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To Our Shareholders

On behalf of the Board of Directors, I am pleased to present to you our 2010
annual report.

Results and Dividends

For the year ended 31 December 2010, New Heritage’s revenue rose 45% from
the previous year to HK$375.5 million (HK$258.9 million in 2009). Its profit
attributable to the owners of the Company rose 14% from the previous year to
HK$18.1 million (HK$15.9 million in 2009).

The Board has recommended the payment of a final dividend of 0.5 HK cents
per ordinary share (0.4 HK cents in 2009) in cash for the year ended
31 December 2010 to shareholders whose names appear on the Register of
Members of the Company on 14 April 2011, and will seek the approval of the
Company’s shareholders at the forthcoming Annual General Meeting on
14 April 2011 for the payment of this final dividend. The dividend warrants are
expected to be dispatched to registered shareholders on or around
28 April 2011.

Business Review and Outlook

The Company has achieved its highest annual revenue since listing despite the
various unfavourable measures introduced during the course of 2010 to
dampen property market speculation in the major cities and municipalities of
the PRC. This milestone was due to the successful concurrent sales of its
Wuzhong Garden Court, Taihu Garden Court and Lakeside Garden Court
projects in 3 distinct markets and market segments within greater Suzhou City.
Additionally, its associated company Beijing Landmark Towers Co., Ltd.
(“Beijing Landmark”) recorded profitable recovery and posted strong
contribution.

Looking forward, we believe that the coming few years will present challenges
as well as opportunities in the PRC property market. With inflation being a major
concern of the government, it is inevitable, we believe, that interest rates will
continue to rise more substantially than has been the case in 2010 and there
will be continued pressure on the Renminbi to appreciate against the US dollar.
However, demand for properties from consumers will continue to be strong as a
hedge against inflation and preserver of personal asset values. There are few
proven and less riskier alternative channels for investment of substantial
personal wealth in the PRC. Also, the continued urbanisation trend and the
rejuvenation of old dilapidated city areas encourage growth and capital flow into
the property sector. Secondary and tertiary cities and primary and secondary
districts within these cities are all areas that supply land and good development
potential.

New Heritage will position itself to take advantage of the increase of rising
property prices by creating and bringing to the market more appealing
properties, whilst maintaining a reasonable gearing ratio and satisfactory
turnover. We have traditionally focussed our development in secondary cities
with great growth potential such as Suzhou and within its primary and
secondary districts such as Wuzhong and Wujiang which offer sound
fundamentals to attract and establish business operations and social
communities. We shall continue to source deals in these and other cities and
districts both coastal and inland, where we believe the combination of relatively
cheaper land in these areas (compared to primary cities) and rising incomes of
residents will be positive for our business.

致本公司股東

本人欣然代表董事會向閣下提呈本公司二零一零年的
年報。

業績及股息

截至二零一零年十二月三十一日止年度，新澤的收益較去
年增加45%至375,500,000港元（二零零九年：258,900,000
港元），而本公司股東應佔盈利較去年增加14%至18,100,000
港元（二零零九年：15,900,000港元）。

董事會已建議派付截至二零一零年十二月三十一日止年度
的末期股息每股普通股0.5港仙（二零零九年：0.4港仙），
將以現金配發予於二零一一年四月十四日在本公司股東名
冊上已登記的股東，並將尋求本公司股東於二零一一年四
月十四日舉行的應屆股東週年大會批准支付該末期股息。
預期股息單將約於二零一一年四月二十八日寄發予登記股
東。

業務回顧及展望

縱使於二零一零年多項調控中國主要城市及自治市房地產
市場炒賣活動的不利措施出台，本公司的年度收益仍錄得
自上市以來的新高，此重大躍進是由於本公司在同一時間
成功銷售蘇州市內三個不同市場及市場分佈的項目，分別
為錦悅苑、錦澤苑及錦盛苑。此外，聯營公司北京亮馬河
大廈有限公司（「北京亮馬河」）的盈利亦回升，並錄得理想
業績貢獻。

展望將來，本集團相信中國房地產市場於未來數年將會充
滿挑戰與機遇。由於通脹為政府的一大隱憂，本集團相信
利率將會無可避免地繼續上升，幅度將較二零一零年更
大，人民幣兌美元的升值壓力亦會持續。然而，為對抗通
脹及保持個人資產價值，消費者對物業的需求將繼續保持
強勁。在中國，為大筆個人財產作有效及風險較低的投資
選擇渠道不多，此外，城市化趨勢持續加上舊城區的重建
有助推動增長及帶動資金流入房地產市場。二線及三線城
市以及該等城市的一線及二線區域皆提供土地，並具備良
好發展潛力。

新澤透過向市場提供和推出更多具吸引力的房產，把握房
價上升帶來的商機，同時維持合理的資本負債比率及理想
的營業額。本集團傳統以來集中發展如蘇州等增長潛力龐
大的二線城市及市內如吳中及吳江等一線及二線地區。該
等地區具備良好的基建，能吸引業務營運和發展社區。本
集團將繼續尋求發展該等地區以及其他沿岸及內陸城市和
地區的商機，並相信該等地區價格相對低廉的土地（與一
線城市相比），加上居民收入增加將為本集團業務帶來正
面影響。
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As our Group continuously aims to improve and refine our products, we will also
diversify our market deliverables by adding more commercial products to our
predominantly residential portfolio. We shall pay even more attention to
environmentally friendly building methods and materials as this will be an
important factor for buyers and the government as the PRC continues its
economic development with an emphasis on sustainability and eco-friendly
characteristics.

We have accumulated a good land reserve combination of residential land, both
low and higher density, and land for commercial development including office,
retail as well as Small Office/Home Office (“SOHO”) units which will all be
available for the Group’s development in the coming few years. Added to this,
Beijing Landmark has given our senior management a few decades’ presence
in the hotel, office and serviced apartment sectors in Beijing and the expected
upswings in those sectors in the coming year will contribute positively.

Our development and expansion would not have been possible without the
continued support from our strategic partners and our bankers and their
ongoing participation for which we are most grateful. May I take this opportunity
to thank each of our Board members, staff and colleagues for their ongoing
dedicated work and commitment throughout the year and beyond to bring
about better returns to our investors and shareholders.

TAOCHAIFU Choofuang (C.F. Tao)
Chairman

Hong Kong, 16 March 2011

本集團一直致力改善及提升產品質素，亦使推出市場的房
產類別更多元化，為以住宅為主的房產組合加入更多商用
物業。中國持續不斷地發展經濟，強調可持續性及保護生
態環保的特性，環保將成為買家及政府的重要考慮因素，
因此，本集團將加強重視環保建築方法及物料。

本集團累積了住宅土地（低密度及高密度）以及商業發展土
地 ， 包 括 辦 公 室 、 零 售 及 小 型 辦 公 室 ／ 家 居 辦 公 室

（「SOHO」）單位的良好土地儲備組合，均可予集團未來數
年作發展用途。除此之外，北京亮馬河在北京的酒店、辦
公室及服務式公寓市場業務令本集團的高級管理人員在北
京巿場累積了達數十年之經驗，預期該市場於來年將會帶
來正面貢獻。

本集團業務得以發展及擴充，全賴策略夥伴及銀行一直以
來的支持及參與，本集團對此深存感激。本人謹藉此機會
向全體董事同寅、員工及同僚衷心致謝，感謝他們在過去
一年及往後持續作出的努力及貢獻，為投資者及股東帶來
更大回報。

主席
陶哲甫

香港，二零一一年三月十六日
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All land fees for all the land acquired for development by the Group have been
fully paid.

The Group is able to utilise its internal reserves and debt financing to meet the
funding requirements when opportunities for land acquisition arise.

Charge on Assets

As at 31 December 2010, bank loans of approximately HK$308.5 million (2009:
HK$246.1 million) were secured by certain of the Group’s properties, plant and
equipment, investment properties and properties held under development of
approximately HK$40.0 million (2009: Nil), approximately HK$146.3 million
(2009: HK$141.5 million) and approximately HK$315.7 million (2009:
HK$349.2 million) respectively.

Contingent Liabilities

The directors of the Company considered that there were no material contingent
liabilities as at 31 December 2010.

Exposure to Fluctuations in Exchange Rates and Related Hedges

The Group’s monetary assets, loans and transactions are principally
denominated in Renminbi, Hong Kong dollars and US dollars. During the year
under review, there was no significant fluctuation in the exchange rates of these
three currencies apart from the appreciation of currency of Renminbi against
US dollars and Hong Kong dollars. The Group did not engage in any derivative
activities and did not commit to any financial instruments to hedge its statement
of financial position exposure for the years ended 31 December 2010 and 2009.
Nevertheless, any appreciation in the currency value of the Renminbi against
the Hong Kong dollar will contribute positively to the Group’s result.

Treasury Policies and Capital Structure

The Group adopts a prudent approach with respect to treasury and funding
policies, with a focus on risk management and transactions that are directly
related to the underlying business of the Group.

Employees

As at 31 December 2010, the Group had a staff roster of 109 (2009: 118), of
which 81 (2009: 89) employees were based in the Mainland China and 28
(2009: 29) employees in Hong Kong SAR. The remuneration of employees was
in line with the market trends and commensurate to the levels of pay in the
industry. Remuneration of the Group’s employees includes basic salaries,
bonuses and long-term incentives.

本集團已悉數支付其所收購作發展用途的全部土地的土地
費。

當有收購土地的機會出現，本集團將能夠利用內部資源及
債務融資滿足資金需求。

資產抵押

於二零一零年十二月三十一日，銀行貸款約308,500,000港
元（二零零九年：246,100,000港元），分別由若干本集團約
40,000,000港元（二零零九年：無）的物業、廠房及設備、
約146,300,000港元（二零零九年：141,500,000港元）的投
資物業及約315,700,000港元（二零零九年：349,200,000
港元）的發展中物業作為抵押。

或然負債

本公司董事認為於二零一零年十二月三十一日並無重大或
然負債。

匯率波動風險及有關對沖

本集團的貨幣資產、貸款和交易主要以人民幣、港元及美
元計值。於回顧年內，除人民幣對美元及港元的匯率有所
升值外，該三種貨幣的匯率並無重大波動。本集團並沒有
參與任何衍生工具活動，截至二零一零年及二零零九年
十二月三十一日止年度亦沒有使用任何金融工具以對沖財
務狀況報表的風險。然而，人民幣兌港元匯率的任何升值
對本集團的業績有正面貢獻。

財資政策及資本結構

本集團就其財資及資本政策取態審慎，並專注於風險管理
及與本集團的相關業務有直接關係的交易。

僱員

於二零一零年十二月三十一日，本集團僱有109名（二零零
九年：118名）員工，其中81名（二零零九年：89名）員工長
駐中國內地，於香港特別行政區則僱有28名（二零零九年：
29名）員工。僱員的薪酬與巿場趨勢一致，可與業內的薪
酬水平相比。本集團僱員的薪酬包括基本薪金、花紅及長
期獎勵。
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Over the years, the founder and members of senior management of New
Heritage have been practicing CSR in one form or another of its many guises.
Charitable donations, staff functions and benefits, internships, as well as
intangible contributions to the evolution of the community around our site of
operations in the PRC have been but some of the activities partaken.

The Board is mindful of the balancing act between how much resources the
corporation can afford to allocate to CSR activities and still be able to satisfy its
shareholders’ and investors’ expectations on returns. Our core competencies
as a real estate developer being applied to advance social change for the better
is manifested in our eco-friendly building designs, materials and construction
methods. This would naturally result in relatively lower costs in certain areas
and meet corresponding local material regulations.

Community Responsibility

New Heritage has had an extensive but low-key approach to exercising its role
of being responsible to the community. Starting with our Chairman’s initiatives
in 1995 of introducing Suzhou to both distinguished academic and professional
parties, resulting in two valuable and timeless publications on EDAW/Pei
workshop in 1996 entitled, “Suzhou: Shaping an Ancient City for the New
China”, and in 1997, a Harvard GSD design studio on “One Body, Two Wings’
Redevelopment in China”, we are today still engaging professionals and working
closely with local district governments in the analysis and development
feasibility of eco-friendly and sustainable development in sites close to and
further afield to our original base of operations.

Our Group has been a past recipient of the Platinum Award/President’s Award
(2005/06), Gold Award/Award of Merit (2006/07) from the Community Chest of
Hong Kong. Our staff members have also done their part in supporting annual
charity drives in the form of Dress Special Day, Skip Lunch Day, Love Teeth Day
and annual raffle tickets from two church institutions.

Student internships have been welcome in both Hong Kong’s head office as
well as Suzhou’s project sites.

Environmental Responsibility

With the lifting of prohibition on foreign developers’ residential sales to the local
population in the PRC in the early 2000’s, all our residential projects have been
delivered with unfinished interiors allowing for individual buyers’ own
preferences in fitting out their units. The environmentally unfriendly practice of
ripping out all original fittings and fixtures generating demolition waste is thus
avoided.

Eco-material or energy-saving material has been used in our recent Suzhou
projects, and include:

• External wall insulation material
• Aluminium windows with thermo-break and double glazing
• Permeable road tiles
• Different lightweight concrete partition blocks
• Solar Heating
• External Sunshade curtains for windows in common areas

多年來，新澤的創辦人及高級管理層成員一直履行各方面
的企業社會責任。從慈善捐獻、員工活動及福利、實習計
劃，以至對我們在中國業務經營所在地周邊社區的發展所
作出的無形貢獻，我們均參與其中。

董事會謹慎衡量公司能夠分配多少資源到企業社會責任活
動上，而仍能滿足股東及投資者對回報的期望。作為房地
產發展商，我們透過環保建築設計、物料及建造方法，將
我們的核心技能應用於推動社會變得更好。此舉自然令某
些範疇的成本相對下降，亦符合相應的地方物料法規。

社會責任

新澤採取全面但低調的方式履行對社區的責任。我們的主
席自一九九五年將蘇州介紹給出色的學術和專業人士，令
兩本珍貴而劃時代的刊物得以出版，分別是一九九六年易
道公司及貝氏集團的「蘇州︰塑造古城新中國」以及一九九
七年哈佛大學設計研究生院的「一體兩翼之間更新改造於
中國」。時至今日，我們仍然委聘專家及與地方的區政府
緊密合作，對鄰近及遠離我們原經營所在地的地盤的環保
及可持續發展進行分析和制訂可行性研究。

本集團過往曾獲香港公益金頒發榮譽獎╱公益榮譽獎（二
零零五年╱零六年）、金獎╱公益嘉許獎（二零零六年╱零
七年）。此外，我們的員工亦支持每年舉辦的慈善活動，
參與公益服飾日、公益行善「折」食日、愛牙日及售賣兩家
教會機構的年度慈善獎券。

香港總部以及蘇州的項目地盤均歡迎學生進行實習。

環保責任

自二零零零年初中國解除外資發展商將住宅物業銷售予中
國本地人的禁令以來，我們的所有住宅項目都在未完成室
內裝修的狀況下交付，讓個別買家可按照個人喜好裝修單
位，避免買家將所有原來的裝修及裝置拆除，從而避免此
破壞環境的惡習所產生出來的拆卸廢物。

我們最新的蘇州項目除使用環保物料或節能物料外，亦使
用了下列各項：

• 外牆隔熱物料
• 隔熱及雙層玻璃鋁窗
• 透水地磚
• 不同的輕身混凝土間隔厚板
• 太陽能發熱
• 在公用地方的窗戶加裝外圍遮陽窗簾
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Employer’s Responsibility

The Group has adopted a five-day work week for all HK based employees of the
Group, thereby not only saving on commuting costs but also promoting the
balance between work, health and social activity among other things.

The Group continues to provide a comprehensive medical insurance plan for all
its staff members in HK. When available, all levels of staff in Hong Kong are
offered share options, which is sometimes restricted to directors and senior
management in other public listed companies.

The Group voluntarily contributes extra funding exceeding minimum statutory
requirements to the staff’s provident fund scheme in Hong Kong in addition to
the MPF Scheme.

The executives and staff also organised a Christmas lunch, and lucky draws
were sponsored by both management shareholders as well as outside suppliers
and professional parties.

Corporate Governance

A code of conduct is outlined in the Company’s staff handbook under the
section entitled “Rules, Ethics & Discipline”. The Company has established and
continues to refine its internal control systems by engaging qualified
professional third parties periodically to review and compile their findings to the
relevant committee.

A report on the principal corporate governance practices adopted by the
Company is set out on pages 27 to 32 of this report.

僱主責任

本集團已向其所有駐香港之員工實行五天工作週，這不但
降低上下班成本，亦能讓員工在工作、健康及社交生活等
之間取得更佳平衡。

本集團繼續為香港所有員工提供全面的醫療保障計劃。本
集團於適當時會向香港所有不同階層之員工發行購股權，
有別於其他上巿公司有時候只限提供購股權予董事及高級
管理人員。

除強制性公積金計劃外，本集團亦自願付出超過法例規定
的最低要求之額外供款予員工之香港公積金計劃。

本集團的行政人員及員工更籌辦聖誕午餐，抽獎禮物由管
理層股東、外部供應商及專業人士贊助。

企業管治

操守守則於本公司員工手冊「規則、道德及紀律」一節內概
述。本公司已設立一套內部監控制度，並透過委聘合資格
的專業第三方定期檢討該制度，並將檢討結果呈交相關委
員會，以持續對該制度作出修訂。

本公司所採納的主要企業管治常規的報告，載於本年報第
27至32頁。
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Executive Directors

Mr. TAOCHAIFU Choofuang (also known as C.F. TAO), 88, is an Executive
Director, Chairman of the Company and a founder of the Group. He is
responsible for determining the overall business strategies of the Group. He
graduated from Nanjing University 南京大學 with a Bachelor of Science degree
in mechanical engineering. Mr. TAOCHAIFU had played a significant role in
property investment and property development activities in the PRC since 1978.
One of the most important PRC projects that Mr. TAOCHAIFU participated in
was the development of Nanjing Jinling Hotel ( 南京金陵飯店 ) in Nanjing, one
of the earliest 5-star hotels built in the PRC following the “opening up” of the
PRC to the outside world in 1978. He was appointed as a director of New
Heritage Investments Limited (“NH Investments”) in 1984. He was involved in
establishing and supervising 北京亮馬河大廈有限公司 (Beijing Landmark
Towers Co., Ltd.) (“BLTCL”), the joint venture with Beijing Tourism
Administrat ion to develop the Beij ing Landmark Towers complex.
Mr. TAOCHAIFU is the deputy chairman and an executive director of BLTCL. He
was appointed as a director of New Heritage Development Limited (“NH
Development”) in 1991. From 1991 onwards, he was responsible for forming
蘇州錦華苑建設發展管理有限公司 (Suzhou Garden Villa Development and
Management Co., Ltd.) (“SGVDM”) and supervising the overall development of
Suzhou Garden Villa and Suzhou Garden Court. He is also the chairman of
SGVDM. Mr. TAOCHAIFU was accredited as an Honorary Citizen by the
municipal government of Suzhou in 1995. He was also a former independent
non-executive director of Jiangsu Expressway Company Limited, a company
listed on the Main Board. Mr. TAOCHAIFU is the Honorary President of Hong
Kong Federation of Overseas Chinese Associations Limited. He was granted the
“World Outstanding Chinese” award in 2008. He was also awarded an Honorary
Doctor Degree from The University of West Alabama in 2008. Mr. TAOCHAIFU
was appointed as an executive director of the Company on 23 December 2004
and is the father of Mr. TAO Richard and Mr. TAO Paul.

Mr. TAO Richard, 49, is an Executive Director and Vice Chairman of the
Company. He is responsible for the strategic planning and corporate
development of the Group. Mr. TAO has a Bachelor of Science (First Class
Honours) from the University of Newcastle Upon Tyne, and two Masters
Degrees from the Massachusetts Institute of Technology. He was appointed as a
director of NH Development, NH Investments and SGVDM in 2000, 2001 and
2004 respectively. He was appointed as an executive director of the Company
on 23 December 2004. He is a son of Mr. TAOCHAIFU Choofuang and the
brother of Mr. TAO Paul.

Mr. TAO Paul (also known as TAOCHAIFU Porn), 43, is the Managing Director of
the Company. He graduated from the University of Cambridge, England with a
Master of Arts degree. He also holds a Master of Science degree in Real Estate
from the University of Greenwich, England and participated in the Program for
Management Development at the Graduate School of Business Administration,
Harvard University, USA. Mr. TAO has been actively involved in property
development and investment in the PRC for over 15 years since joining the
Group. Mr. TAO was initially responsible for the sales and marketing activities
for the projects in Suzhou, and latterly in general management. He is a member
of The 12th Committee of Suzhou City, Jiangsu Province Chinese People’s
Political Consultative Conference 中國人民政治協商會議江蘇省蘇州市第十
二屆委員會委員 . Mr. TAO is also a qualified solicitor in Hong Kong. He was
appointed as a director of NH Development, SGVDM and NH Investments in
1997, 1999 and 2001 respectively. Mr. TAO was also appointed as a director of
BLTCL in 2006. He was appointed as an executive director of the Company on
23 December 2004. He is a son of Mr. TAOCHAIFU Choofuang and the brother
of Mr. TAO Richard.

執行董事

陶哲甫先生（別名C.F. TAO），現年88歲，本公司執行董事
兼主席，為本集團創辦人，負責釐定本集團的整體業務策
略。彼畢業於南京大學，取得機械工程理學士學位。自一
九七八年以來，陶先生一直在中國物業投資及物業發展業
務上舉足輕重。南京巿南京金陵飯店（為於一九七八年中
國對外「開放」後中國最早期的五星級酒店項目之一）為陶
先生曾參與的最重要中國項目之一。一九八四年，彼獲委
任為新繼企業有限公司（「新繼企業」）董事，參與成立與北
京巿旅遊管理局合組的合營企業北京亮馬河大廈有限公司

（「北京亮馬河」），並負責監督工作，以發展北京亮馬河綜
合項目。陶先生現為北京亮馬河副董事長兼執行董事。一
九九一年，彼獲委任為新繼發展有限公司（「新繼發展」）董
事，自一九九一年起，負責成立蘇州錦華苑建設發展管理
有限公司（「錦華苑建設」）及監督錦華苑及錦麗苑的整體發
展。此外，彼亦兼任錦華苑建設主席。一九九五年，陶先
生獲蘇州巿巿政府加許為榮譽巿民。彼亦為江蘇寧滬高速
公路股份有限公司（一間於聯交所主板上巿的公司）前獨立
非執行董事。陶先生現為香港僑界社團聯會之名譽會長。
於二零零八年，彼榮獲世界傑出華人獎，同時亦榮獲美國
西阿拉巴馬州立大學榮譽博士學位。二零零四年十二月二
十三日，陶先生獲委任為本公司執行董事。彼乃陶家祈先
生及陶錫祺先生的父親。

陶家祈先生，現年49歲，本公司執行董事兼副主席。彼負
責本集團的策略規劃及企業發展。陶先生於紐卡索大學取
得（一級榮譽）理學士學位，以及於美國麻省理工學院取得
兩個碩士學位。彼分別於二零零零年、二零零一年及二零
零四年獲委任為新繼發展、新繼企業及錦華苑建設的董
事。二零零四年十二月二十三日，彼獲委任為本公司執行
董事。彼乃陶哲甫先生的兒子及陶錫祺先生的胞兄。

陶錫祺先生（別名TAOCHAIFU Porn），現年43歲，本公司
董事總經理。彼畢業於英國劍橋大學，取得文學碩士學
位。彼亦持有英國格林威治大學房地產理科碩士學位，曾
參加美國哈佛大學工商管理研究院開辦的管理發展課程。
陶先生自十五年前加盟本集團以來，一直積極於中國從事
物業發展及投資業務。陶先生初期負責本集團蘇州巿各項
目所有營銷及巿場推廣活動，其後負責整體管理。彼現為
中國人民政治協商會議江蘇省蘇州巿第十二屆委員會委
員。陶先生亦為香港合資格律師。一九九七年、一九九九
年及二零零一年，彼分別獲委任為新繼發展、錦華苑建設
及新繼企業的董事。二零零六年，彼亦獲委任為北京亮馬
河董事。二零零四年十二月二十三日，彼獲委任為本公司
執行董事。彼乃陶哲甫先生的兒子及陶家祈先生的胞弟。
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Mr. KONG Mui Sum Lawrence, 62, is an Executive Director of the Company. He
graduated in 1970 from the University of Hong Kong with a Bachelor of Social
Sciences degree with honours majoring in Economics and Accounting. He is a
fellow of the Institute of Chartered Shipbrokers, being qualified in 1977. He
joined Ocean Shipping & Enterprises Limited in 1970 and has over 20 years of
senior management experience. He joined the Group’s associated companies
in November 1999 and has been actively involved in the business planning and
development of the Group’s business in PRC, including but not limited to
contract negotiations with third party professionals and contractors as well as
project management. He was appointed as an executive director of the
Company on 23 December 2004.

Mr. YIM Chun Leung, 49, is an Executive Director of the Company. Mr. YIM is a
fellow member of The Chartered Association of Certified Accountants, a certified
public accountant of the Hong Kong Institute of Certified Public Accountants
and a member of the Institute of Chartered Accountants in England and Wales.
Mr. YIM also holds a Master of Business Administration degree. Mr. YIM has
more than 26 years’ experience in auditing, accounting and finance fields.
Mr. YIM had worked for several listed companies as director or engaged in
senior management position. Mr. YIM was appointed as an executive director of
the Company on 23 December 2004 and is responsible for corporate finance
matters of the Group.

Non-Executive Director

Mr. CHAN Bernard Charnwut, GBS, JP, 46, is a Non-Executive Director of the
Company. Mr. CHAN is a graduate and is currently a Trustee of Pomona College
in California, U.S.A.. He is a Hong Kong Deputy to the National People’s
Congress of the People’s Republic of China. He serves as the Chairman of
Lingnan University, the Antiquities Advisory Board, the Advisory Committee on
Revitalisation of Historic Buildings, the Hong Kong-Thailand Business Council,
the Council for Sustainable Development and the Vice Chairman of the Council
of Oxfam Hong Kong. In addition, Mr. CHAN serves as an advisor of Bangkok
Bank Public Company Limited, Hong Kong Branch and the Vice Chairperson of
The Hong Kong Council of Social Service. Mr. CHAN is currently an executive
director and the President of both Asia Financial Holdings Ltd. and Asia
Insurance Company, Limited. He is a director of City e-Solutions Limited, an
independent non-executive director of each of Chen Hsong Holdings Limited,
Kingboard Laminates Holdings Limited, China Resources Enterprise, Limited
and Yau Lee Holdings Limited, all of which are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). Mr. CHAN is also a director of Wing
Lung Bank Limited (which was delisted from the Stock Exchange in 2009). He
was appointed as a non-executive director of the Company on 14 November
2005.

Independent Non-Executive Directors

Mr. WONG Gary Ka Wai, 49, is an Independent Non-Executive Director of the
Company. Mr. WONG graduated from The University of British Columbia with a
Master Degree of Business Administration in Finance and Management
Information Systems, and a Degree of Bachelor of Applied Science in Electrical
Engineering. He is a member of the Association of Certified General
Accountants’ Association of Canada. Mr. WONG has been working for a number
of international financial institutions and has numerous experiences in the
banking industry. Currently, he is a manager in Standard Chartered Bank (Hong
Kong) Limited in Hong Kong. He has internal controls and financial reporting
experience. Mr. WONG was appointed as an independent non-executive
director of the Company on 14 November 2005.

江淼森先生，現年62歲，本公司執行董事。彼於一九七零
年畢業於香港大學，取得社會科學榮譽學士學位，主修經
濟及會計學。彼現為船務經紀專業學會資深會員，於一九
七七年已取得專業資格。彼於一九七零年加盟海德船務航
運企業有限公司，已積逾二十年任職高級管理人員經驗。
彼於一九九九年十一月加盟本集團多間聯營公司，並一直
積極於中國從事本集團的業務策劃及業務發展，包括惟不
限於與第三方專業人士及承建商就合約進行磋商，以及項
目管理。二零零四年十二月二十三日，彼獲委任為本公司
執行董事。

嚴振亮先生，現年49歲，本公司執行董事。嚴先生為特許
公認會計師公會資深會員，香港會計師公會執業會計師及
英國英格蘭及威爾斯特許會計師公會會員。嚴先生同時擁
有工商管理碩士學位。嚴先生在審計、會計及財務方面已
積逾二十六年經驗。嚴先生曾任職多家上巿公司董事或高
級管理層要職。嚴先生於二零零四年十二月二十三日起獲
委任為本公司執行董事，負責本集團的企業融資事務。

非執行董事

陳智思先生，金紫荊星章、太平紳士，現年46歲，本公司
非執行董事。陳先生畢業於美國加州Pomona College，現
為該校校董。彼為全國人民代表大會之香港代表。陳先生
擔任嶺南大學校董會主席，古物諮詢委員會主席，活化歷
史建築諮詢委員會主席，港泰商會主席，可持續發展委員
會主席以及香港樂施會副主席。此外，陳先生亦擔任泰國
盤谷銀行香港分行之顧問，以及香港社會服務聯會副主
席。陳先生現為亞洲金融集團（控股）有限公司及亞洲保險
有限公司之執行董事兼總裁。彼亦為City e-Solutions
Limited之董事；震雄集團有限公司、建滔積層板控股有限
公司、華潤創業有限公司及有利集團有限公司之獨立非執
行董事，該等公司均在香港聯合交易所有限公司（「聯交
所」）上市。陳先生亦為永隆銀行有限公司（已於二零零九
年在聯交所除牌）之董事。二零零五年十一月十四日，彼
獲委任為本公司非執行董事。

獨立非執行董事

王家偉先生，現年49歲，本公司獨立非執行董事。王先生
畢業於卑詩省大學，取得金融及管理資訊系統系工商管理
碩士以及電子工程系應用科學學士學位。彼為加拿大註冊
會計師協會會員。王先生任職於多家國際金融機構，並在
銀行業積累廣泛經驗。目前，彼於渣打銀行（香港）有限公
司任職經理，彼具有內部監控及財務申報的經驗。二零零
五年十一月十四日，王先生獲委任為本公司獨立非執行董
事。
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Mr. SUN Leland Li Hsun, 49, is an Independent Non-Executive Director of the
Company. Mr. SUN graduated from the University of California, Los Angeles
with a Master Degree of Business Administration in 1986. Mr. SUN is the Chief
Executive Officer and a founder of Pan Asian Mortgage Company Limited, a
mortgage securitization conduit. Mr. SUN has over 20 years of secondary
mortgage market experience in Asia and the United States, directly involved in
the structuring, trading and distribution of mortgage-backed securities globally.
In 1997, Mr. SUN was appointed by the Financial Secretary of the Hong Kong
SAR government as the first Chief Operating Officer of The Hong Kong Mortgage
Corporation and was entrusted with managing this 100% government-owned
company. Previously, Mr. SUN was an Executive Director in the Fixed Income
International Sales Department of GS (Asia) Securities Limited and was
employed by Goldman Sachs from July 1986 to October 1994. He was also a
Senior Managing Director of the Emerging Markets Fixed Income Sales
Department with Bear Stearns Asia Limited from October 1994 to February
1996. He was appointed as an independent non-executive director of the
Company on 14 November 2005.

Mr. CHAN Norman Enrique, 50, is an Independent Non-Executive Director of the
Company. He was an Adjunct Assistant Professor of the Chinese University of
Hong Kong from September 2001 to January 2002. He has experience in
architectural design. Currently, he is a director of BTR Workshop Limited, an
architectural and design company based in Hong Kong. He was appointed as
an independent non-executive director of the Company on 14 November 2005.

孫立勳先生，現年49歲，本公司獨立非執行董事。孫先生
在一九八六年畢業於加州大學洛杉磯分校，取得工商管理
系碩士學位。孫先生乃宏亞按揭證券有限公司（一間按揭
證券化公司）的行政總裁兼創辦人。孫先生於亞洲及美國
第二按揭巿場已積逾二十年經驗，直接參與環球按揭證券
的架構設計、交易及分銷工作。一九九七年，孫先生獲香
港特區政府財政司司長委任為香港按揭證券有限公司首位
行政總監，負責營運成立這間政府全資擁有的公司。過
去，孫先生於一九八六年七月至一九九四年十月期間，獲
高盛僱用，並在GS (Asia) Securities Limited的Fixed Income
International Sales Department出任執行董事。一九九四年
十月至一九九六年二月期間，彼在貝爾斯登亞洲有限公司
的Emerging Markets Fixed Income Sales Department出任高
級董事總經理。二零零五年十一月十四日，彼獲委任為本
公司獨立非執行董事。

陳樂文先生，現年50歲，本公司獨立非執行董事。彼於
二零零一年九月至二零零二年一月期間曾任香港中文大學
兼任助理教授，擁有建築設計方面經驗。目前，彼為香港
一間建築設計公司BTR Workshop Limited的董事。二零零
五年十一月十四日，彼獲委任為本公司獨立非執行董事。
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The directors of the Company (“Directors”) have pleasure in presenting their
report together with the audited financial statements for the year ended
31 December 2010.

Principal Activities

The Group is principally engaged in property development and property
investment businesses in the PRC.

Results and Dividend

The results of the Group for the year ended 31 December 2010 and the state of
affairs of the Group and the Company at that date are set out in the financial
statements on pages 35 to 115.

The Directors have recommended the payment of a final dividend of 0.5 HK
cents per share for the year ended 31 December 2010.

Convertible Notes and Share Capital

Details of the movements in the Company’s convertible notes and share capital
during the year are set out in notes 27 and 28 to the financial statements
respectively.

Reserves

Details of the movements in the reserves of the Company and the Group during
the year are set out in note 30 to the financial statements and in the
consolidated statement of changes in equity, respectively.

Distributable Reserves

At 31 December 2010, the Company’s reserves available for distribution,
amounted to approximately HK$48.5 million, of which approximately HK$6.4
million has been proposed as final dividend for the year.

Property, Plant and Equipment

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

Principal Properties

Details of the principal properties for investment purposes and under
development are set out on pages 117 to 120.

Pre-Emptive Rights

There is no provision for pre-emptive rights under the Company’s articles of
association or the laws of Cayman Islands, which would oblige the Company to
offer new shares on a pro-rata basis to existing shareholders.

本公司董事（「董事」）欣然提呈其年報連同截至二零一零年
十二月三十一日止年度之經審核財務報表。

主要業務

本集團主要在中國從事物業發展及物業投資業務。

業績及股息

本集團截至二零一零年十二月三十一日止年度的業績及本
公司於該日的業務狀況載於第35至115頁的財務報表。

董事會建議派付截至二零一零年十二月三十一日止年度的
末期股息每股0.5港仙。

可換股票據及股本

本公司於年內之可換股票據及股本的變動詳情分別載於財
務報表附註27及28。

儲備

本公司及本集團之儲備於年內之變動情況分別載於財務報
表附註30及綜合權益變動表。

可供分派儲備

於二零一零年十二月三十一日，本公司之可供分派儲備約
48,500,000港元，其中約6,400,000港元已作末期股息宣
派。

物業、廠房及設備

本集團之物業、廠房及設備的變動詳情載於財務報表附註
14。

主要物業

作投資用途的主要物業及發展中物業之詳情載於第117至
120頁。

優先購買權

本公司的組織章程細則或開曼群島法例並無有關優先購買
權的條文，規定本公司須按比例向現有股東發售新股份。
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Group Financial Summary

A summary of the results and of the assets and liabilities of the Group for the
last five financial years is set out on page 116.

Purchase, Sale or Redemption of Securities

The Company has not redeemed any of its shares during the year. Other than
the issue of 109,200,000 shares by the Company during the year, neither the
Company nor any of its subsidiaries has purchased or sold any of the Company’s
shares during the year.

Directors

The directors of the Company during the year were as follows:

Executive Directors
Mr. TAOCHAIFU Choofuang (Chairman)
Mr. TAO Richard (Vice Chairman)
Mr. TAO Paul (Managing Director)
Mr. KONG Mui Sum Lawrence
Mr. YIM Chun Leung

Non-Executive Director
Mr. CHAN Bernard Charnwut

Independent Non-Executive Directors
Mr. WONG Gary Ka Wai
Mr. SUN Leland Li Hsun
Mr. CHAN Norman Enrique

In accordance with the Company’s articles of association, Mr. CHAN Bernard
Charnwut, Mr. SUN Leland Li Hsun and Mr. CHAN Norman Enrique will retire
by rotation at the forthcoming annual general meeting and, being eligible, will
offer themselves for re-election.

The Company has received from each independent non-executive director an
annual confirmation of his independence pursuant to the Rules governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and the Company considers such Directors to be independent.

Biographical Details of Directors and Senior Management

Biographical details of the Directors and senior management are set out on
pages 14 to 16.

集團財務概要

本集團過去五個財政年度之業績以及資產及負債概要載於
第116頁。

購回、出售或贖回上巿證券

本公司於年內並無贖回本公司任何股份，除本公司於年內
發行109,200,000股股份外，本公司及其附屬公司於年內並
無買入或出售本公司任何股份。

董事

年內任職本公司的董事如下：

執行董事
陶哲甫先生（主席）
陶家祈先生（副主席）
陶錫祺先生（董事總經理）
江淼森先生
嚴振亮先生

非執行董事
陳智思先生

獨立非執行董事
王家偉先生
孫立勳先生
陳樂文先生

根據本公司之組織章程細則，陳智思先生、孫立勳先生及
陳樂文先生將於應屆股東週年大會輪席告退，惟彼符合資
格並願意膺選連任。

本公司已取得每位獨立非執行董事根據香港聯合交易所有
限公司（「聯交所」）證券上巿規則之規定作出之年度獨立性
確認函，由此本公司視該等董事為獨立董事。

董事及高級管理人員之履歷

董事及高級管理人員之履歷詳情載於第14至16頁。
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Directors’ Service Agreements

The former service agreements entered into between the Company and each
executive director expired on 30 November 2009. On 18 November 2009, each
of the executive directors of the Company entered into a new service agreement
(the “New Service Agreement”) with the Company for a term of 25 months
commencing on 1 December 2009 and is subject to termination by the
executive director or the Company in the manner as set out in the New Service
Agreements.

The former letters of appointment entered into by the Company and the non-
executive director and each of the independent non-executive directors of the
Company expired on 13 November 2008. On 22 October 2008, the non-
executive director and each of the independent non-executive directors of the
Company have each entered into a letter of appointment with the Company for
a term of three years commencing on 14 November 2008; and such letters of
appointment may be terminated by either party by giving one month’s written
notice.

Under the New Service Agreements, other than the three executive directors
(also substantial shareholders) whose first month’s salary under the New
Service Agreements was reduced by half, all the monthly salaries of the other
executive directors were reinstated to the original levels as in the former services
agreements expired on 30 November 2009. After the expiry of the first month of
the New Service Agreements, the monthly salary of all executive directors of the
Company reverted back to that of the former service agreements expired on
30 November 2009.

With effect from 1 January 2011, the salaries of the executive directors were
increased by 7% per month and the salary of the chairman of audit committee
was increased to HK$20,000 per month and the salaries of the rest of the non-
executive directors (including independent non-executive directors) were each
increased to HK$15,000 per month.

Save as disclosed above, none of the directors of the Company proposed for re-
election at the forthcoming annual general meeting have a contract of service
with the Company or any of its subsidiaries not determinable by the employing
company within one year without payment of compensation (except for statutory
compensation).

Directors’ Interests in Contracts

Details of Directors’ interests in contracts of significance in relation to the
Group’s business are set out in the section headed “Connected Transactions”
in this report.

董事服務合約

本公司與各執行董事訂立之前服務合約已於二零零九年十
一月三十日到期。於二零零九年十一月十八日，各執行董
事已與本公司訂立新服務合約（「新服務合約」），任期為
二十五個月，由二零零九年十二月一日開始。於新服務合
約內註明下可由執行董事或以本公司根據合約條款終止其
服務合約。

本公司與本公司之非執行董事及各獨立非執行董事訂立之
前委任書已於二零零八年十一月十三日到期。於二零零八
年十月二十二日，本公司之非執行董事及各獨立非執行董
事已與本公司各自訂立委任書，由二零零八年十一月十四
日開始，任期為三年，及其委任書其中一方可向另一方發
出一個月的書面通知終止委任協議。

根據新服務合約，除三位執行董事（亦是主要股東）之新服
務合約中第一個月薪金減半外，所有其他執行董事之每月
薪金已恢復至二零零九年十一月三十日到期之前服務合約
之原有水平。於新服務合約生效起一個月後，本公司所有
執行董事之每月薪金回復至二零零九年十一月三十日到期
之前服務合約。

自二零一一年一月一日起，執行董事每月之薪金增加7%及
審核委員會主席每月之薪金增加至20,000港元，而其他各
非執行董事（包括獨立非執行董事）每月之薪金增加至
15,000港元。

除上文披露者外，擬於即將舉行之股東週年大會上膺選連
任之本公司董事概無與本公司或其附屬公司訂立任何不可
由聘任公司於一年內不付賠償（法定賠償除外）而終止之服
務合約。

董事的合約權益

董事的合約權益與本集團業務有關重大合約的詳情載於本
年報內「關連交易」一節中。
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Directors’ and Chief Executives’ Interests in the Shares and
Underlying Shares of the Company

As at 31 December 2010, the Directors had the following interests in the shares
and underlying shares of the Company which were recorded in the register
required to be kept by the Company pursuant to section 352 of the Securities
and Futures Ordinance (the “SFO”), or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers of the Rules Governing the Listing of Securities of
the Stock Exchange (“Listing Rules”):

(A) Interest in shares and underlying shares under equity derivatives of the
Company

Number of Approximate
underlying shares percentage of

(under equity the issued share
Long position/ Number of derivatives of Aggregate capital of

Name of Director Short position Capacity Shares held the Company) Interests the Company
相關股份

數目（於本 本公司已
公司股本 發行股本之

董事姓名 好倉╱淡倉 身份 所持股份數目 衍生工具下） 權益總額 概約百分比

Mr. TAOCHAIFU Long Position Interests of 651,882,278 663,397,278 51.88
Choofuang 好倉 controlled (Note 1)

陶哲甫先生 corporation （附註1）
受控法團權益

Long Position Personal interest 11,515,000
好倉 個人權益

Mr. TAO Richard Long Position Interests of 651,882,278 674,584,035 52.76
陶家祈先生 好倉 controlled (Note 1)

corporation （附註1）
受控法團權益

Long Position Personal interest 22,701,757
好倉 個人權益

Mr. TAO Paul Long Position Interests of 651,882,278 674,584,035 52.76
陶錫祺先生 好倉 controlled (Note 1)

corporation （附註1）
受控法團權益

Long Position Personal interest 22,701,757
好倉 個人權益

Mr. KONG Mui Long Position Personal interest 2,500,220 11,515,000 14,015,220 1.10
Sum Lawrence 好倉 個人權益 (Note 2)

江淼森先生 （附註2）

Mr. YIM Chun Leung Long Position Personal interest 1,232,605 11,515,000 12,747,605 1.00
嚴振亮先生 好倉 個人權益 (Note 2)

（附註2）

董事及主要行政人員於本公司的股份及相
關股份中擁有的權益

於二零一零年十二月三十一日，按本公司根據證券及期貨
條例（「證券及期貨條例」）第352條所置存的登記冊所示，
董事於本公司的股份及相關股份中擁有的權益，或根據聯
交所證券上巿規則（「上巿規則」）所載董事進行證券交易的
標準守則須以其他方式知會本公司及聯交所的權益如下：

(A) 於本公司股份的權益及於股本衍生工具下相關股份
之權益
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Directors’ and Chief Executives’ Interests in the Shares and
Underlying Shares of the Company (Cont’d)

(A) Interest in shares and underlying shares under equity derivatives of the
Company (Cont’d)

Notes:

1. Belbroughton Limited (“Belbroughton”) is the legal and beneficial owner of
651,882,278 shares. Belbroughton is owned as to 20% by Seal United
Investments Limited (“Seal United”) and 80% by United Islands Group
Limited (“United Islands”). Seal United is owned by Mr. TAOCHAIFU
Choofuang (“Mr. C.F. TAO”) and his spouse, Mrs. TAO POON Lai Yew
Nancy (“Mrs. TAO”) in equal proportions. United Islands is owned by
Mr. C.F. TAO, Mrs. TAO, Mr. TAO Richard (the son of Mr. C.F. TAO),
Mr. TAO Paul (the son of Mr. C.F. TAO) and Ms. TAO Miriam (the daughter
of Mr. C.F. TAO) in equal proportions. Accordingly, Seal United, United
Islands as well as Mr. C.F. TAO, Mrs. TAO, Mr. TAO Richard, Mr. TAO Paul
and Ms. TAO Miriam are deemed to be interested in 651,882,278 shares
held by Belbroughton.

2. Share options were granted on 29 April 2008, 21 July 2008 and
19 November 2008 respectively. Details of share options granted to the
Directors of the Company are set out in part (B) of this section.

(B) Long position in underlying shares – share options

Under the share option scheme of the Company, share option may be
granted to certain participants including the Directors and employees of
the Company and its subsidiaries to subscribe for the shares of the
Company. Details of share options granted to the Directors are as follows:

Number of share options
購股權數目

Balance at Granted Lapsed Balance at Exercise
1 January during during 31 December price

Name of Director Date of grant Exercisable period 2010 the year the year 2010 per share
dd/mm/yyyy dd/mm/yyyy HK$

於
於 二零一零年

二零一零年 十二月
一月一日 於年內 於年內 三十一日 每股

董事名稱 授出日期 行使期間 之餘額 授出 失效 之餘額 行使價
日／月／年 日／月／年 港元

Mr. TAOCHAIFU Choofuang 04/07/2007 04/07/2007 – 03/07/2010 3,765,636 – 3,765,636 – 0.6350 (Note)（附註）

陶哲甫先生
18/10/2007 18/10/2007 – 17/10/2010 3,600,000 – 3,600,000 – 0.5240

Mr. TAO Richard 04/07/2007 04/07/2007 – 03/07/2010 3,765,636 – 3,765,636 – 0.6350 (Note)（附註）

陶家祈先生
18/10/2007 18/10/2007 – 17/10/2010 3,600,000 – 3,600,000 – 0.5240

Mr. TAO Paul 04/07/2007 04/07/2007 – 03/07/2010 3,765,636 – 3,765,636 – 0.6350 (Note)（附註）

陶錫祺先生
18/10/2007 18/10/2007 – 17/10/2010 3,600,000 – 3,600,000 – 0.5240

董事及主要行政人員於本公司的股份及相
關股份中擁有的權益（續）

(A) 於本公司股份的權益及於股本衍生工具下相關股份
之權益（續）

附註：

1. Be lb r ough t on  L im i t ed（「Be lb r ough t on」）為
651,882,278股股份的合法實益擁有人。Seal United
Investments Limited（「Seal United」）及United Islands
Group  L im i t ed（「Uni t ed  I s l ands」）分 別 擁 有
Belbroughton 20%及80%之權益。Seal United乃由
陶哲甫先生（「陶哲甫先生」）及其配偶陶潘麗瑤女士

（「陶太太」）按相等比例擁有。而United Islands 則由
陶哲甫先生、陶太太、陶家祈先生（陶哲甫先生之兒
子）、陶錫祺先生（陶哲甫先生之兒子）及陶蘊怡女士

（陶哲甫先生之女兒）按相等比例擁有。因此，Seal
United、United Islands連同陶哲甫先生、陶太太、
陶家祈先生、陶錫祺先生及陶蘊怡女士被視為於
Belbroughton所持有之該等651,882,278股股份擁有
權益。

2. 購 股 權 乃 分 別 於 二 零 零 八 年 四 月 二 十 九 日 、
二 零 零 八 年 七 月 二 十 一 日 及 二 零 零 八 年 十 一 月
十九日授出。授予本公司董事之購股權詳情乃載於
本節(B)項下。

(B) 相關股份之好倉－購股權

根據本公司之購股權計劃，購股權可授予若干參與
人（包括董事及本公司及其附屬公司之僱員）以認購
本公司之股份。授予董事之購股權詳情如下：
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Directors’ and Chief Executives’ Interests in the Shares and
Underlying Shares of the Company (Cont’d)

(B) Long position in underlying shares – share options (Cont’d)

Number of share options
購股權數目

Balance at Granted Lapsed Balance at Exercise
1 January during during 31 December price

Name of Director Date of grant Exercisable period 2010 the year the year 2010 per share
dd/mm/yyyy dd/mm/yyyy HK$

於
於 二零一零年

二零一零年 十二月
一月一日 於年內 於年內 三十一日 每股

董事名稱 授出日期 行使期間 之餘額 授出 失效 之餘額 行使價
日／月／年 日／月／年 港元

Mr. KONG Mui Sum Lawrence 04/07/2007 04/07/2007 – 03/07/2010 3,765,636 – 3,765,636 – 0.6350 (Note)（附註）

江淼森先生
18/10/2007 18/10/2007 – 17/10/2010 3,600,000 – 3,600,000 – 0.5240

29/04/2008 29/04/2008 – 28/04/2011 3,200,000 – – 3,200,000 0.3750

21/07/2008 21/07/2008 – 20/07/2011 4,571,000 – – 4,571,000 0.3000

19/11/2008 19/11/2008 – 18/11/2011 3,744,000 – – 3,744,000 0.1915

Mr. YIM Chun Leung 04/07/2007 04/07/2007 – 03/07/2010 3,765,636 – 3,765,636 – 0.6350 (Note)（附註）

嚴振亮先生
18/10/2007 18/10/2007 – 17/10/2010 3,600,000 – 3,600,000 – 0.5240

29/04/2008 29/04/2008 – 28/04/2011 3,200,000 – – 3,200,000 0.3750

21/07/2008 21/07/2008 – 20/07/2011 4,571,000 – – 4,571,000 0.3000

19/11/2008 19/11/2008 – 18/11/2011 3,744,000 – – 3,744,000 0.1915

Note: Pursuant to the terms of the share option scheme, following the adjustment
events arising from the changes in the Company’s capital structure in 2007,
the respective exercise prices per share of the unexercised options and the
respective number of share options exercisable have been adjusted. The
auditor of the Company have certified the adjustments were fair and
reasonable.

Save as disclosed above, none of the Company’s Directors, chief executives
and their associates, had any interests or short positions in the shares and
underlying shares of the Company or any of its associated corporations that was
required to be recorded pursuant to section 352 of the SFO at the date of this
report.

董事及主要行政人員於本公司的股份及相
關股份中擁有的權益（續）

(B) 相關股份之好倉－購股權（續）

附註：根據購股權計劃的條款，於二零零七年本公司股本
結構之變動所引發的調整事件後，未行使購股權之
每股股份各自之行使價及可行使之購股權各自股份
數目已作出調整。本公司之核數師已證明有關調整
乃公平和合理。

除上文披露者外，本公司之董事、主要行政人員或彼等之
聯繫人概無於本公司或其任何相聯法團之股份及相關股份
擁有任何權益或淡倉，而需按證券及期貨條例第352條於
本報告日期予以記錄。
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Substantial Shareholders’ Interests in Shares and Underlying
Shares of the Company

The register of substantial shareholders required to be kept under section 336
of Part XV of the SFO shows that as at 31 December 2010, the Company had
been notified of the following substantial shareholders’ interests, being 5% or
more of the Company’s issued share capital:

Long position in shares

Approximate
percentage of

the issued
Long position/ Number of Aggregate share capital

Name of Shareholder Short position Capacity Shares held Interests of the Company Notes
佔本公司

已發行股本
股東名稱 好倉╱淡倉 身份 所持股份數目 權益總額 概約百分比 附註

Mrs. TAO POON Lai Yew Nancy Long position Interests of controlled corporation 651,882,278 663,397,278 51.88% 1
陶潘麗瑤女士 好倉 受控法團權益

Long position Interest of spouse 11,515,000
好倉 配偶權益

Belbroughton Limited Long position Beneficial owner 651,882,278 651,882,278 50.98% 1
好倉 實益擁有人

Seal United Investments Limited Long position Interests of controlled corporation 651,882,278 651,882,278 50.98% 1
好倉 受控法團權益

United Islands Group Limited Long position Interests of controlled corporation 651,882,278 651,882,278 50.98% 1
好倉 受控法團權益

Ms. TAO Miriam Long position Interests of controlled corporation 651,882,278 651,882,278 50.98% 1
陶蘊怡女士 好倉 受控法團權益

Tian Xiang Business Limited Long position Beneficial owner 150,000,000 150,000,000 11.73% N/A
天祥事務有限公司 好倉 實益擁有人 不適用

Spinnaker Capital Limited Long position Investment manager 92,322,673 92,322,673 7.22% 2
好倉 投資經理

Spinnaker Asset Management Long position Investment manager 92,322,673 92,322,673 7.22% 2
– SAM Limited 好倉 投資經理

Deutsche Bank Aktiengesellschaft Long position Person having a security 92,322,673 92,322,673 7.22% 3
德意志銀行 好倉 interest in shares

對股份持有保證權益的人

Asia Financial Holdings Limited Long position Beneficial owner 45,454,545 68,181,818 5.06% 4
亞洲金融集團（控股）有限公司 好倉 實益擁有人

Long position Interests of controlled corporation 22,727,273
好倉 受控法團權益

主要股東於本公司的股份及相關股份中擁
有的權益

根據證券及期貨條例第XV部第336條須予存置的登記冊所
示，於二零一零年十二月三十一日，本公司之主要股東（為
本公司之發行股本的5%或以上）已通知本公司有關之權
益，詳請如下：

股份之好倉

Notes:

1. Belbroughton is the legal and beneficial owner of 651,882,278 shares.
Belbroughton is owned as to 20% by Seal United and 80% by United Islands. Seal
United is owned by Mr. C.F. TAO and his spouse, Mrs. TAO in equal proportions.
United Islands is owned by Mr. C.F. TAO, Mrs. TAO, Mr. TAO Richard, Mr. TAO Paul
and Ms. TAO Miriam in equal proportions. Accordingly, Seal United, United Islands
as well as Mr. C.F. TAO, Mrs. TAO, Mr. TAO Richard, Mr. TAO Paul and Ms. TAO Miriam
are deemed to be interested in 651,882,278 shares held by Belbroughton.

2. Spinnaker Capital Limited and Spinnaker Asset Management – SAM Limited
(together “Spinnaker Group”) are investment managers and the controlling
shareholders of Spinnaker Global Opportunity Fund Limited (“GO Fund”),
Spinnaker Global Emerging Markets Fund Limited, (“GEM Fund”) and Spinnaker
Global Strategic Fund Limited (“GS Fund”). GO Fund, GEM Fund and GS Fund
held 24,927,122 shares, 44,314,883 shares and 23,080,668 shares, respectively.

附註：

1. Belbroughton為651,882,278股股份的合法實益擁有人。Seal
United及United Islands分別擁有Belbroughton 20%及80%之權
益。Seal United乃由陶哲甫先生及其配偶陶太太按相等比例
擁有。而United Is lands 則由陶哲甫先生、陶太太、
陶家祈先生、陶錫祺先生及陶蘊怡女士按相等比例擁有。因
此，Seal United、United Islands連同陶哲甫先生、陶太太、
陶 家 祈 先 生 、 陶 錫 祺 先 生 及 陶 蘊 怡 女 士 被 視 為 於
Belbroughton所持有之該等651,882,278股股份擁有權益。

2. Spinnaker Capital Limited 及Spinnaker Asset Management －
SAM Limited（統稱「Spinnaker集團」）為投資經理，彼等乃
Spinnaker Global Opportunity Fund Limited（「GO基金」）、
Spinnaker Global Emerging Markets Fund Limited（「GEM基
金」）及Spinnaker Global Strategic Fund Limited（「GS基金」）
之 控 股 股 東 。 G O 基 金 、 G E M 基 金 及 G S 基 金 分 別 持 有
24,927,122股、44,314,883股及23,080,668股股份。
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Substantial Shareholders’ Interests in Shares and Underlying
Shares of the Company (Cont’d)

Long position in shares (Cont’d)

Notes: (Cont’d)

3. The shares are held under Deutsche Bank Aktiengesellschaft custody for
Spinnaker Group.

4. These 68,181,818 underlying shares represent the shares which may be issued
upon full conversion of 5% convertible notes in the aggregate principal amount of
HK$75 million with maturity date falling 60 months from 15 October 2007, the
date of issue of the convertible notes.

Share Options

Details of the Company’s share option scheme and the movements in the share
options are set out in note 29 to the financial statements.

Major Suppliers and Customers

The percentages of purchases and sales for the year attributable to the Group’s
major suppliers and customers are as follows:

Purchases
– the largest supplier 41%
– five largest suppliers combined 69%

Sales
– the largest customer 1%
– five largest customers combined 4%

None of the directors of the Company or any of their associates or any
shareholders (which, to the best knowledge of the directors, own more than 5%
of the Company’s issued share capital) had any beneficial interest in the Group’s
five largest customers.

Connected Transactions

During the year, the Group had the following connected transactions/continuing
connected transaction, certain details of which were disclosed in compliance
with the requirements of the Listing Rules.

1. HK$75 million 5% Convertible Notes Subscription Agreement

On 10 August 2007, the Company entered into a subscription agreement
with Asia Financial Holdings Limited (“AFHL”) and Asia Insurance
Company, Limited (“AICL”) (AICL is a subsidiary of AFHL which is
controlled by the associates of Mr. CHAN Bernard Charnwut, the non-
executive director of the Company) whereby the Company agreed to
issue and AFHL and AICL agreed to subscribe the HK$50 million and
HK$25 million 5% convertible note (“Convertible Notes”) with maturity
date falling 60 months from the date of issue of the Convertible Notes
respectively. Pursuant to the term of the Convertible Notes, the holder of
the Convertible Notes can convert the Convertible Notes at the
conversion price of HK$1.10 per share. The principal amount of HK$35
million (HK$25 million for AFHL and HK$10 million for AICL) of the
Convertible Notes shall be compulsorily converted at the conversion price
of HK$1.10 within seven business days if the closing price per share is
HK$1.10 or higher for ten consecutive trading days during the period
from the issue day of the Convertible Notes up to five business days prior
to the maturity date. This transaction was approved by the shareholders
a t  the  ex t raord inary  genera l  meet ing  o f  the  Company on
10 October 2007. The Convertible Notes were issued on 15 October 2007.

主要股東於本公司的股份及相關股份中擁
有的權益（續）

股份之好倉（續）

附註：（續）

3. 股份乃由德意志銀行代Spinnaker集團託管。

4. 該 等 6 8 , 1 8 1 , 8 1 8 股 相 關 股 份 指 全 面 兌 換 本 金 總 額 為
75,000,000港元之5%可換股票據（由二零零七年十月十五日

（可換股票據發行當日）起計滿60個月當日到期）而可予發行
之股份。

購股權

有關本公司之購股權計劃及購股權變動的詳情載於財務報
表附註29。

主要供應商及客戶

本集團主要供應商及客戶所佔採購及銷售百分率如下：

採購額
－最大供應商 41%
－五大供應商合供計算 69%

銷售額
－最大客戶 1%
－五大客戶合併計算 4%

概無本公司董事或其任何聯繫人士或任何股東（就董事所
知擁有本公司已發行股本5%以上）於本年度任何時間擁有
本集團五大客戶之實益權益。

關連交易

本集團於年內進行下列之關連交易／持續關連交易，其某
些詳情已遵守上巿規則的規定披露。

1. 75,000,000港元5%可換股票據認購協議

於二零零七年八月十日，本公司與亞洲金融集團（控
股）有限公司（「亞洲金融」）及亞洲保險有限公司（「亞
洲保險」）（亞洲保險為亞洲金融之附屬公司，亞洲金
融由本公司非執行董事陳智思先生之聯繫人控制）簽
訂認購協議，據此，本公司同意發行而亞洲金融及亞
洲保險分別同意認購50,000,000港元及25,000,000港
元之5%可換股票據（「可換股票據」），可換股票據於
發行日起計滿60個月當日到期。 根據可換股票據條
款，可換股票據持有人可以每股股份1.10港元兌換
可換股票據。如自可換股票據發行當日至到期日前
五個營業日期間連續十個交易日的每股收市價為
1.10港元或以上，則可換股票據的本金額35,000,000
港元(亞洲金融為25,000,000港元，而亞洲保險為
10,000,000港元）須於七個營業日內強制按兌換價兌
換。此項交易已獲股東於二零零七年十月十日的本
公司股東特別大會批准。可換股票據於二零零七年
十月十五日發行。
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Connected Transactions (Cont’d)

2. Acquisition of Property

On 16 July 2010, Honour Mark Holdings limited (“Honour Mark”), an
indirect wholly-owned subsidiary of the Company, entered into an
acquisition agreement with Fontwell Holdings Limited (“Fontwell”)
(beneficially owned by Mr. C.F. TAO and his family members) for
acquisition from Fontwell of Room 2301, 23rd Floor, Fortis Tower (“Fortis
Tower”) Nos. 77-79 Gloucester Road, Wanchai, Hong Kong (the “Office
Property”) then occupied under the tenancy agreement dated
2 December 2009 entered into between New Heritage Management
Limited (“NH Management”) as tenant and Fontwell as landlord relating
to the lease of, among others, the Office Property for use by the Group for
a term of 2 years from 1 February 2010 to 31 January 2012 and the car
parking spaces nos. 28 and 51 on the 2nd Floor of Fortis Tower (the “Car
Parking Spaces”) then used under the licence agreement dated
2 December 2009 entered into between NH Management as licensee
and Fontwell as Licensor for obtaining the licence to use by the Group of,
among others, the Car Parking Spaces for a term of 2 years from
1 February 2010 to 31 January 2012 (the “Acquisition”). The total
consideration for the Acquisition amounting to HK$27,300,000, was
settled by the Company allotting and issuing, credited as fully paid,
109,200,000 new shares to Belbroughton Limited, as directed by
Fontwell at the issue price of HK$0.25 per consideration share on
3 September 2010. Before the above Acquisition, the Group occupied
the Office Property and the Car Parking Spaces under the aforesaid
tenancy agreement and licence agreement, respectively and which
constituted continuing connected transaction to the Group.

The independent non-executive directors of the Company have reviewed
the above continuing connected transaction and confirmed that the
above continuing connected transaction has been entered into (i) in the
ordinary and usual course of business of the Group; (ii) on normal
commercial terms or on terms no less favourable to the Group than terms
available to or from independent third parties; and (iii) in accordance
with the above relevant agreements governing them on terms that are fair
and reasonable and in the interests of the shareholders of the Company
as a whole. The auditor of the Company have confirmed in a letter to the
board of directors of the Company to the effect that the above continuing
connected transaction: (i) has been approved by the board of directors
of the Company; (ii) has been entered into in accordance with the
relevant agreements governing the transaction; and (iii) the aggregate
annual amount of the transaction has not exceeded the relevant caps
disclosed in the previous announcement.

關連交易（續）

2. 收購物業

於二零一零年七月十六日，長佳控股有限公司（「長
佳 控 股」）， 本 公 司 一 間 間 接 全 資 附 屬 公 司 ， 與
Fontwell Holdings Limited（「Fontwell」）（陶哲甫先生
及 其 家 族 成 員 實 益 擁 有）訂 立 收 購 協 議 ， 以 向
Fontwell收購當時根據新澤管理有限公司（「新澤管
理」）（以租戶名義）與Fontwell（以業主名義）於二零零
九年十二月二日就租賃（其中包括）香港灣仔告士打
道77-79號富通大廈（「富通大廈」）23樓2301室（「辦
公室物業」），以供本集團使用而訂立為期兩年之租
賃協議，租期由二零一零年二月一日至二零一二年
一月三十一日止所佔用的辦公室物業及當時根據新
澤管理（以特許使用人名義）與Fontwell（以特許人名
義）於二零零九年十二月二日就本集團取得使用（其
中包括）富通大廈2樓28及51號泊車位（「泊車位」）的
特許權而訂立為期兩年之特許協議，由二零一零年
二月一日至二零一二年一月三十一日止所使用的泊
車 位（「收 購 事 項」）。 收 購 事 項 之 總 代 價 金 額 為
27,300,000港元，本公司於二零一零年九月三日以
每股代價股份0.25港元的發行價向Fontwell指定的
Belbroughton Limited 配發及發行入賬列作繳足的
109,200,000股代價股份支付。於上述收購前，根據
上述租賃協議及特許協議，本集團佔用辦公室及泊
車位分別構成本集團之持續關連交易。

獨立非執行董事已審閱上述持續關連交易，並確認
上述持續關連交易乃(i)屬本集團之日常業務；(ii)按
照一般商務條款進行，或向本集團提供之條款不遜
於向獨立第三者取得或由獨立第三者提供之條款；
及(iii)根據上述有關交易的協議條款進行，而交易條
款公平合理，並且符合本公司股東的整體利益。本
公司之核數師已在致本公司董事會之函件中確認，
上述關連交易：(i)已獲本公司董事會批准；(ii)交易
都已根據相關協議之條款進行；以及(iii)於先前公告
中披露該交易之年度總額並無超過相關上限。
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Related Party Transactions

The Group entered into certain transactions with parties regarded as “Related
Parties” under applicable accounting principles. These mainly relate to
contracts entered into by the Group in the ordinary course of business, which
contracts were negotiated on normal commercial terms and on an arm’s length
basis. Further details are set out in note 34 to the financial statements.

Some of these transactions also constitute “Continuing Connected Transactions”
under the Listing Rules, as mentioned above.

Directors’ Interest in Competing Business

During the year, the interests of Directors in the businesses which compete or
are likely to compete, either directly or indirectly, with the businesses of the
Group as required to be disclosed pursuant to the Listing Rules was as follows:

Family members of Mr. C.F. TAO, Chairman of the Company including
Mr. TAO Richard, Vice Chairman beneficially owned two villas in Suzhou of a
total gross floor area of approximately 770.76 sq.m. developed by a subsidiary
of the Company which may constitute a competing business to the Group.

Mr. C.F. TAO and his spouse, Mrs. TAO Poon Lai Yew Nancy executed a non-
competition deed on 16 November 2005 (the “Deed”). Mr. and Mrs. C.F. TAO
have also provided an annual confirmation to the Company confirming their
compliance with the non-competition undertaking as specified in the Deed.

Corporate Governance

A report on the principal corporate governance practices adopted by the
Company is set out on pages 27 to 32 of this report.

Sufficiency of Public Float

Based on information that is publicly available to the Company and within the
knowledge of the Directors, at least 25% of the Company’s total issued share
capital was held by the public as at the date of this report.

Auditor

Due to the merger of practices of Grant Thornton and BDO Limited, Grant
Thornton resigned as auditor of the Company with effect from 15 December
2010 and BDO Limited was then appointed as auditor of the Company with
effect from 15 December 2010. The financial statements have been audited by
BDO Limited whose term of appointment will end at the conclusion of the
forthcoming Annual General Meeting and being eligible, offer themselves for re-
appointment. A resolution will be proposed at the forthcoming annual general
meeting to re-appoint BDO Limited as auditor of the Company.

On behalf of the Board

TAOCHAIFU Choofuang (C.F. Tao)
Chairman

Hong Kong, 16 March 2011

關連人士交易

本集團與根據適用會計原則被視為「關連人士」之人士訂立
若干交易。此等交易主要涉及本集團於日常業務過程中按
一般商業條款經公平原則磋商而訂立之合約。其他有關詳
情載於財務報告附註34。

部分該等交易亦構成上述上市規則下的「持續關連交易」。

董事於競爭業務之權益

於年內，董事須根據上市規則之規定披露其擁有與本集團
業務直接或間接構成或可能構成競爭之業務之權益如下：

本 公 司 主 席 陶 哲 甫 先 生 的 家 庭 成 員（ 包 括 副 主 席
陶家祈先生）實益擁有由本公司一間附屬公司發展的蘇州
兩幢別墅（總建築面積約770.76平方米），此舉可能構成與
本集團競爭的業務。

於 二 零 零 五 年 十 一 月 十 六 日 ， 陶 哲 甫 先 生 及 其 配 偶
陶潘麗瑤女士已簽訂一份不競爭契約（「契約」）。陶先生及
陶太太亦已向本公司提供年度確認書，確認其遵守契約內
訂明之不競爭承諾。

企業管治

本公司所採納的主要企業管治常規的報告，載於本年報第
27至32頁。

足夠的公眾持股量

根據本公司可從公開途徑取得的資料及就本公司董事所
知，於本年報日期，本公司已發行股份之公眾持股量為不
少於25%。

核數師

鑑於均富會計師行與香港立信德豪會計師事務所有限公司
合併業務，均富會計師行於二零一零年十二月十五日辭任
本公司之核數師而香港立信德豪會計師事務所有限公司於
二零一零年十二月十五日獲委任為本公司之核數師。財務
報表已由香港立信德豪會計師事務所有限公司審核，其任
期將至下屆股東大會結束為止及符合資格並願膺選連任。
應屆股東週年大會將提呈續聘香港立信德豪會計師事務所
有限公司為本公司核數師之決議案。

承董事會命

主席
陶哲甫

香港，二零一一年三月十六日



Corporate Governance Report
企業管治報告

27新澤控股有限公司 二零一零年年報

The Company is committed to the establishment of good corporate practices
and procedures. The corporate governance principles of the Company
emphasise a quality board, transparency and accountability to all shareholders
of the Company.

Throughout the year ended 31 December 2010, the Group has complied with
the code provisions (the “Code Provisions”) set out in Appendix 14, the Code of
Corporate Governance Practices, of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Board will continue to monitor and review the Group’s corporate
governance practices to ensure compliance with the Code Provisions.

Board Composition

The Board comprises five executive directors, one non-executive director and
three independent non-executive directors. All five executive directors are
members of the executive committee of the Company responsible for dealing
with the business of the Company in accordance with all applicable rules and
regulations, including but not limited to, the Rules Governing the Listing of
Securities of the Stock Exchange (the “Listing Rules”). All Directors (including
independent non-executive directors) have been consulted on all major and
material matters of the Company.

The Board members for the year ended 31 December 2010 were:

Executive Directors
Mr. TAOCHAIFU Choofuang (Chairman)
Mr. TAO Richard (Vice Chairman)
Mr. TAO Paul (Managing Director)
Mr. KONG Mui Sum Lawrence
Mr. YIM Chun Leung

Non-Executive Director
Mr. CHAN Bernard Charnwut

Independent Non-Executive Directors
Mr. WONG Gary Ka Wai
Mr. SUN Leland Li Hsun
Mr. CHAN Norman Enrique

The number of independent non-executive directors meets the requirements
under the Listing Rules and Mr. WONG Gary Ka Wai has the appropriate
accounting professional qualification. The Company has appointed a Managing
Director instead of a chief executive officer.

The positions of the Chairman and the Managing Director are held separately
by two executive directors to ensure their respective independence,
accountability and responsibility. The Chairman is responsible for determining
overall business strategies of the Group. The duty of the Chairman is to work
closely with audit, nomination and remuneration committee of the Company
and to ensure that all key and appropriate issues are discussed by the Board in
a timely and constructive manner. The Managing Director is responsible for
general management of the Group. The Managing Director is also responsible
to work closely with the executive committee of the Company to ensure
management strategies, plans and performance of the Group are appropriately
represented to the Board and to provide guidance to the Board on major issues.

本公司致力建立良好之企業管治慣例及程序，本公司之企
業管治原則著重優秀之董事局、透明度及向本公司所有股
東問責。

截至二零一零年十二月三十一日止年度，本集團已遵守香
港聯合交易所有限公司（「聯交所」）之證券上巿規則所載的
附錄十四《企業管治常規守則》所載之守則條文（「守則條
文」）。

董事會將繼續監察及審核本集團之企業管治常規，以確保
符合守則條文之規定。

董事局之組成

董事局由五名執行董事、一名非執行董事及三名獨立非執
行董事組成，所有五名執行董事均為執行委員會成員，負
責按照所有適用的規則及條例，其中包括，但不限於聯交
所之證券上巿規則（「上巿規則」）處理本公司之業務。所有
董事（包括獨立非執行董事）在本公司所有主要及重大事項
上均被諮詢。

截至二零一零年十二月三十一日止年度之董事局成員為：

執行董事
陶哲甫先生（主席）
陶家祈先生（副主席）
陶錫祺先生（董事總經理）
江淼森先生
嚴振亮先生

非執行董事
陳智思先生

獨立非執行董事
王家偉先生
孫立勳先生
陳樂文先生

獨立非執行董事之數目符合上巿規則規定及王家偉先生亦
具備適當之會計專業資格。本公司已委任一位董事總經理，
代替委任一位行政總裁。

主席及董事總經理之職位分別由兩位執行董事出任，以確
保其各自之獨立性、問責性及責任承擔。主席負責決定本
集團之整體業務策略。主席之職責乃與本公司之審核委員
會、提名委員會及薪酬委員會緊密合作，並確保董事會能
夠就所有重要及適當事宜，進行及時和具建設性之討論。
董事總經理負責本集團之一般管理。董事總經理亦須與本
公司之執行委員會緊密合作，以確保管理策略，計劃及表
現於董事會中獲得適當的代表，並就主要議題向董事會提
供指導。
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Board Composition (Cont’d)

The Board is responsible for corporate strategy, annual and interim results,
succession planning, risk management, major acquisitions, disposals and
capital transactions, and other significant operational and financial matters.
Major corporate matters that are specially delegated by the Board to the
management include the preparation of annual and interim accounts for Board
approval before public reporting, execution of business strategies and initiatives
adopted by the Board, implementation of adequate systems of internal controls
and risk management procedures, and compliance with relevant statutory
requirements and rules and regulations.

Mr. TAOCHAIFU Choofuang (C.F. Tao), the Chairman of the Company, is the
father of Mr. TAO Richard, the Vice Chairman of the Company, and
Mr. TAO Paul, Managing Director of the Company. Further details of the
Directors are set out on pages 14 to 16 under the section headed “Biographical
Details of Directors and Senior Management” of this report.

Each of the independent non-executive directors has made an annual
confirmation of independence pursuant to Rule 3.13 of the Listing Rules. The
Company is of the view that all independent non-executive directors meet the
independence guidelines set out in Rule 3.13 of the Listing Rules and are
independent in accordance with the terms of the guidelines. The non-executive
director and all the independent non-executive directors have contracts with
the Company for a period of three years commencing from 14 November 2008
which may be terminated by either party by giving one month’s written notice
and subject to retirement by rotation at least once every three years in
accordance with the articles of association of the Company.

All the minutes of the Board meeting are kept by the company secretary and
are available for inspection by the Directors and auditor of the Company.

Attendance Record at Board Meetings

For the year ended 31 December 2010, four regular full Board meetings were
held to review the business of the Group and to approve the financial results of
the Group and the attendance of individual members at the meetings of the
Board are set out as follows:–

Meetings attended/Number of Meeting held
出席會議次數╱舉行會議次數

Executive Director 執行董事
Mr. TAOCHAIFU Choofuang (Chairman) 陶哲甫先生（主席） 4/4
Mr. TAO Richard (Vice Chairman) 陶家祈先生（副主席） 4/4
Mr. TAO Paul (Managing Director) 陶錫祺先生（董事總經理） 4/4
Mr. KONG Mui Sum Lawrence 江淼森先生 4/4
Mr. YIM Chun Leung 嚴振亮先生 4/4

Non-Executive Director 非執行董事
Mr. CHAN Bernard Charnwut 陳智思先生 2/4

Independent Non-Executive Director 獨立非執行董事
Mr. WONG Gary Ka Wai 王家偉先生 4/4
Mr. SUN Leland Li Hsun 孫立勳先生 4/4
Mr. CHAN Norman Enrique 陳樂文先生 3/4

董事局之組成（續）

董事會負責企業策略、年度及中期業績、繼承計劃、風險
管理、重大收購、出售及資本交易，及其他主要營運及財
務事宜。董事會特別委託管理層執行之主要企業事宜包括
籌備年度及中期賬目，以供董事會於對外公布前批核、執
行董事會所採納之業務策略及措施、推行妥善內部監控制
度及風險管理程序以及遵守有關法定規定、規則與規例。

陶哲甫先生（本公司主席），為陶家祈先生（本公司副主席）
及陶錫祺先生（本公司董事總經理）之父親。有關董事之詳
情載於本年報內第14至16頁「董事及高級管理人員之履歷」
一節中。

各獨立非執行董事已根據上巿規則第3.13條之規定提交年
度獨立性確認書。本公司認為，所有獨立非執行董事均符
合上巿規則第3.13條所載之獨立性指引，並根據指引之條
款屬獨立人士。本公司之非執行董事及各獨立非執行董事
已與本公司訂立合約，任期由二零零八年十一月十四日起
計，任期為三年，若終止其服務合約，其中一方可向另外
一方發出一個月的書面通知及根據本公司之組織章程細
則，其均須至少每三年於股東週年大會上輪值告退。

董事會會議之所有會議記錄由公司秘書保存及可供本公司
之董事及核數師審閱。

董事會會議出席記錄

截至二零一零年十二月三十一日止年度，本集團共召開四
次定期董事會會議以審議本集團之業務及批准本集團之財
務業績，董事會之會議中個別成員之出席情況列載如下：－
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Model Code for Directors’ Securities Transactions

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix 10 of the
Listing Rules as its own code of conduct regarding directors’ securities
transactions. The obligation to follow the Listing Rules are set out in the terms of
the service contracts of each executive director and the letters of appointment
of the non-executive director and each independent non-executive director.
Having made specific enquiry of all the Directors, the Directors confirmed that
they have complied with the required standard as set out in the Model Code for
the year ended 31 December 2010.

Audit Committee

The Company established an Audit Committee on 14 November 2005 with
terms of reference in compliance with the Code Provisions. The Audit
Committee consists of independent non-executive directors only. The members
of the Audit Committee are as follows:

Mr. WONG Gary Ka Wai (Chairman)
Mr. SUN Leland Li Hsun
Mr. CHAN Norman Enrique

Mr. WONG Gary Ka Wai, who possesses a professional accounting qualification
and relevant accounting experience, is the chairman of the Audit Committee.
No member of the Audit Committee is a member of the former or existing
auditor of the Company.

The primary duties of the Audit Committee are to review and approve the
financial reporting process and internal control systems of the Group. During
the year, the Audit Committee has reviewed the Group’s interim result for the six
months ended 30 June 2010. The Group’s final results for the year ended
31 December 2010 have been reviewed by the members of the Audit
Committee before submission to the Board for approval. The Audit Committee
was of the opinion that the preparation of such results complied with the
applicable accounting standards and requirements and that adequate
disclosure have been made. In March 2011, the Audit Committee has also
reviewed the Group’s internal control review report prepared by an external
independent professional consultant.

Three meetings of the Audit Committee were held during the year. The
attendance of each member is set out as follows:

Name of member Meetings attended/Number of Meeting held
成員名稱 出席會議次數╱舉行會議次數

Mr. WONG Gary Ka Wai 王家偉先生 3/3
Mr. SUN Leland Li Hsun 孫立勳先生 2/3
Mr. CHAN Norman Enrique 陳樂文先生 3/3

Nomination Committee

The Company established a Nomination Committee on 14 November 2005 with
terms of reference in compliance with the Code Provisions. The members of the
Nomination Committee consist of one executive director and two independent
non-executive directors.

董事進行證券交易之標準守則

本公司已採納上巿規則附錄十所載之上巿發行人董事進行
證券交易之標準守則（「標準守則」），作為其董事進行證券
交易之操守守則。各執行董事之服務合約條文及非執行董
事及各獨立非執行董事之委任信件中已載有遵守上巿規則
之責任。經本公司向全體董事作出特定查詢後，全體董事
確認，彼等於截至二零一零年十二月三十一日止年度一直
遵守標準守則所規定標準。

審核委員會

本公司於二零零五年十一月十四日成立審核委員會，並根
據守則條文制訂職權範圍。審核委員會成員只包括獨立非
執行董事。審核委員會成員如下：

王家偉先生（主席）
孫立勳先生
陳樂文先生

王家偉先生，彼具有專業會計資格及相關會計經驗，乃審
核委員會主席。概無任何審核委員會之成員乃本公司之前
任或現任核數師。

審核委員會的主要職務為檢討及批准本集團的財務申報程
序及內部監控制度。於年內，審核委員會已審閱本集團截
至二零一零年六月三十日止六個月的中期財務業績。本集
團截至二零一零年十二月三十一日止年度之業績於提呈董
事會批准前已獲審核委員會審閱。審核委員會認為是次業
績之籌備乃遵守適用之會計準則及已作出適當的披露。於
二零一一年三月，審核委員會亦已審閱由外聘獨立專業顧
問評估本集團的內部監控報告。

於年內審核委員會共召開三次會議。每位成員之出席情況
載列如下：

提名委員會

本公司於二零零五年十一月十四日成立提名委員會，並根
據守則條文制訂職權範圍。提名委員會成員包括一名執行
董事及兩名獨立非執行董事。
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Nomination Committee (Cont’d)

The members of the Nomination Committee are as follows:

Mr. CHAN Norman Enrique (Chairman)
Mr. SUN Leland Li Hsun
Mr. TAO Paul

The primary duty of the Nomination Committee is making recommendations to
the Board on appointment and removal of directors and management of Board
succession. No director is appointed or removed during the year.

The Nomination Committee has considered the past performance, qualification,
general market conditions and the Company’s articles of association in selecting
and recommending directors for retirement rotation.

The Nomination Committee resolved that all the existing directors should be
recommended to be retained by the Company. Further, in accordance with
the Company’s articles of association, Mr. CHAN Bernard Charnwut,
Mr. SUN Leland Li Hsun and Mr. CHAN Norman Enrique would retire, and
being eligible, would offer themselves for re-election at the forthcoming annual
general meeting of the Company.

One meeting of the Nomination Committee was held during the year. The
attendance of each member is set out as follows:

Name of member Meeting attended/Number of Meeting held
成員名稱 出席會議次數╱舉行會議次數

Mr. CHAN Norman Enrique 陳樂文先生 1/1
Mr. SUN Leland Li Hsun 孫立勳先生 0/1
Mr. TAO Paul 陶錫祺先生 1/1

Remuneration Committee

The Company established a Remuneration Committee on 14 November 2005
with terms of reference in compliance with the Code Provisions. The members
of the Remuneration Committee consist of one executive director and two
independent non-executive directors.

The members of the Remuneration Committee are as follows:

Mr. SUN Leland Li Hsun (Chairman)
Mr. CHAN Norman Enrique
Mr. TAO Richard

The primary duties of the Remuneration Committee are to review and determine
the terms of remuneration packages, bonuses and other compensation payable
to Directors and senior management including the recommendation to the
Board on the granting of share options to Directors pursuant to the share option
scheme adopted by the Company.

During the year, the Remuneration Committee has considered and reviewed
the existing terms of remunerations of all the Directors. The Remuneration
Committee has considered factors including salaries paid by comparable
companies, time commitment and responsibilities of the Directors, employment
conditions elsewhere in the Group and desirability of performance-based
remuneration. The Remuneration Committee considered that the existing terms
of remunerations of the Directors were fair and reasonable.

提名委員會（續）

提名委員會成員如下：

陳樂文先生（主席）
孫立勳先生
陶錫祺先生

提名委員會的主要職務為就委任董事及罷免董事以及管理
董事會繼任事宜向董事會提出建議。於年內並無委任或罷
免董事。

提名委員會已考慮以往的表現、資格、一般巿場環境及本
公司之組織章程細則以甄選及推薦董事輪值告退。

提名委員會決議推薦所有現任董事在本公司留任。再者，
根據本公司之組織章程細則，陳智思先生，孫立勳先生及
陳樂文先生將於應屆股東週年大會上告退，惟彼符合資格
並願意膺選連任。

於年內提名委員會共召開一次會議。每位成員之出席情況
載列如下：

薪酬委員會

本公司於二零零五年十一月十四日成立薪酬委員會，並根
據守則條文制訂職權範圍。薪酬委員會成員包括一名執行
董事及兩名獨立非執行董事。

薪酬委員會成員如下：

孫立勳先生（主席）
陳樂文先生
陶家祈先生

薪酬委員會的主要職務為檢討及釐定應付予董事及高級管
理人員的薪酬福利條款、花紅及其他報酬，包括向董事會
建議按照公司採納的購股權計劃而向董事授出購股權。

於年內，薪酬委員會考慮及檢討所有董事現時的薪酬條
款。薪酬委員會考慮之因素包括可比較公司之薪金水平、
各董事所投入之時間及職責、集團其他的聘用條件及以表
現為準則的薪酬條件。薪酬委員會認為現時董事的薪酬條
款乃公平合理。
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Remuneration Committee (Cont’d)

One meeting of the Remuneration Committee was held during the year. The
attendance of each member is set out as follows:

Name of member Meeting attended/Number of Meeting held
成員名稱 出席會議次數╱舉行會議次數

Mr. SUN Leland Li Hsun 孫立勳先生 1/1
Mr. CHAN Norman Enrique 陳樂文先生 1/1
Mr. TAO Richard 陶家祈先生 1/1

Internal Control

The Board has overall responsibility for the system of internal controls of the
Company and for reviewing its effectiveness. The Board is committed to
implementing an effective and sound internal controls system to safeguard the
interest of shareholders and the Group’s assets. The Board has delegated to the
management the implementation of the system of internal controls and the
review of all relevant financial, operational, compliance controls and risk
management functions within an established framework.

During the year under review, the Company engaged an external independent
professional consultant to review the effectiveness of certain of the Group’s
system of internal controls. Relevant applicable recommendations made by a
previous consultant in the past have already been implemented in stages by the
Group to further enhance its internal control policies, procedures and practices.

Investor Relationship and Communication

The Company endeavors to maintain a high level of transparency in
communicating with shareholders and the investment community at large.
Briefings and meetings with institutional investors and analysts are conducted
at opportune times. The Company is committed to continue to maintain an
open and effective investor communication policy and to update investors on
relevant information on its business in a timely manner, subject to relevant
regulatory requirements. In order to ensure effective, clear and accurate
communications with the investors and analysts, all corporate communications
are arranged and handled by the executive directors with the assistance of an
independent corporate communication firm and designated senior executives
according to established practices and procedures of the Company. The
Company has announced its annual results of the year under review in a timely
manner. Further enhanced communication channels will be reflected in the
ongoing update and improvement of the Group’s corporate website features
through collaboration with a well-qualified digital agent.

薪酬委員會（續）

於年內薪酬委員會共召開一次會議。每位成員之出席情況
載列如下：

內部監控

董事會對本公司內部監控系統及對檢討其效率承擔整體責
任。董事會致力落實有效及良好的內部監控系統，以保障
股東利益及本集團資產。董事已委派管理層落實內部監控
系統，並檢討已建立的架構內的所有相關財務、營運、遵
守規例監控及風險管理效能。

於回顧年內，公司外聘獨立專業顧問評估本集團若干內部
監控系統之成效。過往前顧問於提出的相關適用推薦意見
已獲本集團分階段實行以進一步改進其內部監控政策、程
序和慣例。

與投資者的關係及溝通

本公司與股東及投資界溝通時，一直盡量保持高透明度。
本公司於適當時候為機構投資者及分析員舉行簡報會及會
議。本公司致力按照有關監管規定，繼續維持公開及有效
的投資者溝通政策，並及時向投資者提供最新的業務資
料。為確保與投資者及分析家維持有效、清晰而準確的溝
通渠道，所有企業通訊事宜均按照本公司的既定慣例及程
序，由執行董事透過一間獨立企業通訊公司協助下及專責
高級行政人員處理。本公司已於回顧年度內按時宣佈其年
度業績及中期業績。本集團透過與合資格之網業公司共同
研究，進一步將本集團之網頁功能更新及改進，從而加強
溝通渠道。
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Directors’ and Auditor’s Responsibilities for the Financial
Statements

The Directors are responsible for the preparation of financial statements which
give a true and fair view. In preparing such financial statements, it is
fundamental that appropriate accounting policies are selected and applied
consistently.

The auditor’s responsibility is to express an independent opinion, based on their
audit, on those financial statements and to report their opinion to the
shareholders of the Company, as a body, and for no other purpose. The auditor
do not assume responsibility towards or accept liability to any other person for
the contents of the independent auditor’s report.

The Directors acknowledge their responsibilities for the preparation of the
financial statements for each financial year which give a true and fair view of the
state of affairs of the Group and of results and cash flows for that year. In
preparing the financial statements for the year ended 31 December 2010, the
Directors have selected suitable accounting policies and applied them
consistently; adopted appropriate Hong Kong Financial Reporting Standards
and Hong Kong Accounting Standards and Interpretations; made adjustments
and estimates that are prudent and reasonable; and have prepared the financial
statements on the going concern basis. The Directors also ensure the timely
publication of the financial statements of the Group.

Auditor’s Remuneration

The fee in respect of audit and non-audit services provided to the Group by the
independent auditor for the year ended 31 December 2010 amounted to
HK$1,136,000 and HK$150,000 respectively.

董事及核數師就財務報表承擔之責任

董事須負責編製真實而公平之財務報表。在編製該等財務
報表時，董事必須貫徹選擇及採用合適之會計政策。

核數師之責任是根據審核工作之結果，對該等財務報表作
出獨立意見，將此意見僅向本公司之股東報告，不作其他
用途。核數師並不就獨立核數師報告書內容向任何其他人
士負上責任或承擔法律責任。

董事確認，其職責為就每個財政年度編製可真實而公平地
反映本集團業務狀況及該年度之業績及現金流量之財務報
表。編製截至二零一零年十二月三十一日止年度之財務報
表時，對已挑選及貫徹應用合適之會計政策，採納適當的
香港財務報告準則、香港會計準則及註釋、審慎及合理地
作出調整及估計，並以持續營運基準準備財務報表。董事
亦確保準時刊發本集團之財務報表。

核數師酬金

截至二零一零年十二月三十一日止年度，獨立核數師對本
集 團 提 供 的 核 數 和 非 核 數 服 務 所 收 取 之 費 用 分 別 為
1,136,000港元及150,000港元。
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To the shareholders of New Heritage Holdings Ltd.
(incorporated in the Cayman Islands with limited liability)

We have audited the consolidated financial statements of New Heritage
Holdings Ltd. (“the Company”) and its subsidiaries (together “the Group”) set
out on pages 35 to 115, which comprise the consolidated and company
statements of financial position as at 31 December 2010, and the consolidated
income statement, the consolidated statement of comprehensive income, the
consolidated statement of changes in equity and the consolidated statement of
cash flows for the year then ended, and a summary of significant accounting
policies and other explanatory information.

Directors’ Responsibility for the Consolidated Financial
Statements

The directors of the Company are responsible for the preparation of
consolidated financial statements that give a true and fair view in accordance
with Hong Kong Financial Reporting Standards issued by the Hong Kong
Institute of Certified Public Accountants and the disclosure requirements of the
Hong Kong Companies Ordinance, and for such internal control as the directors
determine is necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to fraud or
error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial
statements based on our audit. This report is made solely to you, as a body, in
accordance with the terms of our engagement, and for no other purpose. We do
not assume responsibility towards or accept liability to any other person for the
contents of this report.

We conducted our audit in accordance with Hong Kong Standards on Auditing
issued by the Hong Kong Institute of Certified Public Accountants. Those
standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the
consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the consolidated financial statements. The
procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the consolidated financial
statements whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s preparation of
consolidated financial statements that give a true and fair view in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the
directors, as well as evaluating the overall presentation of the consolidated
financial statements.

致新澤控股有限公司股東
（於開曼群島註冊成立的有限公司）

本核數師（以下簡稱「我們」）已審計列載於第35至115頁新
澤控股有限公司（以下簡稱「貴公司」）及其附屬公司（以下
統稱「貴集團」）的綜合財務報表，此綜合財務報表包括於
二零一零年十二月三十一日的綜合及公司財務狀況報表與
截至該日止年度的綜合收益表、綜合全面收益表、綜合權
益變動表和綜合現金流量表，以及主要會計政策概要及其
他解釋資料。

董事就綜合財務報表須承擔的責任

董事須負責根據香港會計師公會頒佈的《香港財務報告準
則》及香港《公司條例》的披露規定編製綜合財務報表，以
令綜合財務報表作出真實而公平的反映，及落實其認為編
製綜合財務報表所必要的內部控制，以使綜合財務報表不
存在由於欺詐或錯誤而導致的重大錯誤陳述。

核數師的責任

我們的責任是根據我們的審計對該等綜合財務報表作出意
見，並按照審計業務約定書的條文僅向整體股東報告，除
此之外本報告別無其他目的。我們不會就本報告的內容向
任何其他人士負上或承擔任何責任。

我們已根據香港會計師公會頒佈的《香港審計準則》進行審
計。該等準則要求我們遵守道德規範，並規劃及執行審
計，以合理確定綜合財務報表是否不存在任何重大錯誤陳
述。

審計涉及執行程序以獲取有關財務報表所載金額及披露資
料的審計憑證。所選定的程序取決於核數師的判斷，包括
評估由於欺詐或錯誤而導致綜合財務報表存在重大錯誤陳
述的風險。在評估該等風險時，核數師考慮與該公司編製
綜合財務報表以作出真實而公平的反映相關的內部控制，
以設計適當的審計程序，但目的並非對公司內部控制的有
效性發表意見。審計亦包括評價董事所採用會計政策的合
適性及作出會計估計的合理性，以及評價綜合財務報表的
整體列報方式。
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We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the consolidated financial statements give a true and fair view of
the state of affairs of the Company and of the Group as at 31 December 2010,
and of the Group’s profit and cash flows for the year then ended in accordance
with Hong Kong Financial Reporting Standards and have been properly
prepared in accordance with the disclosure requirements of the Hong Kong
Companies Ordinance.

BDO Limited
Certified Public Accountants

Chiu Wing Cheung Ringo
Practising Certificate Number: P04434

Hong Kong, 16 March 2011

我們相信，我們所獲得的審計憑證能充足和適當地為我們
的審計意見提供基礎。

意見

我們認為，該等綜合財務報表已根據《香港財務報告準則》
真實而公平地反映貴公司及貴集團於二零一零年十二月三
十一日的事務狀況及貴集團截至該日止年度的盈利及現金
流量，並已按照香港《公司條例》的披露規定妥為編製。

香港立信德豪會計師事務所有限公司
執業會計師

招永祥
執業證書號碼：P04434

香港，二零一一年三月十六日
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2010 2009
二零一零年 二零零九年

Notes HK$’000 HK$’000
附註 千港元 千港元

Revenue 收益 7 375,526 258,865
Cost of sales 銷售成本 (297,880) (215,930)

Gross profit 毛利 77,646 42,935

Other income 其他收入 7 4,965 2,164
Selling expenses 銷售開支 (16,789) (14,936)
Administrative expenses 行政開支 (41,648) (30,341)
Fair value adjustments on investment properties 投資物業的公允價值調整 15 18,883 7,360
Gain/(Loss) on disposal of investment properties 出售投資物業的收益／（虧損） 6,307 (1,754)
Finance costs 融資成本 8 (18,616) (26,252)
Share of results of associates 應佔聯營公司業績 13,424 6,090
Gain on disposal of available-for-sale 出售可供出售的金融

financial asset 資產的收益 – 32,869

Profit before income tax 除所得稅前盈利 9 44,172 18,135

Income tax expense 所得稅開支 10 (17,379) (6,133)

Profit for the year 年度盈利 26,793 12,002

Profit for the year attributable to: 以下人士應佔年度盈利：
Owners of the Company 本公司股東 18,061 15,854
Non-controlling interests 非控股權益 8,732 (3,852)

26,793 12,002

Earnings per share attributable to the owners 年內本公司股東應佔
of the Company during the year 每股盈利 12

HK cents HK cents
港仙 港仙

– Basic － 基本 1.5 1.4

– Diluted － 攤薄 1.5 1.4
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2010 2009

二零一零年 二零零九年
HK$’000 HK$’000
千港元 千港元

Profit for the year 年度盈利 26,793 12,002

Other comprehensive income 其他全面收入
Exchange gain on translation of 換算國外業務的財務報表的

financial statements of foreign operations 匯兌收益 24,445 –
Share of exchange gain on translation of 應佔換算一間聯營公司的財務報表的

financial statements of an associate 匯兌收益 3,041 –
Share of revaluation surplus of an 應佔一間聯營公司酒店物業重估

associate’s hotel property 盈餘 4,536 5,149

Other comprehensive income for the year, 年度其他全面收入
net of tax （扣減稅項後） 32,022 5,149

Total comprehensive income for the year 年度全面收入總額 58,815 17,151

Total comprehensive income attributable to: 以下人士應佔全面收入總額：
Owners of the Company 本公司股東 43,645 21,003
Non-controlling interests 非控股權益 15,170 (3,852)

58,815 17,151
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As at 31 December As at 1 January
於十二月三十一日 於一月一日

2010 2009 2009
二零一零年 二零零九年 二零零九年

Notes HK$’000 HK$’000 HK$’000
附註 千港元 千港元 千港元

(restated) (restated)
（經重列） （經重列）

ASSETS AND LIABILITIES 資產及負債

Non-current assets 非流動資產
Goodwill 商譽 13 37,048 37,048 37,048
Property, plant and equipment 物業、廠房及設備 14 64,522 26,004 29,665
Investment properties 投資物業 15 286,764 297,781 311,754
Interests in associates 聯營公司的權益 17 124,757 110,947 123,674
Available-for-sale financial asset 可供出售的金融資產 – – 43,318
Deferred tax assets 遞延稅項資產 18 1,929 1,880 1,898

515,020 473,660 547,357

Current assets 流動資產
Properties held under development 發展中物業 19 521,244 541,855 657,376
Properties held for sale 待售物業 20 149,537 134,465 58,753
Inventories 存貨 21 78 101 121
Accounts receivable 應收賬款 22 41 353 149
Deposits paid, prepayments and 已付按金、預付款項及

other receivables 其他應收款項 23 32,335 36,000 37,024
Restricted bank deposits 受限制銀行存款 31 18,712 8,068 9,165
Cash and cash equivalents 現金及現金等價物 32 422,108 348,296 125,973

1,144,055 1,069,138 888,561

Total assets 總資產 1,659,075 1,542,798 1,435,918

Current liabilities 流動負債
Accounts payable 應付賬款 24 87,883 38,993 55,842
Accruals, deposits received and 應計費用、已收按金及

other payables 其他應付款項 25 71,982 81,334 35,133
Provision for tax 稅項撥備 5,638 9,770 10,886
Borrowings 借貸 26 285,996 187,339 106,218

451,499 317,436 208,079

Net current assets 流動資產淨值 692,556 751,702 680,482

Total assets less current liabilities 總資產減流動負債 1,207,576 1,225,362 1,227,839

Non-current liabilities 非流動負債
Borrowings 借貸 26 148,571 250,677 270,263
Convertible notes 可換股票據 27 73,672 72,942 72,212
Deferred tax liabilities 遞延稅項負債 18 36,038 30,118 30,009

258,281 353,737 372,484

Total liabilities 總負債 709,780 671,173 580,563

NET ASSETS 資產淨值 949,295 871,625 855,355

EQUITY 權益
Capital and reserves attributable to 本公司股東應佔

the Company’s owners 股本及儲備
Share capital 股本 28 12,786 11,694 11,628
Reserves 儲備 30(a) 847,357 772,197 754,075
Proposed final dividend 擬派末期股息 11 6,393 4,678 –

866,536 788,569 765,703
Non-controlling interests 非控股權益 82,759 83,056 89,652

TOTAL EQUITY 權益總額 949,295 871,625 855,355

TAO Richard TAO Paul
陶家祈 陶錫祺
Director Director

董事 董事
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2010 2009
二零一零年 二零零九年

Notes HK$’000 HK$’000
附註 千港元 千港元

ASSETS AND LIABILITIES 資產及負債

Non-current assets 非流動資產
Investments in subsidiaries 於附屬公司的投資 16(a) 131,505 119,674

Current assets 流動資產
Prepayments 預付款項 284 582
Amounts due from subsidiaries 應收附屬公司款項 16(b) 502,261 458,466
Cash and cash equivalents 現金及現金等價物 32 140 5,178

502,685 464,226

Total assets 總資產 634,190 583,900

Current liabilities 流動負債
Accruals and other payables 應計費用及其他應付款項 6,576 2,679
Borrowings 借貸 26 – 10,000
Amount due to a subsidiary 應付附屬公司款項 16(b) 15 –
Financial guarantee contracts 財務擔保合約 36 131 276

6,722 12,955

Net current assets 流動資產淨值 495,963 451,271

Total assets less current liabilities 總資產減流動負債 627,468 570,945

Non-current liabilities 非流動負債
Convertible notes 可換股票據 27 73,672 72,942
Deferred tax liabilities 遞延稅項負債 18 220 340

73,892 73,282

Total liabilities 總負債 80,614 86,237

NET ASSETS 資產淨值 553,576 497,663

EQUITY 權益
Capital and reserves attributable to 本公司股東應佔

the Company’s owners 股本及儲備
Share capital 股本 28 12,786 11,694
Reserves 儲備 30(b) 534,397 481,291
Proposed final dividend 擬派末期股息 11 6,393 4,678

TOTAL EQUITY 權益總額 553,576 497,663

TAO Richard TAO Paul
陶家祈 陶錫祺
Director Director

董事 董事
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2010 2009
二零一零年 二零零九年

Note HK$’000 HK$’000
附註 千港元 千港元

Cash flows from operating activities 經營活動的現金流量
Profit before income tax 除所得稅前盈利 44,172 18,135
Adjustments for: 調整項目：

Depreciation 折舊 4,032 4,081
Loss on disposal of property, plant 出售物業、廠房及設備

and equipment 的虧損 40 417
(Gain)/Loss on disposal of investment properties 出售投資物業的（收益）／虧損 (6,307) 1,754
Gain on disposal of available-for-sale 出售可供出售的金融資產

financial asset 的收益 – (32,869)
Fair value adjustments on investment properties 投資物業的公允價值調整 (18,883) (7,360)
Share of results of associates 應佔聯營公司業績 (13,424) (6,090)
Impairment loss of other receivables 其他應收款項的減值虧損 1,055 –
Interest income 利息收入 (2,583) (857)
Interest expenses 利息開支 18,616 26,252

Operating profit before working 未計營運資金變動前經營
capital changes 盈利 26,718 3,463

Decrease in properties held under development 發展中物業及待售物業
and properties held for sale 減少 29,065 40,635

Decrease in inventories 存貨減少 23 20
Decrease/(Increase) in accounts receivable 應收賬款減少╱（增加） 312 (204)
Decrease in deposits paid, prepayments and 已付按金、預付款項及其他

other receivables 應收款項減少 2,610 1,024
Increase in accounts payable, accruals, 應付賬款、應計費用、已收按金

deposits received and other payables 及其他應付款項增加 39,538 29,352
Decrease/(Increase) in amounts due from 應收聯營公司款項

associates 減少╱（增加） 32 (18)
(Increase)/Decrease in restricted bank deposits 受限制銀行存款（增加）／減少 (10,644) 1,097

Cash generated from operations 經營活動產生的現金 87,654 75,369
Interest paid 已付利息 (16,124) (15,282)
Income taxes paid 已付所得稅 (16,482) (7,122)

Net cash from operating activities 經營活動產生的現金淨額 55,048 52,965
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2010 2009
二零一零年 二零零九年

Note HK$’000 HK$’000
附註 千港元 千港元

Cash flows from investing activities 投資活動的現金流量
Purchase of property, plant and equipment 購置物業、廠房及設備 (3,776) (1,028)
Proceeds from disposal of property, plant and 出售物業、廠房及

equipment 設備所得款項 768 83
Proceeds from sale of investment properties 出售投資物業所得款項 43,498 19,579
Additions to available-for-sale financial asset 添置可供出售的金融資產 – (9,966)
Proceeds from disposal of available-for-sale 出售可供出售的金融資產

financial asset 所得款項 – 86,153
Capital contribution to an associate 向一間聯營公司出資 – (4)
Dividends received from an associate 收取一間聯營公司的股息 7,159 23,988
Interest received 已收利息 2,583 857

Net cash from investing activities 投資活動產生的現金淨額 50,232 119,662

Cash flows from financing activities 融資活動的現金流量
Proceeds from issuance of share capital 發行股本所得款項 – 1,269
Proceeds from new borrowings 新造借貸所得款項 134,250 189,808
Repayments of borrowings 償還借貸 (144,590) (128,993)
Interest paid on convertible notes 已付可換股票據利息 (3,750) (3,750)
Capital reduction to a non-controlling shareholder 一間附屬公司的非控股股東減資

of a subsidiary (19,656) –
Dividends paid to Company’s owners 已付本公司股東股息 (4,678) –
Dividends paid to non-controlling shareholder 已付非控股股東股息 (384) (2,150)

Net cash (used in)/from financing activities 融資活動（所用）／產生的現金淨額 (38,808) 56,184

Net increase in cash and 現金及現金等價物
cash equivalents 增加淨額 66,472 228,811

Effect of exchange rate changes on cash and 匯率變動對現金及現金等價物
cash equivalents 的影響 7,340 –

Cash and cash equivalents 於一月一日的現金及
at 1 January 現金等價物 348,296 119,485

Cash and cash equivalents 於十二月三十一日的現金及
at 31 December 現金等價物 32 422,108 348,296
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Attributable to owners of the Company

本公司股東應佔權益

Hotel

property,

Convertible plant and

Share notes equipment Proposed Non-

Share Share option equity Merger revaluation Exchange Statutory Retained final controlling Total

capital premium reserves reserves reserve reserve reserve reserve profits dividend Total interests equity

酒店物業、
購股權 可換股票據 廠房及設備 擬派

股本 股份溢價 儲備 權益儲備 合併儲備 重估儲備 匯兌儲備 法定儲備 保留盈利 末期股息 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 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 千港元

Balance as at 1 January 2009 於二零零九年一月一日的結餘 11,628 447,936 16,018 3,011 89,936 7,126 67,291 19,508 103,249 – 765,703 89,652 855,355

Dividends paid to non-controlling shareholders 已付非控股股東的股息 – – – – – – – – – – – (2,150) (2,150)

Arising from issue of ordinary shares on 因行使購股權發行普通股而產生
exercise of share options (note 29) （附註29） 66 1,493 (290) – – – – – – – 1,269 – 1,269

66 1,493 (290) – – – – – – – 1,269 (2,150) (881)

Profit for the year 年度盈利 – – – – – – – – 15,854 – 15,854 (3,852) 12,002

Other comprehensive income 其他全面收入
Share of revaluation surplus of 應佔一間聯營公司酒店物業

an associate’s hotel property 重估盈餘 – – – – – 5,149 – – – – 5,149 – 5,149

Total comprehensive income for the year 年度全面收入總額 – – – – – 5,149 – – 15,854 – 21,003 (3,852) 17,151

Transfer 轉撥 – – – – – – – 1,317 (723) – 594 (594) –

Share of an associate’s statutory reserve 應佔一間聯營公司法定儲備 – – – – – – – 3,485 (3,485) – – – –

Release upon expiry of vested share options 已歸屬購股權到期後轉撥 – – (7,628) – – – – – 7,628 – – – –

Proposed final dividend (note 11) 擬派末期股息（附註11） – – – – – – – – (4,678) 4,678 – – –

Balance as at 31 December 2009 於二零零九年十二月三十一日的結餘 11,694 449,429 8,100 3,011 89,936 12,275 67,291 24,310 117,845 4,678 788,569 83,056 871,625
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Attributable to owners of the Company

本公司股東應佔權益

Hotel

property,

Convertible plant and

Share notes equipment Proposed Non-

Share Share option equity Merger revaluation Exchange Statutory Retained final controlling Total

capital premium reserves reserves reserve reserve reserve reserve profits dividend Total interests equity

酒店物業、
購股權 可換股票據 廠房及設備 擬派

股本 股份溢價 儲備 權益儲備 合併儲備 重估儲備 匯兌儲備 法定儲備 保留盈利 末期股息 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 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 千港元

Balance as at 1 January 2010 於二零一零年一月一日的結餘 11,694 449,429 8,100 3,011 89,936 12,275 67,291 24,310 117,845 4,678 788,569 83,056 871,625

Dividends paid to non-controlling shareholder 已付非控股股東的股息 – – – – – – – – – – – (384) (384)

Dividends relating 2009 final dividend 有關二零零九年末期股息的股息 – – – – – – – – – (4,678) (4,678) – (4,678)

Fair value adjustment on initial recognition of 對非控股股東貸款首次確認時
loans from non-controlling shareholders 進行公允價值調整 – – – – – – – – – – – 4,573 4,573

Issue of shares for the  acquisition of 就收購租賃土地及
leasehold land and buildings (note 28) 樓宇發行股份（附註28） 1,092 37,908 – – – – – – – – 39,000 – 39,000

Capital reduction of a subsidiary 一間附屬公司資本削減 – – – – – – – – – – – (19,656) (19,656)

1,092 37,908 – – – – – – – (4,678) 34,322 (15,467) 18,855

Profit for the year 年度盈利 – – – – – – – – 18,061 – 18,061 8,732 26,793

Other comprehensive income 其他全面收入
Exchange gain on translation of financial 換算國外業務的財務報表

statements of foreign operations 的匯兌收益 – – – – – – 18,007 – – – 18,007 6,438 24,445

Share of exchange gain on translation of 應佔換算一間聯營公司的財務報表
financial statements of an associate 的匯兌收益 – – – – – – 3,041 – – – 3,041 – 3,041

Share of revaluation surplus of an associate’s 應佔一間聯營公司酒店物業
hotel property 重估盈餘 – – – – – 4,536 – – – – 4,536 – 4,536

Total comprehensive income for the year 年度全面收入總額 – – – – – 4,536 21,048 – 18,061 – 43,645 15,170 58,815

Transfer 轉撥 – – – – – – – 2,082 (2,082) – – – –

Share of an associate’s statutory reserve 應佔一間聯營公司法定儲備 – – – – – – – 1,781 (1,781) – – – –

Release upon expiry of vested shares options 已歸屬購股權到期後轉撥 – – (6,132) – – – – – 6,132 – – – –

Proposed final dividend (note 11) 擬派末期股息（附註11） – – – – – – – – (6,393) 6,393 – – –

Balance as at 31 December 2010 於二零一零年十二月三十一日的結餘 12,786 487,337 1,968 3,011 89,936 16,811 88,339 28,173 131,782 6,393 866,536 82,759 949,295
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1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an exempted
company with limited liability. The Company’s shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited (“Stock
Exchange”).

The address of the Company’s registered office and principal place of
business are Clifton House, 75 Fort Street, P.O. Box 1350 GT, George
Town, Grand Cayman, Cayman Islands and Room 2301, 23/F, Fortis
Tower, 77-79 Gloucester Road, Wanchai, Hong Kong respectively.

The principal activity of the Company is investment holding and the
principal activities of the subsidiaries are set out in note 16(a) to the
financial statements.

The financial statements for the year ended 31 December 2010 were
approved for issue by the board of directors on 16 March 2011.

2. ADOPTION OF HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”)

(a) Adoption of new and revised HKFRSs – effective 1 January 2010

HKFRSs (Amendments) Improvements to HKFRSs

Amendments to HKAS 39 Eligible Hedged Items

Amendments to HKFRS 2 Share-based Payment – Group Cash-settled
Share-based Payment Transactions

HKAS 27 (Revised) Consolidated and Separate Financial
Statements

HKFRS 3 (Revised) Business Combinations

HK(IFRIC) – Interpretation 17 Distributions of Non-cash Assets to Owners

HK Interpretation 5 Presentation of Financial Statements –
Classification by Borrower of a Term Loan
that Contains a Repayment on Demand
Clause

Except as explained below, the adoption of these new and revised
standards and interpretations has no significant impact on the
Group’s financial statements.

HKFRS 3 (Revised) – Business Combinations

The revised standard introduced major changes to the accounting
requirements for business combinations. It retains the major
features of the purchase method of accounting, now referred to as
the acquisition method. The most significant changes in the
revised standard are as follows:

– Acquisition-related costs of the combination are recorded
as an expense in the consolidated income statement.
Previously, these costs would have been accounted for as
part of the cost of the acquisition.

1. 一般資料

本公司於開曼群島註冊成立為一間獲豁免有限公
司。本公司股份於香港聯合交易所有限公司（「聯交
所」）主板上市。

本公司註冊辦事處及主要營業地點分別為Clifton
House, 75 Fort Street, P.O. Box 1350 GT, George
Town, Grand Cayman, Cayman Islands及香港灣仔告
士打道77-79號富通大廈23樓2301室。

本公司的主要業務為投資控股，附屬公司的主要業
務載於財務報表附註16(a)。

董事會已於二零一一年三月十六日批准刊發截至二
零一零年十二月三十一日止年度的財務報表。

2. 採納香港財務報告準則（「香港財務報
告準則」）

(a) 採納新訂及經修訂香港財務報告準則－自二零
一零年一月一日起生效

香港財務報告準則 對香港財務報告準則
　（修訂本） 　的改善
香港會計準則 合資格對沖項目
　第39號的修訂本
香港財務報告準則 以股份為基礎的
　第2號的修訂本 　付款－集團現金

　結算以股份為
　基礎的付款交易

香港會計準則 綜合及獨立財務報表
　第27號（經修訂） 　
香港財務報告準則 業務合併
　第3號（經修訂）
香港（國際財務報告 向擁有人分派非
　準則詮釋委員會） 　現金資產
　－詮釋第17號
香港詮釋第5號 財務報表的呈列－

　借款人對包含按
　要求償還條款的
　定期貸款的分類

除下文所述者外，採納該等新訂及經修訂準則
及詮釋並無對本集團的財務報表產生重大影
響。

香港財務報告準則第3號（經修訂）－ 業務合併

此項經修訂準則對業務合併的會計規定作出重
大變動。該準則保留會計購買法（現稱為收購
法）的主要特點。此項經修訂準則最主要的變
動如下：

－ 合併時與收購相關的成本於綜合收益表
列賬為支出。該等成本過往列賬為收購
成本的一部分。
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2. ADOPTION OF HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) (Cont’d)

(a) Adoption of new and revised HKFRSs – effective 1 January 2010
(Cont’d)

HKFRS 3 (Revised) – Business Combinations (Cont’d)

– The assets acquired and liabilities assumed are generally
measured at their acquisition date fair value under the
revised standard provides an exception and specific
measurement rules.

– Any contingent consideration is measured at fair value at
the acquisition date. If the contingent consideration
arrangement gives rise to a financial l iabil ity, any
subsequent changes are generally recognised in profit or
loss. Previously, contingent consideration was recognised
at the acquisition date only if its payment was probable.

The revised standard has been applied prospectively to business
combinations for which the acquisition date is on or after
1 January 2010. The Group did not have business combination
occurred in the current year and therefore the adoption of the
revised standard did not have any impact on the current year’s
results and financial position.

HKAS 27 (Revised) – Consolidated and Separate Financial
Statements

The adoption of HKFRS 3 (Revised) required that the HKAS 27
(Revised) is adopted at the same time. The revised standard
introduced changes to the accounting requirements for
transactions with non-controlling (formerly known as “minority”)
interests and the loss of control of a subsidiary. Similar to HKFRS
3 (Revised), the adoption of the revised standard is applied
prospectively. The Group did not have transactions with non-
controlling interests in the current year and did not dispose of any
of its equity interests in its subsidiaries. Therefore, the adoption of
the revised standard did not have any impact on the current year’s
results and financial position.

HK Interpretation 5 – Presentation of Financial Statements –
Classification by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause

The Interpretation is a clarification of an existing standard, HKAS
1 Presentation of Financial Statements. It sets out the conclusion
reached by the Hong Kong Institute of Certif ied Public
Accountants that a term loan which contains a clause which gives
the lender the unconditional right to demand repayment at any
time shall be classified as a current liability in accordance with
paragraph 69(d) of HKAS 1 irrespective of the probability that the
lender will invoke the clause without cause.

2. 採納香港財務報告準則（「香港財務報
告準則」）（續）

(a) 採納新訂及經修訂香港財務報告準則－自二零
一零年一月一日起生效（續）

香港財務報告準則第3號（經修訂）－ 業務合併
（續）

－ 已購入資產及已償負債一般按其於收購
日的公允價值計量，惟經修訂準則載有
特別及特定計量規定。

－ 任何或然代價乃按其於收購日的公允價
值計量。倘或然代價安排導致產生金融
負債，則其後出現的任何變動一般於損
益賬中確認。過往僅在可能須支付或然
代價時，方會於收購日確認有關或然代
價。

此項經修訂準則提前應用於收購日為二零一零
年一月一日或之後的業務合併。本集團於本年
度並無進行任何業務合併，故採納經修訂準則
不會對本年度的業績及財務狀況產生任何影
響。

香港會計準則第27號（經修訂）－ 綜合及獨立
財務報表

採納香港財務報告準則第3號（經修訂）規定須
同時採納香港會計準則第27號（經修訂）。經
修訂準則對非控股（前稱「少數股東」）權益的
交易及失去附屬公司的控制權涉及的會計規定
作出變動。與香港財務報告準則第3號（經修
訂）的情況相近，經修訂準則將追溯應用。本
集團於本年度並無進行任何非控股權益的交
易，亦無出售其於附屬公司的任何股本權益。
因此，採納經修訂準則不會對本年度的業績及
財務狀況產生任何影響。

香港詮釋第5號－財務報表的呈列－借款人對
包含按要求償還條款的定期貸款的分類

該詮釋用以澄清現有準則香港會計準則第1號
財務報表的呈列，當中載列香港會計師公會作
出的結論：定期貸款如包含貸款人擁有無附帶
條件的權利可隨時要求償還貸款的條款，則不
論貸款人是否可能會無故引用有關條款，均須
根據香港會計準則第1號第69(d)段分類為流動
負債。
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2. ADOPTION OF HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) (Cont’d)

(a) Adoption of new and revised HKFRSs – effective 1 January 2010
(Cont’d)

HK Interpretation 5 – Presentation of Financial Statements –
Classification by the Borrower of a Term Loan that Contains a
Repayment on Demand Clause (Cont’d)

In order to comply with the requirements of HK Interpretation 5,
the Group has changed its accounting policy on the classification
of term loans that contain a repayment on demand clause. Under
the new policy, term loans with clauses which give the lender the
unconditional right to call the loan at any time are classified as
current liabilities in the statement of financial position. Previously
such term loans were classified in accordance with the agreed
repayment schedule unless the Group had breached any of the
loan covenants set out in the agreement as of the end of the
reporting period or otherwise had reason to believe that the lender
would invoke its rights under the immediate repayment clause
within the foreseeable future.

The new accounting policy has been applied retrospectively by re-
presenting the opening balances as at 1 January 2009, with
consequential reclassification adjustments to comparatives for the
year ended 31 December 2009. The reclassification has had no
effect on reported profit or loss, total comprehensive income or
equity for any period presented.

Effect of adoption of HK Interpretation 5 on the consolidated
statement of financial position is as follows:

31 December 31 December 1 January
十二月三十一日 十二月三十一日 一月一日

2010 2009 2009
二零一零年 二零零九年 二零零九年

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元

Increase/(Decrease) in 增加／（減少）
Current liabilities 流動負債

Borrowings 借貸 35,242 21,327 23,569
Non-current liabilities 非流動負債

Borrowings 借貸 (35,242) (21,327) (23,569)

As a result of the above retrospective reclassification, an additional
consolidated statement of financial position is presented in
accordance with HKAS 1 Presentation of Financial Statements.
Details of the Group’s borrowings are set out in note 26.

2. 採納香港財務報告準則（「香港財務報
告準則」）（續）

(a) 採納新訂及經修訂香港財務報告準則－自二零
一零年一月一日起生效（續）

香港詮釋第5號－財務報表的呈列－借款人對
包含按要求償還條款的定期貸款的分類（續）

為遵守香港詮釋第5號的規定，本集團已更改
與包含按要求償還條款的定期貸款分類有關的
會計政策。根據新政策，貸款人擁有無附帶條
件的權利可隨時要求償還的定期貸款於財務狀
況報表中分類為流動負債。以往該等定期貸款
乃根據協定還款期進行分類，惟本集團於報告
期末違反協議所載的任何貸款契諾或有理由相
信貸款人會於可見將來援引即時還款條款下的
權利則除外。

透過重新呈列於二零零九年一月一日的年初結
餘，並隨後對截至二零零九年十二月三十一日
止年度的比較數字作重新分類調整，本集團已
追溯應用新會計政策。重新分類對任何已呈列
期間的可呈報損益、全面收入總額或權益並無
影響。

採納香港詮釋第5號對綜合財務狀況報表的影
響載列如下：

由於上述追溯重新分類，本集團已根據香港會
計準則第1號財務報表的呈列呈列額外的綜合
財務狀況報表。有關本集團借貸的詳情載於附
註26。
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2. ADOPTION OF HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) (Cont’d)

(b) New and revised HKFRSs that have been issued but are not yet
effective

The following new and revised HKFRSs, potentially relevant to the
Group’s financial statements, have been issued, but are not yet
effective and have not been early adopted by the Group.

HKFRSs (Amendments) Improvements to HKFRSs 2010 2&3

Amendments to HKAS 32 Classification of Rights Issues1

Amendments to HK(IFRIC) – Prepayments of a Minimum Funding
Interpretation 14 Requirement3

HK(IFRIC) – Interpretation 19 Extinguishing Financial Liabilities with
Equity Instruments2

HKAS 24 (Revised) Related Party Disclosures3

Amendments to HKFRS 7 Disclosure – Transfers of Financial Assets4

Amendments to HKAS 12 Deferred Tax – Recovery of Underlying Assets5

HKFRS 9 Financial Instruments6

1 Effective for annual periods beginning on or after 1 February 2010

2 Effective for annual periods beginning on or after 1 July 2010

3 Effective for annual periods beginning on or after 1 January 2011

4 Effective for annual periods beginning on or after 1 July 2011

5 Effective for annual periods beginning on or after 1 January 2012

6 Effective for annual periods beginning on or after 1 January 2013

HKAS 24 (Revised) clarifies and simplifies the definition of related
parties. It also provides for a partial exemption of related party
disclosure to government-related entities for transactions with the
same government or entities that are controlled, jointly controlled
or significantly influenced by the same government.

The amendments to HKFRS 7 improve the derecognition
disclosure requirements for transfer transactions of financial
assets and allow users of financial statements to better understand
the possible effects of any risks that may remain with the entity on
transferred assets. The amendments also require additional
disclosures if a disproportionate amount of transfer transactions
are undertaken around the end of a reporting period.

2. 採納香港財務報告準則（「香港財務報
告準則」）（續）

(b) 已頒佈但尚未生效的新訂及經修訂香港財務報
告準則

下列可能與本集團財務報表有關的新訂及經修
訂香港財務報告準則經已頒佈，惟尚未生效，
亦未獲本集團提早採納。

香港財務報告準則 二零一零年對香港
　（修訂本） 　財務報告準則的

　改善2及3

香港會計準則 供股的分類1

　第32號的修訂本
香港（國際財務報告 最低資金規定的
　準則詮釋委員會） 　預付款項3

　－詮釋第14號
　的修訂本
香港（國際財務報告 以股本工具抵銷
　準則詮釋委員會） 　金融負債2

　－詮釋第19號
香港會計準則 關連人士披露3

　第24號（經修訂）
香港財務報告準則 披露－金融資產轉讓4

　第7號的修訂本
香港會計準則 遞延稅項－收回相關
　第12號的修訂本 　資產5

香港財務報告 金融工具6

　準則第9號

1 於二零一零年二月一日或以後開始的年度期
間生效

2 於二零一零年七月一日或以後開始的年度期
間生效

3 於二零一一年一月一日或以後開始的年度期
間生效

4 於二零一一年七月一日或以後開始的年度期
間生效

5 於二零一二年一月一日或以後開始的年度期
間生效

6 於二零一三年一月一日或以後開始的年度期
間生效

香港會計準則第24號（經修訂）釐清及簡化關
連人士的定義，亦訂明倘若政府相關實體與同
一政府或受同一政府所控制、共同控制或發揮
重大影響力的實體進行交易，可獲部分豁免關
連人士披露。

香港財務報告準則第7號的修訂本改善金融資
產轉讓交易的終止確認披露規定，並令財務報
表的使用者更好地暸解實體所面臨與已轉讓資
產有關的任何風險的潛在影響。修訂本亦規定
須就報告期末前後曾出現的不合比例轉讓金額
作出額外披露。
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2. ADOPTION OF HONG KONG FINANCIAL REPORTING
STANDARDS (“HKFRSs”) (Cont’d)

(b) New and revised HKFRSs that have been issued but are not yet
effective (Cont’d)

Under HKFRS 9, financial assets are classified into financial
assets measured at fair value or at amortised cost depending on
the entity’s business model for managing the financial assets and
the contractual cash flow characteristics of the financial assets.
Fair value gains or losses will be recognised in profit or loss except
for those non-trade equity investments, which the entity will have
a choice to recognise the gains and losses in other comprehensive
income. HKFRS 9 carr ies forward the recognit ion and
measurement requirements for financial liabilities from HKAS 39,
except for financial liabilities that are designated at fair value
through profit or loss, where the amount of change in fair value
attributable to change in credit risk of that liability is recognised in
other comprehensive income unless that would create or enlarge
an accounting mismatch. In addition, HKFRS 9 retains the
requirements in HKAS 39 for derecognition of financial assets and
financial liabilities.

The amendments to HKAS 12 introduce a rebuttable presumption
that an investment property is recovered entirely through sale.
This presumption is rebutted if the investment property is
depreciable and is held within a business model whose objective
is to consume substantially all of the economic benefits embodied
in the investment property over time, rather than through sale.
The amendments will be applied retrospectively.

The Group is in the process of making an assessment of the
potential impact of these new and revised HKFRSs and the
directors so far concluded that the application of these new and
revised HKFRSs will have no material impact on the Group’s
financial statements.

3. BASIS OF PREPARATION

(a) Statement of compliance

The financial statements have been prepared in accordance with
all applicable HKFRSs, Hong Kong Accounting Standards
(“HKASs”) and Interpretations (hereinafter collectively referred to
as the “HKFRSs”) issued by the Hong Kong Institute of Certified
Public Accountants and the disclosure requirements of Hong
Kong Companies Ordinance. In addition, the financial statements
include applicable disclosures required by the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited.

(b) Basis of measurement

The financial statements have been prepared under the historical
cost basis except for the investment properties, hotel properties
and certain financial assets and liabilities, which are measured at
fair values as explained in the accounting policies set out below.

(c) Functional and presentation currency

The financial statements are presented in Hong Kong dollars
(“HK$”), which is the same as the functional currency of the
Company.

2. 採納香港財務報告準則（「香港財務報
告準則」）（續）

(b) 已頒佈但尚未生效的新訂及經修訂香港財務報
告準則（續）

根據香港財務報告準則第9號，金融資產乃視
乎實體管理金融資產的業務模式及金融資產的
合約現金流量特徵分類為按公允價值或攤銷成
本計量的金融資產。公允價值的盈虧將於損益
賬中確認，惟就若干非買賣性股本投資而言，
實體可選擇於其他全面收入中確認盈虧。香港
財務報告準則第9號貫徹香港會計準則第39號
的金融負債確認及計量規定，惟按公允價值於
損益列賬的金融負債除外，該負債信貸風險變
動產生的公允價值變動金額於其他全面收入確
認，除非會引致或加劇會計錯配則作別論。此
外，香港財務報告準則第9號保留香港會計準
則第39號有關終止確認金融資產及金融負債
的規定。

香港會計準則第12號的修訂本引入投資物業
可透過銷售悉數收回的可駁回推定。倘投資物
業可予折舊及業務模式旨在不斷消耗投資物業
內含的絕大部分經濟利益（而非透過銷售），則
此項推定可予駁回。修訂本將追溯應用。

本集團正評估該等新訂及經修訂香港財務報告
準則的潛在影響，董事目前認為應用該等新訂
及經修訂香港財務報告準則將不會對本集團的
財務報表產生任何重大影響。

3. 編製基準

(a) 合規聲明

財務報表乃根據香港會計師公會頒佈的所有適
用香港財務報告準則、香港會計準則（「香港會
計準則」）及詮釋（以下統稱「香港財務報告準
則」）以及香港公司條例的披露規定而編製。此
外，財務報表包括香港聯合交易所有限公司證
券上市規則的適用披露規定。

(b) 計量基準

除下文所載會計政策闡釋的投資物業、酒店物
業及若干金融資產及負債按公允價值計量外，
財務報表乃按歷史成本基準編製。

(c) 功能及呈報貨幣

財務報表以本公司的功能貨幣港元（「港元」）
呈列。
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4. SIGNIFICANT ACCOUNTING POLICIES

(a) Business combination and basis of consolidation

The consolidated financial statements comprise the financial
statements of the Company and its subsidiaries (the “Group”).
Inter-company transactions and balances between group
companies together with unrealised profits are eliminated in full in
preparing the consolidated financial statements. Unrealised losses
are also eliminated unless the transaction provides evidence of
impairment on the asset transferred, in which case the loss is
recognised in profit or loss.

The results of subsidiaries acquired or disposed of during the year
are included in the consolidated statement of comprehensive
income from the effective dates of acquisition or up to the effective
dates of disposal, as appropriate. Where necessary, adjustments
are made to the financial statements of subsidiaries to bring their
accounting policies into line with those used by other members of
the Group.

Business combination from 1 January 2010

Acquisition of subsidiaries or businesses is accounted for using
the acquisition method. The cost of an acquisition is measured at
the aggregate of the acquisition-date fair value of assets
transferred, liabilities incurred and equity interests issued by the
Group, as the acquirer. The identifiable assets acquired and
liabilities assumed are principally measured at acquisition-date
fair value. The Group’s previously held equity interest in the
acquiree is re-measured at acquisition-date fair value and the
resulting gains or losses are recognised in profit or loss. The Group
may elect, on a transaction-by-transaction basis, to measure the
non-controlling interest either at fair value or at the proportionate
share of the acquiree’s identifiable net assets. Acquisition-related
costs incurred are expensed.

Any contingent consideration to be transferred by the acquirer is
recognised at acquisition-date fair value. Subsequent adjustments
to consideration are recognised against goodwill only to the extent
that they arise from new information obtained within the
measurement period (a maximum of 12 months from the
acquisition date) about the fair value at the acquisition date. All
other subsequent adjustments to contingent consideration
classified as an asset or a liability are recognised in profit or loss.

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

4. 主要會計政策

(a) 業務合併及綜合基準

綜合財務報表包括本公司及其附屬公司（「本集
團」）的財務報表。集團各成員公司間的公司間
交易與結餘連同未變現盈利乃於編製綜合財務
報表時全數對銷。惟於有關交易可提供所轉讓
資產的減值證明時，則亦可對銷未變現虧損，
在此情況下，虧損可於損益賬中確認。

年內購入或出售的附屬公司自有關收購生效日
期起計或截至有關出售生效日期止（如適用）的
業績計入綜合全面收益表。倘有必要，將對附
屬公司的財務報表作出調整，以使其會計政策
與本集團其他成員公司所採用者保持一致。

自二零一零年一月一日起的業務合併

收購附屬公司或業務以收購法入賬。收購成本
按所轉讓資產、所產生的債務及本集團（作為
收購方）所發行的股本權益於收購日的公允價
值總和計量。所收購的可識別資產及所承擔負
債主要按收購日的公允價值計量。本集團事先
於被收購方中所持有的股本權益按收購日的公
允價值重新計量，產生的收益或損失則於損益
賬內確認。本集團或可選擇，以逐筆交易之基
準，按公允價值或被收購方可識別的資產淨值
的適當份額計量非控股權益。收購產生的費用
以開支列賬。

收購方將予轉讓的任何或然代價按於收購日的
公允價值確認。其後對代價的調整於商譽內確
認，惟僅以計量期間（自收購日起計最多十二
個月）內獲得的與收購日的公允價值有關的新
資料所引致者為限。所有對或然代價的其他其
後調整，則分類為資產或負債，於損益賬內確
認。

倘本集團於附屬公司的權益變動並未導致喪失
控制權，則作為權益交易入賬。本集團權益及
非控股權益的賬面值已予調整，以反映其於附
屬公司的有關權益變動。非控股權益的調整金
額與已付或已收代價公允價值之間的任何差額
直接於權益確認，並歸屬予本公司股東。
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4. SIGNIFICANT ACCOUNTING POLICIES (Cont’d)

(a) Business combination and basis of consolidation (Cont’d)

Business combination from 1 January 2010 (Continued)

When the Group loses control of a subsidiary, the profit or loss on
disposal is calculated as the difference between (i) the aggregate
of the fair value of the consideration received and the fair value of
any retained interest and (ii) the previous carrying amount of the
assets (including goodwill), and liabilities of the subsidiary and
any non-controlling interest. Amounts previously recognised in
other comprehensive income in relation to the subsidiary are
accounted for in the same manner as would be required if the
relevant assets or liabilities were disposed of.

Subsequent to acquisition, the carrying amount of non-controlling
interest is the amount of those interests at initial recognition plus
the non-controlling interest’s share of subsequent changes in
equity. Total comprehensive income is attributed to non-
controlling interests even if this results in the non-controlling
interest having a deficit balance.

Business combination prior to 1 January 2010

On acquisition, the assets and liabilit ies of the relevant
subsidiaries are measured at their fair values at the date of
acquisition. The interest of non-controlling shareholders is stated
at the minority’s proportion of the fair values of the assets and
liabilities recognised.

Transaction costs, other than those associated with the issue of
debt or equity securities, that the Group incurred in connected
with business combinations were capitalised as part of the cost of
the acquisition.

Where losses applicable to the minority exceed the non-controlling
interest in the equity of a subsidiary, the excess, and any further
losses applicable to the minority, are charged against the group’s
interest except to the extent that the minority has a binding
obligation to, and is able to, make additional investment to cover
the losses. If the subsidiary subsequently reports profits, the
group’s interest is allocated all such profits until the minority’s
share of losses previously absorbed by the Group has been
recovered.

The Group applies a policy of treating transactions with non-
controlling interests as transactions with parties external to the
Group. Disposals to non-controlling interests result in gains and
losses for the Group are recognised profit or loss. Purchases from
non-controlling interests result in goodwill, being the difference
between any consideration paid and the relevant share acquired
of the carrying amount of net assets of the subsidiary.

4. 主要會計政策（續）

(a) 業務合併及綜合基準（續）

自二零一零年一月一日起的業務合併（續）

倘本集團喪失對附屬公司的控制權，則出售產
生的損益乃根據(i)已收代價公允價值與任何保
留權益公允價值的總額及(ii)該附屬公司的資
產（包括商譽）及負債以及任何非控股權益的過
往賬面值兩者間的差額計算。先前於其他全面
收入內確認與該附屬公司有關的任何金額按猶
如本集團已出售相關資產或負債的方式入賬。

收購完成後，非控股權益的賬面值為該等權益
於初步確認時的金額，另加非控股權益應佔其
後權益變動金額。即使全面收入總額歸屬予非
控股權益會導致非控股權益產生虧絀結餘，全
面收入總額仍須歸屬予非控股權益。

於二零一零年一月一日之前的業務合併

於收購時，相關附屬公司的資產及負債乃按其
於收購日的公允價值計量。非控股股東權益則
按少數股東所佔已確認資產及負債公允價值的
比例入賬。

本集團就業務合併產生的交易成本（與發行債
務或股本證券相關的交易成本除外）已資本化
為收購成本的一部分。

倘適用於少數股東的虧損超過附屬公司股權中
的非控股權益，則超出數額及適用於少數股東
的任何進一步虧損會沖減本集團的權益，惟少
數股東有具約束力責任且有能力作出額外投資
以彌補該等虧損則除外。倘附屬公司其後錄得
盈利，則所有該等盈利將分派予本集團的權
益，直至本集團收回原先錄得的少數股東應佔
虧損為止。

本集團應用一項政策，將與非控股權益之間的
交易視作與本集團外部人士進行的交易處理。
本集團因出售非控股權益而產生的盈虧於損益
賬內確認。收購非控股權益將產生商譽，即任
何已付代價與應佔所收購附屬公司資產淨值的
賬面值之間的差額。
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4. SIGNIFICANT ACCOUNTING POLICIES (Cont’d)

(b) Subsidiaries

Subsidiaries are entities (including special purpose entities) over
which the Group has the power to control the financial and
operating policies so as to obtain benefits from their activities. The
existence and effect of potential voting rights that are currently
exercisable or convertible are considered when assessing whether
the Group controls another entity.

In consolidated financial statements, acquisition of subsidiaries
(other than those under common control) is accounted for by
applying the acquisition method. This involves the estimation of
fair value of all identifiable assets and liabilities, including
contingent liabilities of the subsidiary, at the acquisition date,
regardless of whether or not they were recorded in the financial
statements of the subsidiary prior to acquisition. On initial
recognition, the assets and liabilities of the subsidiary are included
in the consolidated statement of financial position at their fair
values, which are also used as the bases for subsequent
measurement in accordance with the Group’s accounting policies.

In the Company’s statement of financial position, subsidiaries are
carried at cost less any impairment loss unless the subsidiary is
held for sale or included in a disposal group. The results of
subsidiaries are accounted for by the Company on the basis of
dividends received and receivable at the end of the reporting
period. All dividends whether received out of the investee’s pre or
post-acquisition profits are recognised in the Company’s profit or
loss.

(c) Associates

Associates are those entities over which the Group is able to exert
significant influence, generally accompanying a shareholding of
between 20% and 50% of voting rights but which are neither
subsidiaries nor investment in a joint venture.

In consolidated financial statements, investment in associates is
initially recognised at cost and subsequently accounted for using
the equity method. Any excess of the cost of acquisition over the
Group’s share of the net fair value of the identifiable assets,
liabilities and contingent liabilities of the associate recognised at
the date of acquisition is recognised as goodwill. The goodwill is
included within the carrying amount of the investment and is
assessed for impairment as part of the investment. The cost of
acquisition is measured at the aggregate of the fair values, at the
date of exchange, of assets given, liabilities incurred or assumed
and equity instruments issued by the Group, plus any costs
directly attributable to the investment. Any excess of the Group’s
share of the net fair value of the identifiable assets, liabilities and
contingent l iabil i t ies over the cost of acquisit ion, after
reassessment, is recognised immediately in profit or loss in the
determination of the Group’s share of the associate’s profit or loss
in the period in which the investment is acquired.

4. 主要會計政策（續）

(b) 附屬公司

附屬公司指本集團有權控制其財務及經營政策
的所有企業（包括特殊目的企業），以從其業務
中取利。現時可予行使或可予兌換的潛在表決
權的存在及影響，已於評估本集團是否控制另
一個實體時考慮到。

於綜合財務報表內，收購附屬公司（屬共同控
制者除外）乃採用收購法入賬。此方法須對該
附屬公司於收購日的所有可識別資產及負債

（包括或然負債）的公允價值進行估計（無論該
等項目於收購前是否已計入該附屬公司的財務
報表）。於初步確認時，附屬公司的資產及負
債按其公允價值計入綜合財務狀況報表，並以
此作為日後按本集團的會計政策進行計量的基
準。

於本公司的財務狀況報表內，附屬公司乃按成
本值扣除任何減值虧損入賬，除非該附屬公司
乃持作出售或已納入某出售組別則作別論。本
公司根據於報告期末的已收及應收股息將附屬
公司的業績列賬。自被投資人的收購前或收購
後盈利收取的所有股息均於本公司損益賬內確
認。

(c) 聯營公司

聯營公司是指本集團對其有重大影響，通常持
有其20%至50%投票權但既非附屬公司亦非合
資企業的實體。

綜合財務報表中，聯營公司的投資初期以成本
值確認，其後按權益法入賬。收購成本超過本
集團應佔於收購當日所確認的該聯營公司可識
別資產、負債及或然負債的公允價值淨額的任
何部分，確認為商譽。商譽計入該投資的賬面
值，並作為該投資的一部分進行減值評估。收
購成本按所獲資產、所產生或承擔的債務以及
本集團所發行的股本工具於交易當日的公允價
值總額加投資直接應佔的任何成本計量。於釐
定本集團於收購聯營公司的期間所佔聯營公司
損益時，本集團應佔可識別資產、負債及或然
負債的公允價值淨額超過收購成本的任何部
分，經進行重估後，即時於損益賬內確認。
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2010 2009
二零一零年 二零零九年

Notes HK$’000 HK$’000
附註 千港元 千港元

Retained profits 保留盈利 131,782 117,845
Share premium 股份溢價 (i) 487,337 449,429
Share option reserves 購股權儲備 1,968 8,100
Convertible notes equity reserves 可換股票據權益儲備 3,011 3,011
Merger reserve 合併儲備 (ii) 89,936 89,936
Hotel property, plant and equipment 酒店物業、廠房及

revaluation reserve 設備重估儲備 16,811 12,275
Statutory reserve 法定儲備 (iii) 28,173 24,310
Exchange reserve 匯兌儲備 88,339 67,291

847,357 772,197
Proposed final dividend (note 11) 擬派末期股息（附註11） 6,393 4,678

853,750 776,875

The movements of the Group’s reserves for the year are presented
in the consolidated statement of changes in equity of the financial
statements.

(i) Under the Companies Law, Cap.22 Law 3 of 1962, as
consolidated and revised, of the Cayman Islands, the share
premium account is distributable to shareholders of the
Company provided that immediately following the date on
which the dividend is proposed to be distributed, the
Company will be in a position to pay off its debts as and
when they fall due in the ordinary course of business.

(ii) The merger reserve of the Group represents the excess of
the nominal value of the share capital of the subsidiaries
acquired pursuant to the Group’s reorganisation completed
on 23 June 2005 over the nominal value of the Company’s
shares issued in exchange therefor.

(iii) According to the relevant PRC Laws, companies
established in the PRC are required to transfer at least 10%
of its net profit after tax, as determined under the PRC
accounting regulation, to a statutory reserve until the
reserve balance reaches 50% of the entity’s registered
capital. The transfer of this reserve must be made before
the distribution of dividend to the entity’s equity owners.
The statutory reserve is non-distributable other than upon
the liquidation of the entity.

(iv) Of the consolidated profit attributable to owners of the
Company of HK$18,061,000 for the year (2009:
HK$15,854,000), profit of HK$21,591,000 (2009: loss of
HK$12,735,000) has been dealt with in the financial
statements of the Company for the year.

30. 儲備

(a) 本集團

本集團儲備於年內的變動，於財務報表的綜合權益
變動表中呈列。

(i) 根據開曼群島法例第22章公司法（一九
六二年第三號法例，經綜合及修訂），
股份溢價賬可分派予本公司股東，惟緊
隨擬分派股息日期後，本公司須有能力
償還於日常業務過程中到期的債務。

(ii) 本集團的合併儲備，為本集團於二零零
五年六月二十三日完成的重組中所收購
附屬公司的股本面值，超出為換取該等
股本而發行的本公司股份面值的差額。

(iii) 根據相關中國法例，於中國成立的公司
須按中國會計規則釐定的除稅後純利，
將最少10%轉撥至法定儲備，直至該儲
備結餘達至該公司註冊資本50%，並必
須於向該公司的股東分派股息前轉撥至
此儲備。法定儲備為不可分派，如該公
司清盤則除外。

(iv) 年 內 本 公 司 股 東 應 佔 綜 合 盈 利
為 1 8 , 0 6 1 , 0 0 0 港 元（二 零 零 九 年 ：
15,854,000港元），當中盈利21,591,000
港元（二零零九年：虧損12,735,000港
元）已於本公司年度財務報表中處理。

30. RESERVES

(a) Group
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30. RESERVES (Cont’d)

(b) Company

Share Convertible Proposed
Share option notes equity Contributed Retained final

premium reserves reserves surplus profits dividend Total
可換股票據 擬派

股份溢價 購股權儲備 權益儲備 實繳盈餘 保留盈利 末期股息 總計
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元 千港元 千港元 千港元
(note) (note) (note) (note) (note)

（附註） （附註） （附註） （附註） （附註）

Balance as at 1 January 2009 於二零零九年一月一日的結餘 447,936 16,018 3,011 (22) 30,558 – 497,501
Loss for the year 年度虧損 – – – – (12,735) – (12,735)
Arising from issue of ordinary 因行使購股權發行普通股

shares on exercise of share 而產生（附註29）
options (note 29) 1,493 (290) – – – – 1,203

Release upon lapse of vested 已歸屬購股權失效後轉撥
share options – (7,628) – – 7,628 – –

Proposed final dividend (note 11) 擬派末期股息（附註11） – – – – (4,678) 4,678 –

Balance as at 31 December 2009 於二零零九年十二月三十一日
and 1 January 2010 及二零一零年一月一日的結餘 449,429 8,100 3,011 (22) 20,773 4,678 485,969

Profit for the year 年度盈利 – – – – 21,591 – 21,591
Issue of shares 因收購租賃土地及

for the acquisition of 樓宇而發行股份
leasehold land and buildings （附註28）
(note 28) 37,908 – – – – – 37,908

Release upon lapse of vested 已歸屬購股權失效後轉撥
share options – (6,131) – – 61,131 – –

Dividend paid relating to 2009 有關二零零九年末期股息
final dividend 的已付股息 – – – – – (4,678) (4,678)

Proposed final dividend (note 11) 擬派末期股息（附註11） – – – – (6,393) 6,393 –

Balance as at 31 December 2010 於二零一零年十二月三十一日的結餘 487,337 1,969 3,011 (22) 42,102 6,393 540,790

Note: These reserve accounts comprise the Company’s reserves of
HK$534,397,000 (2009: HK$481,291,000) in the statement of
financial position of the Company.

The contributed surplus of the Company represents the excess of
the net asset value of the subsidiaries acquired pursuant to the
Group’s reorganisation completed on 23 June 2005 over the
nominal value of the Company’s shares issued in exchange
therefor.

30. 儲備（續）

(b) 本公司

附註：該等儲備賬包括本公司財務狀況報表內的本
公司儲備534,397,000港元（二零零九年：
481,291,000港元）。

本公司的實繳盈餘，為本集團於二零零五年六
月二十三日完成的重組中所收購附屬公司的資
產淨值，超出為換取該等資產淨值而發行的本
公司股份面值的差額。
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31. RESTRICTED BANK DEPOSITS

Group
本集團

2010 2009
二零一零年 二零零九年

Notes HK$’000 HK$’000
附註 千港元 千港元

Analysis of restricted bank deposits: 受限制銀行存款分析：
Deposit pledged against mortgage loans 就置業者獲授按揭貸款

granted to the purchasers of properties 而抵押的存款 (a) 6,624 6,917
Restricted bank deposits 受限制銀行存款 (b) 12,088 1,151

18,712 8,068

(a) The bank deposits were pledged as security in favour of banks
and financial institutions in the PRC which provided mortgage loan
to purchasers of properties for the period from the date of draw-
down of mortgage loans to the date when the certificates for
housing ownership and certificates of others’ interest for housing
ownership (collectively known as “Certificates”) are granted to the
property purchasers. Such charges would be released when the
Certificates are granted to the property purchasers. This deposit
earns interest at floating rates based on daily bank deposits rates.

(b) In accordance with regulation issued by local government, certain
property development companies of the Group are required to
maintain certain amount of cash at designed bank accounts solely
for securing wages payments to contractors’ workers for
construction projects. The deposits earn interest at floating rates
based on daily bank deposits rates.

32. CASH AND CASH EQUIVALENTS

Analysis of cash and cash equivalents is as follows:

Group Company
本集團 本公司

2010 2009 2010 2009
二零一零年 二零零九年 二零一零年 二零零九年

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

Cash at banks and in hand 銀行結存及現金 422,108 348,296 140 5,178

Included in cash and cash equivalents in the statement of financial
position are the following amounts denominated in a currency other than
the functional currency of the Group and the Company to which they
relate:

Group Company
本集團 本公司

2010 2009 2010 2009
二零一零年 二零零九年 二零一零年 二零零九年

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

Renminbi 人民幣 408,807 278,940 – –
United States dollars 美元 84 1,980 5 5

31. 受限制銀行存款

(a) 由提取按揭貸款當日起，直至置業者獲批授房
屋所有權證及房屋所有權其他權證（統稱為「該
等證明」）止，銀行存款已抵押予多家向置業者
提供按揭貸款的國內銀行及金融機構，作為抵
押品。該等抵押將於置業者獲授該等證明時解
除。該存款以每日銀行存款利率，按浮動利率
計息。

(b) 根據地方政府頒佈的規例，本集團若干物業發
展公司須於指定銀行賬戶存放特定金額的現
金，僅作保障建築項目的建築工人薪金。存款
以每日銀行存款利率，按浮動利率計息。

32. 現金及現金等價物

現金及現金等價物分析如下：

於財務狀況報表的現金及現金等價物，包括下列以
本集團及本公司的功能貨幣以外的貨幣列值的金
額：
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32. CASH AND CASH EQUIVALENTS (Cont’d)

Included in cash and cash equivalents of the Group is HK$403,957,000
(2009: HK$278,940,000) of bank balances denominated in Renminbi
are deposited with banks in the PRC, the conversion of these Renminbi
denominated balances into foreign currencies is subject to the rules and
regulations of foreign exchange control promulgated by the PRC
government.

The effective interest rate of cash at banks is in range of 0.01% to 0.65%
(2009: 0.01% to 0.3%) per annum and those have maturity within 30
days (2009: 30 days).

33. DIRECTORS’ REMUNERATION AND SENIOR MANAGEMENT’S
EMOLUMENTS

(a) Directors’ emoluments

Salaries,
allowance Contribution
and other Gratuity to retirement

Fees benefit in kind and bonus benefit scheme Total
薪金、

津貼及其他 約滿酬金 退休金
袍金 實物利益 及花紅 計劃供款 總計

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

2010 二零一零年
Executive Directors 執行董事

Mr. C. F. Tao 陶哲甫先生 – 1,170 560 61 1,791
Mr. Richard Tao 陶家祈先生 – 1,690 809 88 2,587
Mr. Paul Tao 陶錫祺先生 – 1,690 809 88 2,587
Mr. Kong Mui Sum Lawrence 江淼森先生 – 1,690 807 91 2,588
Mr. Yim Chun Leung 嚴振亮先生 – 1,950 930 105 2,985

– 8,190 3,915 433 12,538
Non-Executive Director 非執行董事

Mr. Chan Bernard Charnwut 陳智思先生 150 – – – 150

Independent Non-Executive Directors 獨立非執行董事
Mr. Wong Gary Ka Wai 王家偉先生 225 – – – 225
Mr. Sun Leland Li Hsun 孫立勳先生 150 – – – 150
Mr. Chan Norman Enrique 陳樂文先生 150 – – – 150

525 – – – 525

675 8,190 3,915 433 13,213

32. 現金及現金等價物（續）

現金及現金等價物包括本集團以人民幣為單位存
於 中 國 多 家 銀 行 的 銀 行 結 餘 403 ,957 ,000 港 元

（二零零九年：278,940,000港元），將該等以人民幣
為單位的結餘兌換為外幣須受中國政府頒佈的外匯
管制法規所限制。

銀行結存的實際年利率為0.01%至0.65%（二零零九
年：0.01%至0.3%），並於30日（二零零九年：30
日）內到期。

33. 董事及高級管理人員酬金

(a) 董事酬金
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33. DIRECTORS’ REMUNERATION AND SENIOR MANAGEMENT’S
EMOLUMENTS (Cont’d)

(a) Directors’ emoluments (Cont’d)

Salaries,
allowance Contribution
and other Gratuity to retirement

Fees benefit in kind and bonus benefit scheme Total
薪金、

津貼及其他 約滿酬金 退休金
袍金 實物利益 及花紅 計劃供款 總計

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

2009 二零零九年
Executive directors 執行董事

Mr. C. F. Tao 陶哲甫先生 – 728 382 68 1,178
Mr. Richard Tao 陶家祈先生 – 1,051 553 98 1,702
Mr. Paul Tao 陶錫祺先生 – 1,051 553 98 1,702
Mr. Kong Mui Sum Lawrence 江淼森先生 – 1,584 553 121 2,258
Mr. Yim Chun Leung 嚴振亮先生 – 1,827 637 140 2,604

– 6,241 2,678 525 9,444
Non-executive director 非執行董事

Mr. Chan Bernard Charnwut 陳智思先生 139 – – – 139

Independent non-executive directors 獨立非執行董事
Mr. Wong Gary Ka Wai 王家偉先生 208 – – – 208
Mr. Sun Leland Li Hsun 孫立勳先生 139 – – – 139
Mr. Chan Norman Enrique 陳樂文先生 139 – – – 139

486 – – – 486

625 6,241 2,678 525 10,069

No directors waived or agreed to waive any emoluments and no
share options were granted to the directors of the Company for the
years ended 31 December 2010 and 2009 (note 29).

(b) Senior management emoluments

The five highest paid individuals in the Group for the years ended
31 December 2010 and 2009 were all directors of the Company
and details of their emoluments are reflected in the analysis
presented above.

No emoluments were paid by the Group to any of the five highest
paid individuals as an inducement to join or upon joining the
Group and as compensation for loss of office for the years ended
31 December 2010 and 2009.

33. 董事及高級管理人員酬金（續）

(a) 董事酬金（續）

截至二零一零年及二零零九年十二月三十一日
止年度，概無董事放棄或同意放棄任何酬金，
亦無本公司董事獲授任何購股權（附註29）。

(b) 高級管理人員酬金

截至二零一零年及二零零九年十二月三十一日
止年度，本集團五名最高薪酬人士均為本公司
董事。有關彼等酬金之詳情如以上分析所示。

截至二零一零年及二零零九年十二月三十一日
止年度，本集團概無向五名最高薪酬人士支付
任何酬金，以吸引其加盟本集團或作為加盟本
集團的入職獎勵或離職補償。
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34. RELATED PARTY TRANSACTIONS

(a) Transactions with related parties

The Group has the following significant transactions with related
parties:

Group
本集團

2010 2009
二零一零年 二零零九年

Notes HK$’000 HK$’000
附註 千港元 千港元

Rental expenses to Fontwell 支付予Fontwell的租金開支 (i) (1,053) (814)
Pledge fee to Fontwell 支付予Fontwell的抵押費 (i) (66) –
Acquisition of leasehold land and 向Fontwell收購租賃土地及

buildings from Fontwell 樓宇 (iv) (27,300) –
Rental income from Clark Hatch 向上海克拉克海奇健身

Fitness Centers (Shanghai) Ltd. 有限公司（「克拉克海奇」）
(“Clark Hatch”) 收取租金收入 (ii) 580 828

Membership fee to Clark Hatch 支付予克拉克海奇的會籍費 (ii) (240) (386)
Interest expenses to Chong Lai 支付予Chong Lai的利息開支 (iii) (74) (581)

Notes:

(i) Mr. C.F. Tao, Mr. Richard Tao and Mr. Paul Tao have beneficial
interests in Fontwell. The charge by Fontwell was in accordance
with the terms of the underlying agreements (note 26(a)).

(ii) Mr. Richard Tao and Mr. Paul Tao are directors of Clark Hatch and
Mr. Paul Tao has beneficial interests in Clark Hatch. The charge to
Clark Hatch was in accordance with the terms of the underlying
agreements. The membership fee was charged at terms mutually
agreed by both parties.

(iii) Mr. C.F. Tao, Mr. Richard Tao and Mr. Paul Tao have beneficial
interests in Chong Lai. The charge by Chong Lai was in accordance
with the terms of the underlying agreements.

(iv) For the year ended 31 December 2010, the Group entered into an
acquisition agreement to purchase leasehold land and buildings at
a consideration of HK$27,300,000, which has been determined
based on a discount of 30% to their fair values of HK$39,000,000,
payable by allotting and issuing 109,200,000 ordinary shares of the
Company of HK$0.01 each at an issue price of HK$0.25 per
ordinary share. The purchase has been accounted for as a share-
based payment transaction in accordance with HKFRS 2. The
leasehold land and buildings have been recognised at their fair
values of HK$39,000,000 based on a valuation by DTZ, a firm of
independent qualified professional surveyors. The difference
between the subscription price and par value of total issued shares
amounting to HK$26,208,000 and the 30% discount to fair values
of the leasehold land and buildings amounting to HK$11,700,000
were credited to the Company’s share premium (notes 28 and 37).

The purchase from Fontwell was made on price and conditions as
mutually agreed.

(b) Balances with related parties

As at 31 December 2010 and 2009, the Group did not have
outstanding balances with related parties.

34. 關連人士交易

(a) 與關連人士進行的交易

本集團與關連人士已進行以下重大交易：

附註：

(i) 陶哲甫先生、陶家祈先生及陶錫祺先生於
Fontwell中擁有實益權益。Fontwell乃根據相
關協議的條款收取費用（附註26(a)）。

(ii) 陶家祈先生及陶錫祺先生為克拉克海奇的董
事，而陶錫祺先生於克拉克海奇中擁有實益
權益。向克拉克海奇收取的費用乃根據相關
協議的條款收取。會籍費乃按訂約雙方共同
協定的條款收取。

(iii) 陶哲甫先生、陶家祈先生及陶錫祺先生於
Chong Lai中擁有實益權益。Chong Lai乃根據
相關協議的條款收取費用。

(iv) 截至二零一零年十二月三十一日止年度，本
集團訂立收購協議，以代價27,300,000港元
購買租賃土地及樓宇，有關代價乃按其公允
價值39,000,000港元折現30%而釐定，而有
關 應 付 款 項 乃 透 過 配 發 及 發 行 本 公 司
109,200,000股每股面值0.01港元的普通股支
付，發行價為每股普通股0.25港元。購買事
項根據香港財務報告準則第2號列賬為以股份
支付的交易。租賃土地及樓宇已按公允價值
39,000,000港元確認，有關公允價值乃根據
獨立合資格專業測量師戴德梁行進行的估值
計算得出。全部已發行股份的認購價與面值
的差額26,208,000港元及租賃土地及樓宇的
公允價值折現30%的金額11,700,000港元已
計入本公司的股份溢價（附註28及37）。

本公司向Fontwell購買乃按雙方協定的價格及
條款進行。

(b) 與關連人士的往來結餘

於二零一零年及二零零九年十二月三十一日，
本集團與關連人士並無任何未結清的結餘。
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35. COMMITMENTS AND OPERATING LEASE ARRANGEMENTS

(a) Capital commitments

Capital commitments in respect of properties held under
development for the Group are as follows:

Group
本集團

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Contracted but not provided for 已簽約惟未撥備 234,179 185,955

Group
本集團

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Within one year 一年內 9,616 9,314
In the second to fifth years 第二至五年 6,600 8,354

16,216 17,668

As at 31 December 2010 and 2009, the Company did not have
any significant capital commitments.

(b) Operating lease arrangements

(i) The Group had future aggregate minimum lease receipts
under non-cancellable operating leases in respect of land
and buildings which are receivable as follows:

35. 承擔及經營租賃安排

(a) 資本承擔

本集團有關發展中物業的資本承擔如下：

於二零一零年及二零零九年十二月三十一日，
本公司並無任何重大資本承擔。

(b) 經營租賃安排

(i) 本集團根據不可撤銷經營租賃應收土地
及樓宇的未來最低租金費用總額如下：

34. RELATED PARTY TRANSACTIONS (Cont’d)

(c) Key management personnel compensation

The directors are of the opinion that the key management
personnel were solely the directors of the Company. Remuneration
paid to the Company’s directors is as follows:

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Salaries, allowances and other benefit in kind 薪金、津貼及其他實物利益 12,780 9,544
Contribution to retirement benefit scheme 退休金計劃供款 433 525

13,213 10,069

The Group leases out its investment properties (note 15)
under operating lease arrangements which run for initial
periods of less than one year to five years (2009: less than
one year to three years) or expire at dates as mutually
agreed between the Group and the respective tenants,
without an option to renew the lease terms at the expiry
date. The terms of the leases generally also require the
tenants to pay security deposits.

本集團根據經營租賃安排租出其投資物
業（附註15），初步為期少於一年至五年

（二零零九年：少於一年至三年）或按本
集團與相關租戶共同協定的日期屆滿，
惟並無附帶於屆滿日續租的選擇權。租
約條款一般亦規定租戶支付保證按金。

34. 關連人士交易（續）

(c) 主要管理人員薪酬

董事認為，主要管理人員僅包括本公司董事。
已付本公司董事的薪酬如下：



Notes to the Financial Statements
財務報表附註 For the year ended 31 December 2010

截至二零一零年十二月三十一日止年度

108 New Heritage Holdings Ltd. Annual Report 2010

35. COMMITMENTS AND OPERATING LEASE ARRANGEMENTS
(Cont’d)

(b) Operating lease arrangements (Cont’d)

(ii) The Group had future aggregate minimum lease payments
under non-cancellable operating leases in respect of land
and buildings which are payable as follows:

Group
本集團

2010 2009
二零一零年 二零零九年

HK$’000 HK$’000
千港元 千港元

Within one year 一年內 184 1,268
In the second to fifth years 第二至五年 19 190

203 1,458

The Group leases a number of properties under operating
lease arrangements which run for initial periods of one to
two years (2009: one to two years) or expire at dates as
mutually agreed between the Group and the respective
landlords, without an option to renew the lease terms at the
expiry date.

As at 31 December 2010 and 2009, the Group had no
contingent rentals receivable or payable.

As at 31 December 2010 and 2009, the Company had no
operating lease commitments as lessor or lessee.

36. FINANCIAL GUARANTEE CONTRACTS – COMPANY

The Company provided corporate guarantees to certain banks for all
unsecured term loans and overdrafts granted to subsidiaries (note 26).

The fair value of the financial guarantee contracts recognised in the
Company’s statement of financial position was HK$131,000 (2009:
HK$276,000) during the year ended 31 December 2010. The fair value
of financial guarantee contracts is determined using option pricing
models where the main assumptions are the probability of default by the
subsidiaries. Such financial guarantee contracts have terms of one to
five years (2009: one to five years).

37. MAJOR NON-CASH TRANSACTION

For the year ended 31 December 2010, the Group purchased from one
of its related parties leasehold land and buildings at a consideration of
HK$27,300,000, which has been determined based on a discount of
30% to their fair values of HK$39,000,000, payable by allotting and
issuing 109,200,000 ordinary shares of the Company of HK$0.01 each
at an issue price of HK$0.25 per ordinary share. The purchase has been
accounted for as a share-based payment transaction in accordance with
HKFRS 2. The leasehold land and buildings have been recognised at
their fair values of HK$39,000,000 based on a valuation by DTZ
Debenham Tie Leung Limited, a firm of independent qualified
professional surveyors. The difference between the subscription price
and par value of total issued shares amounting to HK$26,208,000 and
the 30% discount to fair values of the leasehold land and buildings
amounting to HK$11,700,000 were credited to the Company’s share
premium (notes 28 and 34(a)(iv)).

35. 承擔及經營租賃安排（續）

(b) 經營租賃安排（續）

(ii) 本集團根據不可撤銷經營租賃應付土地
及樓宇的未來最低租金費用總額如下：

本集團根據經營租賃安排租賃多項物
業，初步為期一至兩年（二零零九年：
一至兩年）或按本集團與相關業主共同
協定的日期屆滿，惟並無附帶於屆滿日
續租的選擇權。

於二零一零年及二零零九年十二月三十
一日，本集團並無任何應收或應付或然
租金。

於二零一零年及二零零九年十二月三十
一日，本公司並無作為出租人或承租人
的經營租賃承擔。

36. 財務擔保合約－本公司

本公司就授予附屬公司的所有無抵押定期貸款及透
支，向若干銀行提供公司擔保（附註26）。

截至二零一零年十二月三十一日止年度，在本公司
財務狀況報表內確認的財務擔保合約的公允價值為
131,000港元（二零零九年：276,000港元）。財務擔
保合約的公允價值乃按期權定價模式釐定，當中涉
及的主要假設為附屬公司違約的可能性。有關財務
擔保合約的期限為一至五年（二零零九年：一至五
年）。

37. 主要非現金交易

截至二零一零年十二月三十一日止年度，本集團向
其中一名關連人士以代價27,300,000港元購買租賃
土地及樓宇，有關代價乃按其公允價值折現30%至
39,000,000港元而釐定，而有關應付款項乃透過配
發及發行本公司109,200,000股每股面值0.01港元的
普通股支付，發行價為每股普通股0.25港元。購買
事項根據香港財務報告準則第2號列賬為以股份支付
的交易。租賃土地及樓宇已按公允價值39,000,000
港元確認，有關公允價值乃根據獨立合資格專業測
量師戴德梁行有限公司進行的估值計算得出。全部
已發行股份的認購價與面值的差額26,208,000港元
及 租 賃 土 地 及 樓 宇 的 公 允 價 值 折 現 3 0 % 的 金 額
11,700,000港元已計入本公司的股份溢價（附註28及
34(a)(iv)）。
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38. CAPITAL MANAGEMENT POLICIES AND PROCEDURES

The Group’s primary objectives when managing capital are to safeguard
the Group’s ability to continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for other stakeholders,
by pricing properties commensurately with the level of risk and by
securing access to finance at a reasonable cost.

The Group manages the capital structure and makes adjustments to it in
the light of changes in economic conditions and the risk characteristic of
the underlying assets.

The Group monitors capital on the basis of the net debt to equity ratio.
For this purpose net debt is defined as borrowings less cash and cash
equivalents. The Group’s goal in capital management is to maintain a net
debt to equity ratio at a reasonable level. In order to maintain or adjust
the capital structure, the Group may adjust the amount of dividends paid
to shareholders, issue new shares, return capital to shareholders, raise
new debt financing or sell assets to reduce debts.

The Group’s overall strategy in capital management remains unchanged
during the year.

The net debt to equity ratio at the end of the reporting period was as
follows:

Group
本集團

As at 31 December As at 1 January
於十二月三十一日 於一月一日

2010 2009 2009
二零一零年 二零零九年 二零零九年

HK$’000 HK$’000 HK$’000
千港元 千港元 千港元

(restated) (restated)
（經重列） （經重列）

Borrowings: 借貸：
– Current －流動 285,996 187,339 106,218
– Non-current －非流動 148,571 250,677 270,263

Less: Cash and cash equivalents (note 32) 減：現金及現金等價物（附註32） (422,108) (348,296) (125,973)

Net debt 淨負債 12,459 89,720 250,508

Total equity 權益總額 949,295 871,625 855,355

Net debt to equity ratio 淨負債權益比率 1% 10% 29%

38. 資本管理政策及程序

本集團管理資本的主要目標是保障本集團可持續經
營能力，以不斷為股東提供回報及為其他利益相關
方帶來利益。方法包括依照風險水平釐定物業價
格，及以合理的成本進行融資。

本集團根據經濟狀況的變動及相關資產的風險特性
管理資本結構並作出相應調整。

本集團按淨負債權益比率的基準監察其資本。就此
而言，淨負債的定義為借貸減現金及現金等價物。
本集團資本管理的目標為將淨負債權益比率維持於
合理的水平，為維持或調整資本結構，本集團可調
整派付予股東的股息款額、發行新股份、退還股本
予股東、籌集新債務融資或出售資產減債。

年內，本集團資本管理的整體策略維持不變。

於報告期末，本集團的淨負債權益比率如下：
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES

The Group is exposed to a variety of financial risks: currency risk, interest
rate risk, credit risk and liquidity risk. The Group’s overall risk
management focuses on unpredictability of financial markets and seeks
to minimise potential adverse effects on the Group’s financial
performance. The Group currently does not have any written risk
management policies and guidelines. However, the board of directors
meets periodically and cooperates closely with key management to
analyse and formulate strategies to manage and monitor financial risks.

The Group is not engaged in the trading of financial assets for speculative
purposes. The most significant financial risks to which the Group is
exposed are described below. See also note 39.7 for a summary of
financial assets and liabilities by category.

39.1 Currency risk

The Group reports its results in Hong Kong dollars. The Group’s
primary foreign currency exposure arises from its property
development and investment activities in the PRC. The functional
currency of these operations is Renminbi and most of the financial
instruments are denominated in Renminbi. No foreign currency
risk has been identified for the financial assets in the PRC as they
were denominated in a currency same as the functional
currencies of the group entities to which these transactions relate.

39.2 Interest rate risk

The Group’s exposure to interest rate risk for changes in interest
rates relates primarily to the Group’s floating interest rate
borrowings. The Group has not used any derivative contracts to
hedge its exposure to interest rate risk. However, the management
monitors interest rate exposure and will consider hedging
significant interest rate exposure should the need arise.

The following table details the interest rate profile of the Group’s
and the Company’s borrowings at the end of the reporting period.

Group Company
本集團 本公司

2010 2009 2010 2009
二零一零年 二零零九年 二零一零年 二零零九年

Effective Effective Effective Effective
interest rate HK$’000 interes trate HK$’000 interest rate HK$’000 interest rate HK$’000

實際利率 千港元 實際利率 千港元 實際利率 千港元 實際利率 千港元

Fixed rate borrowings: 固定利率借貸：
Loans from non-controlling shareholders 非控股股東貸款 1.6% - 6.75% 114,698 6.75% 117,621 – – – –
Convertible notes 可換股票據 6.28% 73,672 6.28% 72,942 6.28% 73,672 6.28% 72,942
Loans from a related company 一間關連公司貸款 – – 3.66% 20,000 – – – –

188,370 210,563 73,672 72,942

Variable rate borrowings: 變動利率借貸：
Bank loans 銀行貸款 1.07% - 6.21% 319,869 1.05% - 8.69% 290,395 – – – –
Loans from a related company 一間關連公司貸款 – – 5.25% - 6.25% 10,000 – – 5.25% - 6.25% 10,000

319,869 300,395 – 10,000

Total borrowings 借貸總計 508,239 510,958 73,672 82,942

39. 財務風險管理的政策及目標

本集團承受多種財務風險：外匯風險、利率風險、
信貸風險及流動資金風險。本集團的整體風險管理
重點在於金融市場的不可預測性，並尋求將對本集
團財務表現的潛在不利影響降至最低。本集團現時
並無任何明文的風險管理政策及指引。然而，董事
會定期召開會議，並與主要管理人員緊密合作，以
分析及制定措施以管理及監控財務風險。

本集團並無從事以投機為目標的金融資產買賣。本
集團所面對的最主要財務風險載列如下。有關按類
別列示的金融資產及負債概要亦可參閱附註39.7。

39.1 外匯風險

本集團的業績以港元呈列。本集團的主要外匯
風險來自其於中國的物業發展及投資活動。該
等業務的功能貨幣為人民幣，而大部分金融工
具亦以人民幣列值。由於位於中國的金融資產
乃以與該等交易所涉及的集團實體功能貨幣相
同的貨幣列值，故並無就位於中國的金融資產
確認外匯風險。

39.2 利率風險

本集團因利率變動而承受的利率風險主要與本
集團的浮息借貸有關。本集團並無使用任何衍
生工具合約對沖其利率風險。然而，管理層對
利率風險進行監控，並會於必要時考慮對沖重
大利率風險。

下表詳細列載本集團及本公司於報告期末有關
借貸利率的情況。
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES
(Cont’d)

39.2 Interest rate risk (Cont’d)

The following table indicates the instantaneous change in the
Group’s profit for the year and retained profits that would raise if
interest rates to which the group entities have significant exposure
at the end of the reporting period had changes at that date,
assuming all other risk variables remained constant.

Group Company
本集團 本公司

2010 2009 2010 2009
二零一零年 二零零九年 二零一零年 二零零九年

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

Increase in interest rate 利率上升 100 basis points 100 basis points 100 basis points 100 basis points
100個基點 100個基點 100個基點 100 個基點

(Decrease)/Increase in profit/(loss) （減少）／增加年度
for the year 盈利／（虧損） (2,436) (2,299) – 84

(Decrease) in retained profits （減少）保留盈利 (2,436) (2,299) – (84)

Decrease in interest rate 利率下跌 (100 basis points) (100 basis points) (100 basis points) (100 basis points)
(100個基點) (100個基點) (100個基點) (100 個基點)

Increase/(Decrease) in profit/(loss) 增加／（減少）年度
for the year 盈利／（虧損） 2,436 2,299 – (84)

Increase in retained profits 增加保留盈利 2,436 2,299 – 84

The sensitivity analysis above has been determined assuming that
the change in interest rates had occurred at the end of the
reporting period and had been applied to the exposure to interest
rate risk for financial instruments in existence for the whole year.
The 100 basis points increase or decrease represents
management’s assessment of reasonably possible change in
interest rates over the period until the next annual reporting date.
The same basis of analysis was also performed as at 31 December
2009.

39.3 Credit risk

The Group’s credit risk is primarily attributable to accounts and
other receivables, deposits paid and bank deposits. The Group’s
exposures to these credit risks are monitored on an ongoing basis.

The Group continuously monitors defaults of customers and other
counterparties, identifies either individually or by group, and
incorporates this information into its credit risk controls. Where
available at reasonable cost, external reports on customers and
other counterparties are obtained and used.

None of the Group’s financial assets are secured by collateral or
other credit enhancements.

In respect of accounts and other receivables, the Group is not
exposed to any significant credit risk exposure to any single
counterparty or any group of counterparties having similar
characteristics. The credit risk for liquid funds is considered
minimal, since the counterparties are reputable banks with high
quality of external credit ratings.

39. 財務風險管理的政策及目標（續）

39.2 利率風險（續）

下表顯示倘集團實體於報告期末面對重大風險
的利率於該日出現變動（假設所有其他風險可
變因素維持不變），本集團的年度盈利及保留
盈利即時出現的變動。

上述敏感度分析乃假設利率變動已於報告期末
發生，且計入全年存在的金融工具利率風險而
釐定。增加或減少100個基點為管理層對下一
年度報告日期之前期間利率的合理可能變動的
估計。有關分析亦應用於二零零九年十二月三
十一日的數據。

39.3 信貸風險

本集團的信貸風險主要來自應收賬款及其他應
收款項、已付按金及銀行存款。本集團持續監
控其所承受的信貸風險。

本集團不斷地監控個別或同類客戶及其他交易
方的拖欠情況，並於信貸風險控制中考慮這些
資料。倘成本合理，本集團會購買及利用有關
客戶及其他交易方的外部報告。

本集團的金融資產概無以附屬抵押品或其他信
貸升級形式作為抵押。

關於應收賬款及其他應收款項，本集團並無任
何重大信貸風險集中於任何個別交易方或任何
性質相似的交易方。由於本集團的交易方均為
信譽良好及外部信貸評級高的銀行，因此有關
流動資金的信貸風險可視作十分輕微。
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES
(Cont’d)

39.3 Credit risk (Cont’d)

The Company’s maximum exposure to credit risk which will cause
a financial loss to the Company due to financial guarantee
contracts provided to its subsidiaries, the Company is exposed to
credit risk for maximum amount of HK$43,985,000 (2009:
HK$44,295,000), being the amount of contingent liabilities in
relation to financial guarantee contracts issued.

39.4 Liquidity risk

In the management of the liquidity risk, the Group monitors and
maintains a level of cash and cash equivalents deemed adequate
by the management to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows. In the opinion of
the directors of the Company, the Group does not have any
significant liquidity risk exposure.

The Group’s policy is to regularly monitor its liquidity requirements
to ensure that the Group maintains sufficient reserves of cash to
meet its liquidity requirements in the short and longer term
financial liabilities.

The following tables show the remaining contractual maturities at
the end of the reporting period of the Group and the Company’s
bank borrowings, based on undiscounted cash flows (including
interest payments computed using contractual rates or, if floating,
based on rates current at the end of the reporting period) and the
earliest date the Company can be required to pay.

Specifically, for term loans which contain a repayment on demand
clause which can be exercised at the bank’s sole discretion, the
analysis shows the cash outflow based on the earliest period in
which the Group and the Company can be required to pay, that is
if the lenders were to invoke their unconditional rights to call the
loans with immediate effect. The maturity analysis for other bank
borrowings is prepared based on the scheduled repayment dates.

39. 財務風險管理的政策及目標（續）

39.3 信貸風險（續）

本公司所承受的最高信貸風險來自向其附屬
公司提供財務擔保合約，這可能會導致本公司
蒙受財務虧損；本公司所承受信貸風險的
最高金額為43,985,000港元（二零零九年：
44,295,000港元），即所發出財務擔保合約有
關的或然負債金額。

39.4 流動資金風險

於管理流動資金風險時，本集團監控及維持現
金及現金等價物達到管理層認為充足的水平，
以便為本集團業務提供資金及減低現金流量波
動的影響。本公司董事認為，本集團並無任何
重大流動資金風險。

本集團的政策為定期監控其流動資金需要，以
確保本集團維持充裕現金儲備來滿足其短期及
長期金融負債的流動資金需要。

下表列示按未折現現金流量（包括按合約利率
或（如為浮息）按報告期末的現行利率計算的利
息金額）及本公司可能須還款的最早日期呈列
的本集團及本公司於報告期末的銀行借貸的餘
下合約期限。

具體而言，對於涵蓋銀行可全權酌情行使的按
要求償還條款的定期貸款，有關分析按本集團
及本公司可能須還款的最早期間（即倘貸方擬
行使其無條件權利要求即時償還貸款）呈列現
金流量，其他銀行借貸的到期日分析則按計劃
還款日期編製。
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES
(Cont’d)

39.4 Liquidity risk (Cont’d)

Group Company
本集團 本公司

Total Total
contractual contractual

Carrying undiscounted Less than 6 to After 5 Carrying undiscounted Less than 6 to
amount cash flows On demand 6 months 12 months 1 to 5 years years amount cash flows On demand 6 months 12 months 1 to 5 years

合約未折現 六個月至 合約未折現 六個月至
賬面值 現金流量總額 按要求 少於六個月 十二個月 一年至五年 五年以上 賬面值 現金流量總額 按要求 少於六個月 十二個月 一年至五年

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

2010 二零一零年

Accounts payable 應付賬款 87,883 87,883 87,883 – – – – – – – – – –

Accruals, deposits received 應計費用、已收按金
and other payables 及其他應付款項 24,596 24,596 24,596 – – – – 6,576 6,576 6,576 – – –

Term loans subject to 附有按要求償還條款
repayment on demand clause 的定期貸款 43,985 43,985 43,985 – – – – – – – – – –

Other bank loans 其他銀行貸款 275,884 311,397 – 101,667 146,582 53,489 9,658 – – – – – –

Loan from non-controlling 非控股股東貸款
shareholders 114,698 118,712 – 14,000 9,900 94,812 – – – – – – –

Amount due to a subsidiary 應付一間附屬公司款項 – – – – – – – 15 15 15 – – –

Convertible notes 可換股票據 73,672 81,719 – 1,875 1,875 77,969 – 73,672 81,719 – 1,875 1,875 77,969

620,718 668,292 156,464 117,542 158,357 226,270 9,658 80,263 88,310 6,591 1,875 1,875 77,696

Financial guarantees issued: 已批出具財務擔保：
Maximum amount guaranteed 最高擔保金額 – – – – – – – 131 43,985 43,985 – – –

Group – restated Company
本集團 － 經重列 本公司

Total Total
contractual contractual

Carrying undiscounted Less than 6 to After 5 Carrying undiscounted Less than 6 to 1 to 5
amount cash flows On demand 6 months 12 months 1 to 5 years years amount cash flows On demand 6 months 12 months years

合約未折現 六個月至 合約未折現 六個月至
賬面值 現金流量總額 按要求 少於六個月 十二個月 一年至五年 五年以上 賬面值 現金流量總額 按要求 少於六個月 十二個月 一年至五年

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

2009 二零零九年

Accounts payable 應付賬款 38,993 38,993 38,993 – – – – – – – – – –

Accruals, deposits received 應計費用、已收按金
and other payables 及其他應付款項 22,221 22,221 22,221 – – – – 1,846 1,846 1,846 – – –

Term loans subject to 附有按要求償還條款
repayment on demand clause 的定期貸款 44,295 44,295 44,295 – – – – – – – – – –

Other bank loans 其他銀行貸款 246,100 288,629 – 10,310 21,810 239,450 17,059 10,000 10,009 – 10,009 – –

Other loan 其他貸款 30,000 30,131 – 30,131 – – – – – – – – –

Loan from non-controlling 非控股股東貸款
shareholders 117,621 121,512 – 85,612 12,000 23,900 – – – – – – –

Convertible notes 可換股票據 72,942 85,469 – 1,875 1,875 81,719 – 72,942 85,469 – 1,875 1,875 81,719

572,172 631,250 105,509 127,928 35,685 345,069 17,059 84,788 97,324 1,846 11,884 1,875 81,719

Financial guarantees issued: 已批出具財務擔保：
Maximum amount guaranteed 最高擔保金額 – – – – – – – 276 44,295 44,295 – – –

39. 財務風險管理的政策及目標（續）

39.4 流動資金風險（續）
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES
(Cont’d)

39.4 Liquidity risk (Cont’d)

The table that follows summarises the maturity analysis of term
loans with a repayment on demand clause based on agreed
scheduled repayments set out in the loan agreements. The
amounts include interest payments computed using contractual
rates. As a result, these amounts were greater than the amounts
disclosed in the “on demand” time band in the maturity analysis
contained in page 113. Taking into account the Group’s and the
Company’s financial position, the directors do not consider that it
is probable that the banks will exercise their discretion to demand
immediate repayment. The directors believe that such term loans
will be repaid in accordance with the scheduled repayment dates
set out in the loan agreements.

Maturity analysis of term loans subject to a repayment on demand
clause based on scheduled repayments is as follows:

Group
本集團

Total
undiscounted Less than 6 to After 5

cash flows On demand 6 months 12 months 1 to 5 years years
未折現 六個月至

現金流量總額 按要求 少於六個月 十二個月 一年至五年 五年以上
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

31 December 2010 二零一零年十二月三十一日 48,636 – 5,308 4,886 32,076 6,366

31 December 2009 二零零九年十二月三十一日 52,533 – 19,439 4,408 17,086 11,600

The company did not have any term loans subject to repayment
on demand clause as at 31 December 2010 and 2009.

39.5 Fair value

The directors of the Company consider the fair values of the
Group’s financial assets and liabilities are not materially different
from their carrying amounts because of the immediate or short-
term maturity of these financial instruments. The fair values of
non-current financial assets and liabilities were not disclosed
because these are not materially different from their carrying
amounts.

39.6 Fair value measurement recognised in the statement of financial
position

The hierarchy groups financial assets and liabilities into three
levels based on the relative reliability of significant inputs used in
measuring the fair value of these financial assets and liabilities.
The fair value hierarchy has the following levels:

• Level 1: quoted prices (unadjusted) in active markets for
identical assets and liabilities;

• Level 2: 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: inputs for the asset or liability that are not based on
observable market data (unobservable inputs).

39. 財務風險管理的政策及目標（續）

39.4 流動資金風險（續）

下表概述附有按要求償還條款的定期貸款按貸
款協議載列的議定還款日期的到期日分析。該
等金額包括按合約利率計算的利息款項。因
此，該等金額較第113頁所載到期日分析中

「按要求」時間範圍內披露的金額為高。鑒於本
集團及本公司的財務狀況，董事認為銀行不大
可能行使其酌情權要求即時還款。董事相信該
等定期貸款將按貸款協議所載的既定還款日期
償還。

附有按要求償還條款的定期貸款按既定還款日
期的到期日分析如下：

於二零一零年及二零零九年十二月三十一日，
本公司並無任何附有按要求償還條款的定期貸
款。

39.5 公允價值

本公司董事認為，由於該等金融工具屬即期或
短期性質，故本集團金融資產及負債的公允價
值與其賬面值差異不大。由於非流動金融資產
及負債的公允價值與其賬面值差異不大，故並
無披露公允價值。

39.6 於財務狀況報表確認的公允價值計量

該層級根據用於計量金融資產及負債的公允價
值的重要輸入數據的相對可靠程度將該等金融
資產及負債歸納為三層層級。公允價值層級分
為以下層級：

• 第一層：於同類資產及負債的交投活躍
市場的報價（未經調整）；

• 第二層：除第一層的報價外，就資產或
負債而言可直接（即價格）或間接（即由
價格衍生）觀察的輸入數據；及

• 第三層：並非根據可觀察市場數據有關
資產或負債的輸入數據（不可觀察輸入
數據）。
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39. FINANCIAL RISK MANAGEMENT POLICIES AND OBJECTIVES
(Cont’d)

39.6 Fair value measurement recognised in the statement of financial
position (Cont’d)

The level in the fair value hierarchy within which the financial asset
or liability is categorised in its entirety is based on the lowest level
of input that is significant to the fair value measurement.

As at 31 December 2010 and 2009, no financial assets and
liabilities were measured at fair value. Accordingly, the hierarchy
for fair value measurement disclosures have not been presented.

39.7 Summary of financial assets and liabilities by category

The carrying amounts of the Group’s financial assets and liabilities
as recognised at the end of the reporting period may be
categorised as follows. See notes 4(j) and 4(m) for explanations
about how the classification of financial instruments affects their
subsequent measurement.

Group Company
本集團 本公司

2010 2009 2010 2009
二零一零年 二零零九年 二零一零年 二零零九年

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

Financial assets 金融資產
Loans and receivables: 貸款及應收款項：

Accounts receivable 應收賬款 41 353 – –
Deposits paid and other 已付按金及其他應收款項

receivables 21,266 27,442 – –
Amounts due from subsidiaries 應收附屬公司款項 – – 502,261 458,466

Restricted bank deposits 受限制銀行存款 18,712 8,068 – –
Cash and cash equivalents 現金及現金等價物 422,108 348,296 140 5,178

462,127 384,159 502,401 463,644

Financial liabilities 金融負債
Financial liabilities measured 按攤銷成本計量的

at amortised cost: 金融負債：
Accounts payable 應付賬款 87,883 38,993 – –
Accruals, deposits received 應計費用、已收按金

and other payables 及其他應付款項 24,596 22,221 6,576 1,846
Borrowings 借貸 434,567 438,016 – 10,000
Convertible notes 可換股票據 73,672 72,942 73,672 72,942
Amount due to a subsidiary 應付一間附屬公司款項 – – 15 –
Financial guarantee contracts 財務擔保合約 – – 131 276

620,718 572,172 80,394 85,064

39. 財務風險管理的政策及目標（續）

39.6 於財務狀況報表確認的公允價值計量（續）

金融資產或負債的公允價值層級的整體分類乃
根據對公允價值計量而言具重大影響的最低層
級輸入數據進行。

於二零一零年及二零零九年十二月三十一日，
概無金融資產及負債按公允價值計量。因此，
並無呈列公允價值層級計量披露。

39.7 按類別列示金融資產及負債概要

於報告期末確認的本集團金融資產及負債賬面
值可劃分如下。有關金融工具分類如何影響其
後計量，請參閱附註4(j)及4(m)的說明。


