現之估計未來現金流量現

值（不包括尚未產生之未來

信貸虧損）間之差額計算。

資產賬面值會予以削減，而

虧損金額會於收益表確認。

倘貸款或持至到期投資按

浮動利率計息，則計算任何

減值虧損之貼現率為根據

合約釐定之當前實際利率。

在實際運作上，本集團或會

以可觀察市價釐定之工具

公允價值來計算減值。

倘於往後期間，減值虧損金

額減少，減幅亦可與確認減

值後發生之事件客觀關連

（例如：債務人信貸評級改

善），則於綜合收益表確認

撥回過往確認之減值虧損。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.5 Impairment of financial assets (Continued)
(a) Assetscarriedatamortisedcost(Continued)

For loans and receivables category, the
amount of the loss is measured as the
difference between the asset’s carrying
amount and the present value of estimated
future cash flows (excluding future credit
lossesthathavenotbeenincurred)discounted
at the financial asset’s original effective
interest rate. The carrying amount of the
asset is reduced and the amount of the loss
is recognised in the income statement. If a
loan or held-to-maturity investment has a
variable interest rate, the discount rate for
measuring any impairment loss is the current
effective interest rate determined under the
contract.As a practical expedient, theGroup
may measure impairment on the basis of an
instrument’s fair value using an observable
marketprice.

If, in a subsequent period, the amount
of the impairment loss decreases and the
decreasecanberelatedobjectivelytoanevent
occurringaftertheimpairmentwasrecognised
(such as an improvement in the debtor’s
credit rating), the reversal of the previously
recognised impairment loss is recognised in
theconsolidatedincomestatement.
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2 主要會計政策概要（續）

2.10 金融資產（續）
2.10.5 金融資產減值（續）

(b) 分類為可供出售之資產

本集團於每個報告期末評

估是否存在客觀證據顯示

金融資產或金融資產組合

出現減值。就債務證券而

言，本集團使用上文(a)部分
所載之準則。就分類為可供

出售之股本投資而言，如證

券之公允價值嚴重或長期

下跌至低於其成本，亦為資

產出現減值之證據。倘可供

出售金融資產出現任何此

等跡象，其累計虧損（按收

購成本與目前公允價值之

差額減去該金融資產先前

已在綜合收益表確認之任

何減值虧損計量）將從權益

中扣除，並於綜合收益表確

認。股本工具於綜合收益表

確認之減值虧損不會透過

綜合收益表撥回。倘於往後

期間，分類為可供出售之債

務工具之公允價值有所增

加，增幅亦可與在收益表確

認減值虧損後發生之事件

客觀關連，則減值虧損會透

過綜合收益表撥回。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.10 Financial assets (Continued)

2.10.5 Impairment of financial assets (Continued)
(b) Assetsclassifiedasavailable-for-sale

The Group assesses at the end of each
reporting period whether there is objective
evidence that a financial asset or a group of
financialassetsisimpaired.Fordebtsecurities,
the Group uses the criteria referred to in
(a) above. In the case of equity investments
classified as available-for-sale, a significant
or prolonged decline in the fair value of the
security below its cost is also evidence that
the assets are impaired. If any such evidence
exists for available-for-sale financial assets,
the cumulative loss – measured as the
difference between the acquisition cost and
thecurrentfairvalue,lessanyimpairmentloss
on that financial asset previously recognised
in the consolidated income statement – is
removed from equity and recognised in the
consolidated income statement. Impairment
losses recognised in the consolidated income
statement on equity instruments are not
reversed through the consolidated income
statement. If, in a subsequent period, the
fair value of a debt instrument classified
as available-for-sale increases and the
increase can be objectively related to an
event occurring after the impairment loss
was recognised in the consolidated income
statement, the impairment loss is reversed
throughtheconsolidatedincomestatement.
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2 主要會計政策概要（續）

2.11 金融負債
2.11.1 確認及計量

國際會計準則第39號中涉及的金
融負債按適當的形式劃分為按公

允價值計量且其變動計入損益的

金融負債、按攤銷成本列賬的金

融負債或指定為有效對沖中對沖

工具的衍生品。本集團於初步確

認時釐定其金融負債的分類。

所有金融負債初步按公允價值確

認，而如屬按攤銷成本列賬的金
融負債，則扣除直接歸屬的交易

成本。

本集團的金融負債包括應付賬

款、應付票據及其他應付款項、

衍生金融工具、計息銀行貸款和

其他借貸，以及可換股債券。

金融負債根據其分類進行如下後

續計量：

(a) 以公允價值計量且其變動

計入損益的金融負債

以公允價值計量且其變動

計入損益的金融負債包括

持作買賣金融負債和在初

始確認時指定為以公允價

值計量且其變動計入損益

的金融負債。

為短期內出售目的而收購

的金融負債分類為持作買

賣金融負債。該類金融負債

包括本集團訂立，按照國際

會計準則第39號關於對沖
關係之定義未被指定為對

沖工具的衍生金融工具。被

分離之嵌入式衍生品也應

分類為持作買賣金融負債，

惟其被指定為有效對沖工

具除外。持作買賣負債之損

益於綜合收益表確認。確認

計入收益表之公允價值損

益淨值並不包含該等金融

負債所產生之任何利息。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.11 Financial liabilities

2.11.1 Recognition and measurement
Financial liabilities within the scope of IAS 39 are
classifiedas financial liabilitiesat fair value through
profitorloss,financialliabilitiescarriedatamortised
cost, or as derivatives designated as hedging
instruments in an effective hedge, as appropriate.
The Group determines the classification of its
financialliabilitiesatinitialrecognition.

All financial liabilities are recognised initially at fair
value and, in the case of financial liabilities carried
at amortised cost, net of directly attributable
transactioncosts.

TheGroup’s financial liabilities include trade, notes
andotherpayables,derivativefinancialinstruments,
interest-bearing bank and other borrowings, and
convertiblebonds.

The subsequent measurement of financial liabilities
dependsontheirclassificationasfollows:

(a) Financialliabilitiesatfairvaluethroughprofit
orloss
Financial liabilities at fair value throughprofit
or loss include financial liabilities held for
trading and financial liabilities designated
upon initial recognition as at fair value
throughprofitorloss.

Financial liabilities are classified as held for
tradingiftheyareacquiredforthepurposeof
sellinginthenearterm.Thiscategoryincludes
derivativefinancialinstrumentsenteredintoby
theGroupthatarenotdesignatedashedging
instruments inhedge relationships asdefined
by IAS 39. Separated embedded derivatives
are also classified as held for trading unless
they are designated as effective hedging
instruments.Gainsor losseson liabilitiesheld
fortradingarerecognisedintheconsolidated
income statement. The net fair value gain or
lossrecognised inthe incomestatementdoes
not include any interest charged on these
financialliabilities.
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2 主要會計政策概要（續）

2.11 金融負債（續）
2.11.1 確認及計量（續）

(a) 以公允價值計量且其變

動計入損益的金融負債

（續）

僅在滿足國際會計準則第

39號時，金融負債於初始確
認日指定為按公允價值計

量且其變動計入損益的金

融負債。

(b) 按攤銷成本列賬的金融負

債

於初步確認後，附息金融負

債隨後以實際利率法按攤

銷成本計量，除非貼現影響

為微不足道，在該情況下則

按成本列賬。當負債終止確

認及按實際利息法進行攤

銷時，其損益在收益表內確

認。

在貸款融資將很有可能部

分或全部提取的情況下，就

設立貸款融資支付的費用

乃確認為貸款交易成本。在

此情況下，該費用將遞延至

提取貸款發生時。在並無證

據顯示該貸款融資將很有

可能部分或全部提取的情

況下，該費用撥充資本作為

流動資金服務的預付款項，

並於其相關融資期間內予

以攤銷。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.11 Financial liabilities (Continued)

2.11.1 Recognition and measurement (Continued)
(a) Financialliabilitiesatfairvaluethroughprofit

orloss(Continued)

Financial liabilities designated upon initial
recognition at fair value through profit or
loss are designated at the date of initial
recognition and only if the criteria in IAS 39
aresatisfied.

(b) Financialliabilitiescarriedatamortisedcost

After initial recognition, interest-bearing
financial liabilities are subsequently measured
at amortised cost, using the effective interest
rate method unless the effect of discounting
would be immaterial, in which case they are
statedatcost.Gainsandlossesarerecognised
in the income statement when the liabilities
are derecognised as well as through the
effectiveinterestrateamortisationprocess.

Fees paid on the establishment of loan
facilities are recognised as transaction costs
of the loan to the extent that it is probable
that some or all of the facility will be drawn
down. In this case, the fee is deferred until
the draw-down occurs. To the extent there
is no evidence that it is probable that some
or all of the facilitywill be drawndown, the
feeiscapitalisedasaprepaymentforliquidity
servicesandamortisedovertheperiodofthe
facilitytowhichitrelates.
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2 主要會計政策概要（續）

2.11 金融負債（續）
2.11.1 確認及計量（續）

(c) 財務擔保合約

本集團發行之財務擔保合

約，是指當特定債務人未能

按債務工具條款支付到期

款項時，須向持有人償付該

項虧損之合約。財務擔保合

約初步按公允價值確認為

一項負債，並根據發出擔保

直接相關的交易成本進行

調整。初步確認後，本集團

將按以下兩者中之較高者

計量財務擔保合約：(i)於報
告期末結算現時責任所須

開支之最佳估計金額；及(ii)
首次確認之金額減累計攤

銷（如適用）。

2.11.2 終止確認金融負債
金融負債於負債項下責任被解

除、撤銷或屆滿時終止確認。

如一項現有金融負債被來自同一

貸款方的條款幾乎完全不同的另

一項金融負債所取代，或現有負

債的條款幾乎全部被實質性修

改，此種置換或修改被視作終止

確認原有負債並確認新負債處

理，而兩者的賬面價值差額於綜

合收益表內確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.11 Financial liabilities (Continued)

2.11.1 Recognition and measurement (Continued)
(c) Financialguaranteecontracts

Financial guarantee contracts issued by the
Group are those contracts that require a
paymenttobemadetoreimbursetheholder
for a loss it incurs because the specified
debtor fails to make a payment when due
in accordance with the terms of a debt
instrument. A financial guarantee contract
is recognised initially as a liability at its fair
value, adjusted for transaction costs that are
directly attributable to the issuance of the
guarantee. Subsequent to initial recognition,
the Group measures the financial guarantee
contractatthehigherof:(i)theamountofthe
best estimate of the expenditure required to
settlethepresentobligationattheendofthe
reporting period; and (ii) the amount initially
recognisedless,whenappropriate,cumulative
amortisation.

2.11.2 Derecognition of financial liabilities
A financial liability is derecognised when the
obligation under the liability is discharged or
cancelled,orexpires.

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as a derecognition of the
original liabilityanda recognitionofanew liability,
and the difference between the respective carrying
amounts is recognised in the consolidated income
statement.
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2 主要會計政策概要（續）

2.11 金融負債（續）
2.11.3 可換股債券

倘可換股債券之轉換期權屬股本

工具，則可換股債券之主要部分

經扣除交易成本後於綜合財務

狀況表確認為金融負債。發行可

換股債券時，主負債部分之公允

價值乃按相等非可換股債券之市

價而釐定，而該金額按攤銷成本

列賬為金融負債，直至轉換或贖

回時註銷為止。所得款項餘額會

分配至已確認之轉換期權，並於

扣除交易成本後計入股東權益。

轉換期權之賬面價值於往後年度

不會重新計算。交易成本於該等

工具首次確認時，根據所得款項

分配至負債及權益部分之比例分

配至可換股債券之負債及權益部

分。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.11 Financial liabilities (Continued)

2.11.3 Convertible bonds
If the conversion option of convertible bonds
is an equity instrument, the host of convertible
bonds is recognised as a financial liability in the
consolidated statementof financialposition,netof
transactioncosts.Onissuanceofconvertiblebonds,
the fair value of the host liability component is
determined using a market rate for an equivalent
non-convertible bond; and this amount is carried
as a financial liability on the amortised cost basis
until extinguished on conversion or redemption.
The remainder of the proceeds is allocated to the
conversion option that is recognised and included
inshareholders’equity,netoftransactioncosts.The
carrying amount of the conversion option is not
remeasured in subsequent years. Transaction costs
are apportioned between the liability and equity
componentsoftheconvertiblebondsbasedonthe
allocation of proceeds to the liability and equity
components when the instruments are initially
recognised.



Notes to the Consolidated Financial Statements
綜合財務報表附註


132 鎳資源國際控股有限公司 二零一七年年度報告

2 主要會計政策概要（續）

2.11 金融負債（續）
2.11.3 可換股債券（續）

倘可換股債券之轉換期權並非權

益部分，則與主負債部分分離，

單獨入賬為衍生工具。贖回權亦

為嵌入式衍生工具，與轉換期權

一併入賬為單一衍生工具。於初

始確認時，可換股債券之衍生品

部分按公允價值計量且列報為衍

生金融工具之一部分。任何超出

衍生品部分初始確認金額之所得

款項確認為可換股債券之主負債

部分。交易成本根據該等工具初

始確認時主負債部分與衍生品部

分所得款項分配之比例，在可換

股債券之主負債部分與衍生品部

分間分配。與可換股債券主負債

部分相關之交易成本初始確認為

該負債之一部分。與衍生品部分

相關之交易成本即時於綜合收益

表確認。

當包含權益部分之可換股債券於

到期前透過發行人提早贖回或購

回被註銷，且原定換股特權維持

不變，則贖回或購回所付之代價

及交易成本將於交易當日分配至

有關工具之負債及權益部分。分

配所付代價及交易成本至個別部

分之方法與發行可換股工具當時

分配所收款項至個別部分之原定

方法一致。負債部分賬面價值與

分配自贖回或回購所付代價及交

易成本至負債部分之差額，於綜

合收益表中確認。此外，權益部分

賬面價值與分配自贖回或回購所

付代價及交易成本之權益部分之

差額，則於權益中確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.11 Financial liabilities (Continued)

2.11.3 Convertible bonds (Continued)
If the conversion option of convertible bonds is
not anequity component, it is bifurcated from the
host liability component and separately accounted
for as a derivative. Redemption rights are also
embedded derivatives and accounted for together
with conversion option as a single derivative. On
initial recognition, thederivative componentof the
convertible bonds is measured at fair value and
presentedaspartofderivativefinancialinstruments.
Any excess of proceeds over the amount
initially recognised as the derivative component
is recognised as the host liability component.
Transactioncostsareapportionedbetweenthehost
liabilityandderivativecomponentsoftheconvertible
bonds based on the allocation of proceeds to the
host liability and derivative components when the
instruments are initially recognised. The portion of
the transaction costs relating to the host liability
component is recognised initially as part of the
liability. The portion relating to the derivative
component is recognised immediately in the
consolidatedincomestatement.

When the convertible bonds with an equity
component are extinguished before maturity
through an early redemption or repurchase by the
issuer in which the original conversion privileges
are unchanged, the consideration and transaction
costs paid for the redemption or repurchase is
allocated to the liability and equity components of
the instrument at the date of the transaction. The
method used in allocating the consideration paid
andtransactioncoststotheseparatecomponentsis
consistentwiththatusedintheoriginalallocationto
the separate components of the proceeds received
when the convertible instrument was issued. The
difference between the carrying amount of the
liabilitycomponentandtheliabilitycomponentfrom
theallocationofconsiderationandtransactioncosts
paidfortheredemptionorrepurchaseisrecognised
in the consolidated income statement, whereas
thedifferencebetweenthecarryingamountof the
equity componentand theequity component from
theallocationofconsiderationandtransactioncosts
paidfortheredemptionorrepurchaseisrecognised
inequity.
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2 主要會計政策概要（續）

2.12 衍生金融工具
衍生工具於訂立衍生工具合約日期按

公允價值初步確認，其後按其公允價值

重新計量。

(a) 初始確認及後續計量 

本集團之衍生金融工具指從可換

股債券主合約中分離出之轉換權

及贖回權。該等衍生金融工具以

訂立衍生合約日期之公允價值進

行初始確認，其後按公允價值重

新計量。其公允價值為正值時，

作為資產入賬；其公允價值為負

值時，作為負債入賬。

任何衍生工具之公允價值變動所

產生的任何盈虧直接計入損益。

(b) 分類
基於對現實狀況與環境之評估

（即相關已訂約現金流量），未被

指定為有效對沖工具之衍生金融

工具劃分為流動或非流動，或者

將之分離為流動及非流動部分。

與主合約無密切關聯之嵌入式衍

生品按照與主合約現金流量一致

之方式分類。

2.13 存貨
存貨按成本與可變現淨值兩者中之較低

者入賬。成本按加權平均法釐定。製成

品及在建工程之成本包括直接物料、直

接勞工及其他直接成本，以及相關間接

生產開支（以正常營運產能為基準）。

其不包括借款成本。可變現淨值為在日

常業務過程中之估計銷售價，減適用的

變動銷售開支。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.12 Derivative financial instruments

Derivativesareinitiallyrecognisedatfairvalueonthedate
aderivativecontract isenteredintoandaresubsequently
re-measuredattheirfairvalue.

(a) Initial recognition and subsequent 
measurement
The derivative financial instruments of the Group
represent the conversion option and redemption
option bifurcated from the host contract of
convertible bonds. These derivative financial
instruments are initially recognised at fair value on
the date on which a derivative contract is entered
intoandaresubsequentlyremeasuredatfairvalue.
Derivativesarecarriedasassetswhenthefairvalue
is positive and as liabilities when the fair value is
negative.

Anygainsorlossesarisingfromchangesinfairvalue
ofderivativesaretakendirectlytotheprofitorloss.

(b) Classification
Derivative financial instruments that are not
designated as effective hedging instruments are
classified as current or non-current or separated
into current and non-current portions based on an
assessmentofthefactsandcircumstances (i.e., the
underlyingcontractedcashflows).

Embeddedderivativesthatarenotcloselyrelatedto
thehostcontractareclassifiedconsistentlywiththe
cashflowsofthehostcontract.

2.13 Inventories
Inventories are stated at the lower of cost and net
realisable value. Cost is determined using the weighted
averagemethod.Thecostoffinishedgoodsandwork in
progress comprises direct materials, direct labour, other
direct costs and related production overheads (based on
normal operating capacity). It excludes borrowing costs.
Net realisable value is the estimated selling price in the
ordinarycourseofbusiness,lessapplicablevariableselling
expenses.
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2 主要會計政策概要（續）

2.14 應收賬款及其他應收款項
應收賬款為在日常業務過程中就商品

銷售或服務提供而應收客戶之款項。如

預期將於一年或以內（或仍在正常經營

週期中，則可延長）收回應收賬款及其

他應收款項，則該等款項將會分類為流

動資產。否則，該等款項呈列為非流動

資產。

應收賬款及其他應收款項初步以公允

價值確認，其後利用實際利息法按攤銷

成本扣除減值撥備計量。

2.15 現金及現金等值物
就綜合現金流量表而言，現金及現金等

值物指手頭現金、活期存款及短期高流

動性之投資。該投資隨時可變現為可知

數額之現金，且價值變動風險不大，一

般於購入日期後三個月內到期，亦沒有

用途限制。

2.16 股本
普通股被列為權益。

與發行新股或購股權直接有關之新增

成本，列入權益作為所得款項（已扣除

稅項）扣減。

2.17 應付賬款
應付賬款為在日常業務過程中向供應

商購買商品或服務而應支付之負債。

如應付款項的支付日期在一年或以內

到期（如仍在正常經營週期中，則可延

長），其將會分類為流動負債；否則，該

等款項呈列為非流動負債。

應付賬款初步以公允價值確認，其後利

用實際利息法按攤銷成本計量。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.14 Trade and other receivables

Trade receivables are amounts due from customers for
merchandise sold or services performed in the ordinary
course of business. If collection of trade and other
receivables is expected in one year or less (or in the
normaloperatingcycleofthebusinessiflonger),theyare
classified as current assets. If not, they are presented as
non-currentassets.

Trade and other receivables are recognised initially at
fair value and subsequently measured at amortised cost
using the effective interest method, less allowance for
impairment.

2.15 Cash and cash equivalents
For the purpose of the consolidated statement of cash
flows,cashandcashequivalentscomprisecashonhand,
demanddepositsandshort-termhighlyliquidinvestments
thatare readilyconvertible intoknownamountsofcash,
aresubjecttoaninsignificantriskofchangesinvalue,and
have a short maturity of generally within three months
whenacquired,andarenotrestrictedastouse.

2.16 Share capital
Ordinarysharesareclassifiedasequity.

Incrementalcostsdirectlyattributabletotheissueofnew
sharesoroptionsareshowninequityasadeduction,net
oftax,fromtheproceeds.

2.17 Trade payables
Tradepayablesareobligationstopayforgoodsorservices
thathavebeenacquiredintheordinarycourseofbusiness
fromsuppliers.Accountspayableareclassifiedascurrent
liabilities if payment is duewithinone yearor less (or in
the normal operating cycle of the business if longer). If
not,theyarepresentedasnon-currentliabilities.

Trade payables are recognised initially at fair value and
subsequently measured at amortised cost using the
effectiveinterestmethod.
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2 主要會計政策概要（續）

2.18 即期及遞延所得稅
期內所得稅開支或抵免為本期間應課

稅收入按各司法權區適用所得稅率之

應付稅項，因應暫時性差異及未使用稅

項虧損應佔遞延稅項資產及負債變動

的調整。

(a) 即期所得稅
即期所得稅按本公司附屬公司及

聯營公司營運及產生應課稅收入

的地方於報告期末已頒布或實質

頒布的稅法計算。管理層就適用

稅務規例有待詮釋的情況定期評

估報稅表的狀況，並在適用情況

下根據預期須向稅務機關支付的

稅款作出撥備。

(b) 遞延所得稅
遞延所得稅採用負債法就資產及

負債之稅基與其在綜合財務報表

之賬面值產生之暫時性差異撥

備。然而，倘遞延稅項負債來自

商譽之初步確認，則不予確認。

倘遞延所得稅來自交易（不包括

業務合併）中資產或負債之初步

確認，而在交易發生時不影響會

計損益或應課稅損益，亦不予入

賬。遞延所得稅採用在報告期末

已頒布或實質頒布，並在有關的

遞延所得稅資產實現或遞延所得

稅負債報告期末預期將會適用之

稅率（及法例）而釐定。

遞延稅項資產僅於可能有未來應

課稅款項可利用暫時性差額及虧

損的情況下方予以確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.18 Current and deferred income tax

The income tax expense or credit for the period is the
taxpayableonthecurrentperiod’staxableincomebased
on the applicable income tax rate for each jurisdiction
adjusted by changes in deferred tax assets and liabilities
attributable to temporary differences and to unused tax
losses.

(a) Current income tax
The current income tax charge is calculated on
the basis of the lax laws enacted or substantively
enacted at the end of the reporting period in the
places where the Company’s subsidiaries and
associate operate and generate taxable income.
Management periodically evaluates positions taken
in tax returns with respect to situations in which
applicabletaxregulationissubjecttointerpretation.
It establishes provisions where appropriate on the
basis of amounts expected to be paid to the tax
authorities.

(b) Deferred income tax
Deferred income tax is provided, using the liability
method, on temporary differences arising between
the tax bases of assets and liabilities and their
carrying amounts in the consolidated financial
statements.However,deferred tax liabilitiesarenot
recognised if they arise from the initial recognition
of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition
of an asset or liability in a transaction other than
a business combination that at the time of the
transaction affects neither accounting nor taxable
profit or loss. Deferred income tax is determined
using tax rates (and laws) that have been enacted
orsubstantivelyenactedbytheendofthereporting
periodandareexpected toapplywhenthe related
deferredincometaxassetisrealisedorthedeferred
incometaxliabilityissettled.

Deferred tax assets are recognised only if it is
probable that future taxable amounts will be
available to utilise those temporary differences and
losses.
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2 主要會計政策概要（續）

2.18 即期及遞延所得稅（續）
(b) 遞延所得稅（續）

遞延稅項負債及資產不會就海外

業務投資（該公司可控制暫時性

差額撥回的時間）之賬面值與稅

基之暫時性差額確認，而有關差

額很可能在可見將來不會撥回。

倘有合法執行權利抵銷即期稅項

資產及負債，而遞延稅項結餘與

同一稅務機關有關時，遞延稅項

資產及負債予以抵銷。倘實體有

合法執行權抵銷並擬按淨額基準

結算，或同時變現資產及結算債

務時，即期稅項資產及稅項負債

予以抵銷。

即期及遞延稅項於綜合收益表確

認，但與在其他全面收益中或直

接於權益確認之項目有關者則除

外。在有關情況下，稅項亦分別在

其他全面收益或直接在權益中確

認。

集團內公司可就投資合資格資產

或相關合資格開支享有特殊稅項

減免。集團就該等津貼入賬列為

稅收抵免，即津貼降低應付所得

稅及即期稅項開支。遞延稅項資

產於未申領的稅項抵免結轉為遞

延稅項資產時確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.18 Current and deferred income tax (Continued)

(b) Deferred income tax (Continued)
Deferredtaxliabilitiesandassetsarenotrecognised
for temporary differences between the carrying
amount and tax bases of investments in foreign
operationswherethecompanyisabletocontrolthe
timing of the reversal of the temporary differences
and it is probable that the differences will not
reverseintheforeseeablefuture.

Deferred tax assets and liabilities are offset when
there isa legallyenforceable right tooffsetcurrent
tax assets and liabilities and when the deferred
tax balances relate to the same taxation authority.
Current tax assets and tax liabilities are offset
where the entity has a legally enforceable right
to offset and intends either to settle on a net
basis, or to realise the asset and settle the liability
simultaneously.

Current and deferred tax is recognised in
consolidated income statement, except to the
extent that it relates to items recognised in other
comprehensive income or directly in equity. In
this case, the tax is also recognised in other
comprehensive income or directly in equity,
respectively.

Companies within the group may be entitled
to claim special tax deductions for investments
in qualifying assets or in relation to qualifying
expenditure. The group accounts for such
allowances as tax credits, which means that the
allowance reduces income tax payable and current
tax expense. A deferred tax asset is recognised for
unclaimed tax credits that are carried forward as
deferredtaxassets.
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2 主要會計政策概要（續）

2.19 僱員福利
2.19.1 退休福利計劃

強制退休福利指向地方政府當局

管理之定額供款退休計劃作出之

供款，於產生時自綜合收益表扣

除。

本公司中國附屬公司參與定額供

款退休金計劃。所有該等公司員

工均享有年度養老金，金額相等

於受僱地區平均基本薪金之某固

定比率。該等附屬公司須按旗下

員工受聘地區之上年度平均基本

薪金20%至21%之比率，向當地
之社會保障局供款。除上述之年

度供款以外，本集團毋須支付其

他養老金福利。該等供款於應付

時自收益表內扣除。

本集團根據強制性公積金計劃條

例為所有合資格參與強積金計劃

的香港公司僱員設有一項定額供

款強制性公積金退休福利計劃

（「強積金計劃」）。供款乃根據僱

員基本薪金之若干百分比而釐

定，並根據強積金計劃之規定在

應付有關款項時在收益表扣除。

強積金計劃之資產與本集團之資

產分開，由一獨立管理之基金持

有。本集團向強積金計劃作出僱

主供款後，有關供款即全數屬僱

員所有。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.19 Employee benefits

2.19.1 Retirement benefit schemes
Obligatory retirement benefits in the form of
contributionsunderdefinedcontributionretirement
schemesadministeredbylocalgovernmentagencies
are charged to the consolidated income statement
asincurred.

ThePRCsubsidiariesof theCompanyparticipate in
definedcontributionretirementplans.Allemployees
of these companies are entitled to an annual
pensionequal toa fixedproportionof theaverage
basic salary amount within the geographical area.
The subsidiariesare required tomakecontributions
to the local social security bureau at rates ranging
from 20% to 21% of the previous year’s average
basic salaries within the geographical area where
the employees are under employment. The Group
has no obligations for the payment of pension
benefitsbeyondtheannualcontributionsassetout
above.Thecontributionsarechargedtotheincome
statementastheybecomepayable.

The Group also operates a defined contribution
Mandatory Provident Fund retirement benefit
scheme (the“MPFScheme”)under theMandatory
Provident Fund Schemes Ordinance for al l
employees of the companies in Hong Kong who
are eligible to participate in the MPF Scheme.
Contributions are made based on a percentage
of the employees’ basic salaries and are charged
to the income statement as they become payable
in accordance with the rules of the MPF Scheme.
The assets of the MPF Scheme are held separately
from those of the Group in an independently
administered fund. The Group’s employer
contributions vest fully with the employees when
contributedtotheMPFScheme.
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2 主要會計政策概要（續）

2.19 僱員福利（續）
2.19.2 離職福利

離職福利於僱員在正常退休日前

被本集團終止聘用或僱員接受自

願離職以換取這些福利時支付。

本集團於以下日期之較早者確認

離職福利：(a)本集團不得再撤銷
提供該等福利時；及(b)實體確認
屬於國際會計準則第37號內及
涉及支付離職福利之重組之成本

時。在提出要約以鼓勵自願離職

的情況下，離職福利乃根據預期

接受要約的僱員人數計量。在報

告期末後超過12個月到期支付的
福利應貼現為現值。

2.19.3 僱員休假權利
僱員享有的年假均在僱員有權享

有有關假期時確認。截至報告期

末，本集團就僱員因提供服務而

產生的年假的估計負債提撥準

備。

僱員享有的病假及產假於休假時

方確認入賬。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.19 Employee benefits (Continued)

2.19.2 Termination benefits
Terminationbenefitsarepayablewhenemployment
is terminated by the Group before the normal
retirementdate, orwhenever an employee accepts
voluntary redundancy in exchange for these
benefits.TheGrouprecognisesterminationbenefits
at the earlier of the following dates: (a) when the
Group can no longer withdraw the offer of those
benefits; and (b) when the entity recognises costs
forarestructuringthatiswithinthescopeofIAS37
and involves the payment of termination benefits.
Inthecaseofanoffermadetoencouragevoluntary
redundancy, the termination benefits are measured
based on the number of employees expected to
accept theoffer.Benefits fallingduemore than12
months after the end of the reporting period are
discountedtotheirpresentvalue.

2.19.3 Employee leave entitlements
Employee entitlements to annual leave are
recognised when they accrue to employees. A
provision is made for the estimated liability for
annual leave as a result of services rendered by
employeesuptotheendofreportingperiod.

Employee entitlements to sick leave and maternity
leavearenotrecogniseduntilthetimeofleave.
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2 主要會計政策概要（續）

2.19 僱員福利（續）
2.19.4 以股份支付之交易

(a) 以股權結算及以股份支付

之交易

本公司設有一項以股權結

算及以股份為基礎之薪酬

計劃，據此，實體收取來自

僱員之服務作為本公司股

本工具（購股權）之代價。

就僱員提供服務而授出購

股權之公允價值確認為支

出。將支銷之總額乃參考所

授購股權之公允價值釐定：

• 包括任何市場表現條

件（如實體之股價）；

• 不包括任何服務及非

市場表現歸屬條件

（如盈利能力、銷售增

長目標及僱員在某特

定時間於公司留任）

產生之影響；及

• 包括任何非歸屬條件

的影響（如僱員儲蓄

規定）。

在估計預期歸屬之購股權

數目時，非市場表現及服務

條件亦加入一併考慮。總開

支須於達致所有指定歸屬

條件之歸屬期間確認。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.19 Employee benefits (Continued)

2.19.4 Share-based payments
(a) Equity-settledshare-basedpayment

transactions
The Company operates an equity-settled,
share-based compensationplan, underwhich
the entity receives services from employees
as consideration for equity instruments
(options) of the Company. The fair value of
the employee services received in exchange
for the grant of the options is recognised as
anexpense.Thetotalamounttobeexpensed
isdeterminedbyreferencetothefairvalueof
theoptionsgranted:

• including any market performance
conditions (for example, an entity’s
shareprice);

• excluding the impact of any service
and non-market performance vesting
conditions (for example, profitability,
sales growth targets and remaining an
employee of the entity over a specified
timeperiod);and

• includingtheimpactofanynon-vesting
conditions(forexample,therequirement
foremployeestosave).

Non-market performance and serv ice
conditions are included in assumptions about
the number of options that are expected to
vest.Thetotalexpense isrecognisedoverthe
vestingperiod,whichistheperiodoverwhich
allofthespecifiedvestingconditionsaretobe
satisfied.
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2 主要會計政策概要（續）

2.19 僱員福利（續）
2.19.4 以股份支付之交易（續）

(a) 以股權結算及以股份支付

之交易（續）

此外，在部分情況下，僱員

可在授出日期之前提供服

務，故授出日期的公允價值

就確認服務開始期與授出

日期的期間內的開支作出

估計。

於各報告期末，本集團根據

非市場表現及服務條件修

訂對預期歸屬之購股權數

目所作估計，並在收益表確

認修訂原來估計產生之影

響（如有），並對權益作出

相應調整。

本公司於購股權獲行使時

發行新股份。所收款項（扣

除任何直接應計交易成本）

會撥入股本（面值）及股份

溢價。

(b) 集團實體間以股份支付之

交易

本公司向為本集團工作之

附屬公司僱員所授出其股

本工具之購股權乃視為資

本出資。所獲得僱員服務之

公允價值乃參考授出日期

之公允價值計量，於歸屬期

內確認為增加對附屬公司

之投資，並相應計入本公司

財務報表內之權益。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.19 Employee benefits (Continued)

2.19.4 Share-based payments (Continued)
(a) Equity-settledshare-basedpayment

transactions(Continued)
Inaddition, insomecircumstancesemployees
may provide services in advance of the grant
dateandthereforethegrantdatefairvalueis
estimatedforthepurposesofrecognisingthe
expense during the period between service
commencementperiodandgrantdate.

At the end of each reporting period, the
Group revises its estimates of the number of
options that are expected to vest based on
the non-marketing performance and service
conditions. It recognises the impact of the
revision to original estimates, if any, in the
income statement, with a corresponding
adjustmenttoequity.

Whentheoptionsareexercised,theCompany
issuesnew shares. Theproceeds receivednet
of any directly attributable transaction costs
are credited to share capital (nominal value)
andsharepremium.

(b) Share-basedpaymenttransactionsamong
groupentities
The grant by the Company of options over
its equity instruments to the employees
of subsidiary undertakings in the Group
is treated as a capital contribution. The
fair value of employee services received,
measured by reference to the grant date fair
value, is recognised over the vesting period
as an increase to investments in subsidiaries
undertakings, with a corresponding credit to
equityintheCompany’sfinancialstatements.
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2 主要會計政策概要（續）

2.20 借款成本
可直接歸屬且需經較長時間的購建或

生產活動方能達至預定可使用或出售

狀態的合資格資產的一般及特定借貸

成本，計入該等資產的成本，直至達至

其預定可使用或出售狀況為止。

所有其他借貸成本於其產生期間於綜

合收益表內確認。

2.21 租約
凡資產擁有權之絕大部分風險及回報

仍歸出租公司所有之租約，均列作經營

租約。根據經營租約作出之付款（扣除

出租公司給予之任何優惠）在租期內以

直線法自綜合收益表中扣除。

2.22 政府撥款
政府撥款於合理確保本集團將收到撥

款且符合所有附帶條件時按公允價值

確認。與開支項目有關之撥款將有系統

地於擬作補償之成本開銷期間確認為

收入。

該項撥款如與資產有關且符合所有附

帶條件時，則公允價值乃計入「其他長

期應付款項」，再於有關資產之預期可

使用年期分期每年分攤計入綜合收益

表，或在資產之賬面值扣除，並以扣減

折舊費用方式計入綜合收益表。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.20 Borrowing costs

General and specificborrowingcostsdirectly attributable
totheacquisition,constructionorproductionofqualifying
assets,whichareassetsthatnecessarilytakeasubstantial
periodoftimetogetreadyfortheirintendeduseorsale,
areadded to thecostof thoseassets,until such timeas
theassetsaresubstantiallyreadyfortheirintendeduseor
sale.

All other borrowing costs are recognised in the
consolidated income statement in the period in which
theyareincurred.

2.21 Leases
Leases in which a significant portion of the risks and
rewards of ownership are retained by the lessor are
classified as operating leases. Payments made under
operating leases (netof any incentives received from the
lessor),arechargedtotheconsolidatedincomestatement
onastraight-linebasisovertheperiodofthelease.

2.22 Government grants
Government grants are recognised at their fair value
where there is reasonable assurance that the grant will
be receivedandallattachingconditionswillbecomplied
with. When the grant relates to an expense item, it is
recognised as income on a systematic basis over the
periodsthatthecosts,whichitisintendedtocompensate,
areexpensed.

Where the grant relates to an asset, the fair value is
credited to “Other long-term payables” and is released
to the consolidated income statementover the expected
useful life of the relevant asset by equal annual
instalmentsordeductedfromthecarryingamountofthe
assetand released to theconsolidated incomestatement
by way of a reduced depreciation charge when all
attachingconditionsarecompliedwith.
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2 主要會計政策概要（續）

2.23 撥備
倘本集團因已發生之事件而產生現有

法律或推定責任，而有可能需要資源流

出以償付責任，及金額已經可靠估計，

則須確認重組成本及法律索償撥備。重

組撥備包括租賃終止罰款及僱員離職

付款。本集團不會就未來經營虧損確認

撥備。

倘出現多項類似責任，則需要從整體考

慮責任之類別以決定在償付時流出資

源的可能性。即使在同一責任類別所包

含之任何一個項目相關的資源流出可

能性極低，仍須確認撥備。

撥備按預期履行責任所需開支之現值，

以可反映貨幣時間價值及責任特定風

險之現時市場評估之稅前比率計量。因

時間流逝產生之撥備增加確認為利息

開支。

2.24 或然負債
或然負債指因已發生之事件而可能引

起之責任，此責任需就某一宗或多宗未

來事件會否發生才能確認，而本集團並

不能完全控制這些未來事件會否實現。

倘不大可能消耗經濟資源，或責任金額

未能可靠衡量，則該責任披露為或然負

債。

2.25 收益及收入確認
收益按已收或應收代價的公允價值計

量，即供應貨品或提供服務的應收款

項，經扣除折扣、退貨及增值稅。當收

益金額能夠可靠計量；未來經濟利益將

可能流入實體；及本集團每項活動均符

合具體條件時（如下文所述），本集團

便會確認收益。本集團會根據往績，並

考慮客戶類型、交易類別及每項安排之

特點作出回報估計。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.23 Provisions

Provision for restructuring costs and legal claims are
recognised when: the Group has a present legal or
constructive obligation as a result of past events; it is
probable thatanoutflowof resourceswillbe required to
settle the obligation; and the amount has been reliably
estimated. Restructuring provisions comprise lease
terminationpenaltiesandemployeeterminationpayments.
Provisionsarenotrecognisedforfutureoperatinglosses.

Where there are a number of similar obligations, the
likelihood that an outflow will be required in settlement
isdeterminedbyconsidering theclassofobligationsasa
whole.Aprovision is recognised even if the likelihoodof
an outflow with respect to any one item included in the
sameclassofobligationsmaybesmall.

Provisions are measured at the present value of the
expenditures expected to be required to settle the
obligationusingapre-taxratethatreflectscurrentmarket
assessments of the time value of money and the risks
specifictotheobligation.Theincreaseintheprovisiondue
topassageoftimeisrecognisedasinterestexpense.

2.24 Contingent liabilities
Contingent liabilities are possible obligations that arise
from past events and whose existence will only be
confirmedbytheoccurrenceofoneormorefutureevents
not wholly within the control of the Group. Where it is
notprobablethatanoutflowofeconomicbenefitswillbe
required,or theamountcannotbeestimatedreliably, the
obligationisdisclosedasacontingentliability.

2.25 Revenue and income recognition
Revenueismeasuredatthefairvalueoftheconsideration
receivedor receivable, and represents amounts receivable
for goods supplied or services provided, stated net of
discounts, returns and value added taxes. The Group
recognises revenue when the amount of revenue can
be reliably measured; when it is probable that future
economic benefits will flow to the entity; and when
specific criteria have been met for each of the Group’s
activities, as described below. The Group bases its
estimates of return on historical results, taking into
considerationthetypeofcustomer,thetypeoftransaction
andthespecificsofeacharrangement.



Notes to the Consolidated Financial Statements
綜合財務報表附註


143AnnualReport2017 NickelResourcesInternationalHoldingsCompanyLimited

2 主要會計政策概要（續）

2.25 收益及收入確認（續）
(a) 銷售貨品

當貨物的風險及回報已轉移至

客戶（通常為集團實體向客戶交

付貨品當日）、客戶接納貨品，以

及並無影響客戶接納貨品的未完

成責任時，即確認銷售貨物的收

益。

(b) 利息收入
利息收入使用實際利息法按時間

比例基準確認。

(c) 鋼鐵製品加工收入
鋼鐵製品加工服務的收入於提供

服務之會計期間內確認。

2.26 股息分派
向本公司股東分派之股息在股息獲本

公司股東或董事會（視何者適用而定）

批准股息之期間內於本集團及本公司

之財務報表內確認為負債。

2.27 特殊項目
為便於進一步了解本集團之財務表現，

本財務資料已對特殊項目作出單獨披

露及描述。該等項目為重大收入或開支

項目，因其重要性質或重大數額而單獨

列示。

2 SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (Continued)
2.25 Revenue and income recognition (Continued)

(a) Sales of goods
Revenuefromsaleofgoodsisrecognisedwhenthe
risk and rewardof thegoodshas been transferred
tothecustomer,whichisusuallyatthedatewhena
groupentityhasdeliveredproductstothecustomer,
thecustomerhasacceptedtheproducts,andthere
is no unfulfilled obligations that could affect the
customer’sacceptanceoftheproducts.

(b) Interest income
Interest income is recognised on a time proportion
basis,usingtheeffectiveinterestmethod.

(c) Sub-contracting income
Revenuefromsub-contractingservicesisrecognised
in the accounting period in which the services are
rendered.

2.26 Dividend distribution
Dividend distribution to the Company’s shareholders is
recognisedasaliabilityintheGroup’sandtheCompany’s
financial statements in theperiod inwhich thedividends
areapprovedbytheCompany’sshareholdersorboardof
directors,asappropriate.

2.27 Exceptional items
Exceptional items are disclosed and described separately
in the financial statements where it is necessary to do
so to provide further understanding of the financial
performance of the Group. They are material items of
incomeorexpensethathavebeenshownseparatelydue
tothesignificanceoftheirnatureoramount.
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3 金融風險管理
3.1 金融風險因素

本集團之業務活動承受多種金融風險，

包括外匯風險、價格風險、現金流量及

公允價值利率風險、信貸風險及流動資

金風險。本集團整體風險管理政策專注

於金融市場之難預測性，並尋求盡量減

低對本集團財務表現之潛在不利影響。

董事審閱及協定管理該等風險的政策，

該等政策概述如下。

(a) 外匯風險
本集團主要以其位於香港及中國

的營運實體從事礦石的國際貿

易，以及鐵及特鋼製品的銷售業

務，大部分交易以港元、人民幣

（「人民幣」）及美元（「美元」）結

算。

當未來商業交易或已確認金融資

產或負債以實體功能貨幣以外的

貨幣列值，即產生外匯風險。本集

團面臨多種貨幣的外匯風險，尤

其是人民幣。

於二零一七年及二零一六年十二

月三十一日，倘港元╱美元兌人

民幣貶值╱升值2%，而所有其他
變數保持不變，將不會對本集團

的業績產生重大影響。

由於港元與美元的匯率掛鈎，本

集團預期以美元進行的交易將不

會面臨重大外匯風險。

3 FINANCIAL RISK MANAGEMENT
3.1 Financial risk factors

The Group’s activities expose it to a variety of financial
risks includingforeignexchangerisk,pricerisk,cashflow
and fair value interest-rate risk, credit risk and liquidity
risk. TheGroup’soverall riskmanagementpolicy focuses
on theunpredictability of financialmarkets and seeks to
minimisepotentialadverseeffectsontheGroup’sfinancial
performance. The directors review and agree policies for
managing each of these risks and they are summarised
below.

(a) Foreign exchange risk
TheGroupmainlyengagedintheinternationaltrade
ofores,saleof ironandspecialsteelproductswith
its operating entities mainly located in Hong Kong
and PRC with most of the transactions settled in
HK$,Renminbi(“RMB”),andUSdollars(“US$”).

Foreignexchangeriskariseswhenfuturecommercial
transactions or recognised financial assets or
liabilities are denominated in a currency that is
not the entity’s functional currency. The Group
is exposed foreign exchange risk from various
currencies,primarilywithrespecttoRMB.

At 31 December 2017 and 2016, if Hong Kong
dollar/US$ had weakened/strengthened by 2%
againstRMB,withallothervariablesheldconstant,
therewouldbenosignificant impactontheresults
oftheGroup.

Given the exchange rate peg between HK$ and
US$, it is not foreseen that the Group will be
exposed to significant exchange rate risk for the
transactionsconductedinUS$.
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3 金融風險管理（續）
3.1 金融風險因素（續）

(b) 價格風險
本集團的產品在很大程度上依賴

有關商品的市場價格，因此本集

團面臨商品價格風險。本集團密

切監察其產品的價格，以釐定定

價策略。

管理層預期8%票面息可換股債
券之轉換權公允價值不會面臨任

何重大價格風險。

(c) 現金流量及公允價值利率風險
本集團的收入及經營現金流量實

質上不受市場利率變動之影響。

本集團的利率風險來自借款。按

浮動利率計息的借款使本集團面

臨現金流量利率風險，而按固定

利率計息的借款使本集團面臨公

允價值利率風險。

於二零一七年十二月三十一日，

倘利率上升╱下降100個基點，
而所有其他變數保持不變，年

內除稅前虧損將增加╱減少約

5,958,000港元（二零一六年：
5,569,000港元），主要由於浮息
借款的利息開支增加╱減少。本

集團並無使用任何利率掉期作投

機用途。

3 FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)

(b) Price risk
The Group is exposed to commodity price risk in
relation to its products which is largely dependent
on market price of the relevant commodity. The
Group closely monitors the price of its products in
ordertodetermineitspricingstrategies.

The management does not expect any significant
price risk in relation to the fair valueof conversion
rightsofits8%CouponConvertibleBonds.

(c) Cash flow and fair value interest rate risk
The Group’s income and operating cash flows are
substantially independent of changes in market
interest rates. The Group’s interest rate risk arises
from borrowings. Borrowings obtained at floating
rates expose the Group to cash flow interest rate
riskwhileborrowingsobtainedatfixedratesexpose
theGrouptofairvalueinterestraterisk.

At 31 December 2017, if interest rates had been
100basispointshigher/lowerwithallothervariables
held constant, pre-tax loss for the year would
have been approximately HK$5,958,000 (2016:
HK$5,569,000) higher/lower, mainly as a result
of higher/lower interest expense on floating rate
borrowings. The Group has not used any interest
rateswapsforspeculativepurpose.
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3 金融風險管理（續）
3.1 金融風險因素（續）

(d) 信貸風險
應收賬款及其他應收款項、按

金、已抵押定期存款及銀行結餘

之賬面值為本集團就其金融資產

面臨的最大風險。

就應收賬款及其他應收款項而

言，本集團已制訂政策確保向具

備適當信貸歷史的客戶銷售產

品。本集團對其客戶進行定期信

貸評估，並作出適當跟進行動以

收回逾期債項。

本集團過往收回的應收賬款及其

他應收款項處於已計提撥備之範

圍內，董事認為，已於綜合財務報

表內就未收回應收賬款及其他應

收款項計提足夠撥備。

於二零一七年及二零一六年十二

月三十一日，絕大部分銀行存款

及結餘均存放於香港及中國的主

要金融機構，管理層認為該等金

融機構的信貸質素良好。管理層

預期，不會因該等對手方不履約

而產生任何虧損。

3 FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)

(d) Credit risk
Thecarryingamountsoftradeandotherreceivables,
deposits,pledgedtimedeposits,andbankbalances
represent theGroup’smaximumexposure to credit
riskinrelationtoitsfinancialassets.

For tradeandother receivables, theGrouphasput
in place policies to ensure that sales of products
are made to customers with an appropriate
credit history. The Group performs periodic credit
evaluations of its customers and takes appropriate
follow-upactionstorecoveroverduedebts.

The Group’s historical experience in collection of
tradeandotherreceivablesfallswithintherecorded
allowances and the directors are of the opinion
that adequate provision for uncollectible trade and
otherreceivableshasbeenmadeintheconsolidated
financialstatements.

As at 31 December 2017 and 2016, substantially
all bank deposits and balances are placed with
major financial institutions located in Hong Kong
and PRC which management believes are of high
credit quality. Management does not expect any
losses arising from non-performance by these
counterparties.
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3 金融風險管理（續）
3.1 金融風險因素（續）

(e) 流動資金風險
本集團的主要現金需求乃為支

付採購及營運開支。本集團主

要透過經營產生的資金及外部

銀行及其他借貸支持其營運資

金需求。於二零一七年十二月

三十一日，本集團的流動負債淨

額為3,810,153,000港元。如附註
2.1(a)所詳述，本公司董事已採取
若干措施減緩流動資金壓力。管

理層亦將密切監察情況，確保採

取適當替代行動。

下表分析本集團按財務報告期末

至合約到期日的剩餘年期分為相

關到期組別的非衍生金融負債。

未貼現合約現金流量的金額披露

如下。

3 FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)

(e) Liquidity risk
The Group’s primary cash requirements have been
for the payments for purchases and operating
expenses. The Group finances its working capital
requirements mainly through funds generated
from operations, and external bank and other
borrowings. As at 31 December 2017, the Group
had net current liabilities of HK$3,810,153,000.
The directors of the Company have taken certain
measures to mitigate the liquidity pressure as
detailed in Note 2.1(a). Management will also
closely monitor the situation to ensure that
appropriatealternativeactionsaretaken.

ThetablebelowanalysestheGroup’snon-derivative
financial liabilities into relevant maturity groupings
based on the remaining period at the end of
the financial reporting period to the contractual
maturitydate.Theamountsdisclosedbelowarethe
contractualundiscountedcashflows.

On demand
Less than1 

year Total
應要求償還 少於一年 總計

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元  

Asat31December2017 於二零一七年
十二月三十一日

Convertiblebonds 可換股債券 46,775 – 46,775
Bankandotherborrowings 銀行及其他借貸 3,461,488 820 3,462,308
Tradepayables 應付賬款 133,008 – 133,008
Notespayables 應付票據 – 1,436 1,436
Financialliabilitiesincludedin

otherpayablesandaccruals
計入其他應付款項及
應計費用的金融負債 270,851 63,171 334,022

3,912,122 65,427 3,977,549

Asat31December2016 於二零一六年
十二月三十一日

Convertiblebonds 可換股債券 46,775 – 46,775
Bankandotherborrowings 銀行及其他借貸 3,007,265 – 3,007,265
Tradepayables 應付賬款 120,358 – 120,358
Notespayables 應付票據 – 1,444 1,444
Financialliabilitiesincludedin

otherpayablesandaccruals
計入其他應付款項及
應計費用的金融負債 269,265 69,498 338,763

3,443,663 70,942 3,514,605
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3 金融風險管理（續）
3.2 資本管理

本集團管理資本之目標為保障本集團

能持續營運，以為股東提供回報，並為

其他權益持有人帶來利益，同時維持最

佳資本結構以減低資金成本。

為維持或調整資本結構，本集團或會調

整支付予股東的股息金額、向股東退回

資本、發行新股份，或出售資產以減少

債務。

和其他同業一樣，本集團以資本負債比

率作為監控資本的基準。資本負債比率

按債項淨額除以資本總額計算。債項淨

額按總借貸（包括綜合財務狀況表所載

之流動及非流動「銀行及其他借貸」、

「應付票據」及「可換股債券」）減去現

金及現金等值物及已抵押定期存款計

算。資本總額按綜合財務狀況表所載之

「權益」加上債項淨額計算。

於截至二零一七年十二月三十一日止

年度，由於本年度權益總額減少導致資

本負債比率上升。

3 FINANCIAL RISK MANAGEMENT (Continued)
3.2 Capital management

The Group’s objectives when managing capital are to
safeguard the Group’s ability to continue as a going
concern inorder toprovide returns for shareholders and
benefitsforotherstakeholdersandtomaintainanoptimal
capitalstructuretoreducethecostofcapital.

In order to maintain or adjust the capital structure, the
Group may adjust the amount of dividends paid to
shareholders, return capital to shareholders, issue new
sharesorsellassetstoreducedebt.

Consistent with others in the industry, the Group
monitors capital on the basis of the gearing ratio. This
ratioiscalculatedasnetdebtdividedbytotalcapital.Net
debt is calculated as total borrowings (including current
and non-current “bank and other borrowings”, “note
payables” and “convertible bonds” as shown in the
consolidatedstatementoffinancialposition)lesscashand
cashequivalentsandpledged timedeposits. Total capital
is calculated as ‘equity’ as shown in the consolidated
statementoffinancialpositionplusnetdebt.

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Bankandotherborrowings 銀行及其他借貸 2,493,776 2,331,498
Notespayables 應付票據 1,436 1,444
Convertiblebonds,theliability

component
可換股債券的負債部分

46,775 46,775
Less:Cashandcashequivalentsand

pledgedtimedeposits
減：現金及現金等值物以及

已抵押定期存款 (20,071) (21,830)

Netdebt 債項淨額 2,521,916 2,357,887

Totalshareholders’deficit 股東虧絀總額 (832,772) (262,457)

Totalcapital 資本總額 1,689,144 2,095,430

Gearingratio 資本負債比率 149% 113%

The increase in gearing ratio for the year ended 31
December2017ismainlyaresultofthedecreaseintotal
equityfortheyear.
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3 金融風險管理（續）
3.3 公允價值估計

下表按計量公允價值所用的估值方法

輸入數據級別，分析本集團於二零一七

年十二月三十一日按公允價值列賬的

金融工具。該等輸入數據分類為下列公

允價值層級的三個級別：

• 就相同資產或負債於活躍市場之

報價（未經調整）（第一級）。

• 就資產或負債可直接（即按價格）

或間接（即從價格所得）觀察所得

之輸入數據（惟納入第一級內之

報價除外）（第二級）。

• 資產或負債並非依據可觀察市場

數據之輸入數據（即非可觀察輸

入數據）（第三級）。

於二零一七年及二零一六年十二月

三十一日，除衍生金融工具外，本集團

及本公司並無任何金融工具按公允價

值列賬。

於二零一七年及二零一六年十二月

三十一日，分類為衍生金融工具的本公

司及本集團8%票面息可換股債券之換
股權連同贖回權（被視為單一衍生工

具）零港元（二零一六年：無）乃以公允

價值層級的第三級計量。該公允價值乃

透過估計全部債券包含及不包含嵌入式

衍生工具的價值進行估值。有關截至二

零一七年及二零一六年十二月三十一

日止年度第三級金融工具的變動已載

於附註28。

釐定8%票面息可換股債券換股權之公
允價值的最重要輸入數據乃管理層於

評估8%票面息可換股債券轉換為普通
股的可能性時進行的情景分析（二零

一六年：相同）。

3 FINANCIAL RISK MANAGEMENT (Continued)
3.3 Fair value estimation

ThetablebelowanalysestheGroup’sfinancialinstruments
carriedat fair valueas at31December2017by levelof
the inputs to valuation techniques used to measure fair
value.Suchinputsarecategorisedintothreelevelswithin
afairvaluehierarchyasfollows:

• Quoted prices (unadjusted) in active markets for
identicalassetsorliabilities(level1).

• Inputs other than quoted prices included within
level 1 that areobservable for theassetor liability,
eitherdirectly(thatis,asprices)orindirectly(thatis,
derivedfromprices)(level2).

• Inputs for the asset or liability that are not based
on observable market data (that is, unobservable
inputs)(level3).

As at 31 December 2017 and 2016, the Group and the
Company did not have any financial instruments that
arecarriedatfairvalueexceptforthederivativefinancial
instruments.

At31December2017and2016,theconversionrightsof
theCompany’sandtheGroup’s8%CouponConvertible
Bonds, together with redemption rights (considered
as a single derivative), classified as derivative financial
instruments of HK$ Nil (2016: HK$ Nil) was measured
under level 3 of fair value hierarchy. The fair value was
valued by estimating the value of the whole bond with
and without the embedded derivatives. Changes in level
3financial instrumentsfortheyearsended31December
2017and2016aredetailedinNote28.

The most significant inputs in determination of the
fair value of conversion rights of the 8% Coupon
Convertible Bonds are the scenario analysis performed
by management which assess the probability of the 8%
Coupon Convertible Bonds being converted as ordinary
shares(2016:same).
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4 關鍵會計估算及判斷 

編製財務報表所用的估計和判斷會被持續評

估，並會考慮過往經驗以及其他因素，包括對

在有關情況下視為對未來事件之合理預期。

本集團對未來作出估算及假設。所得的會計

估算顧名思義極少與其相關實際結果相同。

導致下個財政年度的資產與負債賬面值須作

出重大調整之重大風險估算及假設討論如

下。

(a) 持續經營基準
於應用本集團之會計政策過程中，除涉

及估計之項目外，管理層編製綜合財務

報表時乃假設本集團於來年將可按持

續經營基準繼續營運，此乃對財務報表

內已確認金額構成最重大影響之主要

判斷。評估持續經營假設時，董事需於

特定時間就本質上不確定之事件及情

況之未來結果作出判斷。董事認為，本

集團有能力持續經營，而可能個別或共

同對持續經營假設構成重大疑問，且或

會引致業務風險之重大事件或情況載

於綜合財務報表附註2.1(a)。

(b) 獨家採購權之減值
本集團於各報告期末評估獨家採購權

有否減值跡象。進行減值測試時，管理

層須就釐定合適之估值因素作出判斷

及估計。可收回金額可因評估可收回

金額所採用的主要假設變動而出現重

大變動，包括折現率、鎳及鐵之市價估

計、供應商的預期出口量及本地銷量，

以及有關獨家採購權之其他風險。

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS
Estimates and judgments used in preparing the financial
statements are continually evaluated and are based on
historical experience and other factors, including expectations
of future events that are believed to be reasonable under the
circumstances.

The Group makes estimates and assumptions concerning the
future. The resulting accounting estimates will, by definition,
seldom equal the related actual results. The estimates and
assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
withinthenextfinancialyeararediscussedbelow.

(a) Going concern consideration
IntheprocessofapplyingtheGroup’saccountingpolicies,
apart from those involving estimations, management
has prepared the consolidated financial statements on
the assumption that the Group will be able to operate
asagoingconcern inthecomingyear,which isacritical
judgement that has the most significant effect on the
amounts recognised in the financial statements. The
assessment of the going concern assumption involves
makingajudgementbythedirectors,ataparticularpoint
oftime,aboutthefutureoutcomeofeventsorconditions
which are inherently uncertain. The directors consider
that theGrouphas thecapability tocontinueasagoing
concern and the major events or conditions, which may
give rise to business risks, that individually or collectively
may cast significant doubt upon the going concern
assumptionaresetoutinNote2.1(a)totheconsolidated
financialstatements.

(b) Impairment of an exclusive offtake right
The Group assesses whether there are any indicators
of impairment for its exclusive offtake right at the end
of each reporting period. When an impairment test is
undertaken, management judgement and estimates are
required in determining suitable valuation factors in the
impairment test. The recoverable amount could change
significantlyasaresultofchangesinthekeyassumptions
adopted in assessing the recoverable amount including
discount rate, estimation of market prices of nickel and
iron, expected export volume from the supplier and
domestic sales volume, and other risk factors related to
theexclusiveofftakeright.
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4 關鍵會計估算及判斷（續）

(b) 獨家採購權之減值（續） 

釐定獨家採購權的可收回金額時，董事

亦參考相關資產的若干建議交易價格。

任何建議交易的結果及最終代價可能有

別於原先估計的金額。建議交易完成與

否亦可能導致獨家採購權的可收回金

額出現重大變動，而倘有關判斷及估計

發生變動，則期內減值開支亦會有變。

(c) 非金融資產之減值（商譽及獨家採
購權除外）
資產於有事件出現或情況改變顯示賬

面值可能無法收回時進行減值檢討。可

收回金額已根據使用價值計算釐定或

以公允價值扣除銷售成本釐定。上述計

算方法須運用判斷及估計。

在資產減值方面，尤其是評估以下各項

時，管理層須作出判斷：(i)是否已發生
事件顯示有關資產價值可能無法回；

(ii)可收回金額（即公允價值扣除銷售成
本後之金額與根據繼續在業務中使用

資產而估計之未來現金流量淨現值兩

者之較高者）可否支持資產賬面值；及

(iii)編製現金流量預測時須應用之適當
主要假設，包括有關現金流量預測是否

以適當貼現率貼現。管理層評估減值時

選用之假設（包括現金流量預測所用之

貼現率或增長率假設）如有變化，可能

會對減值測試所用之淨現值構成重大

影響，因而影響本集團之財務狀況及經

營業績。倘預計表現及相應未來現金流

量預測出現重大不利變動，則可能須於

收益表中扣除額外減值開支。

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)
(b) Impairment of an exclusive offtake right 

(Continued)
In determining the recoverable amount of the exclusive
offtake right, the directors also made reference to
certain proposed transactionprices of the relevant asset.
Outcome of any proposed transaction and the final
consideration may differ from the amount originally
estimated. Completion or non-completion of proposed
transactions may also result in significant change in
recoverable amount of the exclusive offtake right and
therefore impairment charge for the period when such
judgmentandestimatehavebeenchanged.

(c) Impairment of non-financial assets (other than 
goodwill and an exclusive offtake right)
Assets are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying
amountmaynotberecoverable.Therecoverableamounts
havebeendeterminedbasedonvalue-in-usecalculations
or fair value less costs to sell. These calculations require
theuseofjudgementsandestimates.

Management judgement is required in the area of asset
impairmentparticularly inassessing: (i)whetheranevent
has occurred that may indicate that the related asset
values may not be recoverable; (ii) whether the carrying
value of an asset can be supported by the recoverable
amount, being the higher of fair value less costs to sell
and net present value of future cash flows which are
estimated based upon the continued use of the asset in
thebusiness;and(iii) theappropriatekeyassumptionsto
be applied in preparing cash flow projections including
whetherthesecashflowprojectionsarediscountedusing
an appropriate rate. Changing the assumptions selected
by management in assessing impairment, including the
discountratesorthegrowthrateassumptionsinthecash
flow projections, could materially affect the net present
value used in the impairment test and as a result affect
theGroup’s financialconditionandresultsofoperations.
If there is a significant adverse change in the projected
performance and resulting future cash flow projections,
itmaybenecessarytotakefurtherimpairmentchargeto
theincomestatement.
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4 關鍵會計估算及判斷（續）

(d) 或然負債
當有可能產生責任，惟其存在與否須透

過非本集團所能控制的未來事件確定，

或當不可能計算責任所涉金額，則會披

露為或然負債。任何目前未確認或披露

的或然負債一旦實現，均有可能對本集

團的財務狀況造成重大影響。

本集團會審閱重大的待決訴訟，以評估

有否撥備的需要。所考慮的因素包括訴

訟的性質、法律程序及損害的潛在程

度、法律顧問及諮詢人的意見及見解以

及管理層對回應訴訟的意向。倘估計及

判斷與實際結果不相符，則有可能嚴重

影響期內業績及財務狀況。

(e) 攤銷獨家採購權
獨家採購權按期內實際已採購褐鐵礦石

除以合約期內總計劃採購量攤銷。總計

劃採購量之估計需由管理層作出判斷

及估計，並會因市場對鎳產品之需求、

技術創新、礦藏儲量、採礦滿足有關需

求之能力及其他相關因素而有重大改

動。管理層會最少每年檢討總計劃採購

量一次，並相應調整攤銷計算方法。

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)
(d) Contingent liabilities

A contingent liability will be disclosed when a possible
obligationhasarisen,butitsexistencehastobeconfirmed
by future eventsoutside theGroup’s control, orwhen it
isnotpossibletocalculatetheamount.Realisationofany
contingent liabilitiesnotcurrently recognisedordisclosed
could have a material impact on the Group’s financial
position.

The Group reviews significant outstanding litigations in
ordertoassesstheneedforprovisions.Amongthefactors
consideredarethenatureofthelitigation,legalprocesses
andpotentiallevelofdamages,theopinionsandviewsof
the legal counsels and advisors, and the management’s
intentions to respond to the litigations. To the extent
the estimates and judgements do not reflect the actual
outcome, this could materially affect the results for the
periodandthefinancialposition.

(e) Amortisation of an exclusive offtake right
Amortisationoftheexclusiveofftakeright ismadebased
on the actual limonitic ore purchased during the period
over the total planned purchase volume during the
contractual period. The estimation of the total planned
purchase volume requires management judgement and
estimates. It could change significantly as a result of
market demand for nickel-based products, technical
innovations, reserveof themine, theabilityof theminer
in meeting the demand and other relevant factors.
Management reviews the totalplannedpurchase volume
at leastannually,andadjuststheamortisationcalculation
accordingly.
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4 關鍵會計估算及判斷（續）

(f) 物業、廠房及設備之可使用年期
本集團之管理層釐定其物業、廠房及設

備之估計可使用年期及相關折舊費用。

該估計根據類似性質及功能之物業、廠

房及設備之實際可使用年期之過往記

錄而釐定，並可能因技術創新及競爭對

手應對行業重大週期變化之行為而有

重大改變。當可使用年期少於先前之估

計年期時，管理層將增加折舊費用或沖

銷或撇減已報廢或出售之技術過時或

非策略性之資產。實際的經濟可使用年

期可能有別於估計可使用年期，而實際

剩餘價值可能有別於估計剩餘價值。定

期審閱可能使折舊年期及剩餘價值發

生變動，從而使未來期間的折舊開支發

生變動。

(g) 存貨之可變現淨值
存貨之可變現淨值指於一般業務過程

中估計售價減估計達致完成及出售所

涉成本後之金額。該等估計乃根據當前

市況及銷售相似性質產品之過往經驗

而作出。客戶品味出現變動或競爭對手

應對行業重大週期變化所採取之行動，

可能令其發生重大變動。管理層會於各

報告期末重新評估所作出之估計。

(h) 預付款項、按金及應收款項減值 

預付款項、按金及應收款項減值按估計

可收回程度釐定。預付款項、按金及應

收款項減值之識別需管理層作出判斷

及估計。倘有客觀證據顯示本集團將無

法收回債項或因本集團變更計劃而無

法使用預付款項或交易對手方無法履

行其責任，則將計提撥備。倘實際結果

或未來預算與原定估計不同，則有關差

異將影響該等資產之賬面值，而減值於

估計變更期間確認。

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)
(f) Useful lives of property, plant and equipment

The Group’s management determines the estimated
useful lives and related depreciation charges for its
property, plant and equipment. This estimate is based
on the historical experience of the actual useful lives
of property, plant and equipment of similar nature and
functions. It could change significantly as a result of
technical innovations and competitor actions in response
to severe industry cycles. Management will increase
the depreciation charge where useful lives are less than
previouslyestimatedlives,oritwillwriteofforwritedown
technicallyobsoleteornon-strategicassetsthathavebeen
abandonedorsold.Actualeconomiclivesmaydifferfrom
estimatedusefullivesandactualresidualvaluesmaydiffer
fromestimatedresidualvalues.Periodicreviewcouldresult
in a change in depreciable lives and residual values and
thereforedepreciationexpenseinthefutureperiods.

(g) Net realisable value of inventories
Netrealisablevalueof inventories is theestimatedselling
price in the ordinary course of business, less estimated
costs to be incurred to completion and disposal. These
estimates are based on the current market condition
and the historical experience of selling products of
similarnature. It could change significantly as a resultof
changes in customer requirements or competitor actions
in response to severe industry cycles. Management
reassesses these estimates at the end of each reporting
period.

(h) Impairment of prepayments, deposits and 
receivables
Impairment of prepayments, deposits and receivables
is made based on assessment of the recoverability. The
identification of impairment of prepayments, deposits
and receivables requires management judgement and
estimates. Provision is made when there is objective
evidence that the Group will not be able to collect the
debtsorcannotutilisetheprepaymentseitherbecauseof
theGroup’schangeofplanorthecounterpartieswerenot
abletofulfilltheirobligations.Wheretheactualoutcome
or expectation in future is different from the original
estimate,thedifferenceswillimpactthecarryingvaluesof
theseassetsandimpairmentisrecognisedintheperiodin
whichsuchestimatehasbeenchanged.
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4 關鍵會計估算及判斷（續）

(i) 衍生金融工具之公允價值
如附註28所述，可換股債券包含了部分
透過損益以公允價值計量之衍生金融工

具。本公司聘請獨立評估師參與評估該

等衍生金融工具之公允價值。此估值乃

基於公認估值程序及慣例，而最重要的

輸入數據乃管理層於評估8%票面息可
換股債券轉換為普通股的可能性時進

行的情景分析，此乃無法定量或定性。

主觀輸入假設的變動可對公允價值估

計造成重大影響。

(j) 即期及遞延所得稅
本集團須繳納多個司法權區之所得稅。

釐定以上各司法權區之所得稅撥備時

需要作出判斷。於日常業務過程中有若

干難以確定最終稅項之交易及計算方

法。倘該等事宜之最終稅務結果與初步

記錄之金額不同，有關差額將會影響作

出有關決定之期間內之所得稅及遞延

所得稅撥備。

倘管理層認為未來應課稅溢利可用作

對抵銷暫時性差異或稅項虧損可予動

用時，則會確認與若干暫時性差異有關

之遞延所得稅項資產及稅項虧損。倘預

期與原先之估算不同，有關差異會對有

關估算出現變動之期間內遞延所得稅

項資產及稅項支出之確認構成影響。

4 CRITICAL ACCOUNTING ESTIMATES AND 
JUDGMENTS (Continued)
(i) Fair value of derivative financial instruments

As described in Note 28, the convertible bonds contain
a number of derivative financial instruments that are
measured at fair value through profit or loss. The
Company engaged an independent appraiser to assist it
indeterminingthefairvaluesofthesederivativefinancial
instruments. The determination was based on generally
acceptedvaluationproceduresandpracticesthatthemost
significant inputs are the scenario analysis performed
by management which assess the probability of the 8%
Coupon Convertible Bonds being converted as ordinary
shares which cannot be easily quantified or ascertained.
Changes in subjective input assumptions can materially
affectthefairvalueestimate.

(j) Current and deferred income tax
The Group is subject to income taxes in various
jurisdictions. Judgment is required in determining the
provision for income taxes in each of these jurisdictions.
There are transactions and calculations during the
ordinary course of business for which the ultimate tax
determination is uncertain. Where the final tax outcome
ofthesematters isdifferentfromtheamountsthatwere
initiallyrecorded,suchdifferenceswill impactthe income
tax and deferred income tax provisions in the period in
whichsuchdeterminationismade.

Deferred income tax assets relating to certain temporary
differences and tax losses are recognised when
management considers it is probable that future taxable
profits will be available against which the temporary
differences or tax losses can be utilised. When the
expectation is different from the original estimate, such
differenceswillimpacttherecognitionofdeferredincome
tax assets and taxation charges in the period in which
suchestimateischanged.
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5 分部資料
就管理目的，本集團僅有一個可呈報經營分

部：礦石貿易以及生產、加工及銷售鐵及特

鋼製品。管理層出於資源配置及績效考評之

決策目的，將其各業務單元之經營成果作為

一個整體來進行管理。

地域資料
(a) 來自外部客戶之收益

以上之收益資料乃基於客戶之地理位

置。

(b) 非流動資產

以上之非流動資產資料乃基於資產之

地理位置。

5 SEGMENT INFORMATION
For management purposes, the Group has one reportable
operating segment: the tradingoforeand themanufacturing,
sub-contracting and sale of iron and special steel products.
Managementmonitorstheoperatingresultsofitsbusinessunits
asawholeforthepurposeofmakingdecisionsaboutresources
allocationandperformanceassessment.

Geographical information
(a) Revenue from external customers

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

MainlandChina 中國大陸 296,430 175,934
Taiwan 台灣 – 826

296,430 176,760

The revenue informationabove isbasedon the locations
ofthecustomers.

(b) Non-current assets

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

MainlandChina 中國大陸 602,018 614,317
Indonesia 印尼 2,384,543 2,384,762
Others 其他 40 1,383

2,986,601 3,000,462

Thenon-currentassetsinformationaboveisbasedonthe
locationsoftheassets.
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5 分部資料（續）
主要客戶資料
截至二零一七年十二月三十一日止年度，

收益約207,358,000港元（二零一六年：
80,570,000港元）乃源自四位（二零一六
年：三位）客戶，分別約為60,137,000港
元、56,184,000港元、50,949,000港元及
40,088,000港元，個別佔本集團總收益逾
10%。

6 收益及其他盈利淨額

5 SEGMENT INFORMATION (Continued)
Information about major customers
For the year ended 31 December 2017, revenue of
approximately HK$207,358,000 (2016: HK$80,570,000)
were derived from four (2016: three) customers, amounted
to approx imate ly HK$60,137,000, HK$56,184,000,
HK$50,949,000 and HK$40,088,000 respectively which
individually accounted for over 10% of the Group’s total
revenue.

6 REVENUE AND OTHER GAINS, NET

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Revenue 收益
Saleofgoods: 銷貨：

Stainlesssteelproducts 不銹鋼產品 187,480 20,872
Ni-Cralloysteelingot 鎳鉻合金鋼錠 18,748 73,805
Ferro-nickelalloysandothers 鎳鐵合金及其他 50,114 82,083

256,342 176,760

Sub-contractingincome 加工收入 40,088 –

296,430 176,760

Other gains, net 其他盈利淨額
Changesinfairvalueofderivative

financialinstruments
衍生金融工具公允價值
變動 – 28,569

Gainondisposalofproperty,
plantandequipment,net

出售物業、廠房及設備之
收益淨額 185 13,350

Foreignexchange(losses)/gains,net 匯兌（虧損）╱盈利淨額 (3,865) 22,078
Gainondeconsolidationofsubsidiaries,

net(Note8)
附屬公司終止綜合入賬
產生之收益淨額（附註8） 44,455 –

Claimsincomereceived 已收申索收入 – 9,485
Others 其他 1,639 799

42,414 74,281
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7 除所得稅前虧損
本集團除所得稅前虧損已扣除下列各項：

* 計入其他（收入）╱開支

7 LOSS BEFORE INCOME TAX
TheGroup’s lossbefore income tax is statedat after charging
thefollowing:

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Costsofinventoriessold 已售存貨成本 257,241 146,471
Employeebenefitsexpense 僱員福利開支 10 59,970 72,786
Researchexpenses 研發開支 579 1,113
Auditors’remuneration 核數師酬金

–Auditservices －審核服務 3,950 3,950
–Non-auditservices －非審核服務 231 1,463
Depreciation 折舊 14 72,260 82,355
Amortisationofprepaidlandlease

payments
預付土地租賃款項攤銷

15 4,506 5,144
Minimumleasepaymentsunder

operatingleasesinrespectof
buildingsandequipment

有關樓宇及設備之經營
租賃之最低租賃付款

4,976 7,902
Provisionforimpairmentof

inventories
存貨減值撥備

20 12,360 9,918
Impairmentofproperty,plantand

equipment
物業、廠房及設備減值

14 – 54,434
(Reversalof)/provisionforimpairment

oftradereceivables*
應收賬款減值（撥回）╱
撥備* 21 (11,571) 4,635

Provisionforimpairmentof
prepaymentsandotherreceivables*

預付款項和其他應收款項

減值撥備* 22 5,180 128,545

* Includedinother(income)/expenses
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8 附屬公司終止綜合入賬產生之收益，
淨額
於截至二零一七年十二月三十一日止年度，

在新加坡共和國高等法院就申請將本公司

全資附屬公司CNR Group Holdings Pte. Ltd
（「CNRG」）清盤進行聆訊後，本集團接獲法
庭命令（「清盤命令」）。根據清盤命令，新加

坡共和國高等法院頒令根據新加坡公司條

例（第50章）將CNRG清盤，並委任清盤人展
開清盤程序。於委任清盤人後，CNRG董事對
CNRG的業務活動再無權力，而CNRG的資產
已由清盤人託管及控制。最終本公司董事認

為本集團已失去對CNRG經營及融資活動的
控制權，而CNRG已不再為本集團的附屬公
司。因此，當本集團不再控制CNRG時，CNRG
及其附屬公司（統稱「CNRG集團」）的資產及
負債已終止綜合入賬，並因而產生附屬公司

終止綜合入賬產生之收益。CNRG不再受本
集團控制時的淨負債狀況分析如下︰

8 GAIN ON DECONSOLIDATION OF SUBSIDIARIES, 
NET
Duringtheyearended31December2017,theGroupreceived
an Order of Court upon the hearing of the winding up
application against CNR Group Holdings Pte. Ltd (“CNRG”), a
wholly-owned subsidiary of the Company, at the High Court
of the Republic of Singapore (“Winding Up Order”). Pursuant
to the Winding Up Order, the High Court of the Republic of
SingaporeorderedthatCNRGbewoundupundertheprovision
of Singapore Companies Act (Cap 50) and a liquidator be
appointedtocommencethewindingupproceedings.Following
the appointment of the liquidator, the directors of CNRG
ceasedtohavepoweroverthebusinessactivitiesofCNRGand
the assets of CNRG were under custody and control of the
liquidator. Consequently, the directors of the Company are of
theopinionthattheGrouplostcontrolovertheoperatingand
financingactivitiesofCNRGandCNRGceasedtobeasubsidiary
of the Group. Accordingly, assets and liabilities of CNRG
together with its subsidiaries (collectively the “CNRG Group”)
weredeconsolidatedwhentheGroupceased tocontrolCNRG
andagainondeconsolidationofsubsidiarieswasresulted.Net
liabilitiesofCNRGatthetimewhentheGroupceasedtocontrol
isanalysedasfollows:

HK$’000
千港元

Property,plantandequipment(Note14) 物業、廠房及設備（附註14） 1,389
Prepayment,depositandotherreceivables 預付款項、按金及其他應收款項 4,431
Cashandbankbalances 現金及銀行結餘 257
Tradepayables 應付賬款 (714)
Otherpayablesandaccruals 其他應付款項及應計負債 (9,835)
Otherlongtermpayables(Note24) 其他長期應付款項（附註24） (900)
Incometaxpayables 應付所得稅 (26,143)

Netliabilitiesdeconsolidated 已終止確認的淨負債 (31,515)

Non-controllinginterests 非控股權益 (6,067)
Releaseofexchangereserve 滙兌儲備撥回 (6,873)

Gainondeconsolidationofsubsidiaries,net 附屬公司終止綜合入賬產生之收益淨額 (44,455)
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9 融資成本淨額

10 僱員福利開支（包括董事薪酬） 



9 FINANCE COSTS, NET

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Finance income 融資收入
Interestincomeontimedeposits 定期存款利息收入 139 3,240

Finance costs 融資成本
Interestonbankandother

borrowings
銀行貸款及其他借貸利息

(338,094) (312,245)
Interestonconvertiblebonds 可換股債券利息 28 (5,825) (7,941)

(343,919) (320,186)

Financecosts,net 融資成本淨額 (343,780) (316,946)

10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS)

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Salaries 薪金 49,309 62,290
Retirementbenefitschemecontributions

andothercosts
退休福利計劃供款及
其他成本 10,639 10,267

Equity-settledshare-basedcompensation
expense(Note31)

以股權結算之股份
補償開支（附註31） 22 229

59,970 72,786
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10 僱員福利開支（包括董事薪酬）（續）

(a) 五名最高薪僱員
本年度五名最高薪僱員包括三名董事

（二零一六年：三名董事），該等董事之

薪酬之詳情已載列於下文附註(b)。已付
及應付餘下兩名（二零一六年：兩名）

既非本公司董事亦非本公司首席執行

官的最高薪僱員薪酬的詳情如下：



上述人士的薪酬屬下列範圍：

概無作為招攬加入或於加入本集團或

作為離職補償而支付給五名最高薪人

士（包括董事及其他僱員）之酬金（二

零一六年：無）。

10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)
(a) Five highest paid employees

Thefivehighestpaidemployeesduringtheyear included
three directors (2016: three directors), details of whose
remuneration are set out in note (b) below. Details of
the remuneration paid and payable to the remaining
two(2016:two)highestpaidemployeeswhoareneither
a director nor chief executive of the Company are as
follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Fees 袍金 – –
Salaries,allowancesand

benefitsinkind
薪金、津貼及實物福利

2,356 2,694
Equity-settledshareoptionexpense 以股權支付之購股權開支 2 12
Retirementbenefitscheme

contributions
退休福利計劃供款

36 18

2,394 2,724

The emoluments of the aforementioned individuals fell
withinthefollowingbands:

2017 2016
二零一七年 二零一六年

HK$500,001toHK$1,000,000 500,001港元至
1,000,000港元 1 –

HK$1,000,001toHK$1,500,000 1,000,001港元至
1,500,000港元 1 2

No emoluments have been paid to the five highest paid
individuals (including Directors and other employees) as
an inducement to join or upon joining the Group or as
compensationforlossofoffice(2016:Nil).
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10 僱員福利開支（包括董事薪酬）（續）

(b) 董事福利及利益（香港公司條例（第
622 章）第383 條、公司（披露董事
利益資料）規例（第622G 章）及香港
上市規則規定所作之披露） 

(I) 董事及首席執行官之薪酬
截至二零一七年十二月三十一日

止年度，本公司各董事的薪酬載

列如下：

10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)
(b) Benefits and interests of directors (disclosures 

required by section 383 of the Hong Kong 
Companies Ordinance (Cap. 622), Companies 
(Disclosure of Information about Benefits 
of Directors) Regulation (Cap. 622G) and HK 
Listing Rules)
(I) Directors’ and chief executives’ emoluments

The remuneration of each of the directors of the
Companyfortheyearended31December2017 is
setoutbelow:

Fees

Salaries

and bonus

Housing

and other

allowance

Equity-settled

share option

expense

Retirement

benefit

scheme

contributions Total

袍金 薪金及獎金
住房及

其他津貼
以股權支付之

購股權開支
退休福利
計劃供款 總計

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

ExecutiveDirectors: 執行董事：

Mr.DongShutong

(Chiefexecutive)

董書通先生

（首席執行官） – 2,223 569 – – 2,792

Mr.DongChengzhe 董鋮喆先生 – 451 25 1 16 493

Mr.WangPing 王平先生 – 1,300 539 – – 1,839

Mr.SongWenzhou 宋文州先生 – 416 – 1 – 417

Mr.YangFei 楊飛先生 – 650 231 1 18 900

Non-executiveDirector: 非執行董事：

Mr.YangTianjun 楊天鈞先生 200 – – – – 200

IndependentNon-executive

Directors:

獨立非執行董事：

Mr.BaiBaohua 白葆華先生 200 – – – – 200

Mr.HuangChanghuai 黃昌淮先生 200 – – – – 200

Mr.WongChiKeung 黃之強先生 200 – – – – 200

Mr.FahmiIdris 法米先生 200 – – – – 200

1,000 5,040 1,364 3 34 7,441
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10 僱員福利開支（包括董事薪酬）（續）

(b) 董事福利及利益（香港公司條例（第
622 章）第383 條、公司（披露董事
利益資料）規例（第622G 章）及香港
上市規則規定所作之披露）（續） 

(I) 董事及首席執行官之薪酬（續） 

截至二零一六年十二月三十一日

止年度，本公司各董事的薪酬載

列如下：



10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)
(b) Benefits and interests of directors (disclosures 

required by section 383 of the Hong Kong 
Companies Ordinance (Cap. 622), Companies 
(Disclosure of Information about Benefits 
of Directors) Regulation (Cap. 622G) and HK 
Listing Rules) (Continued)
(I) Directors’ and chief executives’ emoluments 

(Continued)
The remuneration of each of the directors of the
Companyfortheyearended31December2016 is
setoutbelow:

Fees

Salaries

andbonus

Housing

andother

allowance

Equity-settled

shareoption

expense

Retirement

benefit

scheme

contributions Total

袍金 薪金及獎金

住房及

其他津貼

以股權支付之

購股權開支

退休福利

計劃供款 總計

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     

ExecutiveDirectors: 執行董事：

Mr.DongShutong
(Chiefexecutive)

董書通先生

（首席執行官） – 2,786 609 – 18 3,413

Mr.DongChengzhe 董鋮喆先生 – 887 123 12 16 1,038

Mr.WangPing 王平先生 – 1,377 200 – – 1,577

Mr.SongWenzhou 宋文州先生 – 415 – 12 – 427

Mr.YangFei 楊飛先生 – 650 228 12 18 908

Non-executiveDirector: 非執行董事：

Mr.YangTianjun 楊天鈞先生 200 – – – – 200

IndependentNon-executive
Directors:

獨立非執行董事：

Mr.BaiBaohua 白葆華先生 200 – – – – 200

Mr.HuangChanghuai 黃昌淮先生 200 – – – – 200

Mr.WongChiKeung 黃之強先生 200 – – – – 200

Mr.FahmiIdris 法米先生 200 – – – – 200

1,000 6,115 1,160 36 52 8,363
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10 僱員福利開支（包括董事薪酬）（續）

(b) 董事福利及利益（香港公司條例（第
622 章）第383 條、公司（披露董事
利益資料）規例（第622G 章）及香港
上市規則規定所作之披露）（續） 

(I) 董事及首席執行官之薪酬（續） 

截至二零一七年十二月三十一日

止年度，概無董事或首席執行官

放棄或同意放棄任何酬金，亦無

作為招攬加入或於加入本集團或

作為離職補償而由本集團支付給

董事或首席執行官之酬金（二零

一六年：無）。

(II) 董事退休福利
年內概無董事已收取或將收取任

何退休福利（二零一六年：無）。

(III) 董事離職福利
年內概無董事已收取或將收取任

何離職福利（二零一六年：無）。

(IV) 向第三方支付提供董事服務之代
價
於截至二零一七年十二月三十一

日止年度，本公司並未向任何第

三方支付提供董事服務之代價

（二零一六年：無）。

(V) 有關以董事、由董事控制的法團及
與董事有關連的實體為受益人的
貸款、準貸款及其他交易之資料 

於截至二零一七年十二月三十一

日止年度，概無作出以董事、由董

事控制的法團及與董事有關連的

實體為受益人的貸款、準貸款及

其他交易（二零一六年：無）。

10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)
(b) Benefits and interests of directors (disclosures 

required by section 383 of the Hong Kong 
Companies Ordinance (Cap. 622), Companies 
(Disclosure of Information about Benefits 
of Directors) Regulation (Cap. 622G) and HK 
Listing Rules) (Continued)
(I) Directors’ and chief executives’ emoluments 

(Continued)
During the year ended 31 December 2017, no
Director or chief executive waived or agreed to
waive any emolument; and no emoluments were
paidbytheGrouptotheDirectorsorchiefexecutive
asaninducementtojoinoruponjoiningtheGroup
orascompensationforlossofoffice(2016:Nil).

(II) Directors’ retirement benefits
None of the directors received or will receive any
retirementbenefitsduringtheyear(2016:Nil).

(III) Directors’ termination benefits
None of the directors received or will receive any
terminationbenefitsduringtheyear(2016:Nil).

(IV) Consideration provided to third parties for 
making available directors’ services
During the year ended 31 December 2017, the
Company did not pay consideration to any third
partiesformakingavailabledirectors’services(2016:
Nil).

(V) Information about loans, quasi-loans and other 
dealings in favour of directors, controlled 
bodies corporate by and connected entities 
with such directors
During the year ended 31 December 2017,
there is no loans, quasi-loans and other dealing
arrangements in favour of the directors, or
controlled bodies corporate by and connected
entitieswithsuchdirectors(2016:Nil).
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10 僱員福利開支（包括董事薪酬）（續）

(b) 董事福利及利益（香港公司條例（第
622 章）第383 條、公司（披露董事
利益資料）規例（第622G 章）及香港
上市規則規定所作之披露）（續） 

(VI) 董事於交易、安排或合約之重大 
權益
除本綜合財務報表披露外，於年

底或年內任何時間，概無存續其

他本公司作為訂約方且本公司董

事於當中擁有重大權益（不論直

接或間接）的與本集團業務有關

的重大交易、安排或合約。

11 所得稅
本集團須按實體基準就產生或源於本集團實

體註冊及經營所在司法權區的溢利繳納所得

稅。

根據開曼群島及英屬處女群島（「英屬處女群

島」）法規及規例，本集團於開曼群島及英屬

處女群島毋須繳納任何所得稅。

本公司及其於香港營運之附屬公司適用

香港利得稅稅率為16.5%（二零一六年：
16.5%）。

根據中國企業所得稅法，本集團的中國附屬

公司本年度之適用所得稅稅率為25%（二零
一六年：25%）。

10 EMPLOYEE BENEFITS EXPENSE (INCLUDING 
DIRECTORS’ EMOLUMENTS) (Continued)
(b) Benefits and interests of directors (disclosures 

required by section 383 of the Hong Kong 
Companies Ordinance (Cap. 622), Companies 
(Disclosure of Information about Benefits 
of Directors) Regulation (Cap. 622G) and HK 
Listing Rules) (Continued)
(VI) Directors’ material interests in transactions, 

arrangements or contracts
Save as disclosed in these consolidated financial
statements, no other significant transactions,
arrangements and contracts in relation to the
Group’s business to which the Company was a
partyand inwhichadirectorof theCompanyhad
a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time
duringtheyear.

11 INCOME TAX
TheGroupissubjecttoincometaxonanentitybasisonprofits
arisinginorderivedfromthejurisdictionsinwhichtheGroup’s
entitiesaredomiciledandoperate.

PursuanttotherulesandregulationsoftheCaymanIslandsand
theBritishVirginIslands(“BVI”),theGroupisnotsubjecttoany
incometaxintheCaymanIslandsandtheBVI.

TheapplicableHongKongprofitstaxrateoftheCompany,and
its subsidiaries,whichoperate inHongKong, is16.5% (2016:
16.5%).

AccordingtothePRCCorporateIncomeTaxLaw,theapplicable
incometaxrateoftheGroup’sPRCsubsidiariesis25%forthe
year(2016:25%).
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11 所得稅（續）

本集團除所得稅前虧損的稅務開支有別於按

適用於集團公司業績的加權平均稅率計算得

出的理論金額，載列如下：

截至二零一七年十二月三十一日止年度，

本集團的適用所得稅率為23.7%（二零一六
年：22.3%）。該變動乃由於本集團於各個國
家的附屬公司的相關業績有所變動。

11 INCOME TAX (Continued)

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Currentincometax: 即期所得稅：

–MainlandChina －中國大陸 – –
–Singapore －新加坡

–Under-provisioninprioryear －過往年度撥備不足 – 443
Deferredincometax 遞延所得稅 19 – –

Incometaxexpense 所得稅開支 – 443

The tax charge on the Group’s loss before income tax differs
from the theoretical amount that would arise using the
weighted average tax rate applicable to results of the group
companiesasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Lossbeforeincometax 除所得稅前虧損 (472,689) (646,235)

Taxcalculatedattheapplicablestatutory
taxratesofrespectivecompanies

按各公司適用法定稅率
計算之稅項 (112,073) (144,139)

Taxeffectof: 下列各項之稅務影響：

Incomenotsubjecttotax 毋須課稅收入 (10,784) (13,136)
Expensesnotdeductiblefortax 不可扣稅開支 35,062 87,783
Taxlossesnotrecognised 未確認稅項虧損 87,795 69,492
Under-provisioninprioryear 過往年度撥備不足 – 443

Incometaxexpense 所得稅開支 – 443

The applicable income tax rate of the Group was 23.7% for
theyearended31December2017(2016:22.3%).Thechange
is caused by a change in the relative results of the Group’s
subsidiariesintherespectivecountries.



Notes to the Consolidated Financial Statements
綜合財務報表附註


166 鎳資源國際控股有限公司 二零一七年年度報告

12 股息
董事不建議宣派截至二零一七年十二月

三十一日止年度之末期股息（二零一六年：

無）。

13 每股虧損
基本
每股基本虧損乃根據本公司權益持有人應

佔年度虧損及年內已發行普通股之加權平

均股數即3,088,131,105股（二零一六年：
2,937,454,876股）計算。

攤薄
截至二零一七年十二月三十一日止年度之每

股攤薄虧損乃根據本公司權益持有人應佔年

度虧損計算，並作出調整以反映可換股債券

衍生工具部分及購股權之利息及公允價值變

動。計算所用之普通股加權平均股數為年內

已發行普通股之加權平均股數（按計算每股

基本虧損所使用者），以及假設於所有潛在

攤薄普通股視為行使或轉換為普通股時按無

償方式發行之普通股加權平均股數。

截至二零一七年及二零一六年十二月三十一

日止年度，由於可換股債券及購股權之攤薄

影響屬反攤薄，故每股攤薄虧損等於每股基

本虧損。

12 DIVIDENDS
The Directors do not recommend the payment of a final
dividendfortheyearended31December2017(2016:Nil).

13 LOSS PER SHARE
Basic
Thecalculationof thebasic losspershare isbasedonthe loss
for the year attributable to equity holders of the Company,
and the weighted average number of ordinary shares of
3,088,131,105(2016:2,937,454,876)inissueduringtheyear.

Diluted
Thecalculationofthedilutedlosspersharefortheyearended
31December2017isbasedonthelossfortheyearattributable
to equity holders of the Company, adjusted to reflect the
interestonandchangeinfairvalueofthederivativecomponent
of the convertible bonds and share options. The weighted
averagenumberofordinarysharesusedinthecalculationisthe
weightedaveragenumberoftheordinarysharesinissueduring
theyear,asusedinthebasiclosspersharecalculation,andthe
weightedaveragenumberofordinary sharesassumed tohave
been issued at no consideration on the deemed exercise or
conversionofalldilutivepotentialordinaryshares intoordinary
shares.

Dilutedlosspershareisthesameasbasiclosspershareforthe
yearsended31December2017and2016becausethe impact
of dilution of the convertible bonds and share options is anti-
dilutive.
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14 物業、廠房及設備14 PROPERTY, PLANT AND EQUIPMENT

Buildings
Plant and

machinery
Office

equipment

Motor
vehicles

and others
Construction

in progress Total
樓宇 廠房及機器 辦公室設備 汽車及其他 在建工程 總計

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     

Cost: 成本值：
At1January2016 於二零一六年一月一日 449,435 1,539,926 20,515 54,540 1,442,472 3,506,888
Additions 添置 – 2,307 1,048 565 17,540 21,460
Disposals 處置 – – (1,147) (3,738) (50,500) (55,385)
Exchangerealignment 匯兌差額 (28,477) (97,707) (1,136) (3,098) (103,650) (234,068)

At1January2017 於二零一七年一月一日 420,958 1,444,526 19,280 48,269 1,305,862 3,238,895
Additions 添置 – 1,648 527 – 20,661 22,836
Disposals 處置 – (2,703) – (92) (360) (3,155)
Deconsolidationofsubsidiaries

(Note8)
附屬公司終止綜合入賬
（附註8） (1,099) – (1,003) (3,535) (6) (5,643)

Exchangerealignment 匯兌差額 28,611 101,229 1,209 3,158 92,242 226,449

At31December2017 於二零一七年十二月三十一日 448,470 1,544,700 20,013 47,800 1,418,399 3,479,382

Accumulated depreciation: 累計折舊：
At1January2016 於二零一六年一月一日 131,141 889,379 18,609 39,089 – 1,078,218
Depreciation 折舊 2,786 75,273 1,116 3,180 – 82,355
Disposals 處置 – – (1,147) (1,775) – (2,922)
Exchangerealignment 匯兌差額 (8,421) (59,563) (1,026) (2,415) – (71,425)

At1January2017 於二零一七年一月一日 125,506 905,089 17,552 38,079 – 1,086,226
Depreciation 折舊 237 68,731 895 2,397 – 72,260
Disposals 處置 – (2,703) – (92) – (2,795)
Deconsolidationofsubsidiaries

(Note8)
附屬公司終止綜合入賬
（附註8） (1,099) – (944) (2,205) – (4,248)

Exchangerealignment 匯兌差額 7,911 65,718 1,107 2,614 – 77,350

At31December2017 於二零一七年十二月三十一日 132,555 1,036,835 18,610 40,793 – 1,228,793

Accumulated impairment losses: 累計減值虧損：
At1January2016 於二零一六年一月一日 305,326 80,814 196 330 1,422,464 1,809,130
Chargefortheyear 本年度支出 6,152 46,748 – – 1,534 54,434
Disposal 處置 – – – – (35,277) (35,277)
Exchangerealignment 匯兌差額 (19,358) (5,122) (11) (20) (101,436) (125,947)

At1January2017 於二零一七年一月一日 292,120 122,440 185 310 1,287,285 1,702,340
Chargefortheyear 本年度支出 – – – – – –
Deconsolidationofsubsidiaries

(Note8)
附屬公司終止綜合入賬
（附註8） – – – – (6) (6)

Exchangerealignment 匯兌差額 20,479 8,582 12 22 90,243 119,338

At31December2017 於二零一七年十二月三十一日 312,599 131,022 197 332 1,377,522 1,821,672

Net carrying amount: 賬面淨值：
At31December2017 於二零一七年十二月三十一日 3,316 376,843 1,206 6,675 40,877 428,917

At31December2016 於二零一六年十二月三十一日 3,332 416,997 1,543 9,880 18,577 450,329
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14 物業、廠房及設備（續）

於二零一七年及二零一六年十二月三十一

日，本集團大量的物業、廠房及機器已抵押

作本集團獲授銀行貸款（附註27）的質押物。

於二零一七年十二月三十一日，本集團物

業、廠房及設備以及預付土地租賃款項按主

要現金產生單位劃分之賬面值分析如下：

減值評估－鄭州廠房
由於鋼材業內的經營環境持續欠佳，本集團

從二零一三年三月起已短暫中止鄭州的鐵及

特鋼製品生產及銷售業務（「鄭州廠房」），於

二零一七年僅間歇營運。本公司董事認為其

屬減值跡象，於一名獨立估值師之協助下，

對鄭州廠房之物業、廠房及設備以及相關預

付土地租賃款項（附註15）進行減值審閱。

基於評估結果，鄭州廠房之物業、廠房及設

備以及相關預付土地租賃款項超過彼等各

自之賬面值，故此於截至二零一七年十二月

三十一日止年度無再產生進一步減值虧損。

14 PROPERTY, PLANT AND EQUIPMENT 
(Continued)
At31December2017and2016, a substantial amountof the
Group’sproperty,plantandequipmentwerepledgedtosecure
abankloangrantedtotheGroup(Note27).

Asat31December2017,thecarryingamountsoftheGroup’s
property,plantandequipmentandprepaidlandleasepayments
bymajorcashgeneratingunits,areanalysedasfollows:

Zhengzhou
Plants

Lianyungang
Plant Others Total

鄭州廠房 連雲港廠房 其他 總計
HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元   

Property,plantand
equipment

物業、廠房及設備

371,117 57,760 40 428,917
Prepaidlandleasepayments 預付土地租賃款項 2,418 173,330 – 175,748

Total 總計 373,535 231,090 40 604,665

Impairment assessment – Zhengzhou Plants
As a result of the continuous unfavourable operating
environment experienced in the steel industry, the Group’s
manufacturing and sales of iron and special steel products
operations in Zhengzhou (the “Zhengzhou Plants”) were
temporarily suspended since March 2013 and had only been
operatingintermittentlythroughouttheyear2017.Thedirectors
of theCompanyconsidered itasan impairment indicatorand,
with the assistance of an independent professional valuer,
carried out an impairment review on property, plant and
equipment and the related prepaid land lease payments of
ZhengzhouPlants(Note15).

Basedontheresultsoftheassessment,therecoverableamounts
ofproperty,plantandequipmentandthe relatedprepaid land
lease payments of Zhengzhou Plants exceed their respective
carryingamounts,andthereforenofurtherimpairmentlosshas
beenmadefortheyearended31December2017.
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14 物業、廠房及設備（續）

減值評估－鄭州廠房（續） 

物業、廠房及設備以及相關預付土地租賃款

項之可收回金額按使用價值基準計算。該等

計算包括在編製現金產生單位之現金流預測

時應用若干假設。編製該等預測時，董事假

定多項因素，其中包括鄭州廠房之業務表現

因經營環境改善及透過推出新產品及向新客

戶取得毛利率更高的新訂單而於預測期內逐

步改善。計算使用價值所用之貼現率為18%
（二零一六年：17%），此為稅前利率且反映
與業務相關之特定風險。

於二零一七年十二月三十一日，倘所用的貼

現率上升1%或毛利率下降1%，則將不會產
生任何減值支出。

減值評估－連雲港廠房
截至二零一七年十二月三十一日止年度，由

於鎳相關產品（此乃本集團於連雲港之生產

廠房主要涉足的業務（「連雲港廠房」））的市

況欠佳，管理層維持其決定，延遲連雲港廠房

投產時間至二零二零年。本公司董事認為其

屬減值跡象，於一名獨立估值師之協助下，

對連雲港廠房之物業、廠房及設備以及相關

預付土地租賃款項（附註15）進行減值審閱。

基於評估結果，連雲港廠房之物業、廠房及

設備以及相關預付土地租賃款項與其各自的

賬面值相若，故此於截至二零一七年十二月

三十一日止年度無再產生進一步減值虧損。

14 PROPERTY, PLANT AND EQUIPMENT 
(Continued)
Impairment assessment – Zhengzhou Plants 
(Continued)
The recoverable amounts of the property, plant and
equipment and the related prepaid land lease payments have
been determined based on value-in-use calculations. These
calculations includedapplyingcertainassumptions inpreparing
cashflowsprojectionsforthecashgeneratingunit.Inpreparing
these projections, the directors assumed that, amongst other
factors, business performance of the Zhengzhou Plants can
begradually improvedduring theprojectionperiod as a result
of improving operating environment and by launching new
products and seeking new orders from new customers with
improved gross margins. The discount rate used in measuring
value-in-use was 18% (2016: 17%), which is pre-tax and
reflectsthespecificrisksrelatingtothebusiness.

Asat31December2017,therewouldbenoimpairmentcharge
if the discount rate used had been 1% higher or the gross
marginhadbeen1%lower.

Impairment assessment – Lianyungang Plant
During the year ended 31 December 2017, due to the
continuous unfavourable market condition of nickel related
products, which is the main business engaged by the Group’s
manufacturing plant in Lianyungang (the “Lianyungang
Plant”), management upheld its decision to postpone the
commencement of Lianyungang Plant’s operation until year
2020. The directors of the Company considered it as an
impairmentindicatorand,withtheassistanceofanindependent
professional valuer, carried out an impairment review on the
property, plant and equipment and the related prepaid land
leasepaymentsofLianyungangPlant(Note15).

Based on the results of the assessment, the recoverable
amounts of property, plant and equipment and the related
prepaidlandleasepaymentsofLianyungangPlantapproximate
their respective carrying amounts, and therefore no further
impairment loss has been made for the year ended 31
December2017.



Notes to the Consolidated Financial Statements
綜合財務報表附註


170 鎳資源國際控股有限公司 二零一七年年度報告

14 物業、廠房及設備（續）

減值評估－連雲港廠房（續） 

可收回金額按使用價值基準計算。計算使用

價值所用之貼現率為20.7%（二零一六年：
20.2%），此為稅前利率且反映與業務相關
之特定風險。

於二零一七年十二月三十一日，倘應用於現

金流預測之預測銷售量下降5%或所用的貼
現率上升1%，則會分別產生減值支出約24百
萬港元及26百萬港元。

15 預付土地租賃款項

14 PROPERTY, PLANT AND EQUIPMENT 
(Continued)
Impairment assessment – Lianyungang Plant 
(Continued)
The recoverable amounts have been determined based on the
value-in-use calculations. The discount rate used in measuring
value-in-use was 20.7% (2016: 20.2%), which is pre-tax and
reflectsthespecificrisksrelatingtothebusiness.

Asat31December2017,iftheprojectedsalesvolumeapplied
tothecashflowprojectionhadbeen5%lowerorthediscount
rate used had been 1% higher, an impairment charge of
approximately HK$24 million and HK$26 million, respectively
wouldberesulted.

15 PREPAID LAND LEASE PAYMENTS

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Carryingamountat1January 於一月一日之賬面值 168,590 182,915
Amortisationfortheyear 年內攤銷 7 (4,506) (5,144)
Exchangerealignment 匯兌差額 11,664 (9,181)

Carryingamountat31December 於十二月三十一日之
賬面值 175,748 168,590

Less:Currentportionincludedin
prepayments,depositsand
otherreceivables

減：計入預付款項、按金及
其他應收款項之即

期部分 22 (4,138) (4,428)

Non-currentportion 非即期部分 171,610 164,162
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15 預付土地租賃款項（續）
於二零一七年十二月三十一日，本集團位

於中國大陸、租期介乎10至50年及賬面
淨值為175,748,000港元（二零一六年：
168,590,000港元）的租賃土地已作為本集團
獲授銀行貸款（附註27）的質押物。

減值評估
於二零一七年十二月三十一日，管理層審閱

其物業、廠房及設備以及預付土地租賃款項

之可收回金額。於二零一七年十二月三十一

日，本集團物業、廠房及設備以及預付土地

租賃款項之減值評估詳情於附註14披露。

16 無形資產

無形資產攤銷已計入銷售成本。

於二零零七年五月，本集團獲得一間於印

尼註冊成立之有限公司PT.Yiwan Mining
（「Yiwan」）之獨家採購權，Yiwan同意以固定
價格每乾公噸16美元向本集團獨家出售其所
產褐鐵礦石，年期約為十四年。於二零零八年

九月，獨家採購權之年期延長至二十九年，
於二零三六年一月二十四日屆滿。

15 PREPAID LAND LEASE PAYMENTS (Continued)
At 31 December 2017, the Group’s leasehold land situated in
MainlandChinaonleaseofbetween10and50yearswithanet
carrying amountofHK$175,748,000 (2016:HK$168,590,000)
werepledgedforbankloansgrantedtotheGroup(Note27).

Impairment assessment
Asat31December2017,managementcarriedoutareviewof
the recoverable amountsof itsproperty,plant andequipment,
and prepaid land lease payments. Details of the impairment
assessment on the Group’s property, plant and equipment,
andprepaid land leasepaymentsasat31December2017are
disclosedinNote14.

16 INTANGIBLE ASSET

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Exclusive offtake right 獨家採購權
Carryingamountat1January 於一月一日之賬面值 2,384,543 2,384,543
Amortisation 攤銷 – –

Carryingamountat31December 於十二月三十一日之
賬面值 2,384,543 2,384,543

Amortisation of intangible asset has been included in cost of
sales.

InMay2007,theGroupsecuredanexclusiveofftakerightfrom
PT. Yiwan Mining (“Yiwan”), a limited company incorporated
in Indonesia, whereby Yiwan agreed to exclusively sell the
limoniticoresproducedbyYiwantotheGroupatafixedprice
ofUS$16perdrytonneforaperiodofapproximately14years.
InSeptember2008,thetermoftheexclusiveofftakerightwas
extendedto29yearsexpiringon24January2036.
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16 無形資產（續）
截至二零一二年十二月三十一日止年度，多

個印尼政府機關頒佈若干有關礦石出口許可

及出口稅的新規則及法規。Yiwan分別於二零
一二年六月十三日及二零一二年六月二十七

日取得礦石出口商資格（「資格認可」）及礦

石出口許可（「出口許可」）。資格認可及出口

許可的有效期分別為其各自發行日期起計兩

年及三個月期間，Yiwan可於資格認可及出口
許可各自之屆滿日期前重新申請資格認可及

出口許可。

根據印尼財政部（「財政部」）於二零一二年

五月十六日頒佈之新出口稅規例，Yiwan向本
公司出口的褐鐵礦石將被徵收20%的出口稅
（「出口稅」）。出口稅按財政部定期公佈的基

本價格計算。出口稅將由本集團承擔。

根據煤礦部長於二零一二年六月二十五日向

授予Yiwan出口許可的商務部長發出之建議
函件，Yiwan售予本公司的褐鐵礦石出口價將
為每乾公噸23.5美元（未計出口稅）（「新出
口價」），而非每乾公噸16美元。

二零一三年一月十日，Yiwan向本集團發出
承諾函件。在不損害獨家採購權條款之情況

下，Yiwan不可撤回及無條件承諾，倘本集團
於獨家採購協議期限任何時間內要求將鐵礦

石運送至本集團位於印尼南加里曼丹的附屬

公司作生產用途，Yiwan將根據獨家採購權調
整該等鐵礦石的採購價至每公噸10美元。

截至二零一三年十二月三十一日止年度，相

關印尼政府機關進一步宣佈，於印尼的採礦

業務許可證持有人（「許可證持有人」）將自二

零一四年一月十二日起被禁止出口未加工礦

石，惟許可證持有人已根據關於進行礦產及

煤礦開採業務的相關法規在當地進行加工及

提煉，並根據該等相關法律進行提煉及冶煉

則除外。因此，Yiwan自二零一四年一月十二
日起停止向本集團出口未加工鐵礦石。

16 INTANGIBLE ASSET (Continued)
During the year ended 31 December 2012, a number of
Indonesian governmental authorities promulgated several
new rules and regulations regarding ores export approval and
exporttax.Yiwanobtainedtheoreexporterstatus(“theStatus
Approval”)andtheoreexportapproval(the“ExportApproval”)
on 13 June 2012 and 27 June 2012, respectively. The Status
ApprovalisvalidfortwoyearswhiletheExportApprovalisvalid
foraperiodof threemonths from thedateof their respective
issuance, and Yiwan can re-apply for the Status Approval and
theExportApprovalbeforetheirrespectiveexpirydates.

Pursuant to thenewexport tax regulationpromulgatedby the
MinistryofFinanceofIndonesia(the“MOF”)on16May2012,
a20%exporttax(the“ExportTax”)wouldbeimposedonthe
limoniticoresexportedfromYiwantotheCompany.TheExport
TaxiscalculatedbasedonthebasepricepublishedbytheMOF
periodically.TheExportTaxwillbebornebytheGroup.

Accordingtotherecommendation letter issuedbytheMinister
of Mineral and Coal on 25 June 2012 to the Minister of
Commerce which granted the Export Approval to Yiwan,
the export price of limonitic ores to be sold by Yiwan to the
CompanyshallbeUS$23.5perdrytonne(excludingtheExport
Tax)(the“NewExportPrice”)insteadofUS$16perdrytonne.

On 10 January 2013, Yiwan issued a letter of undertaking to
theGroup.Withoutanyprejudicetothetermsoftheexclusive
offtakeright,Yiwanirrevocablyandunconditionallyundertakes
that, if at any time during the term of the exclusive offtake
agreement,theGrouprequeststheironorestobedeliveredto
theGroup’ssubsidiarieslocatedinSouthKalimantan,Indonesia
forproduction,Yiwanwilladjustthepurchasepriceofsuchiron
oresundertheexclusiveofftakerighttoUS$10pertonne.

During the year ended 31 December 2013, the relevant
Indonesian governmental authorities further promulgated that
unprocessed ore export by mining business licence holders
in Indonesia (“IUP Holders”) would be banned from 12
January2014onwardsunless the IUPHoldershavecarriedout
processing and refining domestically according to the relevant
regulations regarding implementation of activities of business
of minerals and coal mining and have conducted refining and
smeltinginaccordancewiththoserelevantlaws.Consequently,
the exportofunprocessed ironores fromYiwan to theGroup
ceasedwitheffectfrom12January2014.
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16 無形資產（續）
獨家採購權協議的所有權利、權益、所有權

及利益已為優先債券及可換股債券（附註27
及28）作抵押，受益人為代表債券持有人之
德意志信託（香港）有限公司（以擔保受託人

身份代表債券持有人）。

在釐定於二零一七年十二月三十一日的無形

資產可收回金額時，除了考慮其他因素外，董

事參照本集團與獨立第三方北京匯贏於二零

一三年一月二十一日訂立的不具約束力框架

協議所規定的出售代價，根據該框架協議，

本集團擬向北京匯贏出售其於南洋礦業的

30%股本權益，代價約150百萬美元（「框架
協議」），詳情見附註2.1(a)。此外，董事亦已
考慮本集團與孫先生於二零一八年三月十一

日所簽訂的買賣協議，據此，本集團同意向

孫先生出售於南洋礦業的7%股本權益，代
價為人民幣210,000,000元，惟須待（其中包
括）取得本公司股東於股東特別大會上批准

及本公司股份恢復買賣後，方可作實（「7%
出售協議」）。

南洋礦業之主要業務為持有本集團上述的無

形資產。縱使直至現時並無就框架協議訂立

正式買賣協議且7%出售協議須受條件限制，
由於所討論的出售代價大幅超逾無形資產的

應佔賬面值，董事認為，於二零一七年十二

月三十一日，無形資產並無減值。

16 INTANGIBLE ASSET (Continued)
All of the rights, interest, title and benefits of the exclusive
offtake agreement is pledged in favour of DB Trustees (Hong
Kong) Limited as security trustee for and on behalf of the
bondholders of the Senior Bonds and the Convertible Bonds
(Notes27and28).

In determining the recoverable amount of the intangible
asset as at 31 December 2017, the directors, amongst other
considerations,madereferencetothedisposalconsiderationas
stipulated inanon-bindingframeworkagreemententered into
between the Group and Beijing Wincapital, an independent
thirdparty,on21 January2013,pursuant towhich theGroup
proposedtodisposeof30%equity interest inSEAMtoBeijing
Wincapital at a considerationof approximatelyUS$150million
(the “Framework Agreement”) as detailed in Note 2.1(a). In
addition, the directors also take into account of a sale and
purchase agreement entered intobetween theGroup andMr.
Sunon11March2018pursuanttowhichtheGroupagreedto
sell7%equityinterestofSEAMtoMr.Sunataconsiderationof
RMB210,000,000conditionalupon,amongstothers,obtaining
approvalfromshareholdersoftheCompanyatanextraordinary
general meeting and resumption of trading of the Company’s
shares(the“7%DisposalAgreement”).

SEAMismainlyengaged intheholdingoftheaforementioned
intangible asset of the Group. Although no formal sales and
purchases agreement has been entered into in respect of
the Framework Agreement up to date and the 7% Disposal
Agreement is conditional, as the disposal considerations
in discussion substantially exceed the attributable carrying
amountsoftheintangibleasset,theDirectorsareoftheopinion
that there is no impairment of the intangible asset as at 31
December2017.
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17 附屬公司之詳情
本公司所有附屬公司註冊成立╱成立為有限

公司。於二零一七年十二月三十一日，本公

司主要附屬公司之詳情如下：

17 PARTICULARS OF SUBSIDIARIES
All of the subsidiaries of the Company were incorporated/
established as limited liability companies. Particulars of the
Company’sprincipalsubsidiariesasat31December2017areas
follows:

Name of companies

Place of incorporation

and place of operations

Nominal value

of issued shares/

paid-up capital

Percentage of equity 

interest attributable to 

the Company Principal activities

公司名稱 註冊成立及營業地點
已發行股份╱

繳足股本之面值 本公司應佔股本權益百分比 主要業務
Direct Indirect

直接 間接

InfonicsInternationalLimited(“Infonics”)

（「Infonics」）

BritishVirginIslands/

HongKong

US$10,001

10,001美元

100 – Investmentholding

投資控股

英屬處女群島╱香港

ChinaSpecialSteelHoldingsCompanyLimited

中國特鋼控股有限公司

CaymanIslands/HongKong

開曼群島╱香港

US$1

1美元

– 100 Dormant

無營業

SEAM

南洋礦業

BritishVirginIslands/

HongKong

英屬處女群島╱香港

US$100

100美元

– 100 Tradingoforeandholding

ofEOA

礦石貿易及

持有獨家採購權

FullyLeadGlobalInvestmentsLimited

灃泰環球投資有限公司

BritishVirginIslands/

HongKong

英屬處女群島╱香港

US$1

1美元

– 100 Investmentholding

投資控股

ZhengzhouYongtongSpecialSteelCo.,Ltd.

(“YongtongSpecialSteel”)

鄭州永通特鋼有限公司（「永通特鋼」）

PRC

中國

RMB674,680,000

人民幣674,680,000元

– 100 Manufacturing,

sub-contractingand

saleofironand

steelproducts

製造、加工及銷售鋼鐵製品

ZhengzhouYongtongAlloyMetalsCo.,Ltd.

(“YongtongAlloyMetals”)

鄭州永通合金材料有限公司（「永通合金」）

PRC

中國

RMB3,000,000

人民幣3,000,000元

– 95 Tradingofscrapsteel

廢鋼貿易
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17 附屬公司之詳情（續）
於二零一七年十二月三十一日，本公司附屬

公司之詳情如下：（續）

Name of companies

Place of incorporation

and place of operations

Nominal value

of issued shares/

paid-up capital

Percentage of equity 

interest attributable to 

the Company Principal activities

公司名稱 註冊成立及營業地點
已發行股份╱

繳足股本之面值 本公司應佔股本權益百分比 主要業務
Direct Indirect

直接 間接

ZhengzhouXiangtongElectricityCo.,Ltd.

(“XiangtongElectricity”)

鄭州祥通發電有限公司（「祥通發電」）

PRC

中國

RMB10,000,000

人民幣10,000,000元

– 100 Generationandsaleof

electricity

發電及銷售電力

ZhengzhouYongtongFullyLeadTrading

Co.,Ltd.(“YongtongFullyLead”)

鄭州永通灃泰貿易有限公司（「永通灃泰」）

PRC

中國

RMB66,600,000

人民幣66,600,000元

– 100 Tradingofmineral,steeland

electronicproducts

礦、鋼及電子產品貿易

HenanYongtongStainlessSteelProducts

Co.,Ltd.(“YongtongStainlessSteel”)

河南永通不銹鋼製品有限公司（「永通不銹鋼」）

PRC

中國

RMB266,000,000

人民幣266,000,000元

– 100 Manufacturingandtrading

ofspecialsteelproducts

製造及銷售特鋼產品

LianyungangEastHarvestMineralsCompany

Limited(“EastHarvestMinerals”)

連雲港東茂礦產品有限公司（「東茂礦產品」）

PRC

中國

US$127,000,000

127,000,000美元

– 100 Tradingofmineralores

andsteelproductsand

investmentholding

礦石及鋼產品貿易及

投資控股

LianyungangCityEastHarvestMining

CompanyLimited(“EastHarvestMining”)

連雲港市東茂礦業有限公司（「東茂礦業」）

PRC

中國

RMB390,000,000

人民幣390,000,000元

– 100 Tradingofironandsteel

products

鋼鐵產品貿易

LianyungangHongnieInternationalTrading

CompanyLimited(“HongnieTrading”)

連雲港宏鎳國際貿易有限公司（「宏鎳貿易」）

PRC

中國

US$12,860,000/

US$4,019,422.5

12,860,000美元╱

4,019,422.5美元

– 100 Tradingofironandsteel

products

鋼鐵產品貿易

HenanJiakunNewMaterialsTechnology

Co.,Ltd.(“HenanJiakun”)

河南家坤新材料科技有限公司（「河南家坤」）

PRC

中國

RMB50,100,000

人民幣50,100,000元

– 100 Saleofmetallicnew

materials

銷售金屬新材料

17 PARTICULARS OF SUBSIDIARIES (Continued)
Particulars of the Company’s subsidiaries as at 31 December
2017areasfollows:(Continued)
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18 於一間聯營公司之權益



貸款予一間聯營公司為無抵押、免息及預期

不會在一年內償還。

該聯營公司之詳情如下：



18 INTEREST IN AN ASSOCIATE

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Shareofnetassets 應佔資產淨值 – –
Loantoanassociate 貸款予一間聯營公司 56,975 56,975
Less:provisionforimpairmentofloanto

anassociate
減：貸款予一間聯營公司之

減值撥備 (56,975) (56,975)

– –

Loan to an associate is unsecured, interest free and is not
expectedtobesettledwithinoneyear.

Particularsoftheassociateareasfollows:

Name
Particulars of issued 
shares held

Place of 
incorporation

Percentage 
of ownership 

interest 
attributable 

to the Group Principal activity

名稱 所持有已發行股份詳情 註冊成立地點
本集團應佔 

所有權益百分比 主要業務

FullHarvestDevelopment
Limited

15,500Ordinarysharesof
US$1each

RepublicofSeychelles 47.42% Investmentholding

豐盛發展有限公司 15,500股每股面值1美元之
普通股

塞舌爾共和國 投資控股
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19 遞延稅項
遞延稅項資產
就結轉的稅務虧損而確認的遞延稅項資產

僅限於有關之稅務利益有可能透過未來應

課稅溢利實現的部分。於二零一七年十二月

三十一日，本集團有未確認可結轉以抵銷未

來應課稅收入的稅務虧損約2,530,132,000港
元（二零一六年：2,197,437,000港元）。除稅
務虧損約2,397,854,000港元（二零一六年：
2,064,206,000港元）會於未來一至五年內到
期外，該等稅務虧損並無到期日。

遞延稅項負債
年內遞延稅項負債變動如下：

據中國企業所得稅法，於中國國內成立的外

商投資企業向外國投資者宣派股息須按10%
繳納預扣稅。此規定由二零零八年一月一日

起生效，適用於二零零七年十二月三十一日

後的盈利。倘中國與外國投資者的司法權區

訂有稅務協定，則可應用較低的預扣稅率。

本集團適用的稅率為10%。因此，本集團有
責任就於中國成立的該等附屬公司於二零零

七年十二月三十一日後產生的盈利所分派的

股息繳付預扣稅。

於二零一七年及二零一六年十二月三十一

日，由於中國大陸附屬公司投資並無暫時差

異，故並無於綜合財務報表中作出遞延稅項

負債撥備。

19 DEFERRED TAX
Deferred tax assets
Deferred tax assets are recognised for tax losses carry
forward to the extent that the realisation of the related tax
benefit through future taxable profits is probable. As at 31
December2017, theGrouphadunrecognised tax losses tobe
carried forward against future taxable income amounted to
approximately HK$2,530,132,000 (2016: HK$2,197,437,000).
Thesetax losseshavenoexpirydateexceptthatapproximately
HK$2,397,854,000(2016:HK$2,064,206,000)willexpireinthe
nextonetofiveyears.

Deferred tax liabilities
Themovementsinthedeferredtaxliabilitiesduringtheyearare
asfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Accelerated depreciation 加速折舊
At1January 於一月一日 1,204 1,285
Exchangerealignment 匯兌差額 84 (81)

At31December 於十二月三十一日 1,288 1,204

Pursuant to the PRC Corporate Income Tax Law, a 10%
withholding tax is levied on dividends declared to foreign
investors from the foreign investment enterprises established
in the PRC. The requirement is effective from 1 January 2008
and applies to earnings after 31 December 2007. A lower
withholding tax rate may be applied if there is a tax treaty
between the PRCand the jurisdictionof the foreign investors.
For the Group, the applicable rate is 10%. The Group is
thereforeliabletowithholdingtaxesondividendsdistributedby
thosesubsidiariesestablished inthePRC inrespectofearnings
generatedafter31December2007.

As at 31 December 2017 and 2016, no deferred tax liabilities
have been provided for in these consolidated financial
statements as there was no temporary difference associated
withinvestmentsinsubsidiariesinMainlandChina.
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20 存貨

減值虧損撥備的變動如下：

20 INVENTORIES

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Rawmaterials 原材料 92,773 100,606
Workinprogress 在製品 212 5,049
Finishedgoods 製成品 192,538 222,467
Sparepartsandconsumables 備件及易耗品 19,579 12,964

305,102 341,086
Less:provisionforimpairmentlosses 減：減值虧損撥備 (125,710) (110,486)

179,392 230,600

Themovementofprovisionforimpairmentlossesisasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

At1January 於一月一日 110,486 176,093
Utilisation 消耗 (5,003) (66,884)
Impairmentlossesrecognisedfortheyear

(Note7)
年內已確認減值虧損
（附註7） 12,360 9,918

Exchangerealignment 匯兌差額 7,867 (8,641)

At31December 於十二月三十一日 125,710 110,486
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21 應收賬款及應收票據

本集團與客戶之交易主要以信貸方式結算，

惟一般要求新客戶及褐鐵礦客戶預付款項。

信貸期一般為一至兩個月。年內，本集團之

收益來自向其他鋼鐵製造商銷售合金及特鋼

產品，因此，本集團面臨鋼鐵行業之信貸集

中風險。本集團並無就該等結餘持有任何抵

押品或其他信貸保證。應收賬款及應收票據

不計利息。應收賬款及應收票據的賬面值與

其公允價值相若。

21 TRADE AND NOTES RECEIVABLES

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Tradereceivables 應收賬款 (a) 90,489 56,157
Notesreceivables 應收票據 (b) – 112

90,489 56,269
Less:provisionforimpairmentlosses 減：減值虧損撥備 (15,583) (29,857)

74,906 26,412

The Group’s trading terms with its customers are mainly on
credit, except for new customers and customers of limonitic
ores, where payment in advance is normally required. The
credit period is generally one to two months. During the
year, the Group generated its revenue from sales of alloys
and special steel products to other steel producers, thereby
exposing theGroup to concentrationof credit risk in the steel
industry.TheGroupdoesnotholdanycollateralorothercredit
enhancementsoverthesebalances.Tradeandnotesreceivables
are non-interest-bearing. The carrying amounts of trade and
notesreceivablesapproximatetheirfairvalues.
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21 應收賬款及應收票據（續）
附註：

(a) 應收賬款
於報告期末，按發票日期計算之應收賬款之賬齡

分析如下：

應收賬款減值虧損撥備變動如下：



於二零一七年十二月三十一日，應收賬款

15,583,000港元（二零一六年：29,857,000港元）
悉數減值。個別減值應收賬款金額主要涉及出現

財務困難之客戶或賬齡在一年以上。所有此等應

收款項已逾期超過一年。

21 TRADE AND NOTES RECEIVABLES (Continued)
Note:

(a) Trade receivables
Anageinganalysisoftradereceivablesattheendofthereportingperiod,
basedontheinvoicedate,isasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Within90days 90日內 65,208 25,108
91to180days 91至180日 9,695 456
181to365days 181至365日 3 736
Over1year 超過一年 15,583 29,857

90,489 56,157

Themovementsintheprovisionforimpairmentlossesoftradereceivables
areasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

At1January 於一月一日 29,857 26,954
(Reversalof)/provisionforimpairmentlosses

fortheyear(Note7)
年內減值虧損（撥回）╱
撥備（附註7） (11,571) 4,635

Utilisation 消耗 – (280)
Deconsolidationofsubsidiaries 附屬公司終止綜合入賬 (4,144) –
Exchangerealignment 匯兌差額 1,441 (1,452)

At31December 於十二月三十一日 15,583 29,857

As at 31 December 2017, trade receivables of HK$15,583,000 (2016:
HK$29,857,000) were impaired in full. The amount of the individually
impairedtradereceivablesmainlyrelatetocustomersthatwereinfinancial
difficultiesoragedover1year.Allthesereceivableshavebeenpastduefor
over1year.
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21 應收賬款及應收票據（續）
附註：（續）

(a) 應收賬款（續）
並無逾期或不被視作需減值之應收賬款之賬齡分

析如下：

尚未逾期亦無減值之應收款項涉及近期無拖欠記

錄之多名分散客戶。

已逾期但無減值之應收款項涉及獨立客戶，該等

客戶於本集團過往記錄良好。董事認為由於信貸

質素並無重大改變，有關結餘仍視為可悉數收回，

故毋須就有關結餘作出減值撥備。

(b) 應收票據
於報告期末，本集團應收票據之屆滿期如下：

21 TRADE AND NOTES RECEIVABLES (Continued)
Note: (Continued)

(a) Trade receivables (Continued)
Theageinganalysisoftradereceivablesthatareeithernotyetpastdueor
notconsideredtobeimpairedisasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Notyetpastdue 尚未逾期 65,208 25,108
Pastduebutnotimpaired 已逾期但無減值

Within90days 90日內 9,695 456
91to180days 91至180日 – –
Over180days 超過180日 3 736

74,906 26,300

Receivablesthatwereneitherpastduenorimpairedrelatetoanumberof
diversifiedcustomersforwhomtherewasnorecenthistoryofdefault.

Receivables that were past due but not impaired relate to a number of
independentcustomers.TheDirectorsareoftheopinionthatnoprovision
for impairment is necessary in respect of these balances as there has
not been a significant change in credit quality and the balances are still
consideredfullyrecoverable.

(b) Notes receivables
Asattheendofthereportingperiod,thematurityperiodoftheGroup’s
notesreceivablesisasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Within90days 90日內 – 56
91to180days 91日至180日 – 56

– 112
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22 預付款項、按金及其他應收款項 

應收款項及按金賬面值與彼等之公允價值相

若。

附註：於二零一六年十二月三十一日，董事已對預付
Yiwan之款項的可收回金額進行檢討。該等預付款
項因購買鐵礦石而作出，但本集團近期並未動用

該款項，原因是目前禁止出口未加工鐵礦石。由於

CNRG很可能清盤，董事認為，於二零一六年十二
月三十一日CNRG預付Yiwan約126,879,000港元之
款項可能不會繼續執行，因此，已就此作出全額撥

備。該等賬面值為零港元之預付款項已於截至二

零一七年十二月三十一日止年度CNRG集團終止綜
合入賬時全數終止確認。對於餘下預付款項於二

零一七年十二月三十一日為12,463,000港元（二零
一六年：11,761,000港元），本公司董事認為Yiwan
有能力通過本集團決定的其他方式履行其供應鐵

礦石的責任。因此，該款項於二零一七年十二月

三十一日並無減值。

22 PREPAYMENTS, DEPOSITS AND OTHER 
RECEIVABLES

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

PrepaymentstoYiwan(note) 預付Yiwan之款項（附註） 12,463 11,761
Prepaymentstoothersuppliers 預付其他供應商之款項 23,610 24,925
Otherprepayments 其他預付款項 2,155 35,782
Depositsandotherreceivables 按金及其他應收款項 20,663 13,682
Value-addedtaxrecoverable 可收回增值稅 48,994 54,090
Currentportionofprepaidlandlease

payments(Note15)
預付土地租賃款項之
即期部分（附註15） 4,138 4,428

112,023 144,668

The carrying amounts of receivables and deposits approximate
theirfairvalues.

Note: As at 31 December 2016, the directors have reviewed the recoverable
amount of prepayments to Yiwan. These prepayments were made for
purchase of iron ores and have not been utilised by the Group recently
because unprocessed iron ores are currently banned from export. The
directorsareoftheopinionthattheprepaymentstoYiwanmadebyCNRG
amounting to approximately HK$126,879,000 as at 31 December 2016
maynotbeexecutedfurthersinceCNRGwouldlikelybewoundedupand
thereforeafullprovisionhadbeenmadethereon.Theseprepaymentswith
carryingamountofHK$nilwere fullyderecognisedupondeconsolidation
of CNRG Group during the year ended 31 December 2017. For the
remainingprepaymentofHK$12,463,000asat31December2017(2016:
HK$11,761,000), the directors of the Company consider that Yiwan has
theability tomeet itsobligations for supplying ironoresbyothermeans
at the discretions of the Group and therefore are not impaired as at 31
December2017.
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23 現金及現金等值物、已抵押定期存款
及受限制現金




存於銀行之現金按每日銀行存款利率計算浮

息。於二零一七年十二月三十一日，本集團

定期存款加權平均有效年利率為0.31%（二
零一六年：0.50%）。

於二零一七年十二月三十一日，本集團現金

及銀行結餘及已抵押定期存款主要以人民

幣計值。該等結餘的賬面值與其公允價值相

若。

人民幣與其他貨幣不可自由兌換，然而根據

中國大陸外滙管理條例，以及結滙、售滙及

付滙管理規定，本集團獲准透過經授權從事

外滙兌換業務的銀行將人民幣兌換成其他貨

幣。

23 CASH AND CASH EQUIVALENTS, PLEDGED TIME 
DEPOSITS AND RESTRICTED CASH

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Cashandbankbalances 現金及銀行結餘 20,046 20,143
Pledgedtimedeposits 已抵押定期存款 25 1,687

20,071 21,830

Less:Pledgedtimedepositsforissuingbank
acceptancenotes(Note25(b))

減：為取得銀行承兌票據之
已抵押定期存款
（附註25(b)） (12) (1,674)

Pledgedtimedepositsforsenior
bondsandconvertiblebonds
(Note27(i)and28)

為優先債劵及可換
股債劵之已抵押
定期存款
（附註27(i)及28） (13) (13)

Cashandcashequivalents 現金及現金等值物 20,046 20,143

Cash at banks earns interest at floating rates based on daily
bank deposit rates. As at 31 December 2017, the weighted
averageeffectiveinterestrateoftheGroup’stimedepositswas
0.31%(2016:0.50%)perannum.

Asat31December2017,cashandbankbalancesandpledged
time deposits of the Group are mainly denominated in RMB.
The carrying amounts of these balances approximate their fair
values.

RMB is not freely convertible into other currencies, however,
underMainlandChina’s Foreign ExchangeControl Regulations
andAdministrationofSettlement,SaleandPaymentofForeign
Exchange Regulations, the Group is permitted to exchange
RMBforothercurrenciesthroughbanksauthorisedtoconduct
foreignexchangebusiness.
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24 其他長期應付款項

25 應付賬款及應付票據

24 OTHER LONG TERM PAYABLES

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Other long term payables 其他長期應付款項
Carryingamountat1January 於一月一日之賬面值 8,374 9,073
Transfertoothershorttermpayables 轉撥至其他短期應付款項 (68) (198)
Deconsolidationofsubsidiaries(Note8) 附屬公司終止綜合入賬

（附註8） (900) –
Exchangerealignment 匯兌差額 526 (501)

Carryingamountat31December 於十二月三十一日之
賬面值 7,932 8,374

25 TRADE AND NOTES PAYABLES

2017 2016
二零一七年 二零一六年

Notes HK$’000 HK$’000
附註 千港元 千港元 

Tradepayables 應付賬款 (a) 133,008 120,358
Notespayables 應付票據 (b) 1,436 1,444

134,444 121,802
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25 應付賬款及應付票據（續）
(a) 應付賬款

於報告期末，按發票日期計算之應付賬

款之賬齡分析如下：

應付賬款一般支付期為60至180日。於
報告期末，應付賬款之賬面值與其公允

價值相若。

(b) 應付票據
於二零一七年十二月三十一日，本集團

應付票據之賬齡分析如下：

於二零一七年十二月三十一日，應付

票據1,436,000港元（二零一六年：
1,444,000港元）以人民幣計值，並由
定期存款12,000港元（二零一六年：
1,674,000港元）作為抵押（附註23）。
於報告期末，應付票據之賬面值與其公

允價值相若。

25 TRADE AND NOTES PAYABLES (Continued)
(a) Trade payables

Anageinganalysisofthetradepayablesattheendofthe
reportingperiod,basedontheinvoicedate,isasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Within90days 90日內 68,773 22,843
91to180days 91至180日 5,380 2,718
181to365days 181至365日 6,165 4,987
1to2years 1至2年 6,537 4,940
2to3years 2至3年 2,250 18,183
Over3years 超過3年 43,903 66,687

133,008 120,358

Tradepayablesarenormallysettledontermsof60to180
days.Thecarryingamountsoftradepayablesapproximate
theirfairvaluesattheendofthereportingperiod.

(b) Notes payables
AnageinganalysisofthenotespayablesoftheGroupat
31December2017isasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Within90days 90日內 1,436 1,444

At31December2017,notespayablesofHK$1,436,000
(2016: HK$1,444,000) were denominated in RMB
and secured by time deposits of HK$12,000 (2016:
HK$1,674,000)(Note23).Thecarryingamountsofnotes
payables approximate their fair values at the end of the
reportingperiod.
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26 其他應付款項及應計費用

於二零一七年十二月三十一日，其他應付款

項及應計費用之賬面值與其公允價值相若。

附註：申索及爭議撥備主要指就若干船主根據租船貨運
合約提出之申索作出之撥備99,118,000港元（二零
一六年：98,335,000港元）。

26 OTHER PAYABLES AND ACCRUALS

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Advancesfromcustomers 客戶墊款 34,799 120,048
Payablesrelatedtopurchasesofproperty,

plantandequipment
有關購買物業、廠房及
設備之應付款項 63,171 69,498

Accruedinterestexpense 應計利息開支 893,946 544,846
Payrollpayable 應付薪金 63,495 52,517
Amountsduetodirectors(Note35) 結欠董事款項（附註35） 63,841 12,834
Provisionforclaimsanddisputes(Note) 申索及爭議撥備（附註） 125,155 121,832
Others 其他 268,383 222,379

1,512,790 1,143,954

As at 31 December 2017, the carrying amounts of other
payablesandaccrualsapproximatetheirfairvalues.

Note: Provisionforclaimsanddisputesmainlyrepresentprovisionforclaimfrom
certainvesselownersundercertaincontractsofaffreightmentamounting
toHK$99,118,000(2016:HK$98,335,000).
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27 銀行及其他借貸27 BANK AND OTHER BORROWINGS

2017 2016

二零一七年 二零一六年

Note

Contractual

interest

rate (%)

Original 

maturity HK$’000

Contractual

interest

rate(%)

Original

maturity HK$’000

附註 合同利率(%) 原到期日 千港元 合同利率(%) 原到期日 千港元

Current 即期

Non-currentbankloan–secured 非即期銀行貸款－有抵押 (a) 6.6 2019 100,431 6.6 2019 93,907

二零一九年 二零一九年

Non-currentsyndicatedbankloan–secured 非即期銀團貸款－有抵押 (b) 5.2 – 6.6 2019 595,837 5.2–6.2 2019 556,859

二零一九年 二零一九年

Non-currentbankloans–unsecured 非即期銀行貸款－無抵押 (c) 4.7 – 5.7 2019 424,292 5.2–5.3 2019 396,496

二零一九年 二零一九年

Otherloans 其他貸款 (d) 10.0 – 11.4 2014-2015 239,263 10.0–11.4 2014–2015 447,176

二零一四年－

二零一五年

二零一四年－

二零一五年

Otherborrowings–unsecured 其他借貸－無抵押

–relatedparties －關連方 (e) Nil – 43.2 On demand 89,086 Nil–43.2 Ondemand 104,499

零－43.2 須按要求償還 零－43.2 須按要求償還

–PotentialInventor －潛在投資者 (f) Nil – 10.0 On demand 236,870 10.0 Ondemand 173,281

零－10.0 須按要求償還 須按要求償還

–relatedpartiesofthePotentialInvestor －潛在投資者的關連方 (f) 11.0 – 58.4 2015 – 2017 314,524 11.0–58.4 2015–2016 70,330

二零一五年－

二零一七年

二零一五年－

二零一六年

–otherthirdparties －其他第三方 (g) Nil – 36.5 2014-2017 70,512 Nil–21.6 2014–2016 69,560

零－36.5 二零一四年－

二零一七年

零－21.6 二零一四年－

二零一六年

Otherborrowing–secured 其他借貸－有抵押

–otherthirdparties －其他第三方 (h) Nil – 27.6 2017-2018 3,571 – – –

零－27.6 二零一七年－

二零一八年

The12%CouponSeniorBonds 12%票面息優先債券 (i) 12.0 2018 390,990 12.0 2018 390,990

二零一八年 二零一八年

TheModified10%CouponBonds 經修訂10%票面息債券 (j) 10.0 2015 28,400 10.0 2015 28,400

二零一五年 二零一五年

2,493,776 2,331,498
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27 銀行及其他借貸（續）
(a) 非即期有抵押銀行貸款

於二零一六年五月，本集團以一項三

年期有抵押銀行貸款取代若干逾期

人民幣有抵押銀行貸款及應付票據，

金額分別為人民幣55,000,000元（相
當於65,797,000港元）（二零一六年：
61,487,000港元）及人民幣29,000,000
元（相當於34,693,000港元）（二零
一六年：32,420,000港元）。截至二零
一七年十二月三十一日，已償還人民幣

50,000元（相當於59,000港元）。

於二零一七年十二月三十一日，該筆

銀行貸款以數幅位於中國大陸，賬面

淨值為40,586,000港元（二零一六年：
37,927,000港元）的租賃土地作為抵
押。然而，由於銀行貸款協議載有按要

求償還條款，故於二零一七年十二月

三十一日，尚未償還之三年期有抵押銀

行貸款100,431,000港元已分類為流動
負債。

(b) 非即期有抵押銀團貸款
於二零一六年一月，本集團已自中國

一銀團取得一項三年期的銀團貸款約

人民幣498百萬元（相當於556,859,000
港元），(i)從而以等額的銀團貸款取
代本集團於二零一五年十二月三十一

日尚未償還的若干銀行貸款及應付

票據，金額分別為人民幣268,620,000
元（相當於300,302,000港元）及人民
幣79,737,000元（相當於89,141,000
港元）；及(ii)為本集團提供額外貸款
融資作為營運資金，金額為人民幣

150,000,000元（「新造融資」），為期三
年。於截至二零一七年十二月三十一日

止年度，新造融資已全數提取。

銀團貸款由本集團若干附屬公司的若干

物業、廠房及設備及預付土地租賃款項

擔保。然而，本集團於簽訂銀團貸款協

議後未能履行該等銀團貸款融資項下

的若干承擔及限制性契諾規定。因此，

未償還的三年期銀團貸款金額人民幣

498百萬元（相當於595,837,000港元）
於二零一七年十二月三十一日即時成

為到期應付。

27 BANK AND OTHER BORROWINGS (Continued)
(a) Non-current secured bank loan

In May 2016, the Group replaced certain overdue RMB
secured bank loans and notes payables to the extent of
RMB55,000,000 (equivalent to HK$65,797,000) (2016:
HK$61,487,000) and RMB29,000,000 (equivalent to
HK$34,693,000) (2016: HK$32,420,000), respectively by
a 3-year secured bank loan. Up to 31 December 2017,
RMB50,000(equivalenttoHK$59,000)hasbeenrepaid.

As at 31 December 2017, this bank loan is secured
by a number of leasehold land in Mainland China
with net carrying amount of HK$40,586,000 (2016:
HK$37,927,000). However, as there is a repayment
on demand clause in the bank loan agreement, the
outstanding amount of the 3-year secured bank loan of
HK$100,431,000 has been classified as current liabilities
asat31December2017.

(b) Non-current secured syndicated bank loan
InJanuary2016,theGroupobtaineda3-yearsyndicated
loan of approximately RMB498 million (equivalent
to HK$556,859,000) from a syndicate of banks in
the PRC (i) to replace certain outstanding bank loans
and notes payable of the Group as at 31 December
2015 to the extent of RMB268,620,000 (equivalent to
HK$300,302,000) and RMB79,737,000 (equivalent to
HK$89,141,000), respectively with the syndicated loan
of the same amount; and (ii) to provide additional loan
facilities to the Group as working capital for an amount
of RMB150,000,000 (the “New Facilities”) for a 3-year
term.Duringtheyearended31December2017,theNew
Facilitieshavebeenfullydrawndown.

The syndicated loan is secured by certain property, plant
and equipment and prepaid land lease payments of
certain subsidiaries of the Group. However, the Group
failedtofulfilcertainundertakingsandrestrictivecovenant
requirements under these syndicated loan facilities upon
signing the syndicated loan agreement. As a result, the
outstanding amount of the 3-year syndicated loan of
RMB498 million (equivalent to HK$595,837,000) was
immediatelydueandpayableasat31December2017.
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27 銀行及其他借貸（續）
(c) 非即期無抵押銀行貸款

於二零一六年六月，本集團已自中國一

銀行取得無抵押三年期貸款融資（「無

抵押貸款融資」），金額為人民幣360百
萬元（相當於430,560,000港元）。於截
至二零一六年十二月三十一日止年度，

已自無抵押貸款融資中提取一筆貸款約

人民幣355百萬元（相當於424,292,000
港元），此乃主要用於取代有關建議出

售南洋礦業30%股本權益的若干貸款，
金額為人民幣300,000,000元（相當於
358,895,000港元）（如下文附註(d)詳
述）。

然而，本集團於簽訂貸款協議後未能

履行該無抵押貸款融資項下的若干承

擔及限制性契諾規定。因此，此筆貸

款未償還金額人民幣355百萬元（相當
於424,292,000港元）元於二零一七年
十二月三十一日即時成為到期應付。

(d) 其他貸款
於二零一三年一月二十一日，本集團與

北京匯贏訂立有關出售本集團全資附

屬公司南洋礦業30%股本權益的無約
束力框架協議。總出售代價預計為大約

150,000,000美元（相當於約1,170百萬
港元）。截至綜合財務報表批准日期，

建議交易仍未完成，尚未訂立任何正式

買賣協議。

就建議出售事項而言，截至二零一六

年十二月三十一日，北京匯贏為本集

團安排若干貸款融資（「融資貸款」），

總額為人民幣400,000,000元（相當於
447,176,000港元）。倘建議出售得以完
成，有關借貸可藉抵銷出售代價支付。

27 BANK AND OTHER BORROWINGS (Continued)
(c) Non-current unsecured bank loans

In June 2016, the Group obtained an unsecured 3-year
loanfacilityforanamountofRMB360million(equivalent
to HK$430,560,000) from a PRC bank (the “Unsecured
Loan Facility”). During the year ended 31 December
2016, approximately RMB355 million (equivalent to
HK$424,292,000) has been drawn down from the
UnsecuredLoanFacilitymainly toreplacecertain loans in
relationtotheproposeddisposalofa30%equityinterest
inSEAMtotheextentofRMB300,000,000(equivalentto
HK$358,895,000)asdetailedinnote(d)below.

However, the Group failed to fulfil certain undertakings
and restrictive covenant requirements under this
UnsecuredLoanFacilityuponsigningtheloanagreement.
As a result, the outstanding amount of this loan of
RMB355 million (equivalent to HK$424,292,000) was
immediatelydueandpayableasat31December2017.

(d) Other loans
On 21 January 2013, the Group entered into a non-
binding framework agreementwithBeijingWincapital in
relationtothedisposalofa30%equityinterestinSEAM,
a wholly-owned subsidiary of the Group. The aggregate
disposal consideration is expected to be approximately
US$150 million (equivalent to approximately HK$1,170
million).Theproposedtransaction isyettocompleteand
noformalsalesandpurchaseagreementhasbeenentered
into up to the date of approval of the consolidated
financialstatements.

In connection with the proposed disposal, Beijing
Wincapital arranged certain loan finance (“Financing
Loans”) to the Group in the aggregate amounts of
RMB400,000,000 (equivalent to HK$447,176,000) up to
31 December 2016. Such borrowings can be settled by
offsetting against the disposal consideration should the
proposeddisposalbecompleted.
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27 銀行及其他借貸（續）
(d) 其他貸款（續）

於二零一六年十二月三十一日，融資貸

款包括：

(i) 貸款人民幣200,000,000元（相當
於223,588,000港元）為北京匯贏
安排的為期兩年的有抵押融資。

作為融資的代價，(i)永通特鋼（本
集團的全資附屬公司）已轉讓自

其全資附屬公司河南永通不銹鋼

製品有限公司的股權所產生或應

收的所有收入的權利及利益（如

有）；及(ii)董先生於融資仍未償還
之期間提供個人擔保。

(ii) 鞏義市佳匯技術推廣服務中心

（有限合夥）（「鞏義佳匯」）提供

一筆人民幣200,000,000元（相
當於223,588,000港元）之貸款，
為期三個月（由相關提款日期起

計）。

於截至二零一七年十二月三十一日

止年度，北京匯贏安排之貸款人民幣

200,000,000元（相當於239,263,000
港元）已轉嫁予平原，而平原為潛在投

資者之實益擁有人（如下文附註(f)所
述）。

於二零一七年十二月三十一日，應付

鞏義佳匯之貸款人民幣200,000,000元
（相當於239,263,000港元）仍逾期。本
集團正在與對手方進行磋商，以延長未

結餘額之期限。

27 BANK AND OTHER BORROWINGS (Continued)
(d) Other loans (Continued)

Asat31December2016,theFinancingLoanscomprised
of:

(i) A loan of RMB200,000,000 (equivalent to
HK$223,588,000) under a secured financing
arranged by Beijing Wincapital for a term of two
years.

In consideration of the financing, (i) Yongtong
Special Steel, a wholly-owned subsidiary of the
Group, has assigned its rights and entitlements to
all the income generated or otherwise receivable,
ifany, fromtheequity interestof itswholly-owned
subsidiary,HenanYongtongStainlessSteelProducts
Co. Ltd. and (ii) a personal guarantee provided by
Mr.Dong for suchperiod so long as the financing
remainsoutstanding.

(ii) A loan provided by Gongyi Jiahui Technology
Promotion Service Centre LLP (“Gongyi Jiahui”) of
RMB200,000,000 (equivalent to HK$223,588,000)
for a term of three months from the respective
drawdowndate.

During the year ended 31 December 2017, the
loan arranged by Beijing Wincapital (amounting to
RMB200,000,000 (equivalent to HK$239,263,000)) has
beennovatedtoPingyuan,whichisabeneficialownerof
thePotentialInvestor,asmentionedinnote(f)below.

Asat31December2017, the loandue toGongyi Jiahui
of RMB200,000,000 (equivalent to HK$239,263,000)
remained overdue. The Group is in the process of
negotiatingwiththecounterpartiestoextendthetermsof
theoutstandingbalances.
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27 銀行及其他借貸（續）
(e) 從關連方借入的無抵押借貸

於二零一七年及二零一六年十二月

三十一日，從關連方借入的無抵押借

貸包括：(i)從董先生親屬借入的貸款人
民幣25,700,000元（相當於30,745,000
港元）（二零一六年：28,731,000港
元），按年利率36厘至43厘計息；
及 (ii)向本公司最終控股公司借入貸
款，該貸款包括5,642,000新加坡元、
1,715,000美元及10,779,000港元（二
零一六年：8,429,000港元）（相當於
合共57,145,000港元）（二零一六年：
50,592,000港元），除了貸款1,715,000
美元為免息外，其他貸款按年利率8厘
計息。

此外，於二零一六年十一月及十二月，

本集團亦獲董先生的若干親屬提供人

民幣23,520,000元之免息貸款，其中
人民幣1,000,000元（相當於1,196,000
港元），於二零一七年十二月三十一

日仍未償還（二零一六年：人民幣

22,520,000元（相當於25,176,000港
元））。該等貸款於截至二零一八年一

月止年度之後已全數償還。

(f) 來自潛在投資者及潛在投資者的關
連方的無抵押借貸

於二零一七年十二月三十一日，自潛

在投資者及潛在投資者的若干關連

方取得借貸合共人民幣460,910,000
元（相當於551,394,000港元）（二零
一六年：243,611,000港元），其中包括
由北京匯贏轉嫁予平原之貸款人民幣

200,000,000元（相當於239,263,000港
元）（如上文附註27(d)詳述）。

於2017年12月31日，來自潛在投資者
的關連方的無抵押借貸314,524,000港
元已逾期。本集團一直積極與上述借貸

之放貸人進行磋商，以重續及延長償還

日期兩年。

27 BANK AND OTHER BORROWINGS (Continued)
(e) Unsecured borrowings from related parties

As at 31 December 2017 and 2016, unsecured
borrowings from related parties comprised of: (i) loans
fromaMr.Dong’srelativeofRMB25,700,000(equivalent
to HK$30,745,000) (2016: HK$28,731,000), which bear
interestatratesof36%to43%perannum;and(ii)loans
from the ultimate holding company of the Company
consisting of amounts of S$5,642,000, US$1,715,000
andHK$10,779,000(2016:HK$8,429,000)(inaggregate
equivalent to HK$57,145,000) (2016: HK$50,592,000),
whichbearinterestatarateof8%perannumexceptfor
anamountofUS$1,715,000,whichisinterestfree.

Inaddition,inNovemberandDecember2016,theGroup
alsoobtained interest-free loansofRMB23,520,000from
certain relatives of Mr. Dong, of which RMB1,000,000
(equivalenttoHK$1,196,000)remainedoutstandingasat
31 December 2017 (2016: RMB22,520,000 (equivalent
to HK$25,176,000)). These loans have been fully repaid
subsequenttotheyearendedinJanuary2018.

(f) Unsecured borrowings from the Potential 
Investor and related parties of the Potential 
Investor
As at 31 December 2017, the total borrowing obtained
from the Potential Investor and certain related parties
of the Potential Investor amounted to RMB460,910,000
(equivalenttoHK$551,394,000)(2016:HK$243,611,000)
which included the loannovated fromBeijingWincapital
to Pingyuan of RMB200,000,000 (equivalent to
HK$239,263,000)asdetailedinNote27(d)above.

As at 31 December 2017, unsecured borrowings
from related parties of the Potential Investor of
HK$314,524,000 were overdue. The Group has been
actively negotiating with the lenders of the above
borrowings for the renewal and extension of the
repaymentdatesforatermof2years.
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27 銀行及其他借貸（續）
(g) 來自其他第三方的無抵押借貸

於二零一七年十二月三十一日，自其

他第三方的無抵押借貸包括(i)來自一
名獨立第三方之貸款人民幣1,000,000
元（相當於1,196,000港元）（二零一六
年：1,118,000港元），按年利率12厘
計息；(ii)來自一名獨立第三方之貸款
2,500,000美元（相當於19,542,000港
元）（二零一六年：19,387,000港元），
按年利率8厘計息；(iii)本集團一名客
戶提供之免息貸款人民幣4,879,000
元（相當於5,837,000港元）（二零
一六年：5,455,000港元），該款項須
於要求時償還；(iv)來自若干獨立第三
方之貸款人民幣15,726,000元（相當
於18,814,000港元）（二零一六年：
23,477,000港元）、人民幣17,000,000
元（相當於20,337,000港元）（二零
一六年：19,005,000港元）及人民幣
4,000,000元（相當於4,786,000港元）
（二零一六年：人民幣1,000,000元，相
當於1,118,000港元），分別按年利率
21.6厘、年利率19.2厘及年利率36.5厘
計息。

於二零一七年十二月三十一日，無抵

押借貸金額64,675,000港元（二零一六
年：62,987,000港元）及5,837,000港元
（二零一六年：6,573,000港元）分別已
逾期及按要求償還。

(h) 來自其他第三方的有抵押借貸
於二零一七年十二月三十一日，來自其

他第三方的有抵押借貸包括(i)來自一
名獨立第三方之貸款人民幣2,300,000
元（相當於2,751,000港元），按年利率
27.6厘計息，由一台賬面淨值為人民幣
3,615,000元（相當於4,325,000港元）
之汽車作擔保；(ii)來自一名獨立第三方
之貸款820,000港元，為免息及由董先
生提供的個人擔保作擔保。於二零一七

年十二月三十一日，來自其他第三方之

有抵押借貸當中2,751,000港元（按年
利率27.6厘計息）已逾期。

27 BANK AND OTHER BORROWINGS (Continued)
(g) Unsecured borrowings from other third parties

As at 31 December 2017, unsecured borrowings from
other third parties comprised of: (i) a loan from an
independent third party of RMB1,000,000 (equivalent
to HK$1,196,000) (2016: HK$1,118,000), which
bear interest at 12% per annum; (ii) a loan from an
independent third party of US$2,500,000 (equivalent
to HK$19,542,000) (2016: HK$19,387,000), which
bear interest at 8% per annum; (iii) an interest-free
loan of RMB4,879,000 (equivalent to HK$5,837,000)
(2016: HK$5,455,000) provided by a customer of the
Group which is repayable on demand; (iv) loans from
certain independent third parties of RMB15,726,000
(equivalent to HK$18,814,000) (2016: HK$23,477,000),
RMB17,000,000 (equivalent to HK$20,337,000) (2016:
HK$19,005,000), and RMB4,000,000 (equivalent to
HK$4,786,000) (2016: RMB1,000,000, equivalent to
HK$1,118,000) which bear interest at rates of 21.6%
per annum, 19.2% per annum and 36.5% per annum,
respectively.

As at 31 December 2017, unsecured borrowing to the
extent of HK$64,675,000 (2016: HK$62,987,000) and
HK$5,837,000 (2016: 6,573,000) were overdue and
repayableondemand,respectively.

(h) Secured borrowings from other third parties
As at 31 December 2017, secured borrowing from
other third parties comprised of: (i) a loan from an
independent third party of RMB2,300,000 (equivalent to
HK$2,751,000),whichbearsinterestat27.6%perannum
andsecuredbyamotorvehiclewithnetcarryingamount
of RMB3,615,000 (equivalent to HK$4,325,000) and (ii)
a loan from an independent third party of HK$820,000,
which is interest-free and securedbypersonal guarantee
of Mr. Dong. As at 31 December 2017, secured
borrowings from other third parties of HK$2,751,000,
which bear interest at 27.6% per annum and were
overdue.
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27 銀行及其他借貸（續）
(i) 12%票面息優先債券

於二零一四年六月十三日，本集團完

成對其當時面值分別為390,990,000港
元及181,575,000港元的10%票面息優
先債券及6%票面息可換股債券的重組
（「債券重組」）。

當時10%票面息優先債券之主要條款
修訂如下：

(i) 年利率：12厘，每季度支付前期
的利息；

(ii) 最終到期日：二零一八年十二月

十二日；

(iii) 償還：本公司須於二零一七年三
月十二日至最終到期日（包括該

日），分8個季度等額贖回剩餘
本金額390,990,000港元的債券
100%；

(iv) 於最終到期日前任何時間，本公
司可選擇以現金支付提早贖回額

贖回債券，提早贖回額按債券本

金額及利率12厘作季度計算，惟
本公司於指定關閉期間結束後起

計30日內不得提早贖回債券。

修訂當時6%票面息可換股債券條款之
詳情已於附註28披露。該等修訂被視為
重大修訂該等債券之條款，並因此已列

賬為金融負債之抵銷；而已修訂的優先

債券（「12%票面息優先債券」）及已修
訂的可換股債券（「8%票面息可換股債
券」）已於完成債券重組後確認。

27 BANK AND OTHER BORROWINGS (Continued)
(i) The 12% Coupon Senior Bonds

On 13 June 2014, the Company completed a
restructuring of its then existing 10% Coupon Senior
Bonds and6%CouponConvertible Bondswithnominal
amount of HK$390,990,000 and HK$181,575,000,
respectively(“BondsRestructuring”).

Keytermsofthethenexisting10%CouponSeniorBonds
havebeenamendedasfollows:

(i) Interest rate: 12% per annum, which is repayable
quarterlyinarrears;

(ii) Finalmaturitydate:12December2018;

(iii) Repayment: The Company shall redeem the
bonds at 100% of the remaining principal of
HK$390,990,000 in 8 quarterly instalments
commencing 12 March 2017 to and including the
FinalMaturityDate;

(iv) Redeemable incashat theoptionof theCompany
at their early redemption amount calculated by
using the bond principal with an interest rate of
12% payable on a quarterly basis, at any time
priortothefinalmaturitydate,providingthatearly
redemptionmaynotbe exercisedby theCompany
within30daysoftheendofaspecificcloseperiod.

Details of the amendments to the terms of the then
existing 6% Coupon Convertible Bonds have been
disclosed inNote28.Theamendmentsareconsideredto
be substantial modification of terms of these bonds and
therefore have been accounted for as extinguishment of
financialliabilities;andtheamendedSeniorBonds(“12%
Coupon Senior Bonds”) and amended convertible bonds
(“8%CouponConvertibleBonds”)havebeenrecognised
uponthecompletionoftheBondsRestructuring.
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27 銀行及其他借貸（續）
(i) 12%票面息優先債券（續）

12%票面息優先債券連同內含之贖回
權初步確認為債務主合同，按類似但

不含贖回權的債券的相同市場利率計

量，其後以攤銷成本列值。內含之贖回

權初步確認為內含衍生工具，利用估值

法計算。於初步確認時及其後各報告期

結算日，內含之贖回權的公允價值並不

重大。12%票面息優先債券之公允價值
乃為漢華評值有限公司作出的估值。

截至二零一四年十二月三十一日止年

度，本公司未能根據經修訂10%票面息
債券（參見下文附註(j)）、12%票面息
優先債券及8%票面息可換股債券（附
註28）之相關條款及條件支付利息，分
別為1,420,000港元、11,698,000港元
及2,990,000港元。根據該等債券之相
關條款，此事構成違約事件。因此，經

修訂10%票面息債券、12%票面息優先
債券及8%票面息可換股債券之未行使
賬面值，成為即時到期應付。此外，所

有利息撥回已加速，而該等債券之所有

負債已於其後分類為流動負債。

截至二零一七年十二月三十一日止年

度，本公司亦未能支付該等債券之進

一步利息43,561,000港元）（二零一六
年：53,798,000港元）。

27 BANK AND OTHER BORROWINGS (Continued)
(i) The 12% Coupon Senior Bonds (Continued)

The 12% Coupon Senior Bonds with the embedded
redemption options were initially recognised as a debt
host contract, which was measured using an equivalent
market interest rate for a similar bond without a
redemption option, and are subsequently carried at
amortised cost. Theembedded redemptionoptionswere
initially recognised as an embedded derivative, which
was measured using valuation technique. At its initial
recognitionandateachsubsequentreportingperiodend
date,thefairvalueoftheembeddedredemptionoptions
was insignificant. The fair value of the 12% Coupon
Senior Bonds was valued by Greater China Appraisal
Limited.

Duringtheyearended31December2014,theCompany
failedtomakeinterestpaymentundertherelevantterms
and conditions of the Modified 10% Coupon Bonds
(seenote (j)below),12%CouponSeniorBondsand8%
Coupon Convertible Bonds (Note 28) of HK$1,420,000,
HK$11,698,000 and HK$2,990,000, respectively. This
constituted an event of default under the respective
termsoftheBonds.Asaresult, theoutstandingcarrying
amounts of the Modified 10% Coupon Bonds, 12%
Coupon Senior Bonds and 8% Coupon Convertible
Bondsbecameimmediatelydueandpayable. Inaddition,
all unwinding of interest was accelerated; and all the
liabilities of the Bonds have been classified as current
liabilitiesthereafter.

Duringtheyearended31December2017,theCompany
alsofailedtomakefurtherinterestpaymentsoftheBonds
ofHK$43,561,000(2016:HK$53,798,000).
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27 銀行及其他借貸（續）
(i) 12%票面息優先債券（續）

儘管發生上述事件，截至綜合財務報表

批准日期，德意志信託（香港）有限公

司（為該等債券持有人之受託人）並無

要求即時償還該等債券及其相關利息。

本集團已積極與該等債券持有人進行磋

商，以執行債務重組建議，促使本集團

履行其責任。於二零一六年六月二十一

日及二零一六年七月六日分別舉行的

12%票面息優先債券及8%票面息可換
股債券持有人大會通過特別決議案，

12%票面息優先債券及8%票面息可換
股債券持有人不得要求償還12%票面
息優先債券及8%票面息可換股債券項
下任何到期金額或採取任何行動迫使

支付款項或行使其項下任何其他權利

或以其他方式向本公司採取任何行動

（不論是否根據12%票面息優先債券及
8%票面息可換股債券之條款及條件）
或請求受託人向本公司採取任何上述

行動。

於該等決議案獲通過及生效後，本公司

正在準備需呈交法院之文件，以獲得債

務重組建議下開曼群島計劃及香港計

劃之相關債權人批准及法院頒令。

本公司亦正積極與本公司的其他債權

人磋商以執行債務重組建議。

27 BANK AND OTHER BORROWINGS (Continued)
(i) The 12% Coupon Senior Bonds (Continued)

Despite the above, DB Trustees (Hong Kong) Limited,
the trustee for the holders of the Bonds, has not
demanded immediate repayment of the Bonds and
their related interest up to the date of approval of the
consolidated financial statements. The Group has been
activelynegotiatingwiththeholdersoftheBondsforthe
executionof theDebtRestructuringProposal to facilitate
the Group meeting its obligations. At the meetings of
the holders of the 12% Coupon Senior Bonds and 8%
Coupon Convertible Bonds held on 21 June 2016 and
6 July 2016, respectively, extraordinary resolutions were
passedand resolved thatnoholderof the12%Coupon
Senior Bonds and 8% Coupon Convertible Bonds shall
demand repayment of any amount due under the 12%
CouponSeniorBondsand8%CouponConvertibleBonds
or take any action to enforce thepaymentofmoniesor
exerciseanyotherrightthereunderorotherwisetakeany
action against the Company whether or not under the
terms and conditions of the12%Senior Bonds and8%
CouponConvertibleBondsorrequestthetrusteetotake
anyoftheforegoingactions.

Following the passing and effectiveness of these
resolutions, the Company is preparing the necessary
documents to submit to the courts for the relevant
creditors’ approval and court sanction for the Cayman
Scheme and the Hong Kong Scheme under the Debt
RestructuringProposal.

The Company is also actively negotiating with other
creditors of the Company for the execution of the Debt
RestructuringProposal.
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27 銀行及其他借貸（續）
(j) 經修訂10%票面息債券

由於根據日期為二零一二年五月三十一

日之特別決議案對10%票面息可換股
債券之條款及條件進行修訂，本集團經

修訂10%票面息債券已於本集團餘下
284份總面值28,400,000港元的10%票
面息可換股債券（「經修訂10%票面息
債券」）中確認。

於修訂完成後，本集團乃根據漢華評值

有限公司利用同類債券（無轉換權）之

相等市場利率作出之估值釐定經修訂

10%票面息債券之公允價值。

經修訂10%票面息債券已於二零一五
年三月十二日到期。於二零一六年及二

零一七年十二月三十一日，根據經修訂

10%票面息債券之條款發生違約事件，
詳情於上文附註(i)披露。

28 可換股債券
於二零一四年六月十三日，本公司已完成債

券重組（如附註27(i)所載），本集團總面額為
181,575,000港元及票面息為6%之可換股債
券之條款及條件已修訂如下：

(i) 將應付年利率由6%修訂為8%；

(ii) 將8%票面息可換股債券之最終到期日
由二零一五年三月十二日延至二零一八

年三月十二日；

(iii) 兌換可換股債券後，將發行普通股之價
格削減至每股普通股0.30港元（可按有
關可換股債券信託契據規定之方式調

整）；

27 BANK AND OTHER BORROWINGS (Continued)
(j) The Modified 10% Coupon Bonds

The Group’s Modified 10% Coupon Bonds were
recognised on the remaining 284 then 10% Coupon
Convertible Bonds of the Group with an aggregate
nominalamountofHK$28,400,000 (the“Modified10%
Coupon Bonds”) as a result of the amendments to the
terms and conditions governing the then 10% Coupon
ConvertibleBondspursuanttoanextraordinaryresolution
dated31May2012.

Upon the amendment, the Group determined the fair
valueof theModified10%CouponBondsbasedonthe
valuation performed by Great China Appraisal Limited
usinganequivalentmarketinterestrateforasimilarbond
withoutaconversionoption.

The Modified 10% Coupon Bonds were matured on 12
March 2015. As at 31 December 2016 and 2017, an
eventofdefaultoccurredunderthetermsoftheModified
10%CouponBonds,detailsofwhichhavebeendisclosed
innote(i)above.

28 CONVERTIBLE BONDS
On 13 June 2014, the Company completed the Bonds
RestructuringasstatedinNote27(i),whereuponthetermsand
conditions governing the 6% Convertible Bonds of the Group
withaggregatenominalamountofHK$181,575,000havebeen
amendedasfollows:

(i) Amended the interest rate payable from 6% per annum
to8%perannum;

(ii) Extended the final maturity date of the 8% Coupon
Convertible Bonds from 12 March 2015 to 12 March
2018;

(iii) The price at which ordinary shares will be issued upon
conversion of the Convertible Bonds will be reduced to
HK$0.30perordinaryshare,subjecttoadjustment inthe
mannerprovidedintheConvertibleBondsTrustDeed;
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28 可換股債券（續）
(iv) 修訂兌換價重設機制，訂明0.18港元之

下調最低價格；

(v) 對「有關事件」之定義新增臨時條文

（附註），確保本公司普通股於債務重

組完成日期暫停於聯交所買賣將不會

構成一項有關事件，除非其於二零一四

年六月十二日後持續為期連續120個曆
日；

(vi) 修訂儲備賬安排，以將規定最低結餘由
10,000,000美元減至1,000美元；及

(vii) 加入額外條文，條文規定假如撤銷對獨
家採購協議項下出口礦石的現有限制，

本公司須將參照出口往南洋礦業的礦

石乾噸數量計算的數額計入儲備賬結

餘內。在此等情況下，本公司須縮短付

款時間表。

附註：

「有關事件」於以下情況發生：

(1) 倘本公司普通股停止於香港聯交所上市或不再獲

准於香港聯交所買賣，或倘股份已連續超過九十

個曆日在香港聯交所暫停買賣；或

(2) 倘本公司之控制權出現變動。

該等修訂被視為對6%票面息之可換股債券之
條款作出之重大修訂，因此，6%票面息之可
換股債券已列賬為金融負債之抵銷，而8%票
面息可換股債券已於完成債券重組後確認。

28 CONVERTIBLE BONDS (Continued)
(iv) Amended to the Conversion Price re-set mechanics to

provideareducedFloorPriceofHK$0.18;

(v) Added a provisional clause to the definition of
“Relevant Event” (note) to ensure that the suspension
of trading of the ordinary shares of the Company on
the Stock Exchange at the completion date of the Debt
RestructuringwillnotconstituteaRelevantEventunlessit
continues for a period of 120 consecutive calendar days
following12June2014;

(vi) Amended the Reserve Account arrangements to reduce
the Required Minimum Balance from US$10,000,000 to
US$1,000;and

(vii) TheadditionofprovisionswhichwillrequiretheCompany
tocredit tothebalanceoftheReserveAccountamounts
calculatedbyreferencetothevolumeofdrytonnesofore
exportedtoSEAMintheeventthatthecurrentrestrictions
imposed on the export of ores under the Exclusive
Offtake Agreement are lifted and which will require the
Company to accelerate the payments schedule in such
circumstances.

Note:

A“RelevantEvent”occurs:

(1) whentheordinarysharesoftheCompanyceasetobelistedoradmittedto
trading,orthetradingofwhichissuspendedforaperiodofmorethan90
consecutivecalendars,ontheHongKongStockExchange;or

(2) whenthereisachangeofcontrolintheCompany.

Theamendmentsareconsideredtobesubstantialmodification
of termsof the6%ConvertibleBonds.Consequently, the6%
ConvertibleBondshavebeenaccounted forasextinguishment
of financial liabilities and the 8% Coupon Convertible Bonds
have been recognised upon the completion of the Bonds
Restructuring.
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28 可換股債券（續）
可換股債券之負債及衍生工具部分之變動如

下：

本集團乃根據漢華評值有限公司利用於確認

日期同類債券（並無轉換權）之相等市場利

率作出之估值釐定8%票面息可換股債券負
債部分之公允價值。

本公司亦根據漢華評值有限公司作出之估值

確認數項衍生工具，其價值包括以下各項：

(i) 債券持有人按兌換價將8%票面息可換
股債券轉換為本公司普通股的選擇權

公允價值；

(ii) 本公司贖回8%票面息可換股債券的選
擇權公允價值；及

(iii) 持有人要求本公司於發生有關事件後
贖回8%票面息可換股債券的潛在選擇
權的公允價值。

28 CONVERTIBLE BONDS (Continued)
Themovementsoftheliabilityandderivativecomponentsofthe
ConvertibleBondsareasfollows:

Liability 
component 

of convertible 
bonds

Derivatives 
financial 

instruments Total
可換股債券
之負債部分

衍生
金融工具 總計

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元  

At1January2016 於二零一六年一月一日 117,525 41,769 159,294
Conversionintoordinaryshares

(Note29)
轉換為普通股（附註29）

(70,750) (13,200) (83,950)
Changesinfairvalue 公允價值之變動 – (28,569) (28,569)

At31December2016and
31December2017

於二零一六年
十二月三十一日及
二零一七年
十二月三十一日 46,775 – 46,775

TheGroupdeterminedthefairvalueoftheliabilitycomponent
of the 8% Coupon Convertible Bonds based on the valuation
performed by Greater China Appraisal Limited using an
equivalent market interest rate for a similar bond without a
conversionoptionasatthedateofrecognition.

The Group also recognised a number of derivatives, based on
thevaluationperformedbyGreaterChinaAppraisalLimited,the
valuesofwhichcomprise:

(i) Thefairvalueoftheoptionofthebondholderstoconvert
the8%CouponConvertibleBondsintoordinarysharesof
theCompanyattheconversionprice;

(ii) The fair value of the option of the Company to redeem
the8%CouponConvertibleBonds;and

(iii) The fair value of the potential option of the holders
to request the Company to redeem the 8% Coupon
ConvertibleBondsupontheoccurrenceofRelevantEvent.
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28 可換股債券（續）
該等選擇權相互關連，三者間僅有一項可被

行使。因此，三者不能單獨確認，而被整體確

認為單一的複合衍生金融工具。

該衍生工具之公允價值乃由漢華評值有限公

司利用場景分析模型作出估值。於二零一七

年十二月三十一日，8%票面息可換股債券
衍生金融工具之公允價值為零港元。

8%票面息可換股債券及12%票面息優先債
券（如上文附註27(i)詳述）由下列各項作抵
押：(i)質押本集團定期存款13,000港元；(ii)
獨家採購協議之所有權利、權益、所有權及

利益；及(iii) First Elite Development Limited
於南洋礦產有限公司持有之所有股份。南

洋礦產有限公司乃一間於香港註冊成立的

私人有限公司，為Yiwan所發行本金分別為
46,500,000港元及3,000,000美元之可換股債
券（可轉換為Yiwan的普通股）之唯一合法及
實益持有人。

於二零一七年及二零一六年十二月三十一

日，8%票面息可換股債券的條款發生違約
事件，詳情於附註27(i)披露。

28 CONVERTIBLE BONDS (Continued)
Theseoptionsare interdependentasonlyoneof theseoptions
canbeexercised.Therefore,theyarenotabletobeaccounted
for separately and a single compound derivative financial
instrumentwasrecognised.

ThefairvaluesofthederivativeswerevaluedbyGreaterChina
Appraisal Limited using the scenario analysis model. As at
31 December 2017, the fair value of the derivative financial
instrumentsofthe8%CouponConvertibleBondswasHK$Nil.

The 8% Coupon Convertible Bonds and the 12% Coupon
Senior Bonds (as detailed in Note 27(i) above) are secured
by (i) the pledge of the Group’s time deposits amounting to
HK$13,000; (ii) all of the rights, interest, title and benefits of
theExclusiveOfftakeAgreement;and(iii)allofthesharesheld
by First Elite Development Limited in S.E.A. Mining Limited,
a private company incorporated in Hong Kong with limited
liability, which is the sole legal and beneficial holder of the
convertible bonds issued by Yiwan with principals amounting
to HK$46,500,000 and US$3,000,000, respectively which are
convertibleintoordinarysharesofYiwan.

As at 31 December 2017 and 2016, an event of default
occurred under the terms of the 8% Coupon Convertible
Bonds,detailsofwhichhavebeendisclosedinNote27(i).
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29 股本

截至二零一六年十二月三十一日止年度，本

金金額為70,750,000港元之可換股債券已根
據可換股債券之條款按每股0.22港元轉換為
321,590,907股本公司新普通股。

30 儲備
本集團本年度及過往年度儲備的金額及其變

動在綜合財務報表的綜合權益變動表中列

示。

股份溢價
根據開曼群島公司法（二零零九年修訂本），

股份溢價及實繳盈餘可分派予本公司股東，

條件為本公司於緊隨建議分派股息當日有能

力償還在日常業務過程中到期的債項。

29 SHARE CAPITAL

2017 2016
二零一七年 二零一六年

Number of 
ordinary shares HK$’000

Numberof
ordinaryshares HK$’000

普通股數目 千港元 普通股數目 千港元

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

Authorised(HK$0.1each): 法定（每股0.1港元）：

At1Januaryand31December 於一月一日及
十二月三十一日 5,000,000,000 500,000 5,000,000,000 500,000

Issuedandfullypaid
(HK$0.1each):

已發行及繳足
（每股0.1港元）：

At1January 於一月一日 3,088,131,105 308,813 2,766,540,198 276,654
Conversionofconvertiblebonds 轉換可換股債券 – – 321,590,907 32,159

At31December 於十二月三十一日 3,088,131,105 308,813 3,088,131,105 308,813

During the year ended 31 December 2016, convertible bonds
with principal amount of HK$70,750,000 were converted into
321,590,907newordinarysharesoftheCompanyatHK$0.22
pershareinaccordancewiththetermsoftheconvertiblebonds.

30 RESERVES
The amounts of the Group’s reserves and the movements
therein for the current and prior years are presented in the
consolidatedstatementofchangesinequityoftheconsolidated
financialstatements.

Share premium
Under the Companies Law (2009 Revision) of the Cayman
Islands, the share premium and contributed surplus are
distributable to the shareholders of the Company, provided
that immediately following the date on which the dividend is
proposed tobedistributed, theCompanywill be in aposition
topayoff its debts as andwhen they fall due in theordinary
courseofbusiness.
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30 儲備（續）
實繳盈餘
本集團之實繳盈餘指根據於二零零六年四月

二十九日之集團重組所收購Infonics之繳足股
本總面值與本公司就交換有關股本而發行之

股份之面值之差額。

資本儲備
於二零一七年十二月三十一日，資本儲備結

餘乃不可分派之儲備，包含一名股東於二零

零三年增資之36,047,000港元（約相等於人
民幣37,147,000元）以及二零零四年董先生
同意放棄永通特鋼向其結欠之債務之權利及

利益，按應付股東款項撥充資本方式，於資

本儲備賬內入賬之79,760,000港元（約相等
於人民幣85,000,000元）。

法定儲備
根據中國公司法以及永通特鋼、永通合金、

祥通發電、永通不銹鋼、東茂礦產品、東茂礦

業、宏鎳貿易、永通灃泰及河南家坤之章程

細則，該等公司各自須按根據中國公認會計

準則（「中國公認會計準則」）計算之除稅後溢

利之10%計提法定公積金（「法定公積金」），
直至該等儲備分別達到各自註冊資本之50%
為止。

永通特鋼於二零零三年十一月十日重新註冊

為外商獨資企業後毋須再計提法定公積金。

根據適用於外商獨資企業之有關中國法規，

永通特鋼須將根據中國公認會計準則計算之

除稅後溢利按若干比例（不少於10%）提撥
法定準備金（「法定準備金」），直至該儲備達

到永通特鋼註冊資本之50%為止。

除非公司清盤，否則法定公積金與法定準備

金概不可分派，但可在符合中國有關法規所

載之若干限制下用於抵銷累計虧損或資本化

為繳足股本。

30 RESERVES (Continued)
Contributed surplus
Thecontributedsurplusof theGrouprepresents thedifference
between the aggregate of the nominal value of the paid-
up capital of Infonics acquired pursuant to the Group
reorganisationon29April2006and thenominal valueof the
Company’ssharesissuedinexchangetherefor.

Capital reserve
At 31 December 2017, the balance of capital reserve is non-
distributable and represents the additional contribution by a
shareholder in2003amounting toHK$36,047,000 (equivalent
to approximately RMB37,147,000), and the capitalisation
of payable to a shareholder amounting to HK$79,760,000
(equivalent to approximately RMB85,000,000) in respect of
which Mr. Dong waived his rights and benefits to the debts
owedtohimbyYongtongSpecialSteelin2004.

Statutory reserves
In accordance with the Company Law of the PRC and the
respective Articles of Association of Yongtong Special Steel,
YongtongAlloyMetals,XiangtongElectricity,YongtongNickel,
East Harvest Minerals, East Harvest Mining, Hongnie Trading,
Yongtong Fully Lead and Henan Jiakun, these companies
are each required to allocate 10% of their profit after tax,
as determined in accordance with PRC Generally Accepted
Accounting Principles (“PRC GAAP”), to the statutory surplus
reserves (the “SSR”) until these reserves reach 50% of the
registeredcapital.

Subsequent to the re-registration of Yongtong Special Steel
as a wholly-foreign-owned company on 10 November 2003,
allocationtotheSSRwasnolongerrequired.Accordingtothe
relevant PRC regulations applicable to wholly-foreign-owned
companies, Yongtong Special Steel is required to allocate a
certain portion (not less than 10%) of its profit after tax in
accordance with PRC GAAP to the statutory reserve fund (the
“SRF”)untilthisreservereaches50%ofitsregisteredcapital.

TheSSRandSRFarenon-distributableother than in theevent
of liquidationand, subject to certain restrictions setout in the
relevant PRC regulations, can be used to offset accumulated
lossesorbecapitalisedaspaid-upcapital.
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30 儲備（續）
可供分派儲備
就股息而言，中國附屬公司可合法分派之股

息金額，乃參考按照中國公認會計準則編製

之中國法定財務報表所反映之可供分派溢利

而釐定。有關溢利與按照國際財務報告準則

編製之本報告所反映之溢利並不相同。

根據中國公司法，中國附屬公司除稅後溢利

在按上文所述提撥至法定公積金及法定準備

金後，可分派作股息。

31 購股權計劃
於二零零五年五月二日，本公司批准一項購

股權計劃（「購股權計劃」），據此，董事可酌

情授予本集團董事及僱員認購本公司股份之

購股權。購股權計劃之股份認購價將由董事

於授出有關購股權當時釐定，不得低於下列

各項之最高者：(i)股份面值；(ii)於授出有關
購股權當日（必須為營業日）聯交所每日報

價表所列股份之收市價；及(iii)緊接授出有關
購股權當日前五個營業日聯交所每日報價表

所列之股份平均收市價。

根據購股權計劃可授出之購股權涉及之股

份數目最多不得超逾本公司已發行股本之

10%，亦不得超過本公司已發行股本面值之
30%，連續十年有效。購股權計劃自二零零
五年五月二日起計十年有效。倘於截至授出

日期止任何12個月期間全面行使過往根據購
股權計劃授予一名人士之全部購股權將導致

已經或將可向其發行之股份總數超逾當時根

據該購股權計劃已經及將可發行之股份總數

上限1%，則不得向其授出購股權。

30 RESERVES (Continued)
Distributable reserves
Fordividendpurposes, theamountwhich thePRC subsidiaries
can legally distribute by way of a dividend is determined by
reference to the distributable profits as reflected in their PRC
statutoryfinancialstatementswhicharepreparedinaccordance
with PRC GAAP. These profits differ from those that are
reflected in this report which is prepared in accordance with
IFRSs.

InaccordancewiththeCompanyLawof thePRC,profitsafter
taxofthePRCsubsidiariescanbedistributedasdividendsafter
theappropriationstotheSSRandSRFsetoutabove.

31 SHARE OPTION SCHEME
On2May2005,theCompanyapprovedashareoptionscheme
(the“ShareOptionScheme”)underwhichtheDirectorsmay,at
their discretion, grant options to the Directors and employees
of the Group to subscribe for shares in the Company. The
subscription price for shares under the Share Option Scheme
will be determined by the Directors, which shall be calculated
at the time of grant of the relevant option and shall not be
lessthanthehighestof(i)thenominalvalueofashare;(ii)the
closingpriceofashareasstated in theStockExchange’sdaily
quotation sheet on the date of grant of the relevant option,
whichmustbeabusinessday;and(iii)theaverageclosingprice
ofthesharesasstated intheStockExchange’sdailyquotation
sheetsforthefivebusinessdaysimmediatelyprecedingthedate
ofgrantoftherelevantoption.

The maximum number of shares in respect of which options
may be granted under the Share Option Scheme must not
exceed10%of thesharecapitalof theCompany in issueand
may not exceed in nominal value 30% of the issued share
capitaloftheCompany in issueforaperiodof10consecutive
years. The Share Option Scheme will remain in force for the
periodof10yearscommencingon2May2005.Nooptionmay
begrantedtoanyonepersonwhich,ifexercisedinfull,would
result in the totalnumberof shareswhichwerealready issued
andmayfalltobeissuedtohimunderalltheoptionspreviously
granted to him pursuant to the Share Option Scheme in any
12-month period up to the date of grant, exceeding 1% of
the maximum aggregate number of shares for the time being
issuedandwhichmayfalltobeissuedundertheShareOption
Scheme.
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31 購股權計劃（續）
授予本公司董事、首席執行官或主要股東，

或任何彼等之聯繫人之購股權須事先經獨立

非執行董事准許。此外，倘授予本公司主要

股東或獨立非執行董事，或任何彼等之聯繫

人之購股權於任何12個月期間的任何時間超
出本公司已發行股份0.1%或總值（根據本公
司於授出日期之股份價格）超過5百萬港元，
均須預先得到股東於股東大會上批准。

提呈授出之購股權可於提呈日期起計28日內
接納，而承授人須支付合共1港元之象徵式
代價。所授出之購股權之行使期由各董事釐

定，經過一段歸屬期後可開始行使，而屆滿

日期不得遲於提呈購股權日期起計十年。購

股權之歸屬期為五年，據此，僅20%購股權
可於授出日期後12個月行使，而其後每年承
授人將可行使額外20%購股權，直至五年期
後購股權可全數行使。

購股權並不授予持有人享有股息或於股東大

會上投票之權利。

以下購股權於年內尚未根據購股權計劃行

使：

31 SHARE OPTION SCHEME (Continued)
Share options granted to a Director, chief executive or
substantial shareholder of the Company, or to any of
their associates, are subject to approval in advance by the
independent non-executive Directors. In additions, any share
optionsgrantedtoasubstantialshareholderoranindependent
non-executive Director, or to any of their associates, in excess
of0.1%of thesharesof theCompany in issueatanytimeor
withanaggregatevalue(basedonthepriceoftheCompany’s
shares at the date of grant) in excess of HK$5 million, within
any 12-month period, are subject to shareholders’ approval in
advanceinageneralmeeting.

The offer of a grant of share options may be accepted within
28 days from the date of offer, upon payment of a nominal
consideration of HK$1 in total by the grantee. The exercise
period of the share options granted is determinable by the
Directors, and commences after a certain vesting period and
endsonadatewhich isnot later than10years fromthedate
of offer of the share options. The options will have a vesting
schedule of five years whereby only 20% of the options shall
beexercisable12monthsafterthegrantdateandanadditional
20% may be exercised by the grantee in each subsequent
year until five years later when 100% of the options may be
exercised.

Shareoptionsdonotconfer rightsontheholders todividends
ortovoteatshareholders’meetings.

Thefollowingshareoptionswereoutstandingunder theShare
OptionSchemeduringtheyear:

2017 2016
二零一七年 二零一六年

Weighted
average

exercise price
Number

of options

Weighted
average

exerciseprice
Number

ofoptions
加權平均

行使價 購股權數目
加權平均

行使價 購股權數目

HK$ ’000 HK$ ’000
per share pershare
每股港元 千份 每股港元 千份

At1January 於一月一日 1.04 38,535 1.03 40,545
Forfeitedduringtheyear 於年內沒收 1.37 (5,150) 0.91 (2,010)

At31December 於十二月三十一日 0.99 33,385 1.04 38,535
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31 購股權計劃（續）
於報告期末尚未行使之購股權之行使價及行

使期如下：

1 於供股及紅股發行或於本公司其他類似股本變動

之情況下，購股權行使價可予調整。

本集團於截至二零一七年十二月三十一日止

年度扣除購股權開支約為22,000港元（二零
一六年：229,000港元）。

於報告期末，本公司根據購股權計劃，有

33,385,000份（二零一六年：38,535,000份）
尚未行使之購股權，佔本公司於二零一七年

十二月三十一日之已發行股份約1.08%（二
零一六年：1.25%）。在本公司現行股本結
構下，倘悉數行使尚未行使之購股權，將導

致本公司額外發行33,385,000股（二零一六
年：38,535,000股）本公司之普通股，增添股
本3,338,500港元（二零一六年：3,853,500
港元），以及扣除發行開支前之股份溢價

29,678,750港元（二零一六年：36,218,250港
元）。

31 SHARE OPTION SCHEME (Continued)
The exercise prices and exercise periods of the share options
outstandingasattheendofthereportingperiodareasfollows:

2017 2016
二零一七年 二零一六年

Exercise price1 Number of options
HK$ per share Exercise period 購股權數目
行使價1 ’000 ’000
每股港元 行使期 千份 千份

1.91 6March2008to5March2017 – 2,550
二零零八年三月六日至二零一七年三月五日

2.45 20March2009to19March2018 6,585 6,885
二零零九年三月二十日至二零一八年三月十九日

0.63 20Jan2013to19Jan2022 26,800 29,100
二零一三年一月二十日至二零二二年一月十九日

33,385 38,535

1 Theexercisepriceoftheshareoptionsissubjecttoadjustmentinthecase
ofrightsorbonusissues,orothersimilarchangesintheCompany’sshare
capital.

The Group charged share option expense of approximately
HK$22,000 during the year ended 31 December 2017 (2016:
HK$229,000).

At the end of the reporting period, the Company had
33,385,000 (2016: 38,535,000) share options outstanding
under the Share Option Scheme, which represented
approximately1.08% (2016:1.25%)of theCompany’s shares
in issue as at 31 December 2017. The exercise in full of the
outstanding share options would, under the present capital
structure of the Company, result in the issue of 33,385,000
(2016:38,535,000)additionalordinarysharesof theCompany
and an additional share capital of HK$3,338,500 (2016:
HK$3,853,500) and share premium of HK$29,678,750 (2016:
HK$36,218,250)(beforeissueexpenses).
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32 或然負債、申索及糾紛

本集團遵從國際會計準則第37號「撥備、或
然負債及或然資產」的指引，以斷定何時應確

認或然負債，過程中需要作出重大的判斷。

當有可能產生責任，惟其存在與否須透過非

本集團所能控制的未來事件確定，或當不可

能計算責任所涉金額，則會披露為或然負

債。任何目前未確認或披露的或然負債一旦

實現，均有可能對本集團的財務狀況造成重

大影響。

本集團會審閱重大的待決訴訟，以評估有否

撥備的需要。所考慮的因素包括訴訟的性

質、法律程序及損害賠償的潛在程度、法律

顧問及諮詢人的意見及見解以及管理層對回

應訴訟的意向。倘估計及判斷與實際結果不

相符，則有可能嚴重影響期內業績及財務狀

況。

(a) 與Rock Resource Limited（「RR」）
及United Mineral Limited

（「UM」）（統稱「買家」）之訴訟
於二零一四年三月，本公司接獲買家

發出日期為二零一四年三月二十日的

若干法律函件（「該等函件」），其中聲

稱為根據《公司（清盤及雜項條文）條

例》（第32章）第178(1)(a)條向本公司
呈遞之法定要求索償書（「法定要求索

償書」）。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES
The Group follows the guidance of IAS37 “Provisions,
Contingent Liabilities and Contingent Assets” to determine
whencontingentliabilitiesshouldberecognised,whichrequires
significantjudgement.

A contingent liability will be disclosed when a possible
obligationhasarisen,but its existencehas tobeconfirmedby
future events outside the Group’s control, or when it is not
possibletocalculatetheamount.Realisationofanycontingent
liabilities not currently recognised or disclosed could have a
materialimpactontheGroup’sfinancialposition.

TheGroupreviewssignificantoutstandinglitigationsinorderto
assess the need for provisions. Among the factors considered
are the nature of the litigation, legal processes and potential
levelofdamages, theopinionsandviewsof the legalcounsels
and advisors, and the management’s intentions to respond to
the litigations. To theextent theestimatesand judgementsdo
not reflect theactualoutcome, this couldmaterially affect the
resultsfortheperiodandthefinancialposition.

(a) Litigation with Rock Resource Limited (“RR”) 
and United Mineral Limited (“UM”) (collectively 
referred to as the “Buyers”)
InMarch2014,theCompanyreceivedcertainlegalletters
(the “Letters”) from the Buyers dated 20 March 2014,
whichpurportedtobestatutorydemandsservicedtothe
Companypursuanttosection178(1)(a)oftheCompanies
(Winding Up and Miscellaneous Provisions) Ordinance
(Cap.32)(“StatutoryDemand”).
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32 或然負債、申索及糾紛（續）

(a) 與Rock Resource Limited（「RR」）
及United Mineral Limited

（「UM」）（統稱「買家」）之訴訟
（續）
該等函件涉及本集團與買家就買賣印

尼鐵礦石而簽訂的若干主要合約的糾

紛，其中載有以下索償：(i)一筆為數
10,347,698美元（相等於約80,242,000
港元）的款項，包含RR向本集團要求
退還已付墊款3,000,000美元（相等於
約23,264,000港元）連同其中利息，
金額最多為截至二零一四年三月二十

日止應付的7,347,698美元（相等於約
56,978,000港元）；及(ii)一筆為數人民
幣70,355,783元（相等於約89,488,000
港元）的款項，包含UM向本集團要求退
還已付墊款人民幣20,000,000元（相等
於約25,438,000港元）連同其中利息，
金額最多為截至二零一四年三月二十

日止應付的人民幣50,355,783元（相等
於約64,050,000港元）。由於本公司為
上述主要合約之擔保人，因此亦屬該等

訴訟之一方。

於二零一四年四月四日，本集團向買家

的法律代表發出法律函件，要求他們撤

回法定要求索償書，理由是本集團認為

其就買家提出的索償有實質理據作出

真誠抗辯，且本集團亦認為基於買家亦

未有履行有關合約，可向買家提出非常

重大的反索償。

於二零一四年四月七日，本集團接獲買

家法律代表另一封法律函件，通知本集

團買家不會在未有發出3天通知的情況
下，提請本公司清盤。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(a) Litigation with Rock Resource Limited (“RR”) 

and United Mineral Limited (“UM”) (collectively 
referred to as the “Buyers”) (Continued)

The Letters concern disputes between the Group and
the Buyers relating to certain primary contracts for the
sale and purchase of Indonesian iron ores, and contain
claims for (i) an amount of US$10,347,698 (equivalent
to approximately HK$80,242,000) which comprises
the demand for return of an advance payment made
by RR to the Group of US$3,000,000 (equivalent to
approximately HK$23,264,000) and interest thereon to
theextentofUS$7,347,698 (equivalent toapproximately
HK$56,978,000)payableupto20March2014;and(ii)an
amount of RMB70,355,783 (equivalent to approximately
HK$89,488,000) which comprises the demand for
return of an advance payment made by UM to the
Group of RMB20,000,000 (equivalent to approximately
HK$25,438,000) and interest thereon to the extent
of RMB50,355,783 (equivalent to approximately
HK$64,050,000) payable up to 20 March 2014. The
Company as guarantor to the abovementioned primary
contractsisthereforealsoapartytotheselitigations.

On 4 April 2014, the Group issued a legal letter to the
legal representative of the Buyers requesting them to
withdraw the Statutory Demand as the Group considers
that it hasbona fidedefenceson substantial grounds to
the claimsasserted from theBuyers, and theGroupalso
considersithasverysubstantialcounterclaimsagainstthe
Buyersasaresultoftheirnon-performanceoftherelevant
contracts.

On7April2014, theGroup receivedanother legal letter
from the legal representative of the Buyers informing
thattheBuyerswillnotpresenttheirwindinguppetition
againsttheCompanywithoutservinga3-daynotice.
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32 或然負債、申索及糾紛（續）

(a) 與Rock Resource Limited（「RR」）
及United Mineral Limited

（「UM」）（統稱「買家」）之訴訟
（續）
於二零一四年四月十一日，本公司接

獲UM法律代表另一項法定要求索償書
（經日期為二零一四年四月十五日另

一封法律函件補充），申索有關UM向
本集團提供若干貸款（本金額已於二

零一三年十二月三十一日前全數償還）

截至二零一四年四月十一日止之若干

利息收費（「利息收費」），連同有關罰

金，金額最多為3,839,000美元（相等於
約29,770,000港元）。本集團隨後透過
其法律代表回覆，申索的大部分利息

收費在法律上為不可強制執行，但同

意支付按正常合約條款計算的相關利

息收費（稅後）345,000美元（相等於約
2,675,000港元），有關金額已於截至二
零一三年十二月三十一日止年度作出

撥備。

於二零一四年五月九日，本集團接獲

UM法律代表另一封法律函件，通知本
集團UM不會在未有發出3天通知的情
況下，提請本公司清盤。

於二零一四年十月，UM法律代表向本
集團發出函件，要求支付345,000美元
之金額，本集團已於二零一四年十一月

悉數結付有關金額。

於二零一四年十一月十八日，本集團附

屬公司接獲RR之法律函件，指稱根據新
加坡公司條例（第50章）第254(2)(a)條
向附屬公司送達法定要求索償書，要求

清償應付款項1,726,000美元（相當於
約13,387,000港元）（「未付發票」），
有關金額已計入本集團綜合財務報表

流動負債。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(a) Litigation with Rock Resource Limited (“RR”) 

and United Mineral Limited (“UM”) (collectively 
referred to as the “Buyers”) (Continued)

On 11 April 2014, the Company received another
statutorydemandfromthe legalrepresentativeofUMto
claim for certain interest charge (“Interest Charge”) on
certain loansprovidedbyUMtotheGroup(theprincipal
of which had been fully repaid before 31 December
2013) calculated up to 11 April 2014 (as supplemented
by another legal letter dated 15 April 2014), together
with the related penalty, to the extent of US$3,839,000
(equivalent to approximately HK$29,770,000). The
Group has subsequently replied, through its legal
representative, that most of the claimed Interest Charge
areunenforceable at lawbut agreed topay the relevant
interest charge (after tax) calculated under normal
contract terms in theamountofUS$345,000 (equivalent
to approximately HK$2,675,000) which had been
providedforduringtheyearended31December2013.

On9May2014, theGroup receivedanother legal letter
from the legal representative of UM informing that
UM will not present its winding up petition against the
Companywithoutservinga3-daynotice.

InOctober2014,the legalrepresentativeofUMissueda
letter to the Group requesting payment for the amount
ofUS$345,000andtheGroupfullysettledtheamountin
November2014.

On18November2014,asubsidiaryoftheGroupreceived
a legal letter from RR, which purported to be statutory
demand serviced to the subsidiary pursuant to section
254(2)(a) of the Singapore Companies Act (Cap.50),
requesting for settlement of a payable of US$1,726,000
(equivalent to approximately HK$13,387,000) (the
‘’Unpaid Invoices”), which has been included as current
liabilities of the Group in the consolidated financial
statements.



Notes to the Consolidated Financial Statements
綜合財務報表附註


208 鎳資源國際控股有限公司 二零一七年年度報告

32 或然負債、申索及糾紛（續）

(a) 與Rock Resource Limited（「RR」）
及United Mineral Limited

（「UM」）（統稱「買家」）之訴訟
（續）
於二零一四年十二月八日，本集團向RR
發出法律函件，要求RR撤回該法定要求
索償書，並確認RR將不會展開上述附屬
公司之清盤，理由是本集團認為其就RR
日期為二零一四年十一月十八日之函

件提出的索償有實質理據作出真誠抗

辯及針對RR提出重大交叉索償，而由於
本集團將有權針對RR及╱或UM之非常
重大反索償抵銷該等款項，故此於現階

段毋須結付未付發票。

於二零一五年九月八日，Easyman
與RR及本集團附屬公司CNR Group
Holdings Pte Ltd（「CNRG」）訂立一份
債務互換協議，據此將本公司超過合計

31,762,295股股份押記予RR作為上述
訴訟的抵押品。RR可將該等股份用於
清償上述訴訟可能產生且本集團因上

述訴訟須付予RR的任何負債。

為了解決上述若干申索及糾紛，本集團

附屬公司永通特鋼及CNRG與RR於二零
一六年六月六日訂立一份協議，據此及

按「無須承擔責任」的基准，永通特鋼

將會向RR交付若干設備，作為抵銷本集
團應向RR支付的任何應付款項的代價，
金額達人民幣30,000,000元。在交付所
有相關設備及RR提供接收憑證後，本集
團可能欠RR的任何負債將會減少人民
幣30,000,000元（「代價設備」）。於二
零一六年十二月三十一日之前，該等設

備已交付予RR，並由RR確認接收。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(a) Litigation with Rock Resource Limited (“RR”) 

and United Mineral Limited (“UM”) (collectively 
referred to as the “Buyers”) (Continued)

On8December2014, theGroup issueda legal letter to
RR requesting RR to withdraw such statutory demand
and confirm that RR will not commence winding up of
the aforementioned subsidiary as the Group considers
it has bona fide defences on substantial grounds to the
claims asserted in RR’s letter dated 18 November 2014
and significant cross-claims against RR and therefore the
Unpaid Invoices shouldnotbe settled at this stage since
theGroupwouldbeentitledtosetthesesumsoffagainst
itsverysubstantialcounterclaimsforRRand/orUM.

On8September2015, Easymanentered intoaSwapof
DebtAgreementwithRRandCNRGroupHoldingsPteLtd
(“CNRG”), a subsidiary of the Group, which gave effect
toprovideachargeovera totalof31,762,295shares in
theCompanytoRRasasecurityfortheabove litigation.
These shares can be used by RR for settlement of any
liabilitiesthatmayariseandbecomepayablebytheGroup
toRRinrespectoftheabovelitigation.

In order to resolve certain of the above claims and
disputes, Yongtong Special Steel and CNRG, subsidiaries
oftheGroup,alsoenteredintoanagreementwithRRon
6June2016,pursuanttowhich,andona“noadmission
ofliability”basisthat,YongtongSpecialSteelshalldeliver
certainequipmenttoRRasaconsiderationforoffsetting
any payables due by the Group to RR to the extent of
RMB30,000,000 (the “Consideration Equipment”). Upon
deliveryof all relevant equipment andacknowledgement
receipt by RR, any liabilities that the Group may owe to
RRshallbereducedbyRMB30,000,000.Theseequipment
have been delivered to and acknowledged receipt by RR
before31December2016.
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32 或然負債、申索及糾紛（續）

(a) 與Rock Resource Limited（「RR」）
及United Mineral Limited

（「UM」）（統稱「買家」）之訴訟
（續）
截至二零一七年十二月三十一日止年

度，董先生與買方訂立和解協議（「和

解協議」），據此，所有該等訂約方同意

以總代價12,000,000美元（以及根據其
他條款及條件）就上述訴訟事宜作出全

面和解︰

(i) 5,000,000美元將以前述於截至二
零一六年十二月三十一日止年度

交付予RR的永通特鋼代價設備結
清；及

(ii) 餘款7,000,000美元將由董先生透
過將其於一間非上市實體50%股
本權益中的全部個人權益轉讓予

UM或UM指定的一名人士代本公
司結清。

於二零一七年十二月三十一日，上述和

解協議仍在執行中。根據和解協議的條

款，董事認為和解協議將於二零一八年

全面執行，而本集團將不會因上述訴訟

事宜的最終和解產生重大虧損。

(b) 就租船貨運合約（「租船貨運合約」）
的爭議
本集團與多名船主訂立若干租船貨運

合約，承諾每個曆月要求若干最低數目

的貨船從印尼出口鐵礦石。鑒於不利的

經濟環境，再加上印尼政府頒佈的規則

及規例自二零一二年起有不少的變動，

本集團的礦石出口受到不利影響，因而

無法達到若干租船貨運合約規定的貨

船最低數目承諾。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(a) Litigation with Rock Resource Limited (“RR”) 

and United Mineral Limited (“UM”) (collectively 
referred to as the “Buyers”) (Continued)

Duringtheyearended31December2017,theCompany,
Mr. Dong and the Buyers entered into a settlement
agreement (the “Settlement Agreement”) pursuant to
which all these parties agreed to fully settle the above
litigationmatters,amongstothertermsandconditions,at
anaggregateconsiderationofUS$12,000,000asfollows:

(i) an amount of US$5,000,000 to be satisfied by
the aforementioned Consideration Equipment of
Yongtong Special Steel delivered to RR during the
yearended31December2016;and

(ii) the remaining amount of US$7,000,000 to be
settledbyMr.Dongonbehalfof theCompany,by
transferring his entire personally interest in 50%
equityinterestsinanunlistedentitytoUMoraparty
specifiedbyUM.

As at 31 December 2017, the above Settlement
Agreementisstillunderexecution.Basedonthetermsof
theSettlementAgreement,thedirectorsconsiderthatthe
SettlementAgreementwillbefullyexecutedin2018and
nomaterial loss to theGroupwillbe resultedupon final
settlementoftheabovelitigationmatters.

(b) Dispute on Contracts of Affreightment 
(“COAs”)
The Group entered into certain COAs with various
marine vessel owners committing certain minimum
number of cargoes per calendar month for exporting
ironores from Indonesia.Asa resultof theunfavourable
economic environment and the various changes in rules
andregulationsstipulatedby the Indonesiangovernment
authorities since year 2012, the Group’s ores export
was adversely affected and therefore unable to fulfil the
minimumcargoescommitmentsasstipulatedbysomeof
theseCOAs.
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32 或然負債、申索及糾紛（續）

(b) 就租船貨運合約（「租船貨運合約」）
的爭議（續）
截至二零一四年十二月三十一日

止年度，本集團接獲船主TORM A/S
（「TORM」）的多封法律函件，內容為(i)
申索本集團應付TORM的未支付運費約
1,834,000美元（相等於約14,268,000
港元）（「未支付運費」）；及(ii)通知根
據有關租船貨運合約的條款展開仲裁

程序，申索TORM根據有關租船貨運合
約的條款就約51艘未履行的貨船蒙受
的損失及損害（「其他損失」），TORM
估計截至二零一四年三月二十七日之

金額約為11,828,000美元（相等於約
91,721,000港元），金額載於TORM提
交的最近期申索呈請書內。

與TORM爭議相關的未支付運費已於截
至二零一四年十二月三十一日止年度

清償419,000美元（相當於3,253,000港
元），而有關申索已於二零一四年六月

全面解除。

至於其他損失的申索，本集團於二零

一四年二月委聘法律顧問與TORM展開
仲裁程序。

截至二零一七年十二月三十一日止年

度，本集團一直積極與TORM磋商就上
述有關其他損失的申索達成和解。董事

在編製該等綜合財務報表時，已就此獲

取法律意見，並基於法律程序目前的進

展、所交換的證據及與TORM的最新通
訊，認為本集團極有可能將能夠以代價

約5百萬美元（相當於38,782,000港元）
就其他損失的申索達成和解。本集團於

截至二零一五年十二月三十一日止年

度已計提相同金額的申索撥備。

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(b) Dispute on Contracts of Affreightment 

(“COAs”) (Continued)
During the year ended 31 December 2014, the Group
received various legal letters from TORM A/S (“TORM”),
a marine vessel owner, to (i) claim for an outstanding
freight charges payable by the Group to TORM of
approximatelyUS$1,834,000(equivalenttoapproximately
HK$14,268,000) (“Outstanding Freight Charges”); and
(ii) notify the commencement of arbitration proceedings
pursuant to the termsof the relevantCOAs to claim for
lossanddamagesufferedbyTORM(“OtherLosses”)with
respect to approximately 51 unfulfilled cargoes under
the terms of the relevant COAs which is estimated by
TORM to be approximately US$11,828,000 (equivalent
to approximately HK$91,721,000) up to 27 March 2014
(the amount stated in the latest claim submissions from
TORM).

The dispute with TORM in respect of the Outstanding
Freight Charges had been settled at an amount of
US$419,000 (equivalent to HK$3,253,000) during the
year ended 31 December 2014 and the claim had been
fullydischargedinJune2014.

InconnectionwiththeclaimsonOtherLosses,theGroup
has engaged legal advisors to commence arbitration
procedureswithTORMinFebruary2014.

During the year ended 31 December 2017, the Group
has been actively negotiating with TORM on settlement
of the above claims on Other Losses. In preparing these
consolidated financial statements, the directors have
obtain legal advice in this respect and, based on the
current status of the proceedings, evidence exchanged
and the latest communication with TORM, consider that
most likelytheGroupwillbeabletosettletheclaimson
Other Losses at a consideration of approximately US$5
million (equivalent to HK$38,782,000). A provision for
claimsofthesameamounthasbeenmadebytheGroup
duringtheyearended31December2015.
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32 或然負債、申索及糾紛（續）

(b) 就租船貨運合約（「租船貨運合約」）
的爭議（續）
於二零一七年十二月三十一日及截至

綜合財務報表批准日期，據董事深知及

盡悉，除綜合財務報表所披露者外，本

集團再無涉及其訂立任何有關租船貨

運合約之其他重大申索。

如上述法律申索及爭議的最終結果不

利於本集團，本集團可能需在未來報告

期間就該等申索及爭議錄得額外的損

失。

33 經營租賃安排 — 作為承租人
本集團根據經營租賃安排租用若干辦公室物

業。經商定之物業租賃年期介乎兩至三年。

於二零一七年十二月三十一日，本集團於下

列各段期間到期根據不可撤銷經營租賃之未

來最低租金付款總額如下：

32 CONTINGENT LIABILITIES, CLAIMS AND 
DISPUTES (Continued)
(b) Dispute on Contracts of Affreightment 

(“COAs”) (Continued)
Asat31December2017anduptothedateofapproval
of the consolidated financial statements, based on the
best knowledge and information of the directors, there
are no other major claims in relation to any COAs that
the Group has entered into saved as disclosed in these
consolidatedfinancialstatements.

Should the resolution of these legal claims and disputes
turnouttobeunfavourabletotheGroup,theGroupmay
needtorecordadditionallossesinrespectoftheseclaims
anddisputesinfuturereportingperiods.

33 OPERATING LEASE ARRANGEMENT – AS LESSEE
TheGroupleasescertainofitsofficepropertiesunderoperating
lease arrangements. Leases for properties are negotiated for
termsrangingfromtwotothreeyears.At31December2017,
theGrouphadtotalfutureminimumleasepaymentsundernon-
cancellableoperatingleasesfallingdueasfollows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Withinoneyear 一年內 2,802 3,981
Inthesecondtofifthyears,inclusive 第二至第五年

（包括首尾兩年） 180 2,254

2,982 6,235
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34 承擔
除上文附註33中詳列之經營租賃承擔外，本
集團於報告期末之資本承擔如下：

35 關連方交易
除於綜合財務報表其他地方詳述之交易外，

本集團於年內及報告期末與關連方進行下列

重大交易及與關連方之未結餘額：

與關連方的交易

34 COMMITMENTS
InadditiontotheoperatingleasecommitmentsdetailedinNote
33above,theGrouphadthefollowingcapitalcommitmentsat
theendofthereportingperiod:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

Contracted,butnotprovidedfor: 已訂約但未撥備：

Property,plantandequipment 物業、廠房及設備 49,292 47,352

35 RELATED PARTY TRANSACTIONS
In addition to the transactions detailed elsewhere in the
consolidatedfinancialstatements,theGrouphadthefollowing
material transactions and outstanding balances with related
parties during the year and as at the end of the reporting
period:

Transactions with related parties

2017 2016
二零一七年 二零一六年

Names of related parties Nature of transactions HK$’000 HK$’000
關連方名稱 交易性質 千港元 千港元

Easyman(notea) Interestexpense(noteb) 3,096 2,933
Easyman（附註a） 利息費用（附註b）

Ms.SunQiaodian(“Ms.Sun”)(noted) Interestexpense(noted) 12,683 12,801
孫巧點女士（「孫女士」）（附註d） 利息費用（附註d）
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35 關連方交易（續）
與關連方的未結餘額



附註：

(a) Easyman乃一間由董先生全資擁有之公司。董事
認為董先生通過Easyman作為Yiwan之放款人而於
Yiwan擁有間接經濟利益。

(b) 結欠Easyman款項條款之詳情披露於附註27。

(c) 預付Yiwan之款項因購買鐵礦石而作出。該金額為
無抵押及免息，並將以抵銷相關購買而清償。詳情

見附註22。

(d) 孫巧點女士為董先生之配偶。結欠孫女士款項為

無抵押及須於二零一七年十二月三十一日償還。

利息是按相互同意條款計算。

(e) 結欠董事款項為無抵押、免息及於要求時償還。

(f) 本集團主要管理人員之報酬詳情載於綜合財務報

表附註10。

35 RELATED PARTY TRANSACTIONS (Continued)
Outstanding balances with related parties

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元

PrepaymentstoYiwan
(Note22)(notesaandc)

預付Yiwan之款項
（附註22）（附註a及c） 12,463 11,761

LoantoFullHarvestDevelopmentLimited
(Note18)

貸款予豐盛發展有限公司

（附註18） 56,975 56,975

AmountsduetoEasyman(noteb) 結欠Easyman款項（附註b） 57,564 50,592

AmountduetoMs.Sun(noted) 結欠孫女士款項（附註d） 30,745 28,731

Amountsduetoadirector,Mr.Dong
Chengzhe(notee)

結欠一名董事董鉞喆先生
款項（附註e） 2,132 1,963

AmountsduetoMr.Dong(notee) 結欠董先生款項（附註e） 61,709 10,871

Notes:

(a) EasymanisacompanywhollyownedbyMr.Dong.TheDirectorsconsider
that Mr. Dong through Easyman, as a lender of Yiwan, has an indirect
economicinterestinYiwan.

(b) DetailsofthetermsofamountsduetoEasymanaredisclosedinNote27.

(c) Prepayments aremade toYiwan for purchasesof ironores. The amount
isunsecuredandinterestfreeandwillbesettledbyoffsettingtherelevant
purchases.AlsoseeNote22.

(d) Ms.SunQiaodian is thespouseofMr.Dong.Amountdue toMs.Sun is
unsecuredandisrepayableby31December2017.Interestiscalculatedat
mutuallyagreedterms.

(e) Amounts due to Directors are unsecured, interest free and repayable on
demand.

(f) Detailsofcompensationofkeymanagementpersonnelof theGroupare
includedinNote10totheconsolidatedfinancialstatements.



Notes to the Consolidated Financial Statements
綜合財務報表附註


214 鎳資源國際控股有限公司 二零一七年年度報告

36 本公司之財務狀況表及儲備變動

本公司財務狀況表

本公司之財務狀況表獲董事會於二零一八年
三月二十八日批准及由其代表簽署。

36 STATEMENT OF FINANCIAL POSITION AND 
RESERVE MOVEMENT OF THE COMPANY
Statement of financial position of the Company

As at 31 December
於十二月三十一日

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元 

ASSETS 資產
Non-current assets 非流動資產
Property,plantandequipment 物業、廠房及設備 40 67
Interestsinsubsidiaries 於附屬公司之權益 137,826 498,464

137,866 498,531

Current assets 流動資產
Prepayments,depositsand

otherreceivables
預付款項、按金及
其他應收款項 2,588 2,568

Pledgedtimedeposits 已抵押定期存款 13 13
Cashandcashequivalents 現金及現金等值物 299 55

2,900 2,636

Total assets 總資產 140,766 501,167

EQUITY 權益
Sharecapital 股本 308,813 308,813
Reserves 儲備 (note(a))

（附註(a)） (1,141,229) (577,276)

Total equity 權益總額 (832,416) (268,463)

LIABILITIES 負債
Current liabilities 流動負債
Otherpayablesandaccruals 其他應付款項及應計費用 506,197 303,465
Bankandotherborrowings 銀行及其他借貸 420,210 419,390
Convertiblebonds 可換股債券 46,775 46,775

973,182 769,630

Total liabilities 總負債 973,182 769,630

Total equity and liabilities 權益及負債總額 140,766 501,167

The statement of financial position of the Company was
approvedbytheBoardofDirectorson28March2018andwas
signedonitsbehalf.

Dong Shutong Yang Fei
董書通 楊飛
Director Director
董事 董事
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36 本公司之財務狀況表及儲備變動
（續）

本公司財務狀況表（續）

附註(a)本公司儲備變動

附註：本公司的實繳盈餘指本公司根據本集團於二零零
六年四月二十九日進行的重組而收購的相關附屬

公司之淨資產價值與本公司為交換該等資產而發

行的股份面值之間的差額。

36 STATEMENT OF FINANCIAL POSITION AND 
RESERVE MOVEMENT OF THE COMPANY 
(Continued)
Statement of financial position of the Company 
(Continued)
Note(a)ReservemovementoftheCompany

Share
premium

Contributed
surplus

Share
option

reserve
Accumulated

losses Total
股份溢價 實繳盈餘 購股權儲備 累計虧損 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元
(Note)

（附註）

At1January2016 於二零一六年一月一日 3,185,286 296,966 37,158 (3,565,100) (45,690)
Totalcomprehensivelossfortheyear 年度全面虧損總額 – – – (583,606) (583,606)
Conversionofconvertiblebonds 轉換可換股債券 51,791 – – – 51,791
Equity-settledsharebased

compensationexpense(Note31)
以股權結算之股份補償開支
（附註31） – – 229 – 229

At31December2016 於二零一六年十二月三十一日 3,237,077 296,966 37,387 (4,148,706) (577,276)

At1January2017 於二零一七年一月一日 3,237,077 296,966 37,387 (4,148,706) (577,276)
Totalcomprehensivelossfortheyear 年度全面虧損總額 – – – (563,975) (563,975)
Equity-settledsharebased

compensationexpense(Note31)
以股權結算之股份補償開支
（附註31） – – 22 – 22

At31December2017 於二零一七年十二月三十一日 3,237,077 296,966 37,409 (4,712,681) (1,141,229)

Note: Contributed surplus of the Company represents the difference between
thevalueof thenetassetsof theunderlyingsubsidiariesacquiredby the
CompanypursuanttotheGroupreorganisationon29April2006andthe
nominalvalueoftheCompany’ssharesissuedinexchangetherefor.



Notes to the Consolidated Financial Statements
綜合財務報表附註


216 鎳資源國際控股有限公司 二零一七年年度報告

37 報告期後事項
除綜合財務報表其他地方所披露者外，本集

團於報告期後發生下列重大事件：

於二零一八年三月十一日，本集團與孫先生

簽訂買賣協議，據此，本集團同意向孫先生

以總代價人民幣210,000,000元（相當於約
251,223,000港元）出售南洋礦業7%的股本
權益。孫先生為潛在投資者的實益擁有人，

而買賣協議須受若干條件規限，包括在股東

特別大會上取得本公司股東的批准及本公司

股份恢復買賣。於本年報日期，有關交易尚

未完成。

37 EVENTS AFTER THE REPORTING PERIOD
Save as disclosed elsewhere in these consolidated financial
statements,theGrouphasthefollowingmajoreventsoccurred
afterthereportingperiod:

On11March2018,theGroupenteredintoasaleandpurchase
agreement with Mr. Sun, pursuant to which the Group
agreed to sell 7% equity interest of SEAM to Mr. Sun at a
considerationofRMB210,000,000(equivalenttoapproximately
HK$251,223,000).Mr.SunisabeneficialownerofthePotential
Investor and the sale and purchase agreement is conditional
upon, amongst others, obtaining approval from shareholders
of the Company at an extraordinary general meeting and
resumptionoftradingoftheCompany’sshares.Asatthedate
ofthisannualreport,thetransactionisyettobecompleted.
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