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Dear Shareholders,

On behalf of the board (the “Board”) of directors (the 
“directors”) of Innovative Pharmaceutical Biotech Limited, 
(the “Company”, together with its subsidiaries, the “Group”), 
I hereby present to all shareholders of the Company (the 
“Shareholders”) the unaudited consolidated financial results 
of the Group for the six months ended 30 September 
2017 (the “Financial Period”) and the six months ended 30 
September 2016 (the “Previous Financial Period”).

For the Financial Period, the Group recorded revenue of 
approximately HK$9.7 million, an increase of approximately 
59% in revenue from approximately HK$6.1 million as 
recorded in the Previous Financial Period. The increase in 
revenue was largely due to the increase of business activity 
in the Group’s trading of beauty equipment and products 
segment during the Financial Period as the Group focused 
more of its resources on the business.

For the Financial Period, the loss attributable to the owners 
of the Company amounted to approximately HK$146.67 
million, representing an increase in loss of approximately 
100% from the loss attributable to owners of the Company 
in the amount of approximately HK$73.3 million recorded in 
the Previous Financial Period. The comparative increase in 
loss for the Financial Period of HK$73.4 million was primarily 
due to the decrease in fair value of derivative components 
of the Group’s investments in convertible bonds that were 
issued by Extrawell Pharmaceutical Holdings Limited 
(“Extrawell”), as well as the increase in impairment loss on 
interest in Extrawell. Extrawell, a company of which shares 
are listed on the Main Board of The Stock Exchange of 
Hong Kong Limited (the “Stock Exchange”) that is principally 
engaged in the marketing and distribution of pharmaceutical 
products to customers in the People’s Republic of China (the 
“PRC” or “China”), the development, manufacture and sales 
of pharmaceutical products in the PRC and the business 
of commercial exploitation and development of genome 
related technology.

各位股東：

本人謹代表領航醫藥及生物科技有

限公司（「本公司」，連同其附屬公司

統稱「本集團」）之董事（「董事」）會

（「董事會」）向本公司所有股東（「股

東」）提呈本集團截至二零一七年九

月三十日止六個月（「本財政期間」）

及截至二零一六年九月三十日止六

個月（「上一財政期間」）之未經審核

綜合財務業績。

本集團於本財政期間之收益為約

9,700,000港元，較上一財政期間錄
得之收益約 6,100,000港元增加約
59%。收益增加主要是由於本集團
美容設備及產品貿易分部於本財政

期間的業務活動增加所致，因為本

集團更多地將其資源投放於業務。

於本財政期間， 本公司擁有人應佔
虧 損 為 約 146,670,000港 元，較 上
一財政期間錄得之本公司擁有人

應佔虧損約73,300,000港元增加約
100%。本財政期間之虧損相對增加
73,400,000港元，主要由於本集團投
資精優藥業控股有限公司（「精優」）

發行之可換股債券之衍生工具公平

值下降及於精優權益的減值虧損增

加所致。精優是一間股份於香港聯

合交易所有限公司（「聯交所」）主板

上市之公司，主要於中華人民共和

國（「中國」）從事向客戶推廣及分銷

醫藥產品、於中國開發、製造及銷

售醫藥產品以及基因相關技術的商

業開發及研發之業務。
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OUTLOOK
The Group is continuing to develop its trading of beauty 
equipment and products business. Although there was 
keen competition in the market, the Group will allocate more 
resources to boost up the business.

The Group also engages in development of a technology 
that would allow insulin to be administered orally. The 
technology is still in the research and development stage. 
The Group is planning the part B, Phase III of the clinical 
trial which is typically considered as the final stage of clinical 
trial before commercialization. The Group will use its best 
endeavours to commercialise the product by the end of 
2019.

The Company continues to actively pursue and review 
cooperation, joint ventures, and investments with suitable 
partners and will continue to focus on improving the 
Group’s attractiveness and profitability as necessary to 
enhance shareholder returns and the sustainable long-term 
development of the Group as a whole. 

APPRECIATION
On behalf of all the members of the Board, I would like 
to take this opportunity to express my gratitude to the 
Shareholders and business partners of the Group for their 
continued support and trust during the past years, and my 
most sincere appreciation to the directors, management, 
and staff at all levels for their dedication, hard work, and 
contributions to the Group. 

Jiang Nian
Chairman
Shanghai, 29 November 2017

展望
本集團持續發展其美容設備及美容

產品貿易業務。儘管市場存在激烈

競爭，本集團將分配更多資源以加

強業務。

本集團亦致力於開發一種令胰島素

可透過口服方式服用之技術。該技

術仍處於研發階段。本集團正計劃

之臨床試驗第三期B段，其通常被視
為商業化臨床試驗之最後階段。本

集團將盡最大努力於二零一九年底

將該產品商業化。

本公司繼續積極物色及檢討合作、

合資企業及投資合適之夥伴並將繼

續致力提高本集團之吸引力及盈利

能力（於必要時），以增加股東回報

及本集團整體之可持續長期發展。

致謝
本人謹藉此機會代表全體董事會成

員，對股東及本集團業務夥伴過去

一年的恆久支持及信任表達謝意，

本人亦謹此對董事、管理層與各級

員工專心致志、勤勉工作及為本集

團作出的貢獻，致以最真誠的謝意。

蔣年
主席

上海，二零一七年十一月二十九日
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GROUP RESULTS
Revenue of the Group for the Financial Period amounted 
to approximately HK$9.7 million, representing an increase 
of approximately 59% as compared with the total revenue 
of approximately HK$6.1 million that was recorded in 
the Previous Financial Period. The increase was mainly 
attributable to the increase in business of the trading 
of beauty equipment and products segment during the 
Financial Period. Loss attributable to the owners of the 
Company increased to HK$146.67 million for the Financial 
Period, representing an increase from the loss of HK$73.3 
million that was recorded in the Previous Financial Period. 
The increase of loss was primarily due to the decrease in fair 
value of derivative components of the Group’s investments 
in convertible bonds that were issued by Extrawell as well 
as the increase in impairment loss on interest in Extrawell, 
for the Financial Period as compared with the Previous 
Financial Period.

BUSINESS REVIEW
Provision of genetic testing services
Since 2010, the Group has held the permanent and 
exclusive distribution rights for genetic testing services in 
the regions of the PRC, Hong Kong, and Macau, permanent 
non-exclusive distribution rights for genetic testing services 
in other regions, and the right to use certain logos on 
genetic testing products and for genetic testing services 
that are distributed by the Group. The Group has franchised 
the distribution rights of the genetic testing products and 
services. The provision of genetic testing services did not 
generate any revenue this year and in the Previous Financial 
Period.

集團業績
於本財政期間，本集團之收益約

9,700,000港元，較上一財政期間錄
得之總收益約 6,100,000港元增加
約59%。有關增加主要由於本財政
期間美容設備及產品貿易分部之業

務增加。於本財政期間，本公司擁

有人應佔虧損增加至 146,670,000
港元，較上一財政年度錄得之虧損

73,300,000港元有所增加。虧損較上
一財政期間增加乃主要由於本財政

期間就本集團投資精優發行之可換

股債券之衍生工具公平值下降及於

精優權益的減值虧損增加所致。

業務回顧
提供基因測試服務
從二零一零年起，本集團擁有在中

國、香港及澳門地區永久獨家分銷

基因測試服務之權利、在其他地區

之永久非獨家分銷基因測試服務之

權利及就本集團分銷基因測試產品

及基因測試服務使用若干標誌之使

用權。本集團已授出基因測試產品

及服務之分銷權。本年度及上一財

政期間提供基因測試服務並無產生

收益。
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Distribution of bio-industrial products
The Group has held the exclusive distribution rights for 
the distribution of bone chips and fat in the PRC since 1 
January 2010 for an initial term of 5 years, the term of which 
was automatically extended by an additional 10 years upon 
the expiry of the initial term. There was no revenue arising 
from the distribution of bio-industrial products during both 
the Financial Period and Previous Financial Period.

Trading of beauty equipment and products
The Group commenced the trading of beauty equipment 
and products since June 2013. During the Financial Period, 
revenue arising from the trading of beauty equipment 
and products amounted to approximately HK$9.7 million, 
representing an increase of approximately 59% from the 
revenue in the amount of approximately HK$6.1 million that 
was recorded in the Previous Financial Period.

Investments in Extrawell
Since 2013 the Company has acquired shares and 
convertible bonds issued by Extrawell and Extrawell 
became an associate company of the Group. The Group’s 
investments in Extrawell are recorded in the Group’s 
consolidated statement of financial position under interests 
in associates and investments in convertible bonds, and 
these balances are sensitive to share price fluctuations of 
Extrawell’s publicly traded shares, as well as being subject 
to impairment assessment in accordance with Hong Kong 
Accounting Standards.

分銷生物產業產品
本集團已擁有自二零一零年一月一

日起初步為期五年在中國分銷骨粒

及骨油之獨家分銷權利。於初始期

限屆滿後，獲自動額外延長十年。

於本財政期間及上一財政期間，分

銷生物產業產品並無產生收益。

美容設備及美容產品貿易
本集團自二零一三年六月起開展

美容設備及美容產品貿易業務。

於本財政期間，美容設備及美容產

品貿易所得收益約為 9,700,000港
元，較上一財政期間錄得之收益約

6,100,000港元增加約59%。

於精優之投資
自二零一三年起，本公司已收購精

優發行之股份及可換股債券，及精

優已成為本集團之聯營公司。本集

團於精優之投資於本集團之綜合財

務狀況表內列作於聯營公司之權益

及於可換股債券之投資，該等結餘

對於精優公開交易股份之股價波動

較為敏感，並須受限於根據香港會

計準則作出之減值評估。
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Research and development
The in-process research and development project (the “In-
process R&D”) represented an in-process research and 
development project involving an oral insulin product (the 
“Product”). The Group will inject additional resources into 
clinical trial of the In-process R&D and consolidate the effort 
of the project team in order to facilitate the development of 
it.

Thus far, the Group has f inanced the research and 
development segment with the Group’s internal resources 
but remains active and open to other fund-raising and 
partnership activities to further develop the Group’s portfolio 
and development.

The In-process R&D was recorded as intangible asset 
in Group’s consolidated statement of financial position 
with carrying value of HK$1,373 million. The management 
performs the impairment assessment at the end of each 
reporting period.

The recoverable amount of the intangible asset is 
determined based on fair value calculations which used 
cash flow projections prepared by the management of the 
Group using certain key assumptions. Key assumptions 
for the fair value calculations were based on estimated 
cash inflows derived from budgeted sales and gross 
margin which estimates are based on the expectations 
for the market development. In addition, the fundamental 
assumptions included the regulatory approvals from the 
relevant government bodies (in particular, the granting 
of the certificate of new medicine and pharmaceutical 
manufacturing permit for the Product by CFDA) to launch 
the Product by the end of 2019.

研發
現正進行之研發項目（「研發過程」）

指涉及口服胰島素產品（「該產品」）

正在進行的研發項目。本集團將向

研發過程的臨床試驗注入額外資源

並綜合項目團隊的努力以促進其發

展。

目前為止，本集團已使用本集團內

部資源為研發分部提供資金但仍積

極接受其他集資及合夥活動，以進

一步推動本集團之資產組合及促進

本集團之發展。

研發過程於本集團綜合財務狀況

表入賬列作無形資產，賬面值為

1,373,000,000港元。管理層於各報
告期末進行減值評估。

無形資產之可收回款項基於公平值

計算法釐定，公平值計算法是採用

本集團管理層使用若干主要假設編

製的現金流量預測。公平值計算法

的主要假設乃基於根據市場預期發

展估計的銷售預算及毛利率產生的

估計現金流量。此外，基本假設包

括相關政府機構於二零一九年底前

授出有關發佈產品的監管批准（具體

而言，須由國家食藥監總局頒發新

藥及製藥許可證書）。
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At the end of the Financial Period, the Directors of the 
Company have performed impairment assessment on the 
intangible asset. The recoverable amount of the intangible 
asset is determined based on the estimated fair value of the 
In-process R&D. Based on the assessment, the recoverable 
amount of the Group’s intangible asset is estimated to be 
higher than the carrying amount and therefore the Directors 
of the Company considered that no impairment is necessary 
as at 30 September 2017.

The auditors of the Company expressed a disclaimer of 
opinion on the consolidated financial statements of the 
Group for the year ended 31 March 2017 on a basis that the 
carrying amount of the In-process R&D is determined based 
on the management’s key assumptions which are made 
with high degree of estimation uncertainties. The carrying 
amount is highly dependent upon further research and 
development work that is required to be carried out, results 
of clinical trials, successful launching of the Product by the 
end of 2019 and key assumptions to be applied in preparing 
a cash flow projection for the sales of the Product.

As at the date of this report, the Product is still in the 
research and development stage. Accordingly, uncertainty 
as to when the Product can be launched exists. To address 
the audit qualification, the Group will use its best endeavors 
to commercialise the Product by the end of 2019:

The Group has accounted for reasonable amount of time for 
each process until commercialisation of the Product. The 
Group will use its best endeavours to commercialise the 
Product by the end of 2019. Nonetheless, commercialisation 
of the Product is subject to uncertainties and risks arising 
from the results of the clinical trial of the Product and 
the assessment of China Food and Drug Administration 
(“CFDA”). These factors may be beyond the control of the 
Group and may lead to further delay in the timetable. To 
the best knowledge, information and belief of the Directors, 
other than the uncertainties and risks arising from the 
results of the clinical trial of the Product and the assessment 
of CFDA, there are no other foreseeable obstacles/issues 
leading to further delay in the timetable.

於本財政期間末，本公司董事已對

無形資產作出減值評估。無形資產

的可收回款項基於研發過程的估計

公平值釐定。根據該評估，估計本

集團無形資產的可收回款項將高於

其賬面值，因此，本公司董事認為

無需於二零一七年九月三十日作出

減值。

本公司核數師對本集團截至二零

一七年三月三十一日止年度之綜合

財務報表並未發表意見，乃基於根

據管理層作出之具有較高估計不確

定性的主要假設釐定之研發過程的

賬面值。賬面值高度依賴於須進行

的進一步研發工作、臨床試驗結果、

二零一九年底之前順利推出該產品

以及編製該產品銷售現金流量預測

採用的主要假設。

於本報告日期，該產品仍處於研發

階段。因此，該產品何時推出仍存

在不確定性。為了符合審計條件，

本集團將盡最大努力於二零一九年

年底之前將產品商品化。

本集團在該產品商品化之前，已經

考慮各流程的合理時間。本集團將

盡最大努力於二零一九年年底之前

將該產品商品化。然而，該產品的

商品化受到該產品臨床試驗及國家

食藥監總局（「國家食藥監總局」）評

估結果所產生的不確定性及風險的

影響。該等因素可能超出了本集團

的控制範圍，並可能導致時間表進

一步延遲。就董事所深知、盡悉及

確信，除該產品臨床試驗及國家食

藥監總局評估結果所產生的不確定

性及風險外，概無其他可預見之困

難╱問題會導致時間表進一步延遲。
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Under normal circumstances, part B, Phase III of the clinical 
trial is typically considered as the final stage of clinical 
trial before commercialisation in the PRC. Accordingly, 
once the Group has commenced part B, Phase III of the 
clinical trial of the Product, the Group will be in a better 
position to ascertain the expected launch progress of the 
Product, and by that time the Group will be able to provide 
additional supporting evidence, for example, research and 
development results and status updates to the Group’s 
auditors to support the management’s assumptions on the 
timing and probability of success in launching the Product. 
The Board will, as appropriate in the circumstances, engage 
the auditors at an early stage to discuss the audit plan and 
how to address the issues, in particular once the Group 
has commenced part B of Phase III of the clinical trial of the 
Product.

As set out in the Circular, on 17 March 2014, the Group 
and the Extrawell Group entered into a conditional sale 
and purchase agreement where the Company agreed to 
purchase 51% of the equity interest in Smart Ascent Limited 
(“Smart Ascent” together with its subsidiaries, the “SAL 
Group”) from the Extrawell Group. As part of the agreement, 
the Group has undertaken to the Extrawell Group that for 
a period of 3 years from completion, the Group would, on 
a best endeavor basis, solely assume the future capital 
and operational expenditures of Smart Ascent by way 
of unsecured interest-free shareholder’s loans up to the 
amount of HK$600 million from July 2014 to July 2017. The 
undertaking ceased to be valid upon expiry in July 2017. 
The Group is still in discussion with Extrawell regarding 
the arrangement after the expiry of the undertaking. 
Prior to reaching an agreement with Extrawell, the Group 
undertakes the provision of funding to the development of 
the Product in the PRC by internal resources upon expiry of 
the undertaking.

一般情況下，臨床試驗第三期B段通
常被視為在中國商品化前臨床試驗

的最後階段。因此，一旦本集團開

始該產品臨床試驗第三期B段，本集
團將能夠更好地確定該產品的預期

推出進度，且屆時本集團將能夠向

本集團核數師提供研發結果及更新

狀態等額外支持證據，以支持管理

層就有關順利推出該產品的時機及

可能性作出假設。董事會將在適當

情況下儘早聘請核數師討論審核計

劃及商討如何解決問題，尤其是一

旦本集團已開始該產品臨床試驗第

三期B段。

如通函所載，於二零一四年三月

十七日，本集團與精優集團訂立有

條件買賣協議，據此，本公司同意

向精優集團收購進生有限公司（「進

生」）及其附屬公司（「進生集團」）之

51%權益。作為協議的部分，本集
團已向精優集團承諾，自完成日期

起三年內，本集團當盡力為本，僅

假設於二零一四年七月至二零一七

年七月進生以無擔保免息股東貸款

形式之未來資本及營運開支最多為

600百萬港元。於二零一七年七月屆
滿後，有關承諾將不再有效。本集

團仍乃就承諾屆滿之後安排與精優

討論。於與精優達成協議之前，本

集團承諾在該承諾屆滿之後，以內

部資源為該產品在中國開發提供資

金。
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The In-process R&D is subject to inherent uncertainties and 
risks which may be beyond the control of the Group. Certain 
evidence and information may not be available and cannot 
be obtained in forming the auditors’ opinions. The Group 
would use its best efforts to commercialise the Product and 
provide the evidence and information to the auditors as and 
when available.

The Group will make further announcements depending 
on situation and in accordance with the Rules Governing 
the Listing of Securities on The Stock Exchange of Hong 
Kong Limited (the “Listing Rules”) if there is any material 
development.

PROSPECTS
Provision of genetic testing services
In October 2014, the Group franchised the genetic testing 
distribution rights to two related parties who began 
providing genetic testing services and selling genetic 
testing products in the PRC. The Group holds a cautious 
view regarding the business given the uncertainty of the 
policy and regulatory environment of genetic testing in the 
PRC and does not anticipate a recovery of the industry 
in the near-term. The Group is actively seeking partners 
or potential investors to work with or acquire the Group’s 
genetic testing subsidiaries.

研發過程受到本集團無法控制的固

有不確定性及風險的限制。若干證

據及資料可能無法獲得及於核數師

提供意見時無法取得。本集團將盡

最大努力將該產品商品化，並在可

獲得時向核數師提供證據及資料。

倘出現任何重大進展，本集團將根

據情況按照香港聯合交易所有限公

司證券上市規則（「上市規則」）作出

進一步公告。

前景
提供基因測試服務
於二零一四年十月，本集團開始向

於中國提供基因測試服務及銷售基

因測試產品的兩名關連方授出基因

測試分銷權。鑒於中國基因測試之

政策及監管環境不明朗，本集團對

該項業務持謹慎態度，且預期業界

近期不會出現復甦。本集團正在積

極物色夥伴或潛在投資者與本集團

之基因測試附屬公司合作或收購本

集團之基因測試附屬公司。
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Distribution of bio-industrial products
CNL (Pinghu) Biotech Co. Ltd. (“CNL (Pinghu)”), a non-
wholly owned subsidiary of the Company, commenced 
the construction of the production plant, research and 
development workshop and office in 2010. Since 2012, CNL 
(Pinghu) has been a defendant to a civil litigation suit in the 
PRC regarding construction costs of the production plant. 
A verdict on the civil litigation suit was reached in April 2014 
pursuant to which it was ruled that the Group is liable to 
pay RMB4.2 million to the plaintiffs. Payments were made in 
respect of the litigation in accordance with the directions of 
the court. The court has delayed payments to the plaintiff at 
this time and further reports will be made by the Company 
as and when appropriate pursuant to the requirements of 
the Listing Rules.

Trading of beauty equipment and products
The major trading products of the Group are beauty 
equipment and beauty products, and sales of these beauty 
equipment and beauty products represent the major 
component that contributes to the Group’s revenue.

Revenues and profit margins of the Group from the trading 
segment have been relatively stable in the past and trading 
volume is the key determiner of the profitability of the 
segment. The Group competes by offering trading terms 
that are more favourable to its suppliers and vendors 
compared to the Group’s competitors, and trades products 
that are still in high demand given the development of Asian 
economies.

分銷生物產業產品
本公司之非全資附屬公司中荷（平湖）

生物技術有限公司（「中荷（平湖）」）

於二零一零年開始建設生產廠房、

研發實驗室及辦公室。自二零一二

年起，中荷（平湖）（作為被告方）一

直於中國牽涉有關廠房建造成本的

民事訴訟案。該民事訴訟案之裁決

已於二零一四年四月達成，據此，

本集團被裁定有責任向原告支付人

民幣4,200,000元。有關訴訟之付款
已根據法庭的指示作出。法庭現時

已延遲向原告付款，及本公司將於

適當時候根據上市規則之規定另行

刊發公告。

美容設備及美容產品貿易
本集團的主要貿易產品為美容設備

及美容產品，及銷售該等美容設備

及美容產品為本集團貢獻大部分收

益。

過往，本集團來自貿易分部之收益

及利潤一直保持相對穩定，及貿易

量為該分部盈利能力之主要決定因

素。本集團透過向供應商及賣方提

供比本集團競爭對手更優越之貿易

條件進行競爭並推出高需求之產品，

以及在亞洲經濟發展的情況下買賣

需求龐大之產品。
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Securities investment
The management of the Group is optimistic on the long-
term recovery of the markets but they also remain cautious 
on the direction of the market in the near-term. The Group 
continues to manage a diverse portfolio of Asian stocks and 
bonds.

Research and development
To further ensure that the Product wi l l  be able to 
commercialise by end of 2019, the Group will also allocate 
more human resources to the project and strengthen its 
project team so that relevant personnel of the project team 
will regularly monitor the progress and make regular reports 
to the management of the Company so as to ensure the In-
process R&D can be completed according to the Group’s 
schedule to commercialise the Product. The Group will also 
engage appropriate number of hospitals to carry out the 
clinical trials so that part B, phase III of the clinical trial of the 
Product can be completed on or before the first quarter of 
2019.

During the Financial Period, the Group also explored 
potential opportunities with investors and potential partners 
but as at the date of this Report the Group has yet to 
encounter a suitable business partner. The Group will 
continue to evaluate potential products that would be used 
to bolster the Group’s pipeline.

證券投資
本集團管理層對該等股市將在長期

內復甦持正面態度，但同時仍對該

等股市於近期的發展方向持謹慎態

度。本集團繼續管理由亞洲股份及

債券組成的多元化投資組合。

研發
為進一步確保該產品能夠在二零

一九年底前實現商品化，本集團還

將為項目配置更多人力資源及加強

項目組，使項目組的有關人員定期

監測進度及定期向本公司管理層報

告，確保按照本集團的時間表完成

研發過程，以實現該產品的商品化。

本集團還將聘請適當數量的醫院進

行臨床試驗，以便該產品臨床試驗

第三期B段可在二零一九年第一季度
或之前完成。

於本財政期間，本集團亦物色與投

資者及潛在夥伴的潛在機遇，但於

本報告日期，本集團尚未覓得合適

的業務夥伴。本集團將繼續評估用

於支持本集團產品組合之潛在產品。
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FINANCIAL REVIEW
Capital structure

31.3.2017 31.3.2016
二零一七年

三月三十一日
二零一六年

三月三十一日
HK$’000 HK$’000
千港元 千港元

Authorised: 法定：
50,000,000,000 ordinary 

shares of HK$0.01 each  
(the “Shares”)

50,000,000,000股每股面值0.01港
元之普通股（「股份」）

500,000 500,000    

Issued and fully paid: 已發行及已繳足：
1,464,193,024 Shares 

(As at 31 March 2017: 
1,464,193,024 Shares)

1,464,193,024股股份（於二零一七
年三月三十一日：1,464,193,024
股股份） 14,642 14,642    

Liquidity and financial resources
As at 30 September 2017, the Group had bank and cash 
balances of approximately HK$28.9 million (31 March 2017: 
approximately HK$61.3 million).

As at 30 September 2017, total borrowings of the Group 
were approximately HK$571 mill ion (31 March 2017: 
approximately HK$542.4 million) which reflected the debt 
value of the Company’s unconverted convertible bonds, 
amounts due to non-controlling interests, amounts due 
to former non-controlling interests, amount due to the 
subsidiary of an associate, and loan from a non-controlling 
interest.

財務回顧
資本架構

流動資金及財務資源
於二零一七年九月三十日，本集團

之銀行及現金結餘約 28,900,000港
元（二零一七年三月三十一日：約

61,300,000港元）。

於二零一七年九月三十日，本集

團 之 總 借 貸 約 571,000,000 港 元
（二零一七年三月三十一日： 約

542,400,000港元），反映本公司之未
轉換可換股債券之債務價值、應付

非控股權益款項、應付前非控股權

益款項、應付聯營公司之附屬公司

款項及來自一非控股權益貸款。
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The ratio of current assets to current liabilities of the Group 
was 1.35 as at 30 September 2017 as compared to the 
1.03 as at 31 March 2017. The Group’s gearing ratio 
as at 30 September 2017 was 0.3 (31 March 2017: 0.3) 
which is calculated based on the Group’s total liabilities 
of approximately HK$586.9 mil l ion (31 March 2017: 
approximately HK$552.6 million) and the Group’s total 
assets of approximately HK$1,736 million (31 March 2017: 
approximately HK$1,851 million).

The Group places importance on security, short-term 
commitment, and availability of the surplus cash and cash 
equivalents.

Significant acquisition and investments
On 11 March 2017, the Company and a seller entered into 
a Memorandum of Understanding (the “MOU”), pursuant 
to which the Company intended to acquire the controlling 
interest in three companies which are principally engaged in 
the provision of one-stop accredited medical consultation 
and health examination services in Hong Kong.

On 14 September 2017, the MOU was terminated and no 
definitive agreement was finalised and entered into between 
the Company and the seller for the acquisition.

Save as mentioned above, the Group had no other 
significant investments, nor had it made any material 
acquisition or disposal of the Group’s subsidiaries or 
associated companies during the Financial Period.

Charges on the Group’s assets
As at 30 September 2017, the Group and the Company did 
not have any charges on their assets (31 March 2017: Nil).

Contingent liabilities
Details of litigation and contingent liabilities are set out in 
note 20 to the consolidated financial statements.

本集團於二零一七年九月三十日之

流動資產對流動負債之比率為1.35，
而於二零一七年三月三十一日則

為1.03。本集團於二零一七年九月
三十日之資本負債比率為0.3（二零
一七年三月三十一日：0.3），乃根
據本集團之負債總額約586,900,000
港元（二零一七年三月三十一日：約

552,600,000港元）及本集團之資產總
額約1,736,000,000港元（二零一七年
三月三十一日：約1,851,000,000港
元）計算。

本集團重視盈餘現金及現金等價物

之安全、短期承諾和可用性。

重大收購及投資
於二零一七年三月十一日，本公司

與賣方訂立諒解備忘錄（「諒解備忘

錄」），據此，本公司打算收購於三

間公司（於香港主要從事提供一站式

公認醫學諮詢及健康檢查服務）之控

股權益。

於二零一七年九月十四日，本公司

與賣方終止諒解備忘錄及並無就收

購敲定最終協議。

除上述者外，本集團於本財政期間

並無任何重大投資，亦無作出任何

重大收購或出售本集團附屬公司或

聯營公司之行為。

本集團資產抵押
於二零一七年九月三十日，本集團

及本公司並無任何資產抵押（二零

一七年三月三十一日：無）。

或然負債
訴訟及或然負債詳情載於綜合財務

報表附註20。
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Foreign exchange exposure
The monetary assets and liabilities and businesses of 
the Group are mainly conducted in Hong Kong Dollars, 
Renminbi, and United States Dollars. The Group maintains 
a prudent strategy in its foreign exchange risk management, 
with the foreign exchange risk being minimised through 
balancing the foreign currency monetary assets against 
foreign currency monetary liabilities, and foreign currency 
revenue against foreign currency expenditure. The Group 
did not use any financial instruments to hedge against 
foreign currency risk during the Financial Period. The Group 
will continue to monitor its foreign currency exposure closely 
and consider hedging foreign currency exposure should the 
need arise.

Number and numeration of employees
As at 30 September 2017, the Group had 24 full time 
employees (31 March 2017: 24), most of whom work in 
the Company’s subsidiaries in the PRC. It is the Group’s 
policy that the remuneration of employees and Directors 
are in line with the market and commensurate with their 
responsibilities. Discretionary year-end bonuses are payable 
to the employees based on individual performance. Other 
employee benefits include medical insurance, retirement 
schemes, training programmes, and education subsidies.

Total staff costs including the Directors’ remuneration for 
the Financial Period amounts to approximately HK$3.3 
million (Previous Financial Period: approximately HK$2.9 
million).

Segment information
Details of the segment information are set out in note 3 to 
the consolidated financial statements.

Tang Rong
Executive Director

Hong Kong, 29 November 2017

外匯風險
本集團之貨幣資產及負債以及業務

主要以港元、人民幣及美元進行。

本集團對其外匯風險管理維持審慎

策略，並透過對沖外幣資產與外幣

負債以及外幣收益與外幣開支減低

外匯風險。於本財政期間，本集團

並無使用任何金融工具對沖外幣風

險。本集團將繼續密切監察外幣風

險，並將於有需要時考慮對沖外幣

風險。

僱員人數及薪酬
於二零一七年九月三十日，本集團

有24名（二零一七年三月三十一日：
24名）全職僱員，大部分均任職本公
司於中國之附屬公司。本集團之政

策乃僱員及董事之薪酬須與市場一

致，並與彼等職責相符。酌情年末

花紅乃根據個人表現而向僱員支付。

其他僱員福利包括醫療保險、退休

計劃、培訓課程及教育資助。

於本財政期間之員工總成本（包括董

事酬金）約為3,300,000港元（上一財
政期間：約2,900,000港元）。

分部資料
分部資料之詳情載於綜合財務報表

附註3。

唐榕
執行董事

香港，二零一七年十一月二十九日
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COMPLIANCE WITH THE CORPORATE 
GOVERNANCE CODE
The Company is committed to striving good corporate 
governance practices and emphasising on transparency 
and accountability to its shareholders and stakeholders for 
enhancing investor confidence. Throughout the Financial 
Period, the Company has adopted and complied with all 
the code provisions as set out in the Corporate Governance 
Code (“CG Code”) as set forth in Appendix 14 to the 
Listing Rules, save and except for the deviations from code 
provisions A.2.1 and A.4.1.

Code provision A.2.1
Code provision A.2.1 stipulates that, the roles of chairman 
and chief executive should be separate and should not be 
performed by the same individual. Ms. Jiang Nian is the 
chairman of the Group. As at the date of this report, the role 
of chief executive officer remains vacant. The Company is 
continually looking for a suitable person to assume this role.

Code provision A.4.1
Code provision A.4.1 stipulates that, non-executive 
Directors should be appointed for a specific term and should 
be subject to re-election. The non-executive Directors and 
independent non-executive Directors were not appointed for 
specific terms but are subject to retirement by rotation and 
re-election at least once every three years in accordance 
with the provision of the Company’s articles of association. 
As such, the Company was unable to fully comply with code 
provision A.4.1 of the CG Code during the Financial Period.

The Directors believe that, despite the absence of specified 
terms for non-executive Directors, sufficient measures have 
been taken to serve the purpose of this code provision and 
that the Directors are committed to representing the long-
term interests of the Company and its shareholders as a 
whole.

遵守企業管治守則 

本公司致力於達致良好的企業管治

常規及注重向其股東及股份持有人

保持透明度及問責性，以提升投資

者信心。於整個財政期間，本公司

已採納及遵守上市規則附錄十四所

載之企業管治守則（「企業管治守則」）

所載之一切守則條文，惟守則條文

第A.2.1條及第A.4.1條之偏離情況除
外。

守則條文第A.2.1條
守則條文第A.2.1條規定，主席與行
政總裁之角色應有區分，並不應由

同一人士兼任。蔣年女士為本集團

主席。於本報告日期，行政總裁之

職位仍懸空。本公司正繼續物色合

適人選擔任此職位。

守則條文第A.4.1條
守則條文第A.4.1條規定，非執行董
事之委任應有特定任期，並須接受

重選。非執行董事及獨立非執行董

事之委任並無特定任期，惟須根據

本公司組織章程細則之條文，至少

每三年輪值告退一次並重選連任。

因此，本公司於本財政期間未能全

面遵守企業管治守則之守則條文第

A.4.1條。

董事認為，儘管非執行董事並無指

定任期，本公司已採取足夠措施以

符合是項守則條文目的，且董事承

諾致力代表本公司及其股東之整體

長遠利益行事。
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DIRECTORS’ SECURITIES TRANSACTIONS
The Company has adopted the Model Code for Securities 
Transactions by Directors of Listed Issuers (the “Model 
Code”) as set out in Appendix 10 to the Listing Rules 
as the code of conduct regarding Directors’ securities 
transactions. Upon specific enquiries being made with all 
the Directors, each of them have confirmed that they have 
fully complied with the required standards set out in the 
Model Code throughout the Financial Period in relation to 
their securities dealings, if any.

AUDIT COMMITTEE
The Company has established an audit committee of the 
Company (the “Audit Committee”) with written terms of 
reference in compliance with Rules 3.21 and 3.22 of the 
Listing Rules and code provision C.3 of the CG Code. 
The Audit Committee consists of three independent non-
executive Directors. The Audit Committee reviews with the 
management the accounting policies and practices adopted 
by the Group and discusses the auditing, internal control 
and financial reporting matters. The Group’s unaudited 
interim financial statements for the Financial Period have 
been reviewed by the Audit Committee.

董事進行之證券交易
本公司已採納上市規則附錄十所載

上市發行人董事進行證券交易的標

準守則（「標準守則」），作為董事進

行證券交易之行為守則。向所有董

事作出特定查詢後，彼等各自已確

認，於整個財政期間，彼等已就其

證券交易（如有）全面遵守標準守則

所載之規定標準。

審核委員會
根據上市規則第3.21及3.22條以及企
業管治守則之守則條文第C.3條，本
公司已成立本公司之審核委員會（「審

核委員會」），並制定書面職權範圍。

審核委員會由三名獨立非執行董事

組成。審核委員會與管理層審閱本

集團採納之會計政策及慣例，並討

論審計、內部監控及財務報告事宜。

審核委員會已審閱本集團於本財政

期間之未經審核中期財務報表。
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DIRECTORS’ INTERESTS IN SHARES
As at 30 September 2017, the interests or short positions 
of the Directors, chief executive of the Company or their 
associates in any Shares, underlying shares or debentures 
of the Company or any of its associated corporations 
(within the meaning of Part XV of the Securities and Futures 
Ordinance (“SFO”)) which were required to be recorded in 
the register and required to be kept by the Company under 
Section 352 of the SFO, or which is otherwise required to be 
notified to the Company and the Stock Exchange pursuant 
to the Model Code were as follows:

Long positions in the issued share capital of the 
Company

Name of Director Capacity

Number of 
shares/underlying 

shares held

Percentage 
of the issued 
share capital 

of the Company

董事姓名 身份
持有之股份╱ 
相關股份數目

佔本公司已
發行股本百分比

Tang Rong Beneficial owner 396,200 0.03%
唐榕 實益擁有人

Save as disclosed above, as at 30 September 2017, none 
of the Directors, chief executive of the Company nor their 
associates had any interests or short positions in the shares, 
underlying shares or debentures of the Company or any of 
its associated corporations (within the meaning of Part XV 
of the SFO), which were recorded in the register required to 
be kept by the Company under Section 352 of the SFO, or 
which is otherwise notified to the Company and the Stock 
Exchange pursuant to the Model Code.

董事於股份之權益
於二零一七年九月三十日，本公司

董事、高級行政人員或彼等之聯繫

人士於本公司或其任何相聯法團（定

義見證券及期貨條例（「證券及期貨

條例」）第XV部）之任何股份、相關股
份或債券中擁有須記錄於登記冊及

根據證券及期貨條例第352條本公司
須存置或須根據標準守則以其他方

式知會本公司及聯交所之權益及或

淡倉如下：

於本公司已發行股本之好倉 

除上文披露者外，於二零一七年九

月三十日，概無本公司董事、高級

行政人員或彼等之聯繫人士於本公

司或其任何相聯法團（定義見證券及

期貨條例第XV部）之股份、相關股份
或債券中擁有須根據證券及期貨條

例第352條記錄於本公司須存置之登
記冊或須根據標準守則以其他方式

知會本公司及聯交所之任何權益或

淡倉。
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SUBSTANTIAL SHAREHOLDERS’ AND 
OTHER PERSONS’ INTERESTS AND 
SHORT POSITIONS IN SHARES AND 
UNDERLYING SHARES
As at 30 September 2017, the register of interests and 
short positions in the shares and underlying shares of the 
Company kept under Section 336 of the SFO showed that, 
the following, other than a Director or chief executive of 
the Company, had an interest or deemed interest of 5% or 
more in the issued share capital of the Company:

Long/Short positions in the issued share capital 
of the Company

Name of shareholders Capacity

Number of 
shares/

underlying 
shares held

Long (L) or 
Short (S) 
position

Percentage of 
the issued 

share capital of 
the Company

股東名稱 身份
持有之股份╱
相關股份數目

好倉(L)或
淡倉(S)

佔本公司
已發行

股本百分比

 
Dr. Mao Yumin (note 1) Beneficial owner 1,092,700,000 L 74.63%
毛裕民博士（附註1） 實益擁有人

Beneficial owner 1,700,000,000 S 116.10%
實益擁有人
Interest of a controlled corporation 709,451,350 L 48.45%
受控制法團之權益

United Gene Holdings Limited (note 
1)

Beneficial owner 55,500,000 L 3.79%

聯合基因控股有限公司（附註1） 實益擁有人

Interest of a controlled corporation 653,951,350 L 44.66%
受控制法團之權益

Dr. Xie Yi (note 2)
謝毅博士（附註2）

Interest of a controlled corporation 13,951,350 L 0.95%
受控制法團之權益

Ease Gold Investments Limited 
(note 2)（附註2）

Interest of a controlled corporation 13,951,350 L 0.95%
受控制法團之權益

Good Links Limited (note 3)（附註3） Interest of a controlled corporation 13,951,350 L 0.95%
受控制法團之權益

主要股東及其他人士於股份
及相關股份之權益及淡倉 

於二零一七年九月三十日，根據證

券及期貨條例第336條存置之本公司
股份及相關股份之權益及淡倉登記

冊所載，下列實體（不包括本公司之

董事或高級行政人員）於本公司已發

行股本中擁有或被視為擁有5%或以
上權益：

於本公司已發行股本之好倉╱
淡倉 
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Name of shareholders Capacity

Number of 
shares/

underlying 
shares held

Long (L) or 
Short (S) 
position

Percentage of 
the issued 

share capital of 
the Company

股東名稱 身份
持有之股份╱
相關股份數目

好倉(L)或
淡倉(S)

佔本公司
已發行

股本百分比

 
Victory Trend Limited (note 3)（附註
3）

Interest of a controlled corporation 13,951,350 L 0.95%

受控制法團之權益

Best Champion Holdings Limited  
(note 4)
凱佳控股有限公司（附註4）

Interest of a controlled corporation
受控制法團之權益

13,951,350 L 0.95%

China United Gene Investment 
Holdings Limited (note 5)（附註5）

Beneficial owner 13,951,350 L 0.95%
實益擁有人

Chau Yiu Ting Beneficial owner 302,600,000 L 20.67%
周耀庭 實益擁有人

Notes:

1. These include (i) 213,700,000 ordinary shares held by Dr. 
Mao directly; (ii) 879,000,000 and 640,000,000 derivative 
shares held by Dr. Mao and JNJ Investments Limited (“JNJ”) 
respectively, which shall be issued by the Company upon 
exercise of the conversion rights attached to the convertible 
bonds in an aggregate principal amount of HK$607,600,000 
issued by the Company. JNJ is an indirect wholly-owned 
subsidiary of United Gene Group Limited, which is in 
turn wholly owned by United Gene Holdings Limited; (iii) 
55,500,000 ordinary shares held through United Gene 
Holdings Limited and (iv) 13,951,350 ordinary shares held 
through China United Gene Investment Holdings Limited, 
which is held as to 60% by Best Champion Holdings 
Limited, and which is in turn held as to 33.5% and 33% by 
United Gene Holdings Limited and Victory Trend Limited 
respectively. Victory Trend Limited is wholly owned by Good 
Links Limited. United Gene Holdings Limited and Good Links 
Limited are 100% and 50% held by Dr. Mao respectively.

附註：

1. 彼等包括(i)由毛博士直接持有的
213,700,000股普通股；(ii)於行使
可換股債券附帶之轉換權後，

由本公司發行之衍生股份 — 本
金 總 額 為 607,600,000港 元 之 可
換股債券，乃分別由毛博士持有

879,000,000 股 及JNJ Investments 
Limited（「JNJ」）持 有 640,000,000
股。JNJ為 一 間United Gene Group 
Limited間接全資擁有的附屬公司
而由聯合基因控股有限公司全資

擁有；(iii)由聯合基因控股有限公
司持有的55,500,000股普通股及(iv)
由凱佳控股有限公司擁有60%股
權 的China United Gene Investment 
Holdings Limited持有之 13,951,350
股普通股，聯合基因控股有限公

司及Victory Trend Limited分別持有
33.5%及33%凱佳控股有限公司股
份。Victory Trend Limited由Good 
Links Limited全資擁有。毛博士分
別持有聯合基因控股有限公司的

100%權 益 及Good Links Limited的
50%權益。
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2. Ease Gold Investments Limited, is wholly-owned by Dr. Xie 
Yi (“Dr. Xie”), which owns 33.50% equity interests of Best 
Champion Holdings Limited.

3. Victory Trend Limited is wholly-owned by Good Links 
Limited, which is in turn owned as to 50% by Dr. Mao and as 
to 50% by Dr. Xie. Victory Trend Limited owns 33.00% equity 
interests of Best Champion Holdings Limited.

4. The equity interest of Best Champion Holdings Limited is 
owned as to 33.50%, 33.50% and 33.00% by United Gene 
Holdings Limited, Ease Gold Investments Limited and Victory 
Trend Limited, respectively.

5. China United Gene Investment Holdings Limited is owned as 
to 60% by Best Champion Holdings Limited.

Save as disclosed above, the directors were not aware 
of any other relevant interests or short positions of 5% or 
more in the issued share capital of the Company as at 30 
September 2017.

SHARE OPTION SCHEME
On 6 November 2009 (the “Adoption Date”), the Company 
adopted a share option scheme (the “Share Option 
Scheme”) for the purpose of recognising and motivating 
the contribution of the Group’s eligible employees, non— 
executive directors, shareholder, customer and supplier to 
the Group which, unless otherwise cancelled or amended, 
will remain in force for 10 years from the Adoption Date. 
After the refreshment of the Share Option Scheme on 3 
November 2010, the maximum number of Shares which 
may be issued upon exercise of all options to be granted 
under the Share Option Scheme may not in aggregate 
exceed 1,216,450,806, being 10% of the Shares in issue of 
the Company as at 3 November 2010. The offer of a grant 
may be accepted upon payment of a nominal consideration 
of HK$1 per acceptance.

2. Ease Gold Investments Limited（由
謝毅博士（「謝博士」）全資擁有）擁

有凱佳控股有限公司之33.50%股
權。

3. Victory Trend Limited由Good Links 
Limited全 資 擁 有， 而Good Links 
Limited由毛博士及謝博士分別擁有
50%及50%，而Victory Trend Limited
擁有凱佳控股有限公司之33.00%
股權。

4. 凱佳控股有限公司分別由聯合

基 因 控 股 有 限 公 司、Ease Gold 
Investments Limited及Victory Trend 
Limited擁 有 33.50%、33.50%及
33.00%股權。

5. China Uni ted Gene Investment 
Holdings Limited由凱佳控股有限公
司擁有60%股權。

除上文披露者外，於二零一七年九

月三十日，董事並不知悉佔本公司

已發行股本5%或以上之任何其他相
關權益或淡倉。

購股權計劃
於二零零九年十一月六日（「採納日

期」），本公司採納一項購股權計劃

（「購股權計劃」），以表揚及激勵本

集團之合資格僱員、非執行董事、

股東、客戶及供應商對本集團之貢

獻，除非以其他方式註銷或修訂，

否則，購股權計劃將於採納日期起

維持有效十年。於二零一零年十一

月三日更新購股權計劃後，因行使

根據購股權計劃將予授出之所有購

股權而可予發行之最高股份數目合

共不得超過 1,216,450,806股，即於
二零一零年十一月三日本公司已發

行股份之10%。每次接納授出購股
權須支付1港元之名義代價。
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The exercise price of the share options granted under the 
Share Option Scheme is determined by the Board, but shall 
not be less than the highest of (i) the nominal value of the 
Shares; (ii) the average closing price of the Shares as stated 
in the Stock Exchange’s daily quotation sheets for the five 
business days immediately preceding the date of grant; or 
(iii) the closing price of the Shares as stated in the Stock 
Exchange’s daily quotations sheet on the date of the grant. 
No option may be granted to any individual in any 12-month 
period if the total number of Shares issued and to be issued 
upon exercise of the option granted to an individual in 
any 12-month period exceeds 1% of the share capital of 
the Company in issue unless approval by shareholders is 
obtained.

As at 30 September 2017, the Company had not granted 
any options to eligible persons of the Share Option Scheme 
and there were no outstanding share options under the 
Share Option Scheme.

Apart from the aforesaid, at no time during the Financial 
Period was the Company or any of its subsidiaries a party 
to any arrangement to enable the Directors and substantial 
Shareholders or any of their associates to acquire benefits 
by means of the acquisition of shares in, or debentures of, 
the Company or any other body corporate.

PURCHASE, SALE OR REDEMPTION OF 
THE COMPANY’S LISTED SECURITIES
During the Financial Period, neither the Company nor any 
of its subsidiaries purchased, sold or redeemed any of the 
Company’s listed securities.

根據購股權計劃授出購股權之行使

價由董事會釐定，惟不得低於以下

最高者：(i)股份之面值；(ii)股份於緊
接授出日期前五個營業日在聯交所

每日報價表所示之平均收市價；或(iii)
股份於授出日期在聯交所每日報價

表所示之收市價。除非獲得股東批

准，否則，倘已發行股份及於行使

於任何十二個月期間內授予個別人

士之購股權後將予發出之股份之總

數超過本公司已發行股本之1%，則
於十二個月期間內不得向任何個別

人士授出購股權。

於二零一七年九月三十日，本公司

並無向購股權計劃之合資格人士授

出任何購股權，購股權計劃項下亦

並無尚未行使之購股權。

除上述者外，於本財政期間任何時

間，本公司或其任何附屬公司並無

訂立任何安排，致使董事及主要股

東或彼等任何聯繫人士可透過收購

本公司或任何其他法團之股份或債

券而獲得利益。

購買、出售或贖回本公司之
上市證券
於本財政期間，本公司或其任何附

屬公司概無購買、出售或贖回本公

司之任何上市證券。



For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

24 INNOVATIVE PHARMACEUTICAL BIOTECH LIMITED 2017/18 Interim Report

Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
簡明綜合損益及其他全面收益表

Six months ended 

30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年

HK$’000 HK$’000

千港元 千港元

Notes (unaudited) (unaudited)

附註 （未經審核） （未經審核）

Revenue 收益 3 9,729 6,046

Cost of sales and services 銷售及服務成本 (8,806) (5,565)     

Gross profit 毛利 923 481

Other income 其他收入 4,494 5,802

Other gains and losses, net 其他收益及虧損淨額 4 (98,994) (28,000)

Selling expenses 銷售開支 (320) (119)

Administrative expenses 行政開支 (5,471) (9,910)

Other expenses 其他開支 (314) (157)

Share of results of associates 分佔聯營公司業績 5,339 4,092

Finance costs 財務費用 5 (53,607) (46,284)     

Loss before tax 稅前虧損 (147,950) (74,095)

Income tax 所得稅 — —     

Loss for the period 期內虧損 6 (147,950) (74,095)     



For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
簡明綜合損益及其他全面收益表

Six months ended 

30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年

HK$’000 HK$’000

千港元 千港元

Notes (unaudited) (unaudited)

附註 （未經審核） （未經審核）

Other comprehensive 

(expense) income
其他全面（開支）收益

Items that may be 

subsequently reclassified 

to profit or loss:

其後可能重新分類

至損益之項目：

Fair value changes of 

available-for-sale 

financial assets

可供出售金融資

產之公平值 

變動 — (634)

Reclassification 

adjustments for the 

accumulated loss upon 

disposal of available-

for-sale financial 

assets

出售可供出售金

融資產後對累

計虧損作出之

重新分類調整

(40) 44

Exchange difference on 

translation of foreign 

operations

換算海外業務之

匯兌差額

(725) (12)     

(765) (602)     

Total comprehensive expense 

for the period
期內全面開支總額

(148,715) (74,697)     



For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月
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Six months ended 

30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年

HK$’000 HK$’000

千港元 千港元

Notes (unaudited) (unaudited)

附註 （未經審核） （未經審核）

Loss for the period 

attributable to:
以下人士應佔期內 

虧損：

Owners of the Company 本公司擁有人 (146,670) (73,290)

Non-controlling interests 非控股權益 (1,280) (805)     

(147,950) (74,095)     

Total comprehensive expense 

for the period attributable 

to:

以下人士應佔期內 

全面開支總額：

Owners of the Company 本公司擁有人 (147,218) (73,892)

Non-controlling interests 非控股權益 (1,497) (805)     

(148,715) (74,697)     

Loss per share 每股虧損 8

Basic 基本 HK(10.02) 
cents 港仙

HK(5.01) 

cents 港仙     

Diluted 攤薄 HK(10.02) 
cents 港仙

HK(5.01) 

cents 港仙     
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At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日

HK$’000 HK$’000
千港元 千港元

Notes (unaudited) (audited)
附註 （未經審核） （經審核）

Non-current assets 非流動資產
Property, plant and equipment 物業、廠房及設備 9 205 32,385
Interests in associates 於聯營公司的權益 10 80,522 113,462
Investments in convertible 

bonds
於可換股債券的 
投資 11 163,230 225,245

Intangible assets 無形資產 12 1,373,224 1,373,224
Available-for-sale financial 

assets
可供出售金融資產

— 22,501
Amount due from the 

subsidiary of an associate
應收一間聯營公司

之附屬公司款項 9,285 8,125     

1,626,466 1,774,942     

Current assets 流動資產
Trade receivables 貿易應收賬款 13 7,732 6,375
Available-for-sale financial 

assets
可供出售金融資產

56,668 —
Prepayments, deposits and 

other receivables
預付款項、按金及

其他應收款項 16,699 8,333
Bank and cash balances 銀行及現金結餘 28,929 61,316     

110,028 76,024     
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At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日

HK$’000 HK$’000
千港元 千港元

Notes (unaudited) (audited)
附註 （未經審核） （經審核）

Current liabilities 流動負債
Trade payables 貿易應付賬款 14 8,139 2,237
Accruals and other payables 應計費用及 

其他應付款項 7,784 5,863
Amounts due to non-

controlling interests
應付非控股權益 
款項 22,871 22,871

Amounts due to former non-
controlling interests

應付前非控股權益

款項 823 823
Amount due to the subsidiary 

of an associate
應付一間聯營公司

之附屬公司款項 41,947 41,947     

81,564 73,741     

Net current assets 流動資產淨額 28,464 2,283     

Total assets less current 
liabilities

總資產減流動負債
1,654,930 1,777,225     

Non-current liabilities 非流動負債
Convertible bonds 可換股債券 15 498,387 470,671
Deferred tax liabilities 遞延稅項負債 — 2,162
Loan from a non-controlling 

interest
來自非控股權益 
貸款 6,933 6,067     

505,320 478,900     

NET ASSETS 資產淨額 1,149,610 1,298,325     
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At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日

HK$’000 HK$’000
千港元 千港元

Notes (unaudited) (audited)
附註 （未經審核） （經審核）

Capital and reserves 資本及儲備
Share capital 股本 14,642 14,642
Reserves 儲備 266,114 413,332     

Equity attributable to owners of 
the Company

本公司擁有人應佔權益

280,756 427,974
Non-controlling interests 非控股權益 868,854 870,351     

TOTAL EQUITY 權益總額 1,149,610 1,298,325     

The condensed consolidated financial statements on pages 
24 to 29 were approved and authorised for issue by the 
Board of Directors on 29 November 2017 and are signed on 
its behalf by:

JIANG NIAN TANG RONG
蔣年 唐榕

DIRECTOR DIRECTOR
董事 董事

載於第24頁至第29頁之簡明綜合財
務報表已經由董事會於二零一七年

十一月二十九日批准及授權刊發，

並由以下董事代表簽署：
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Attributable to owners of the Company
本公司擁有人應佔 

Share 
capital

Share 
premium

Convertible 
bonds 
equity 

reserve

Investment 
revaluation 

reserve

Property 
revaluation 

reserve
Other 

reserve
Statutory 

reserve

Foreign 
currency 

translation 
reserve

Accumulated 
losses 

Total Total

Non-
controlling 

interests
Total 

equity

股本 股份溢價
可換股債券
權益儲備

投資
重估儲備

物業
重估儲備 其他儲備 法定儲備

外幣
兌換儲備

累計
虧損總計 總計

非控股
權益 權益總額

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

(Note a) (Note b)
（附註a） （附註b）             

At 1 April 2016 
(audited) 14,642 1,119,294 1,152,862 (402) 5,934 4,140 347 2,014 (1,699,319) 879,504 599,512 1,479,016

於二零一六年 
四月一日（經審核）             

Loss for the period — — — — — — — — (73,290) (805) (73,290) (74,095)
期內虧損
Other comprehensive 

expense for the 
period — — — (590) — — — (12) — — (602) (602)

期內其他全面開支             

Total comprehensive 
expense for the 
period — — — — — — — — — — — —

期內全面開支總額             

At 30 September 
2016 (unaudited) 14,642 1,119,294 1,152,862 (992) 5,934 4,140 347 2,002 (1,772,609) 878,699 525,620 1,404,319

於二零一六年九月
三十日（未經審核）             

At 1 April 2017 
(audited) 14,642 1,119,294 1,152,862 40 5,342 2,540 347 1,155 (1,868,248) 870,351 427,974 1,298,325

於 二零一七年 
四月一日（經審核）             

Loss for the period — — — — — — — — (146,670) (1,280) (146,670) (147,950)
期內虧損
Other comprehensive 

expense for the 
period — — — (40) (5,342) — — (508) 5,342 (217) (548) (765)

期 內其他全面開支             

Total comprehensive 
expense for the 
period — — — (40) (5,342) — — (508) (141,328) (1,497) (147,218) (148,715)

期 內全面開支總額             

At 30 September 
2017 (unaudited) 14,642 1,119,294 1,152,862 — — 2,540 347 647 (2,009,576) 868,854 (280,756) 1,149,610

於 二零一七年九月
三十日（未經審核）
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Notes:

(a) As stipulated by the relevant laws and regulations of the PRC, 
before distribution of the net profit each year, the Group’s 
subsidiaries established in the PRC shall set aside 10% of its 
net profit after taxation to the statutory reserve. The reserve 
can only be used, upon approval by the board of directors 
of these PRC established subsidiaries and by the relevant 
authority, to offset accumulated losses or increase in capital. 
During the six months ended 30 September 2017 and 2016, 
there was no transfer from retained profits to the statutory 
reserve since the Group’s PRC subsidiaries incurred net loss 
during both periods.

(b) Remittance outside the PRC of retained profits of the 
subsidiaries established in the PRC is subject to approval of 
the local authorities and the availability of foreign currencies 
generated and retained by these subsidiaries.

附註：

(a) 按照中國的相關法律及法規所訂

明，每年分派純利前，本集團在

中國設立的附屬公司須自其稅後

純利撥出10%至法定儲備。法定儲
備僅可用於抵銷累計虧損或增資，

並須得到此等在中國設立之附屬

公司之董事會及有關政府當局核

准後方可使用。於截至二零一七

年及二零一六年九月三十日止六

個月，由於本集團之中國附屬公

司均錄得虧損淨額，故於該兩段

期間並無任何金額從保留溢利轉

撥至法定儲備。

(b) 於中國成立之附屬公司之保留溢

利之境外匯款須經當地政府批准

及視乎此等附屬公司產生及保留

外幣之可能性而定。
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Six months ended 

30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年

HK$’000 HK$’000

千港元 千港元

(unaudited) (unaudited)

（未經審核） （未經審核）

NET CASH GENERATED FROM/ 

(USED IN) OPERATING 

ACTIVITIES

經營活動所得╱ 

（所用）現金淨額

(48,148) 90,500    

INVESTING ACTIVITIES 投資活動

Proceeds on disposal of property, 

plant and equipment
出售物業、廠房及設備之

所得款項 18,075 —

Proceeds on disposal of 

available-for-sale financial 

assets

出售可供出售金融資產之

所得款項

23,219 1,711

Other investing cash flows 其他投資現金流量 — (1,739)    

NET CASH (USE IN) FROM 

INVESTING ACTIVITIES
投資活動（所用）所得 

現金淨額 41,294 (28)    

FINANCING ACTIVITIES 融資活動

Interest paid 已付利息 (25,025) (26,028)    
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Six months ended 

30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年

HK$’000 HK$’000

千港元 千港元

(unaudited) (unaudited)

（未經審核） （未經審核）

NET CASH (USED IN) FROM 

FINANCING ACTIVITIES
融資活動（所用）所得現金

淨額 (25,025) (26,028)    

NET INCREASE (DECREASE) 

IN CASH AND CASH 

EQUIVALENTS

現金及現金等價物（減少）

增加淨額

(31,879) 64,444

CASH AND CASH EQUIVALENTS 

AT THE BEGINNING OF THE 

PERIOD

期初現金及現金等價物

61,316 32,459

EFFECT OF FOREIGN 

EXCHANGE RATE CHANGES
外幣匯率變動影響

(508) (12)    

CASH AND CASH EQUIVALENTS 

AT THE END OF THE PERIOD, 

represented by bank balances 

and cash

期末現金及現金等價物，

指銀行結餘及現金

28,929 96,891    
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

1. BASIS OF PREPARATION
The condensed consolidated financial statements 
have been prepared in accordance with Hong Kong 
Accounting Standard 34 “Interim Financial Reporting” 
is sued by the Hong Kong Institute of Certified Public 
Accountants (the “HKICPA”) as well as with the 
applicable disclosure requirements of Appendix 16 to 
the Rules Governing the Listing of Securities on The 
Stock Exchange of Hong Kong Limited.

2. PRINCIPAL ACCOUNTING POLICIES
The condensed consolidated financial statements 
have  been p repa red on  the  h i s to r i ca l  cos t 
basis except for certain properties and financial 
instruments, which are measured at revalued 
amounts or fair values, as appropriate.

T h e  a c c o u n t i n g  p o l i c i e s  a n d  m e t h o d s  o f 
computation used in the condensed consolidated 
financial statements for the six months ended 30 
September 2017 are the same as those followed 
in the preparation of the Group’s annual financial 
statements for the year ended 31 March 2017.

In the current interim period, the Group has applied, 
for the first time, certain amendments to Hong Kong 
Financial Reporting Standards (“HKFRSs”) issued 
by the HKICPA that are mandatorily effective for the 
current interim period.

The application of the new and revised HKFRSs 
in the current interim period has had no material 
effect on the amounts reported in these condensed 
consolidated financial statements and/or disclosures 
set out in these condensed consolidated financial 
statements.

3. REVENUE AND SEGMENT 
INFORMATION
The Group has f ive reportable and operat ing 
segments as follows:

(a) provision of genetic testing services in the PRC 
and Hong Kong (“Provision of genetic testing 
services”)

1. 編製基準
簡明綜合財務報表乃按香港

會計師公會（「香港會計師公

會」）頒佈之香港會計準則第

34號「中期財務報告」及香港
聯合交易所有限公司證券上

市規則附錄十六之適用披露

規定編製。

2. 主要會計政策
簡明綜合財務報表乃根據過

往成本編撰，惟若干按重估

金額或公平值計量（如適用）

之物業及財務工具除外。

截至二零一七年九月三十日

止六個月的簡明綜合財務報

表所採用的會計政策及計算

方法與編製本集團截至二零

一七年三月三十一日止年度

之年度財務報表所遵循者一

致。

於本中期期間內，本集團首

次應用若干由香港會計師公

會頒佈並於本中期期間強制

生效之香港財務報告準則（「香

港財務報告準則」）之修訂。

於本中期期間內，應用新訂

及經修訂香港財務報告準則

對該等簡明綜合財務報表呈

報的金額及╱或該等簡明綜

合財務報表所載之披露事項

並無造成重大影響。

3. 收益及分部資料

本集團有以下五個呈報及營

運分部︰

(a) 於中國及香港提供基因

測試服務（「提供基因測

試服務」）
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

3. REVENUE AND SEGMENT 
INFORMATION (Continued)
(b) distribution of bio-industrial products in the 

PRC (“Distribution of bio-industrial products”)

(c) trading of beauty equipment and products in 
Hong Kong (“Trading of beauty equipment and 
products”)

(d) securit ies investment in Hong Kong and 
outside Hong Kong (“Securities investment”)

(e) research and development and commercialisation 
of products (“Research and development”)

The Group’s reportable and operating segments are 
strategic business units that offer different products 
and services. They are managed separately because 
each business requires different technology and 
marketing strategies.

The following is an analysis of the Group’s revenue 
and results by reportable and operating segments:

Provision of genetic  

testing services

Distribution of  

bio-industrial products

Trading of beauty  

equipment and products Securities investment Research and development Total

提供基因測試服務 分銷生物產業產品 美容設備及產品貿易 證券投資 研發 總計
2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

二零一七年 二零一六年 二零一七年 二零一六年 二零一七年 二零一六年 二零一七年 二零一六年 二零一七年 二零一六年 二零一七年 二零一六年
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

(unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
（未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核） （未經審核）             

Six months ended 30 September
截至九月三十日止六個月
Revenue from external customers — — — — 9,729 6,046 — — — — 9,729 6,046

來自外界客戶之收入             

Segment (loss) profit after tax (1) (9) (898) (1,119) 541 471 7,614 (44) (235) (296) 7,021 (997)

除稅後分部（虧損）溢利             

3. 收益及分部資料（續） 

(b) 於中國分銷生物產業

產品（「分銷生物產業產

品」）

(c) 於香港進行美容設備及

產品貿易（「美容設備及

產品貿易」）

(d) 於香港及香港境外進行

證券投資（「證券投資」）

(e) 研發並商品化產品（「研

發」）

本集團呈報及營運分部是提

供不同產品及服務的策略性

業務單位。因各業務所需的

技術及市場策略不同，該等

分部受個別管理。

下表為按呈報及經營分部分

類的本集團收益及業績分析：
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

3. REVENUE AND SEGMENT 
INFORMATION (Continued)

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Reconciliation of reportable 
segment profit (loss) after 
tax:

除稅後呈報分部溢利 
（虧損）對賬：

Total segment profit/(loss) 分部利潤╱（虧損）總額 7,021 (997)
Corporate and other 

expenses
企業及其他開支

(58,196) (52,919)
Share of results of associates 分佔聯營公司業績 5,339 4,092
Unallocated other income, 

gains and losses, net
未分配其他收入、 
收益及虧損淨額 (102,114) (24,271)    

Consolidated loss for the 
period

期內綜合虧損
(147,950) (74,095)    

3. 收益及分部資料（續） 



37

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

2017/18年中期報告 領航醫藥及生物科技有限公司

For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

4. OTHER GAINS AND LOSSES, NET

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Change in fair value of 
derivative components of 
investments in convertible 
bonds (Note 11)

可換股債券投資衍生部
分之公平值變動 
（附註11）

(65,349) (19,379)
Impairment loss on interest in 

an associate (Note 10)
於一間聯營公司權益之
減值虧損（附註10） (38,279) (8,577)

Gain/(loss) on sale of 
available-for-sale financial 
assets

出售可供出售金融資產
之收益╱（虧損）

709 (44)
Loss on disposal of property, 

plant and equipment
出售物業、廠房及 
設備虧損 (2,980) —

Change in fair value of 
available-for-sale financial 
assets

可供出售金融資產的公
平值變動

6,905 —    

(98,994) (28,000)    

5. FINANCE COSTS

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Effective interest expense on 
convertible bonds  
(Note 15)

可換股債券實際利息 
開支（附註15）

52,741 45,621
Imputed interest expense on 

loan from a non-controlling 
interest of a subsidiary

來自一間附屬公司 
非控股權益貸款之 
估算利息開支 866 663    

53,607 46,284    

4. 其他收益及虧損淨額

5. 財務費用
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

6. LOSS FOR THE PERIOD
Loss for the period has been arrived at after charging 
the following:

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Depreciation of property, 
plant and equipment

物業、廠房及設備折舊
576 598

Operating lease charges of 
land and buildings

土地及樓宇之 
經營租賃支出 1,170 1,149

Cost of inventories recognised 
as an expense

確認為開支之存貨成本
8,806 5,565

Staff costs including directors’ 
emoluments

包括董事酬金在內之 
員工成本 3,326 2,930    

7. DIVIDENDS
No dividends were paid, declared or proposed during 
the interim period. The directors have determined 
that no dividend will be paid in respect of the interim 
period (2016: Nil).

6. 期內虧損
期內虧損乃扣除下列各項後

達致：

7. 股息
於本中期期間概無派付、宣

派或擬派任何股息。董事決

定，概不會就本中期期間支

付任何股息（二零一六年：

無）。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

8. LOSS PER SHARE
The calculation of the basic loss per share attributable 
to the owners of the Company is based on the 
following data:

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Loss 虧損
Loss for the purposes of 

basic and diluted loss per 
share (loss for the period 
attributable to owners of 
the Company)

就計算每股基本及 
攤薄虧損之虧損 
（本公司擁有人 
應佔期內虧損）

(146,670) (73,290)    

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
Number of 

shares
Number of 

shares
股份數目 股份數目

’000 ’000
以千計 以千計

Number of shares 股份數目
Weighted average number 

of ordinary shares for 
the purpose of basic and 
diluted loss per share

就計算每股基本及 
攤薄虧損之 
普通股加權平均數

1,464,193 1,464,193    

The computation of diluted loss per share for the 
six months ended 30 September 2017 and 2016 
does not assume the conversion of the Company’s 
outstanding convertible bonds since their assumed 
conversion would decrease the loss per share for 
both periods.

8. 每股虧損
本公司擁有人應佔每股基本

虧損按以下數據計算：

計算截至二零一七年及二零

一六年九月三十日止六個月

之每股攤薄虧損時，並無假

設本公司之未轉換可換股債

券被轉換，此乃由於假如該

等可換股債券被轉換，會減

少兩段期間之每股虧損。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

9. MOVEMENTS IN PROPERTY, PLANT 
AND EQUIPMENT
During the current interim period, the Group’s 
leasehold land and buildings with net book value of 
approximately HK$30,963,000 were disposed (six 
months ended 30 September 2016: HK$Nil) and no 
property, plant and equipment was acquired by the 
Group (six months ended 30 September 2016: Nil).

10. INTERESTS IN ASSOCIATES

At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日
HK$’000 HK$’000
千港元 千港元

(unaudited) (audited)
（未經審核） （經審核）

Cost of investments in 
associates

聯營公司投資成本

Listed in Hong Kong 於香港上市 476,841 476,841
Unlisted 未上市 — —
Share of post-acquisition 

profits and other 
comprehensive income

應佔收購後溢利及 
其他全面收益

103,243 97,904
Impairment loss on interests 

in associates (Note a)
於聯營公司權益之 
減值虧損（附註a） (399,840) (361,561)

Adjustment against  
non-controlling interests  
(Note b)

對非控股權益之 
調整（附註b）

(99,722) (99,722)    

80,522 113,462    

Fair value of listed 
investments (Note c)

上市投資之公平值 
（附註c） 80,522 113,462    

9. 物業、廠房及設備變動 

於本中期期間內，本集團已

出售租賃土地及樓宇，其賬

面淨值約為 30,963,000港元
（截至二零一六年九月三十日

止六個月：零港元），且本集

團並無購入物業、廠房及設

備（截至二零一六年九月三十

日止六個月：無）。

10. 於聯營公司的權益
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

10. INTERESTS IN ASSOCIATES (Continued)
Notes:

(a) As at 30 September 2017, the Group recognised 
impairment loss of approximately HK$38,279,000 
in profit or loss which represented the difference 
between the fair value of the shares of Extrawell  
based on the share price of Extrawell and the carrying 
amount of interest in associate (including the interest 
in Smart Ascent held by Extrawell) before adjustment 
against non-controlling interests at the end of the 
reporting period.

(b) During the year ended 31 March 2015, the Group 
purchased 51% equity interest in Smart Ascent  from 
Extrawell (BVI) Limited (“Extrawell (BVI)”), a wholly-
owned subsidiary of Extrawell. Smart Ascent became 
a non-wholly owned subsidiary of the Company and 
consequently SAL Group have been consolidated 
within the Group commencing from 28 July 2014. 
The amount of equity in SAL Group that is attributable 
to the remaining 49% interest in Smart Ascent held 
by Extrawell and included in the carrying amount of 
interest in Extrawell prior to the acquisition of Smart 
Ascent by the Group has been reclassified from non-
controlling interest (and interest in associate) and 
treated as part of equity attributable to owners of the 
Company to the extent of the Company’s attributable 
equity interest in Extrawell which represented the 
share of equity in SAL Group attributable to the 
Company’s ownership interest in Extrawell.

(c) The fair value of listed investments is based on the 
quoted market bid price of the shares of Extrawell 
and hence include the value attributable to Extrawell’s 
equity interest in the SAL Group; whereas the carrying 
amount of the Group’s interest in Extrawell as an 
associate as at 30 September 2017 and 31 March 
2017 does not include that equity interest due to the 
adjustment against non-controlling interests (see note 
b above) and therefore is not directly comparable.

10. 於聯營公司的權益（續）
附註：

(a) 於二零一七年九月三十日，

本集團於損益內確認減值

虧損約38,279,000港元，指
根據精優股價釐定之精優

股份公平值與於聯營公司

之權益（包括由精優持有的

進生之權益）在於報告期間

未對非控股權益進行調整

前之賬面值兩者間之差異。

(b) 截 至 二 零 一 五 年 三 月

三 十 一 日 止 年 度，本 集

團從精優的全資附屬公

司Extrawel l (BVI) Limited
（「Extrawell (BVI)」）收購進生
的 51%股權。進生成為本
公司之非全資附屬公司，

而隨後進生集團已於二零

一四年七月二十八日起綜

合計入本集團，由精優所

持有進生餘下 49%權益應
佔，且於本集團收購進生

前計入精優權益賬面值之

進生集團權益金額已由非

控股權益（及於聯營公司的

權益）中重新分類，按本公

司應佔精優股權（即本公司

於精優之擁有權權益應佔

之進生集團股權）為限，以

本公司擁有人應佔權益處

理。

(c) 上市投資之公平值是根

據精優股份的市場買入

報價計算，因此包括精優

於進生集團權益應佔之價

值，而於二零一七年九月

三十日及二零一七年三月

三十一日本集團於精優作

為聯營公司之權益之賬面

值並未包括應付對非控股

權益之調整之股本權益（見

上文附註b），因此不可直
接進行比較。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

10. INTERESTS IN ASSOCIATES (Continued)
As at 30 September 2017, the Group had interests in 
the following associates:

Name of entity

Place of 
incorporation/ 
registration

Principal 
place of 
operation

Class of 
shares held

Proportion nominal of value 
of issued capital held by the 

Group
Proportion of voting power 

held  by the Group Principal activity

實體名稱
註冊成立╱
註冊地點 主要營業地點 所持股份類別

本集團所持
已發行股本面值比例

本集團所持
表決權比例 主要業務

30.9.2017 31.3.2017 30.9.2017 31.3.2017
二零一七年
九月三十日

二零一七年

三月三十一日

二零一七年
九月三十日

二零一七年

三月三十一日

Extrawell
精優

Bermuda
百慕達

PRC
中國

Ordinary shares
普通股

19.14% 19.14% 19.14% 19.14% Development, manufacture 
and sale of pharmaceutical 
products
開發、製造及銷售醫藥產品

Longmark (Shanghai) 
Healthcare Limited
龍脈（上海）健康管理 
服務有限公司

PRC
中國

PRC
中國

Registered 
capital
註冊資本

49.78% 49.78% 33.33% 33.33% Provision of health care 
management services
提供健康管理服務

11. INVESTMENTS IN CONVERTIBLE 
BONDS
On 27 April 2013, the Company entered into the 
conditional sale and purchase agreement to acquire 
( i ) convertible bonds issued by Extrawell in an 
aggregate principal amount of HK$320,650,000 
(“Sale CB-I”) from Dr. Mao Yumin (“Dr. Mao”), the 
ultimate controlling shareholder of the Company 
at an aggregate consideration of HK$320,000,000 
(“Consideration I”); and (ii) convertible bonds issued 
by Extrawell in an aggregate principal amount up 
to HK$256,200,000 (“Sale CB-II”) from Dr. Mao 
at an aggregate consideration up to a maximum 
amount of HK$256,000,000 (“Consideration II”). 
Consideration I was satisfied by cash consideration 
of HK$120,000,000 and issuance of convertible 
bonds in the principle amount of HK$200,000,000 
by the Company. Consideration II was satisfied by 
issuance of convertible bonds in the principle amount 
of HK$256,000,000 in four batches by the Company.

10. 於聯營公司的權益（續）
於二零一七年九月三十日，

本集團於以下聯營公司擁有

權益：

11. 可換股債券投資 

於二零一三年四月二十七

日，本公司訂立有條件買賣

協議，以(i)自本公司最終控股
股東毛裕民博士（「毛博士」）

收購精優所發行本金總額為

320,650,000港元的可換股債
券（「待售可換股債券一」），

總 代 價 為 320,000,000 港 元
（「代價一」）；及(ii)自毛博士收
購精優所發行本金總額最高

為256,200,000 港元的可換股
債券（「待售可換股債券二」），

總 代 價 最 高 為 256,000,000 
港 元（「代 價 二」）。 代 價 一

已由本公司通過現金代價

120,000,000港元及發行本金
額為 200,000,000港元之可換
股債券支付。代價二已由本

公司通過分四批發行本金額

為 256,000,000港元之可換股
債券支付。
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11. INVESTMENTS IN CONVERTIBLE 
BONDS (Continued)
The Sale CB-I and Sale CB-II (collectively referred to 
as “Sale CBs”) are zero coupon convertible bonds, 
with a maturity date at the twentieth anniversary of 
the issue date and are denominated in HK$. The 
Sale CBs entitle the bond holders to convert them 
into shares of Extrawell at any time during the period 
commencing from the date of issuance up to the 
seventh business day prior to the maturity of the Sale 
CBs, at the conversion price per share of HK$0.6413, 
subject to anti-dilutive clauses.

The acquisition of the first, second, third and fourth 
batches of Sale CB-II, each batch having a principal 
amount of HK$64,130,000, were completed on 24 
April 2014, 30 August 2014, 31 December 2014 
and 30 April 2015, respectively. The fair value of 
the embedded conversion option at the respective 
acquisition dates, 31 March 2017 and 30 September 
2017 are calculated using the Binomial Model 
and taking into account the dilution effect of the 
conversion of the convertible bonds. The inputs into 
the model were as follows:

11. 可換股債券投資（續） 

待售可換股債券一及待售可

換股債券二（統稱「待售可換

股債券」）為零息可換股債券，

到期日為發行日期起計滿

二十週年當日，以港元計值。

待售可換股債券賦予債券持

有人權利，自發行日期起直

至待售可換股債券到期日前

第七個營業日內，隨時將可

換股債券兌換為精優股份， 轉
換價為每股股份0.6413港元，
惟須受反攤薄條款限制。

收購第一批、第二批、第三

批及第四批各批本金額為

64,130,000港元之待售可換股
債券二，已分別於二零一四

年四月二十四日、二零一四

年八月三十日、二零一四年

十二月三十一日及二零一五

年四月三十日完成。於各自

收購日期二零一七年三月

三十一日及二零一七年九月

三十日，嵌入式換股權之公

平值乃採用二項式模式計算，

並計及轉換可換股債券之攤

薄影響。輸入該模式之參數

如下：
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11. INVESTMENTS IN CONVERTIBLE 
BONDS (Continued)

24 April 
2014

30 August 
2014

31 December 
2014

30 April 
2015

31 March 
2017

30 September 
2017

二零一四年
四月二十四日

二零一四年
八月三十日

二零一四年十二
月三十一日

二零一五年
四月三十日

二零一七年
三月三十一日

二零一七年
九月三十日

Stock price HK$0.4 HK$0.335 HK$0.325 HK$0.55 HK$0.248 HK$0.176
股價 港元 港元 港元 港元 港元 港元

Exercise price HK$0.6413 HK$0.6413 HK$0.6413 HK$0.6413 HK$0.6413 HK$0.6413
行使價 港元 港元 港元 港元 港元 港元

Discount rate 18.21% 18.44% 19.04% 18.76% 18.18% 18.00%
貼現率

Risk-free rate (Note a) 2.70% 2.28% 2.24% 1.81% 1.70% 1.75%
無風險利率（附註a）
Expected volatility (Note b) 63.71% 62.61% 61.73% 58.62% 56.81% 57.33%
預期波幅（附註b）
Expected dividend yield (Note c) 0.00% 0.00% 0.00% 0.00% 0.00% 0.000%
預期股息收益率（附註c）

Notes:

(a) The rate was determined with reference to the yields 
of Hong Kong government bonds and treasury bills 
as at the date of valuation.

(b) Based on the historical price volatility of Extrawell over 
the bond period.

(c) Estimated regarding the historical dividend payout of 
Extrawell.

The Group recognised subsequent decrease in fair 
value changes on the derivative components of 
investments in convertible bonds of HK$65,349,000 
as at 30 September 2017. (Six months ended 30 
September 2016: HK$19,379,000)

As at 30 September 2017, the carrying amounts 
of the debt and the derivative components of the 
investments in convertible bonds are HK$41,738,000 
( 3 1  M a r c h  2 0 1 7 :  H K $ 3 8 , 4 0 4 , 0 0 0 )  a n d 
HK$121,492,000 (31 March 2017: HK$186,841,000), 
respectively.

11. 可換股債券投資（續） 

附註：

(a) 該利率乃參考於估值日期

香港政府債券及庫券的孳

息率釐定。

(b) 基於債券期間精優的過往

股價波幅。

(c) 就精優的過往股息派付估

計。

本集團其後確認可換股債券

投資之衍生部分公平值變動

於二零一七年九月三十日減

少 65,349,000港元（截至二零
一六年九月三十日止六個月：

19,379,000港元）。

於二零一七年九月三十日，債

務及可換股債券投資衍生部

分之賬面值分別為41,738,000
港元（二零一七年三月三十一

日 ：38,404,000 港 元） 及

121,492,000港元（二零一七年
三月三十一日：186,841,000
港元）。
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12. INTANGIBLE ASSETS
The intangible assets represent an in-process 
research and development project involving an 
oral insulin product (the “Product”) (the “In-process 
R&D”). The patents of an invention “a method of 
production of oil-phase preparation of oral insulin 
(一種製備口服胰島素油相製劑的方法)” in relation 
to the Product are registered under the joint names of 
Fosse Bio-Engineering Development Limited (“Fosse 
Bio”) and Tsinghua University, Beijing (“THU”) granted 
by State Intellectual Property Office of the PRC and 
United States Patent and Trademark Office of the 
United States of America on 4 August 2004 and 28 
March 2006 respectively and will be expired on 20 
April 2021 and 12 April 2022 respectively. Fosse Bio 
is a subsidiary of Smart Ascent, which became a 
subsidiary of the Company upon completion of the 
acquisition on 28 July 2014. In addition, Fosse Bio 
and THU have entered into the agreements in 1998 
(the “THU Collaboration Arrangement”) in connection 
with the research and development of the Product. 
Pursuant to the THU Collaboration Arrangement, 
which expires in 2018, Fosse Bio would be entitled 
to commercialise the relevant technologies of the 
Product and to manufacture and sell the Product on 
an exclusive basis, and THU, is entitled to 1.5% of 
Fosse Bio’s annual sales upon commercialisation of 
the Product. Accordingly, Fosse Bio has the exclusive 
right for the commercialisation of the Product for 
the duration of the unexpired term of the THU 
Collaboration Arrangement. The recoverable amount 
of the In-process R&D is determined based on fair 
value calculations. The fair value calculation used 
cash flow projections, prepared by the management 
based on certain key assumptions. The expected 
future economic benefits attributable to the In-
process R&D approved by the management cover a 
10-year period and a discount rate of 23.10% was 
used. The management believed that any reasonably 
possible change in any of these assumptions used in 
cash flow projections would not cause the carrying 
amount of In-process R&D to exceed the recoverable 
amount. Other key assumptions for fair value 
calculations related to the estimation of cash inflows 
which include budgeted sales and gross margins 
where such estimation is based on management’s 
expectations for the market development.

12. 無形資產
無形資產指涉及口服胰島素

產品（「該產品」）正在進行的

研發項目（「研發過程」）。一

項有關該產品之「一種製備口

服胰島素油相製劑的方法」之

專利以福仕生物工程有限公

司（「福仕」）及北京清華大學

（「清華大學」）共同名義登記，

並由中國國家知識產權局及

美國國家專利及商標局分別

於二零零四年八月四日及

二零零六年三月二十八日授

出，並將分別於二零二一年

四月二十日及二零二二年四

月十二日到期。福仕是進生

之附屬公司，並於本公司在

二零一四年七月二十八日完

成收購後成為本公司之附屬

公司。此外，福仕及清華大學

於一九九八年簽訂多項有關

研發該產品之協議（「合作研

發協議」）。根據該將於二零

一八年到期之合作研發協議，

福仕有權商品化該產品之有

關技術及獨家生產及銷售該

產品，而清華大學有權於該

產品商品化完成後享有福仕

1.5%之年銷售額。據此，福
仕在合作研發協議中未屆滿

年期內擁有商品化該產品之

專有權。研發過程之可收回

金額乃按公平值計算法釐定。

公平值計算法使用管理層基

於若干主要假設編製之現金

流量預測。由管理層批准之

研發過程應佔之預期未來經

濟利益涵蓋10年期，並採用
23.10%之貼現率。管理層相
信，該等用於現金流量預測

之假設之任何合理可能變化

將不會導致研發過程之賬面

值超出可收回金額。其他有

關估計現金流入之公平值計

算法之主要假設，包括銷售

預算及毛利率，是基於管理

層對市場發展之預期作出。
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12. INTANGIBLE ASSETS (Continued)
Furthermore, PRC legal advisors of the Company 
have in formed that i f  the THU Col laborat ion 
Arrangement is early terminated or expired, Fosse 
Bio will no longer have the exclusive right of the 
commercialisation of the Product. Either of Fosse 
Bio or THU will have the rights to independently 
commercialise the patented product, without the 
consent from each other. However, given that 
THU is an educational unit and does not engage 
in commercialisation of the Product, the Directors 
have prepared the cash flow projections for the ten 
year period using the assumption that Fosse Bio will 
continue to have exclusive right for commercialisation 
of the Product after 2018.

Based on the recoverable amount estimation, the 
directors of the Company are in the opinion that 
no impairment on the In-process R&D should be 
recognised.

13. TRADE RECEIVABLES
The credit terms granted by the Group to i ts 
customers generally range from 30 to 180 days.

The following is an analysis of trade receivables by 
age, presented based on the invoice dates, which 
approximated the respective revenue recognition 
dates at the end of the reporting period:

At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年
三月三十一日

HK$’000 HK$’000
千港元 千港元

(unaudited) (audited)
（未經審核） （經審核）

30 days or less 30日或以下 2,730 470
31 to 60 days 31至60日 2,511 621
61 to 180 days 61至180日 2,220 469
Over 180 days 180日以上 271 4,815    

7,732 6,375    

12. 無形資產（續）
此外，本公司之中國法律顧

問已表示，假若合作研發協

議提早終止或屆滿，福仕將

不再擁有商品化該產品之專

有權。福仕或清華大學任何

一方將可獨立就該已申請專

利之產品進行商品化，而毋

須對方同意。然而，鑒於清華

大學是一教育機構而並無參

予該產品之商品化，董事已

就假設福仕將於二零一八年

後繼續擁有商品化該產品之

專有權，編製十年期之現金

流量預測。

根據可收回金額估計，本公

司董事認為，毋須就研發過

程確認減值。

13. 貿易應收賬款
本集團授予客戶之信貸期一

般為30至180日。

根據發票日期（與有關收入於

報告期末之確認日期相若）呈

列之貿易應收賬款賬齡分析

如下：
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14. TRADE PAYABLES
The following is an analysis of trade payables by age, 
presented based on the invoice date.

At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日
HK$’000 HK$’000
千港元 千港元

(unaudited) (audited)
（未經審核） （經審核）

30 days or less 30日或以下 2,639 2,230
31 to 60 days 31至60日 2,431 —
61 to 180 days 61至180日 2,103 7
Over 180 days 180日以上 966 —    

8,139 2,237    

15. CONVERTIBLE BONDS
As disclosed in Note 11, the Company issued 
convertible bonds in an aggregate principle amount 
of HK$436,800,000 and HK$51,200,000 respectively 
on 25 October 2013 and 27 December 2013 
(collectively referred to as “Convertible Bonds I”) for 
the acquisition of Sale CB-I and 450,000,000 ordinary 
shares of Extrawell. The Convertible Bonds I with a 
zero coupon rate mature on the tenth anniversary of 
the date of issue.

The Convertible Bonds I entitle the bond holders 
to convert them into shares of the Company at any 
time within 10 years from the date of issue of the 
Convertible Bonds I, at the conversion price per share 
of HK$0.4, subject to anti-dilution clauses.

14. 貿易應付賬款
貿易應付賬款按發票日期呈

列之賬齡分析如下：

15. 可換股債券
誠如附註11所披露，本公司已
於二零一三年十月二十五日

及二零一三年十二月二十七

日 發 行 本 金 總 額 分 別 為

436,800,000港元及51,200,000
港元的可換股債券（統稱「可

換股債券一」），以收購待售

可換股債券一及450,000,000
股精優普通股。可換股債券

一之票面息率為零，於發行

日期起計十週年當日到期。

可換股債券一賦予債券持有

人權利，於發行可換股債券

日期後十年內隨時將可換股

債券一轉換為本公司股份，

轉換價為每股股份0.4港元，
須受反攤薄條款限制。
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15. CONVERTIBLE BONDS (Continued)
If the Convertible Bonds I have not been converted, 
they will be redeemed at par on the tenth anniversary 
of the date of issue.

The Convertible Bonds I are issued in HK$. The fair 
values of the liability component were HK$42,886,000 
and HK$4,981,000 for the Convertible Bonds I issued 
by the Company at 25 October 2013 and 27 October 
2013 respectively, which has been determined by the 
discounted cash flow approach using the prevailing 
market interest rate of similar non-convertible 
bonds and taking into account the credit risk of the 
Company. The fair values of the conversion option of 
HK$671,267,000 and HK$82,161,000 were classified 
as the equity component for Convertible Bonds I 
issued by the Company at 25 October 2013 and 27 
October 2013 respectively, and are calculated using 
Binomial Model.

On 16 June 2015, Convertible Bonds I with aggregate 
principal amounts of and HK$40,000,000 were 
converted into ordinary shares of the Company. 
During the period ended 30 September 2017, none 
of the Convertible Bond I was converted into ordinary 
shares of the Company.

15. 可換股債券（續）
倘可換股債券一未獲轉換，

則將於發行日期起計十週年

當日按面值予以贖回。

可換股債券一以港元發行。

本公司於二零一三年十月

二十五日及二零一三年十月

二十七日發行可換股債券

一之負債部分公平值分別為

42,886,000港元及4,981,000港
元，乃透過貼現現金流量法，

利用類似非可換股債券的現

行市場利率釐定，並計及本公

司之信貸風險。本公司於二

零一三年十月二十五日及二

零一三年十月二十七日發行

之可換股債券一分類為權益

部分之換股權公平值分別為

671,267,000港元及82,161,000
港元，乃採用二項式模式計

算。

於二零一五年六月十六日，

本金總額為40,000,000港元之
可換股債券一已轉換為本公

司普通股。截至二零一七年

九月三十日止期間，概無可

換股債券一獲轉換為本公司

普通股。
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15. CONVERTIBLE BONDS (Continued)
The movement o f  the l iab i l i ty  component o f 
Convertible Bonds I for both periods is set out below:

Principal 
amount

Carrying 
amount

本金額 賬面值
HK$’000 HK$’000
千港元 千港元

As at 1 April 2016 (audited) 於二零一六年四月一日

（經審核） 351,600 60,305
Interest charge (Note 5) 利息開支（附註5） — 7,440    

30 September 2016 
(unaudited)

二零一六年九月三十日

（未經審核） 351,600 67,745    

As at 1 April 2017 (audited) 於二零一七年四月一日

（經審核） 351,600 76,057
Interest charge (Note 5) 利息開支（附註5） — 9,384    

30 September 2017 
(unaudited)

二零一七年九月三十日

（未經審核） 351,600 85,441    

As disclosed in Note 11, the Company issued 
convertible bonds in an aggregate principle amount 
of HK$64,000,000, HK$64,000,000, HK$64,000,000 
and HK$64,000,000 respectively on 24 April 2014, 30 
August 2014, 31 December 2014 and 30 April 2015 
(collectively referred to as “Convertible Bonds II”) for 
the acquisition of Sale CB-II first, second, third and 
fourth batches respectively. The Convertible Bonds 
II with zero coupon rate will mature on the tenth 
anniversary of the date of issue.

The Convertible Bonds II entitle the bond holders 
to convert them into shares of the Company at any 
time within 10 years from the date of issue of the 
Convertible Bonds II at the conversion price per share 
of HK$0.4, subject to anti-dilution clauses.

15. 可換股債券（續）
於兩段期間內，可換股債券

一負債部分之變動載列如下：

誠如附註11所披露，本公司已
於二零一四年四月二十四日、

二零一四年八月三十日、二零

一四年十二月三十一日及二

零一五年四月三十日發行本金

總額分別為64,000,000港元、
64,000,000 港 元、64,000,000
港 元 及 64,000,000港 元 的 可
換股債券（統稱「可換股債券

二」），以分別收購第一批、第

二批、第三批及第四批待售可

換股債券二。可換股債券二之

票面息率為零，於發行日期起

計十週年當日到期。

可換股債券二賦予債券持有

人權利，於發行可換股債券

二日期後十年內隨時將可換

股債券二轉換為本公司股份，

轉換價為每股股份0.4港元，
須受反攤薄條款限制。
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15. CONVERTIBLE BONDS (Continued)
If the Convertible Bonds II have not been converted, 
they will be redeemed at par on the tenth anniversary 
of the date of issue.

The Convert ib le Bonds I I  are issued in HK$. 
The fair values of the liability components were 
HK$6,622,000, HK$6,916,000, HK$7,577,000 and 
HK$7,790,000 for the Convertible Bonds II issued 
by the Company at 24 April 2014, 30 August 2014, 
31 December 2014 and 30 April 2015 respectively, 
which has been determined by the discounted cash 
flow approach using the prevailing market interest 
rate of similar non-convertible bonds and taking 
into account the credit risk of the Company. The fair 
values of the conversion option of HK$131,454,000, 
H K $ 1 1 8 , 9 8 3 , 0 0 0 ,  H K $ 1 1 2 , 5 9 7 , 0 0 0  a n d 
HK$109,371,000 classified as equity components 
for the Convertible Bonds II issued by the Company 
at 24 April 2014 and 30 August 2014, 31 December 
2014 and 30 April 2015 respectively are calculated 
using Binomial Model. The inputs into the model were 
as follows:

Principal amount of HK$64,000,000
本金額64,000,000港元

24 April 
2014

30 August 
2014

31 December 
2014

30 April 
2015

二零一四年
四月二十四日

二零一四年
八月三十日

二零一四年
十二月三十一日

二零一五年
四月三十日

Stock price 股價 HK$1.42 港元 HK$1.19 港元 HK$1.16 港元 HK$1.16 港元
Exercise price 行使價 HK$0.40 港元 HK$0.40 港元 HK$0.40 港元 HK$0.40 港元
Discount rate 貼現率 25.46% 24.92% 23.78% 23.44%
Risk-free rate (Note a) 無風險利率（附註a） 2.20% 1.84% 1.85% 1.48%
Expected volatility (Note b) 預期波幅（附註b） 84.57% 82.53% 80.79% 79.49%
Expected dividend yield (Note c) 預期股息收益率（附註c） 0.00% 0.00% 0.00% 0.00%

15. 可換股債券（續）
倘可換股債券二未獲轉換，

則將於發行日期起計十週年

當日按面值予以贖回。

可換股債券二以港元發行。本

公司於二零一四年四月二十四

日、二零一四年八月三十日、

二零一四年十二月三十一日

及二零一五年四月三十日發

行之可換股債券二負債部分

之公平值分別為 6,622,000港
元、6,916,000港元、7,577,000
港元及7,790,000港元，乃透過
貼現現金流量法，利用類似

非可換股債券的現行市場利

率釐定，並計及本公司之信

貸風險。本公司於二零一四年

四月二十四日、二零一四年八

月三十日、二零一四年十二

月三十一日及二零一五年四

月三十日發行之可換股債券

二分類為權益部分之換股權

公 平 值 分 別 為 131,454,000
港 元、1 1 8 , 9 8 3 , 0 0 0 港

元、112,597,000 港 元 及

109,371,000港元，乃採用二項
式模式計算。輸入該模式之參

數如下：
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15. CONVERTIBLE BONDS (Continued)
Notes:

(a) The rate was determined with reference to the yields 
of Hong Kong government bonds and treasury bills 
as at the date of valuation.

(b) Based on the historical price volatility of the Company 
over the bond period.

(c) Estimated regarding the historical dividend payout of 
the Company.

None of Convertible Bonds II was converted into 
ordinary shares of the Company during both interim 
periods.

The movement o f  the l iab i l i ty  component o f 
Convertible Bond II for both periods is set out below:

Principal 
amount

Carrying 
amount

本金額 賬面值
HK$’000 HK$’000
千港元 千港元

As at 1 April 2016 (audited) 於二零一六年四月一日

（經審核） 256,000 39,456
Interest charge (Note 5) 利息開支（附註5） — 4,565    

30 September 2016 
(unaudited)

二零一六年九月三十日

（未經審核） 256,000 44,021    

As at 1 April 2017 (audited) 於二零一七年四月一日

（經審核） 256,000 49,084
Interest charge (Note 5) 利息開支（附註5） — 5,871    

30 September 2017 
(unaudited)

二零一七年九月三十日

（未經審核） 256,000 54,955    

15. 可換股債券（續）
附註：

(a) 該利率乃參考於估值日期

香港政府債券及庫券的孳

息率釐定。

(b) 基於債券期間本公司的過

往股價波幅。

(c) 就本公司的過往股息派付

估計。

於兩段中期期間，概無可換

股債券二獲轉換為本公司普

通股。

於兩段期間，可換股債券二

之負債部分之變動載列如下：
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15. CONVERTIBLE BONDS (Continued)
The Company issued convert ible bonds in an 
aggregate principle amount of HK$715,000,000 on 
28 July 2014 (collectively referred to as “Convertible 
Bonds III”) for the acquisition of 51% equity interest 
in Smart Ascent. The Convertible Bonds III with 
a coupon rate of 3.5% per annum mature on the 
seventh anniversary of the date of issue.

The Convertible Bonds III entitle the bond holders 
to convert them into shares of the Company at any 
time within 7 years from the date of issue of the 
Convertible Bonds III, at the conversion price per 
share of HK$2.5, subject to anti-dilution clauses.

If the Convertible Bonds III have not been converted, 
they wi l l  be redeemed at par on the seventh 
anniversary of the date of issue.

The Convertible Bonds III are issued in HK$. The fair 
value of the liability component was HK$233,547,000 
for the Convertible Bonds III issued by the Company 
at 28 July 2014, which has been determined by the 
discounted cash flow approach using the prevailing 
market interest rate of similar non-convertible 
bonds and taking into account the credit risk of the 
Company. The fair value of the conversion option 
of HK$136,646,000 was classified as the equity 
component for the Convertible Bonds III issued by 
the Company at 28 July 2014 and is calculated using 
Binomial Model. The inputs into the model were as 
follows:

15. 可換股債券（續）
本公司已於二零一四年七月

二十八日發行本金總額為

715,000,000港元的可換股債
券（統稱「可換股債券三」），

以收購進生有限公司 51%股
權。可換股債券三之票面年

息率為3.5%，於發行日期起
計七週年當日到期。

可換股債券三賦予債券持有

人權利，於發行可換股債券

三日期後七年內隨時將可換

股債券三轉換為本公司股份，

轉換價為每股股份2.5港元，
須受反攤薄條款限制。

倘可換股債券三未獲轉換，

則將於發行日期起計七週年

當日按面值予以贖回。

可換股債券三以港元發行。

本公司於二零一四年七月

二十八日發行之可換股債

券三負債部分之公平值為

233,547,000港元，乃透過貼
現現金流量法，利用類似非

可換股債券的現行市場利率

釐定，並計及本公司之信貸

風險。本公司於二零一四年

七月二十八日發行之可換股

債券三分類為權益部分之換

股權公平值為 136,646,000港
元，乃採用二項式模式計算。

輸入該模式之參數如下：
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

15. CONVERTIBLE BONDS (Continued)

28 July 2014 
principal amount of 

HK$715,000,000
二零一四年七月二十八日

本金額715,000,000港元

Stock price 股價 HK$1.27
港元

Exercise price 行使價 HK$2.5
港元

Discount rate 貼現率 24.67%
Risk-free rate (Note a) 無風險利率（附註a） 1.63%
Expected volatility (Note b) 預期波幅（附註b） 80.04%
Expected dividend yield (Note c) 預期股息收益率（附註c） 0.00%

Notes:

(a) The rate was determined with reference to the yields 
of Hong Kong government bonds and treasury bills 
as at the date of valuation.

(b) Based on the historical price volatility of the Company 
over the bond period.

(c) Estimated regarding the historical dividend payout of 
the Company.

None of Convertible Bonds III was converted into 
ordinary shares of the Company during both interim 
periods.

15. 可換股債券（續）

附註：

(a) 該利率乃參考於估值日期

香港政府債券及庫券的孳

息率釐定。

(b) 基於債券期間本公司的過

往股價波幅。

(c) 根據本公司的過往股息派

付估計得出。

於兩段中期期間，概無可換

股債券三獲轉換為本公司普

通股。



54

Notes to the Condensed Consolidated Financial Statements
簡明綜合財務報表附註
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

15. CONVERTIBLE BONDS (Continued)
The movement o f  the l iab i l i ty  component o f 
Convertible Bond III for both periods is set out below:

Principal 
amount

Carrying 
amount

本金額 賬面值
HK$’000 HK$’000
千港元 千港元

As at 1 April 2016 (audited) 於二零一六年四月一日

（經審核） 715,000 303,385
Interest paid 已付利息 — (25,025)
Interest charge (Note 5) 利息開支（附註5） — 32,613    

30 September 2016 
(unaudited)

二零一六年九月三十日

（未經審核） 715,000 310,973    

As at 1 April 2017 (audited) 於二零一七年四月一日

（經審核） 715,000 345,530
Interest paid 已付利息 — (25,025)
Interest charge (Note 5) 利息開支（附註5） — 37,486    

30 September 2017 
(unaudited)

二零一七年九月三十日

（未經審核） 715,000 357,991    

15. 可換股債券（續）
於兩段期間，可換股債券三

負債部分之變動列載如下：
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截至二零一七年九月三十日止六個月

16. SHARE CAPITAL

Number of 
shares

Share  
capital

股份數目 股本
’000 HK$’000
千股 千港元

Ordinary shares of HK$0.01 
each

每股面值0.01港元的普
通股

Authorised: 法定：
As at 1 April 2016, 30 

September 2016, 1 April 
2017 and 30 September 
2017

於二零一六年四月一
日、二零一六年九月
三十日、二零一七年
四月一日及二零一七
年九月三十日 50,000,000 500,000    

Issued and fully paid: 已發行及繳足：
As at 1 April 2016 (audited) 於二零一六年四月一日

（經審核） 1,404,193 14,042    

As at 30 September 2016 
(unaudited)

於二零一六年九月三十
日（未經審核） 1,404,193 14,042    

As at 1 April 2017 (audited) 於二零一七年四月一日
（經審核） 1,464,193 14,642    

As at 30 September 2017 
(unaudited)

於二零一七年九月三十
日（未經審核） 1,464,193 14,642    

16. 股本
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INNOVATIVE PHARMACEUTICAL BIOTECH LIMITED 2017/18 Interim Report

For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

17. FAIR VALUE MEASUREMENT OF 
FINANCIAL INSTRUMENTS
Fair value of the Group’s financial assets 
that are measured at fair value on a 
recurring basis
Some of the Group’s financial assets are measured 
at fair value at the end of each reporting period. 
The following table gives information about how 
the fair values of these financial assets and financial 
liabilities are determined (in particular, the valuation 
technique(s) and inputs used), as well as the level 
of the fair value hierarchy into which the fair value 
measurements are categorised (levels 1 to 3) based 
on the degree to which the inputs to the fair value 
measurements is observable.

• Level 1 fair value measurements are those 
derived from quoted prices (unadjusted) in 
active market for identical assets or liabilities;

• Level 2 fair value measurements are those 
derived from inputs other than quoted prices 
included within Level 1 that are observable 
for the asset or liability, either directly (i.e. as 
prices) or indirectly (i.e. derived from prices); 
and

• Level 3 fair value measurements are those 
der ived f rom va luat ion techniques that 
include inputs for the asset or liability that 
are not based on observable market data 
(unobservable inputs).

17. 金融工具之公平值計量 

根據經常性基準按公平值
計量之本集團金融資產之
公平值
本集團部分金融資產於各報

告期末按公平值計量。下表

所載資料說明如何釐定該等

金融資產及金融負債之公平

值（尤其是所用估值方法及輸

入數據），以及以公平值計量

輸入數據之可觀察程度為基

礎對公平值計量方式劃分之

公平值架構級別（第一至第三

級）。

• 第一級公平值計量根據

相同資產或負債於活躍

市場所報價格（未經調

整）得出；

• 第二級公平值計量指除

第一級計入之報價外，

根據資產或負債可直接

（即價格）或間接（即自

價格衍生）觀察輸入資

料得出；及

• 第三級公平值計量指根

據計入並非根據可觀察

市場資料（無法觀察輸

入資料）之資產或負債

輸入資料之估值方法得

出。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

17. FAIR VALUE MEASUREMENT OF 
FINANCIAL INSTRUMENTS (Continued)
Fair value of the Group’s financial assets 
that are measured at fair value on a 
recurring basis (Continued)

Financial assets
Fair value as at  
30 September 2017

Fair value 
ierarchy

金融資產
於二零一七年
九月三十日之公平值

公平值架構
級別

Available-for-sale financial assets through 
profit or loss

HK$56,668,000  
(31 March 2017: Nil)

Level 2

透過損益入賬的可供出售金融 
資產

56,668,000港元 
（二零一七年三月三十一日：零）

第二級

Conversion options embedded in Sale 
CB-I and Sale CB-II classified as 
financial asset at fair value through profit 
or loss in the condensed consolidated 
statement of financial position.

HK$121,492,000  
(31 March 2017: 
HK$186,841,000)

Level 3

嵌入於簡明綜合財務狀況表內分類為按公

平值計損益金融資產之待售可換股債券

一及待售可換股債券二之換股權。

121,492,000港元 
（二零一七年三月三十一日：

186,841,000港元）

第三級

There is no transfer between different levels of the fair 
value hierarchy for the periods ended 30 September 
2017 and 2016.

The directors of the Company consider that the 
carrying amounts of financial assets and financial 
liabilities recorded at amortised cost in the condensed 
consolidated financial statements approximate their 
fair values.

17. 金融工具之公平值計量
（續）

根據經常性基準按公平值
計量之本集團金融資產之
公平值（續）

於截至二零一七年及二零

一六年九月三十日止期間，

不同公平值架構等級之間概

無任何轉移。

本公司董事認為，於簡明綜

合財務報表內以攤銷成本列

賬之金融資產及金融負債之

賬面值與其公平值相若。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

17. FAIR VALUE MEASUREMENT OF 
FINANCIAL INSTRUMENTS (Continued)
Reconciliation of Level 3 fair value 
measurements of the derivative component 
of the investments in convertible bonds

Derivative component 
of the investments in 

convertible bonds
可換股債券投資之 

衍生部分
HK$’000
千港元

As at 1 April 2016 (audited) 於二零一六年四月一日 
（經審核） 227,027

Others 其他 4,293
Change in fair value gain in profit or 

loss
公平值變動於損益中之收益

(19,379)   

As at 30 September 2016 
(unaudited)

於二零一六年九月三十日 
（未經審核） 211,941   

As at 1 April 2017 (audited) 於二零一七年四月一日 
（經審核） 186,841

Change in fair value gain in profit or 
loss

公平值變動於損益中之收益
(65,349)   

As at 30 September 2017 
(unaudited)

於二零一七年九月三十日 
（未經審核） 121,492   

17. 金融工具之公平值計量
（續）

可換股債券投資衍生部分
之第三級公平值計量之對
賬表
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

17. FAIR VALUE MEASUREMENT OF 
FINANCIAL INSTRUMENTS (Continued)
Reconciliation of Level 3 fair value 
measurements of the derivative component 
of the investments in convertible bonds 
(Continued)
All the total loss recognised in profit or loss relates to 
the conversion options embedded in Sale CB-I and 
Sale CB-II and derivative financial instruments held 
at the end of the current reporting period which is 
included in “Other gains and losses”.

Fair value measurements and valuation 
processes
The management of the Company is ultimately 
responsible for the determination of the appropriate 
valuat ion techniques and inputs for fair value 
measurements that the Company uses as its basis of 
valuations.

In estimating the fair value of an asset or a liability, 
the Group uses market-observable data to the extent 
it is available. Where Level 1 inputs are not available, 
the Group engages third party qualified valuers to 
perform the valuation. The Company works closely 
with the qualified external valuers to establish the 
appropriate valuation techniques and inputs to 
the model and reports the findings to the board of 
directors of the Company every half year to explain 
the cause of fluctuations in the fair value of the 
financial instruments.

Information about the valuation techniques and inputs 
used in determining the fair value of the financial 
instruments are disclosed above.

17. 金融工具之公平值計量
（續）

可換股債券投資衍生部分
之第三級公平值計量之對
賬表（續） 

所有於損益中確認的虧損總

額與嵌入待售可換股債券一

及待售可換股債券二以及於

本報告期末持有之衍生金融

工具之換股權有關，並計入

「其他收益及虧損」。

公平值計量及估值程序 

本公司管理層負責最終釐定

用作本公司估值基準之公平

值計量之適當估值方法及輸

入數據。

在估計資產或負債之公平值

時，本集團盡可能使用可觀

察市場數據。在並無第一級

輸入數據之情況下，本集團

委聘第三方合資格估值師進

行估值。本公司與合資格外

聘估值師緊密合作，確立適

用之估值方法及模式輸入數

據，且每半年將調查結果向

本公司董事會匯報，以解釋

金融工具公平值波動之原因。

有關釐定金融工具公平值所

用之估值方法及輸入數據之

資料於上文披露。
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截至二零一七年九月三十日止六個月

18. COMMITMENTS
(a) Lease commitments

At 30 September 2017, the total future minimum 
lease payments of the Group under non-cancellable 
operating leases were payable as follows:

At 30 
September 

2017

At 31 
March 
2017

於二零一七年
九月三十日

於二零一七年

三月三十一日
HK$’000 HK$’000
千港元 千港元

(unaudited) (audited)
（未經審核） （經審核）

Future aggregate minimum 
lease payments under 
operating leases in respect 
of land and buildings

根據土地及樓宇之經營

租賃 支付之未來最低
租賃款項總額

— within one year — 一年內 2,125 2,140
— in the second to fifth 

years inclusive
— 第二至第五年

（包括首尾兩

年） 2,391 3,453    

4,516 5,593    

Operating lease payments represent rentals payable 
by the Group for certain of its offices, laboratory and 
staff quarters. Leases are negotiated for an initial term 
of 6 years and rentals are fixed over the lease terms 
and do not include contingent rentals.

18. 承擔
(a) 租賃承擔

於二零一七年九月三十日，

本集團根據不可撤銷經營租

賃而須支付之未來最低租賃

款項總額如下：

經營租賃付款指本集團就其

若干辦公室、實驗室及員工

宿舍須支付之租金。商定之

租賃初步年期為六年及租賃

期內之租金固定不變，及並

不包括或然租金。
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18. COMMITMENTS (Continued)
(b) Other commitments

(i) On 25 May 2011, Smart Ascent has entered 
into a loan agreement with Fordnew pursuant 
to which Smart Ascent has condit ional ly 
agreed to grant an unsecured, non-interest 
bearing loan in the aggregate amount of up 
to HK$30,000,000 to Fordnew for its onward 
lending to Fosse Bio, a 51% owned subsidiary 
of Smart Ascent, for payment of expenses 
relating to the cl inical tr ial of oral insulin 
product.

As at the date of acquisition of Smart Ascent 
and 31 March 2017, the aggregate balance 
utilised by and unutilised balances available for 
Fordnew were approximately HK$10,579,000 
(2016: HK$10,579,000) and HK$19,421,000 
(2016: HK$ HK$19,421,000) respectively.

(ii) On 19 October 2006, Sea Ascent Investment 
L im i ted ( “Sea Ascent ” ) ,  We l l y  Surp lus 
Deve lopment L imi ted ( “Wel ly  Surp lus” ) 
and Fosse Bio entered into a cooperation 
agreement (the “Cooperation Agreement”) 
in connect ion with the cooperat ion ( the 
“Cooperation”) between Sea Ascent and Welly 
Surplus in respect of the following:

(1) Sea Ascent shall procure its wholly-owned 
subsidiary, Joy Kingdom Industrial Limited 
(“Joy Kingdom”), to establish a wholly foreign 
owned enterprise in the PRC in the name 
of 江 蘇 派 樂 施 藥 業 有 限 公 司 (Jiangsu 
Prevalence Pharmaceutical Limited) (“Jiangsu 
Prevalence”);

18. 承擔（續）
(b) 其他承擔

(i) 於 二 零 一 一 年 五 月

二十五日，進生與福聯

簽訂債權協議，進生有

條件同意借出無抵押

無利息之本金上限為

30,000,000港元之貸款
予福聯作為其轉借予

福仕（一間進生持有其

51%股份之附屬公司）
用作繳交有關口服胰

島素產品臨床試驗之費

用。

於收購進生之日期及於

二零一七年三月三十一

日，福聯已使用之款項

總數及福聯可使用而未

使用之款項總數分別約

為 10,579,000 港 元（二
零一六年：10,579,000
港 元） 及 19,421,000
港 元（二 零 一 六 年 ：

19,421,000港元）。

(ii) 於二零零六年十月十九

日，振海投資有限公司

（「振海」）、瑞盈發展有

限公司（「瑞盈」）及福仕

已就下列事項簽訂有關

與振海及瑞盈之合作

（「合作」）之合作協議書

（「合作協議書」）：

(1) 振海將促使其全資附屬

公司京悅實業有限公司

（「京悅」）於中國成立外

商獨資企業，並命名為

江蘇派樂施藥業有限公

司（「江蘇派樂施」）；
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截至二零一七年九月三十日止六個月

18. COMMITMENTS (Continued)
(b) Other commitments (Continued)

(ii) (Continued)
(2) Sea Ascent shall advance a sum equivalent to 

RMB40 million to Joy Kingdom by way of an 
unsecured, non-interest bearing shareholder’s 
loan (“Shareholder’s Loan”) for the payment 
of the registered capital of Jiangsu Prevalence 
and the acquisition of land and construction of 
a factory (the “Plant”) at Pi Zhou City, Jiangsu, 
the PRC for the production of the Group’s 
Oral Insulin Enteric-Coated Soft Capsules (the 
“Medicine”);

Subject to Sea Ascent’s performance of its 
obligations as aforesaid and completion of the 
acquisition of Joy Kingdom by Welly Surplus 
as mentioned below, Welly Surplus shall 
procure Joy Kingdom or Jiangsu Prevalence, 
if so agreed, to pay to Sea Ascent, during a 
period of six years from the date on which 
the Medicine is launched for sales in open 
market (the “Initial Operating Period”), a fee at 
RMB6 cents for each capsule of the Medicine 
produced (subject to a maximum fee of 
RMB180 million for each year and deduction 
as specified in the Cooperation Agreement); 
and

18. 承擔（續）
(b) 其他承擔（續）

(ii) （續）

(2) 振海將透過無抵押、

免息股東貸款（「股東

貸款」）形式向京悅墊

付總額相當於人民幣

40,000,000元之款項，
用作支付江蘇派樂施之

註冊資本以及支付於中

國江蘇邳州市收購土

地及興建一間廠房（「廠

房」）所需資金，該廠房

用於生產本集團之口

服胰島素腸溶膠丸（「藥

品」）；

若振海履行上述責任

及瑞盈完成下述收購

京悅，瑞盈將促使京悅

或江蘇派樂施（倘就此

同意）於自藥品推出於

公開市場銷售日期起

計六年期間（「初步營

運期間」），向振海支付

按每生產一膠囊之藥

品人民幣6分計算之費
用（每年最高為人民幣

180,000,000元且可按合
作協議規定予以削減）；

及
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

18. COMMITMENTS (Continued)
(b) Other commitments (Continued)

(ii) (Continued)
(3) Unless the New Medicine Certificate in respect 

of the Medicine has not been granted by the 
relevant PRC authorities, Welly Surplus shall 
procure Fosse Bio to allow the manufacturing 
of the Medicine by Jiangsu Prevalence and 
to assist Jiangsu Prevalence to obtain the 
relevant Pharmaceutical Manufacturing Permit 
(藥品生產許可證) for the manufacture of the 
Medicine during the Initial Operating Period.

Under the Cooperation Agreement, Fosse Bio 
has agreed to guarantee the due performance 
by Welly Surplus of its obligations and liabilities 
(“Secured Liabilities”) as mentioned in the 
above paragraphs, provided that the maximum 
liability of Fosse Bio under such guarantee 
shall not exceed 51% of the Secured Liabilities.  
The Cooperation Agreement became effective 
upon the shareholders’ approval in the special 
general meeting of the Extrawell held on 3 
January 2007, until the expiry of the Initial 
Operating Period.

18. 承擔（續）
(b) 其他承擔（續）

(ii) （續）

(3) 除非中國有關當局並無

就有關藥品授出新藥證

書，瑞盈將促使福仕准

許江蘇派樂施製造藥

品，並協助江蘇派樂施

獲取相關藥品生產許可

證，以於初步營運期間

內製造藥品。

根據合作協議，福仕同

意擔保瑞盈切實履行就

上段所述之義務及責任

（「擔保責任」），惟福仕

於有關擔保項下之責任

上限不得超過擔保責任

之51%。合作協議於二
零零七年一月三日在精

優舉行之股東特別大會

獲股東批准時生效，直

至初步營運期間屆滿。
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For the six months ended 30 September 2017
截至二零一七年九月三十日止六個月

On 19 October 2006, Sea Ascent and Welly 
Surplus also entered into a sale and purchase 
agreement (the “SP Agreement”) pursuant to 
which Sea Ascent agreed to sell and Welly 
Surplus agreed to acquire (i) the entire share 
capital (the “Sale Share”) in Joy Kingdom; and 
(ii) the Shareholder’s Loan at considerations 
of RMB40 million and HK$1 respectively (the 
“Considerations”).  The completion of the 
SP Agreement was subject to, among other 
conditions, approval of the SP Agreement by 
the Company’s shareholders, the Cooperation 
Agreement becoming ef fect ive and the 
completion of the construction of the Plant by 
Jiangsu Prevalence in accordance with the 
terms of the Cooperation Agreement.  The 
SP Agreement was approved in the special 
general meeting of Extrawell held on 3 January 
2007.  On 8 April 2009, Welly Surplus and 
Sea Ascent signed a confirmation whereby 
both parties agreed to extend the long stop 
date of the SP Agreement from 30 November 
2007 to 30 June 2010.  In light of the progress 
of the further clinical trial, Welly Surplus and 
Sea Ascent have not yet concluded the 
revised completion timetable in relation to the 
construction of the Plant by 30 June 2010, and 
therefore the extension of the long stop date of 
SP Agreement is yet to be concluded.  The SP 
Agreement has not yet become unconditional 
and the Consideration has not yet been due 
and paid up to the date of approval of these 
consolidated financial statements. 

於二零零六年十月十九

日，振海與瑞盈亦訂立

一份買賣協議（「買賣協

議」），據此，振海同意

出售及瑞盈同意收購：

(i)京悅之全部股本（「出
售股份」）；及(ii)股東貸
款，代價分別為人民幣

40,000,000元 及 1港 元
（「代 價」）。買 賣 協 議

須待（其中包括其他條

件）本公司股東批准買

賣協議、合作協議生效

及江蘇派樂施根據合作

協議之條款完成興建廠

房後，方告完成。買賣

協議已於二零零七年一

月三日舉行之本公司股

東特別大會上獲批准。

於二零零九年四月八

日，瑞盈與振海訂立確

認書，據此，雙方同意

將買賣協議之最後完成

日期由二零零七年十一

月三十日延至二零一零

年六月三十日。鑒於進

一步臨床試驗之進度，

截至二零一零年六月

三十日瑞盈與振海尚未

達成及修訂完成興建廠

房之時間表，而買賣協

議之最後完成日期尚待

延期。截至該等綜合財

務報表獲批准日期，買

賣協議尚未成為無條件

以及代價仍未到期及支

付。

18. COMMITMENTS (Continued)
(b) Other commitments (Continued)

(ii) (Continued)
(3) (Continued)

18. 承擔（續）
(b) 其他承擔（續）

(ii) （續）

(3) （續）
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18. COMMITMENTS (Continued)
Other commitments (Continued)
(iii) Pursuant to clinical trial of the oral insulin 

project, Fosse Bio has entered into service 
cont racts w i th Shenyang X in Ta i  Geer 
Pharmaceutical Technology Development 
Limited (瀋 陽 鑫 泰 格 爾 醫 藥 科 技 開 發 有
限 公 司) (the “Project Administrator”) dated 
16 December 2009 and 24 March 2014 
with value in total of RMB12,080,000 and 
RMB10,400,000 respectively for provision 
of clinical trial management services and the 
related clinical studies.

19. RELATED PARTY TRANSACTIONS
During the period, the Group entered into the 
following transactions with related parties:

Six months ended  
30 September

截至九月三十日止六個月
2017 2016

二零一七年 二零一六年
HK$’000 HK$’000
千港元 千港元

(unaudited) (unaudited)
（未經審核） （未經審核）

Service fee expense paid 
and payable to Dr. Mao, 
a shareholder of the 
Company

已付及應付本公司股東

毛博士之服務費開支

336 336
Compensation of key 

management personnel:
主要管理人員之報酬：

Short-term employment 
benefits

短期僱員福利
1,218 1,016

Post-employment benefits 離職後福利 9 25    

18. 承擔（續）
(b) 其他承擔（續）

(iii) 福仕與瀋陽鑫泰格爾醫

藥科技開發有限公司

（「項目管理人」）就口服

胰島素項目之臨床試驗

於二零零九年十二月

十六日及二零一四年三

月二十四日訂立服務合

約，總值分別為人民幣

12,080,000元及人民幣
10,400,000元，為有關
提供臨床試驗管理服務

及相關臨床試驗。

19. 關連人士交易
本集團於期內與關連人士進

行之交易如下：
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20. CONTINGENT LIABILITIES AND 
LITIGATION
Litigation concerning CNL (Pinghu) in the 
PRC
On 17 April 2012, a writ of summons was issued 
by 江蘇瑞峰建設集團有限公司 (Jiangsu Ruifeng 
Const ruct ion Group Co. ,  L imi ted )  ( “J iangsu 
Ruifeng”) in the PRC as the plaintiff against CNL 
(Pinghu), an indirect non-wholly owned subsidiary 
of the Company, as the defendant in relation to 
the disputes arising from the consideration and 
completion of construction services under the 
construction contracting services agreement dated 
8 October 2010, the construction agreement dated 
17 December 2010 and the supplemental agreement 
dated 8 March 2011 (collectively referred to as the 
“Construction Agreements”) entered into between 
CNL (Pinghu) and Jiangsu Ruifeng, to claim the 
outstanding construction cost of RMB13,150,000, 
the related interests and lit igation costs of the 
case. Pursuant to the Construction Agreements, 
the total construction costs was RMB16,675,000. 
Jiangsu Ruifeng had issued invoices amounting to 
RMB29,126,000 in relation to the construction work 
they performed. The aggregated invoice amount 
was substantially different from the contracted 
amount. CNL (Pinghu) only settled the amount of 
RMB16,601,000 and recorded it as the cost of 
buildings as at 30 June 2012. On 24 April 2012, 
Jiangsu Ruifeng obtained a civi l rul ing against 
CNL (Pinghu), pursuant to which a bank deposit 
of RMB15,000,000 or equivalent amount of assets 
of CNL (Pinghu) were to be frozen, but the actual 
amount frozen was HK$222,000 as at 30 June 
2012, which was significantly lower than the amount 
stated in the civil ruling. The frozen balance was 
released during the year ended 30 June 2013. On 
14 January 2013, an independent construction 
consult ing company, which was appointed by 
Pinghu District Court, issued a statement certifying 
the total construction cost incurred would be in 
a range between RMB15,093,000 (equivalent to 
approximately HK$19,142,000) and RMB18,766,000 

20. 或然負債及訴訟

於中國有關中荷（平湖）之
訴訟
於二零一二年四月十七日，

江蘇瑞峰建設集團有限公司

（「江蘇瑞峰」）（作為原告）於

中國向本公司之間接非全資

附屬公司中荷（平湖）（作為被

告）發出傳票令狀，內容有關

由中荷（平湖）與江蘇瑞峰訂

立日期為二零一零年十月八

日之建造承包服務協議、日

期為二零一零年十二月十七

日之建造協議及日期為二零

一一年三月八日之補充協議

（統稱「建造協議」）項下之代

價及完成建造服務所引起之

爭議，江蘇瑞峰向中荷（平湖）

索償人民幣13,150,000元之未
支付建造成本、相關利息及

案件之訴訟成本。根據建造

協議，建造總成本為人民幣

16,675,000元。江蘇瑞峰就其
進行之建造工程發出發票，

金額為人民幣29,126,000元。
發票總額與合約金額出現重

大差異。中荷（平湖）僅支付

人民幣16,601,000元，並於二
零一二年六月三十日記錄作

建築成本。於二零一二年四

月二十四日，江蘇瑞峰已取

得針對中荷（平湖）之民事裁

定，據此，中荷（平湖）之銀

行存款人民幣15,000,000元或
等同金額之資產將被凍結，

惟被凍結之實際金額於二零

一二年六月三十日為222,000
港元，其大幅低於民事裁定

所列之金額。該凍結餘額已

於截至二零一三年六月三十

日止年度解除。於二零一三

年一月十四日，一間獨立建

築顧問公司獲平湖區法院委
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(equivalent to HK$23,801,000). According to the 
relevant legal opinion dated on 29 July 2013, the 
possibility for Pinghu District Court for adopting 
the construction cost of RMB18,766,000 is higher. 
On 20 December 2013, the 浙 江 省 平 湖 市 人

民 法 院 (People’s Court of Pinghu City, Zhejiang 
Province) delivered a further civil ruling, pursuant to 
which, CNL (Pinghu) shall, after the said civil ruling 
came into force, pay to Jiangsu Ruifeng, among 
other things, a fee of RMB3,309,000 (equivalent to 
approximately HK$4,197,000) for the construction 
services rendered. CNL (Pinghu) filed an application 
to appeal to 浙 江 省 嘉 興 市 中 級 人 民 法 院 (the 
Intermediate People’s Court of Jiaxing City, Zhejiang 
Province). On 25 April 2014, 浙 江 省 嘉 興 市 中 級
人 民 法 院 upheld the original ruling of 浙 江 省 平
湖市人民法 院 and the Company was required to 
pay approximately RMB4,223,000 (equivalent to 
approximately HK$5,333,000) to Jiangsu Ruifeng. 
Full provision had been made by the Group in this 
regard a s a t 30 September 2014. During the year 
ended 31 March 2015, the Company has received 
payment notice of approximately RMB2,897,000 
(equivalent to approximately HK$3,660,000) and 
settled accordingly. There is no further payment was 
made by the Company for the year ended 31 March 
2017 and for the Financial Period.

任，發出一份聲明，證明建

築總成本為人民幣15,093,000
元（相當於約19,142,000港元）
與人民幣 18,766,000元（相當
於約 23,801,000港元）之間。
根據日期為二零一三年七月

二十九日之相關法律意見，

平湖區法院採納建築成本人

民幣 18,766,000元的可能性
較高。於二零一三年十二月

二十日，浙江省平湖市人民

法院發出進一步民事裁定，

據此，中荷（平湖）須於民事裁

定生效後向江蘇瑞峰支付（其

中包括）就所提供的建造服務

之費用人民幣3,309,000元（相
當於約4,197,000港元）。中荷
（平湖）向浙江省嘉興市中級

人民法院申請上訴。於二零

一四年四月二十五日，浙江

省嘉興市中級人民法院維持

浙江省平湖市人民法院之原

來判決，而本公司須向江蘇

瑞峰支付約人民幣4,223,000
元（相 當 於 約 5,333,000 港
元）。本集團已於二零一四年

九月三十日就此計提撥備總

額。於截至二零一五年三月

三十一日止年度，本公司已

接獲付款通知及據此結清費

用人民幣2,897,000元（相當於
約3,660,000港元）。於截至二
零一七年三月三十一日止年

度及於本財政期間，本公司

並無作出進一步付款。

20. CONTINGENT LIABILITIES AND 
LITIGATION (Continued)
Litigation concerning CNL (Pinghu)  in the 
PRC (Continued)

20. 或然負債及訴訟（續） 

於中國有關中荷（平湖）之
訴訟（續）
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20. CONTINGENT LIABILITIES AND 
LITIGATION (Continued)
Litigation concerning Longmark (Shanghai) 
in the PRC
The Company’s associate, Longmark (Shanghai) 
entered into a tenancy agreement with 上海向膳樂
緣餐飲有限公司 (Shanghai Xiangshanleyuan Dining 
Limited) (“the tenant”) for the use of premises located 
in 上海市長寧區臨虹路128弄2號地下一層 (the first 
floor, lane 2, 128 Linhong Road, Changning District, 
Shanghai) (“the Premises”) on 9 August 2011.

On 2 November 2015, the tenant filed a writ of 
summons in PRC against Longmark (Shanghai) 
claiming the sum of RMB213,610 (equivalent to 
HK$250,714) being compensation for the loss 
resulted from the suspension of electric power supply 
on the Premises.

On 28 October 2016, 上 海 市 長 寧 區 人 民 法 院 
(People’s Court of Shanghai Changning District) 
rejected the petitions filed by the tenant.

The directors believe that the above legal claim will 
not have a material adverse effect on the results of 
the operations, cash flow or financial positions of the 
Group. As there is no certainty of the outcome of this 
legal case, the potential losses, if any, which may 
arise from this claim has not been reflected in the 
consolidated financial statements.

The legal case has not been concluded up to the 
date of this consolidated financial statements.

20. 或然負債及訴訟（續） 

於中國有關龍脈（上海）之
訴訟
本公司的聯營公司龍脈（上海）

於二零一一年八月九日與上

海向膳樂緣餐飲有限公司（「租

戶」）就使用位於上海市長寧

區臨虹路128弄2號地下一層
的物業（「物業」）訂立租賃協

議。

於二零一五年十一月二日，

租戶於中國向龍脈（上海）發

出傳票令狀，索償總額為人民

幣 213,610元（相當於 250,714
港元），作為物業中斷電力供

應產生的虧損的賠償。

於二零一六年十月二十八日，

上海市長寧區人民法院否決

了租戶之申訴。

董事認為，上述法律索償不

會對本集團的經營業績、現

金流量或財務狀況產生重大

不利影響。由於此法律案件

的結果尚不能確定，此索償

或會產生的潛在虧損（如有）

未於綜合財務報表內反映。

截至本綜合財務報表日期，

該法律案件尚未宣判。
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