


Annual Report 2006年報

1

CONTENTS 目錄

Page

頁次

Financial Highlights 財務摘要 2

Corporate Information 公司資料 3-4

Managing Director’s Statement 董事總經理報告 5-16

Profile of Directors 董事簡介 17-21

Profile of Senior Management 高級管理人員簡介 22

Corporate Governance Report 公司管治報告 23-33

Directors’ Report 董事會報告 34-45

Independent Auditor’s Report 獨立核數師報告 46-48

Consolidated Income Statement 綜合收入報表 49

Consolidated Balance Sheet and Balance Sheet 綜合資產負債表及資產負債表 50-51

Consolidated Statement of Changes in Equity 綜合權益變動報表 52

Consolidated Cash Flow Statement 綜合現金流量報表 53-55

Notes to the Consolidated Financial Statements 綜合財務報表附註 56-157

Financial Summary 財務概要表 158

Summary of Investment Properties and Stock of Properties 投資物業及物業存貨概要 159-162



Silver Grant International Industries Limited 銀建國際實業有限公司

FINANCIAL HIGHLIGHTS 財務摘要

2

2006 2005
二零零六年 二零零五年 Changes

HK$’m HK$’m 變動

百萬港元 百萬港元 %

Turnover 營業額 1,487 552 169%
Profit Attributable to Equity 本公司股本持有人

Holders of the Company 應佔溢利 495 724 (32%)
Total Assets 資產總值 6,869 6,448 7%
Equity Attributable to Equity 本公司股本持有人

Holders of the Company 應佔股本 4,591 3,843 19%
Cash & Bank Balances 現金及銀行結餘 1,258 611 106%
Net Borrowings 借貸淨額 N/A不適用 914 N/A不適用

Changes
Key Performance and Liquidity 主要營運表現及財務 HK$ HK$ 變動

Indicators: 狀況指標 港元 港元 %

Earnings Per Share 每股盈利 0.278 0.415 (33%)
Net Assets Per Share (note 1) 每股資產淨值（附註1） 2.521 2.280 11%
P/E Ratio (note 1) 市盈率（附註1） 7.4 x 5.5 x 35%
Return on Capital Employed (note 2) 股本回報率（附註2） 11% 19% (42%)
Return on Total Assets (note 3) 總資產回報率（附註3） 7% 11% (36%)
Gearing Ratio (note 4) 借貸比率（附註4） 27% 40% (33%)
Adjusted Gearing Ratio (note 5) 經調整借貸比率（附註5） N/A不適用 24% N/A不適用
Current Ratio (note 6) 流動比率（附註6） 1.8 x 1.1 x 64%
Interest Coverage (note 7) 利息償付比率（附註7） 13.5 x 18.0 x (25%)

Notes:

1. Based on 1,820,709,611 shares issued and fully paid as at
31 December 2006 (2005: 1,688,709,611 shares) and the
market closing price of HK$2.05 (2005: HK$2.30) per share.

2. Calculated as profit attributable to equity holders of the
Company over equity attributable to equity holders of the
Company.

3. Calculated as profit attributable to equity holders of the
Company over total assets.

4. Calculated as total borrowings over equity attributable to
equity holders of the Company.

5. Calculated as net borrowings over equity attributable to equity
holders of the Company.

6. Calculated as current assets over current liabilities.

7. Calculated as profit before finance costs and taxation over
finance costs (excluding the notional interest portion in respect
of convertible notes).

附註：

1. 基於二零零六年十二月三十一日已發行及
已繳足股份1,820,709,611股（二零零五
年：1,688,709,611股）及收市價每股2.05
港元（二零零五年：2.30港元）計算所得。

2. 以本公司股本持有人應佔溢利除以本公司
股本持有人應佔股本計算所得。

3. 以本公司股本持有人應佔溢利除以總資產
計算所得。

4. 以借貸總額除以本公司股本持有人應佔股
本計算所得。

5. 以借貸淨額除以本公司股本持有人應佔股
本計算所得。

6. 以流動資產除以流動負債計算所得。

7. 以扣除財務費用及稅前溢利除以財務費用
（經扣除可換股票據之市場利息部份後）計
算所得。



Annual Report 2006年報

3

CORPORATE INFORMATION 公司資料

Board of Directors

Executive directors

Gao Jian Min (Managing Director)

Liu Tianni (Deputy Managing Director)

Gu Jianguo

Chen Yongcun

Chow Kwok Wai

Non-executive directors

Chen Xiaozhou (Chairman)

Hui Xiao Bing (Vice Chairman)

Yuen Wing Shing

Independent non-executive directors

Kang Dian

Zhang Lu

Hung Muk Ming

Audit Committee

Kang Dian (Committee Chairman)

Zhang Lu

Hung Muk Ming

Remuneration Committee

Kang Dian (Committee Chairman)

Zhang Lu

Company Secretary

Tung Tat Chiu, Michael

Company Lawyer

Tung & Co. Solicitors

董事會

執行董事

高建民（董事總經理）

劉天倪（董事副總經理）

顧建國

陳永存

周國偉

非執行董事

陳孝周（主席）

惠小兵（副主席）

袁永誠

獨立非執行董事

康典

張璐

洪木明

審核委員會

康典（委員會主席）

張璐

洪木明

薪酬委員會

康典（委員會主席）

張璐

公司秘書

佟達釗

公司律師

佟達釗律師行



Silver Grant International Industries Limited 銀建國際實業有限公司

CORPORATE INFORMATION 公司資料

4

Auditors

Deloitte Touche Tohmatsu

Certified Public Accountants

Principal Bankers

Bank of China (Hong Kong) Limited

The Hongkong and Shanghai Banking

Corporation Limited

The Citic Ka Wah Bank Limited

Share Registrars and Transfer Office

Secretaries Limited

26th Floor, Tesbury Centre,

28 Queen’s Road East,

Wanchai, Hong Kong.

(Tel: 2980 1888 Fax: 2861 0285)

Registered Office

Suite 4901, 49th Floor, Office Tower,

Convention Plaza, 1 Harbour Road,

Wanchai, Hong Kong.

(Tel: 2877 0030 Fax: 2802 9506)

Company Website

http://www.silvergrant.com.hk

Stock Code

171

核數師

德勤‧關黃陳方會計師行

執業會計師

主要往來銀行

中國銀行（香港）有限公司

香港上海匯豐銀行有限公司

中信嘉華銀行有限公司

股份登記及過戶處

秘書商業服務有限公司

香港灣仔

皇后大道東28號

金鐘匯中心26樓

（電話：2980 1888 傳真：2861 0285）

註冊辦事處

香港灣仔港灣道一號

會展廣場辦公大樓

49樓4901室

（電話：2877 0030 傳真：2802 9506）

公司網址

http://www.silvergrant.com.hk

股份代號

171





Silver Grant International Industries Limited 銀建國際實業有限公司

MANAGING DIRECTOR’S STATEMENT 董事總經理報告

6

REVIEW OF RESULTS (Continued)

The decrease in the after tax profit for the current year are

mainly due to, firstly, the significant fluctuation in the fair

value of the Company’s USD52.5 million convertible note. In

2005, the fair value of the convertible note increased by

HK$199.8 million which is recognised in the profit or loss as

an income. But in 2006, the fair value of the convertible note

increased only by HK$35.2 million which has resulted in a

decrease in after tax profit of HK$164.6 million.

Secondly, the increase in the valuation of the investment

properties for the current year is only HK$89.9 million which

is also HK$58.8 million lesser than the amount of HK$148.7

million in last year.

Moreover, income from the disposal of distressed assets

decreased signif icantly by HK$137.9 mil l ion since the

distressed asset in the Cinda Portfolio has decreased

significantly following the previous disposals. This has, in turn,

led to decrease in interest income from the disposal of

distressed assets. In addition, there was a performance bonus

of HK$100.0 million from the disposal of the Macau Assets in

last year.

Lastly, discount on acquisition, which is recognized as an

income, of additional equity interest in a subsidiary also

decreased by HK$48.7 million.

As a whole, increase in the net profit from listed securities

trading in the amount of HK$191.8 million and the increase

in the profit brought by sales of the East Gate Metro Garden

property in the amount of HK$49.7 million has compensated

to a large extent the decrease in profit caused by the four

reasons as mentioned above despite there is a drop in total

after tax profit for the year.

業績回顧（續）

本年度稅後溢利減少的主要原因是，首先，

本公司按公平值記賬的52,500,000美元可換

股票據之公平值大幅波動；促使在二零零五

年度，該項可換股票據的公平值增加

199,800,000港元並於收入報表確認為一項

收益；而在二零零六年度，該項可換股票據

的公平值只增加35,200,000港元，導致稅後

溢利減少約164,600,000港元。

其次，本年度的投資物業評估增值只有

89,900,000港元，亦較去年的148,700,000

港元減少58,800,000港元。

此外，處理不良資產所得收益因為信達資產

包項下之不良資產經早前處置後大幅減少而

引致處置不良資產利息收入減少以及只在去

年處置澳門資產錄得100,000,000港元超收

分成而導致收益大幅減少 137,900,000港

元。

最後，收購一間附屬公司額外股本權益的折

讓（確認為收益）亦減少了48,700,000港元。

雖然本年度稅後盈利減少，整體而言，證券

投資取得的191,800,000港元淨盈利增長以

及銷售東環國際花園物業帶來的49,700,000

港元盈利增長，已很大程度上彌補了上述四

個原因導致盈利減少的影響。
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FINAL DIVIDEND

The Board resolved to recommend the payment of a final

dividend of HK$0.07 per share for the year ended 31

December 2006 (2005: HK$0.06 per share). The final dividend,

subject to approval by shareholders at the annual general

meeting, will be payable on 12 June 2007 to shareholders on

the register of member of the Company on 29 May 2007.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed

from (Wednesday) 23 May 2007 to (Tuesday) 29 May 2007,

both days inclusive, during which period no transfer of shares

will be registered. In order to qualify for the proposed final

dividend payment, completed transfer forms accompanied

by the relevant share certificates must be lodged with the

Share Registrars, Secretaries Limited at 26th Floor, Tesbury

Centre, 28 Queen’s Road East, Wanchai, Hong Kong, not

later than 4:30 p.m. on (Tuesday) 22 May 2007.

BUSINESS REVIEW & PROSPECTS

Property Investments, Development and Management

During the year, the Group increased its investment in Beijing

East Gate Development Co., Ltd. (“East Gate”) by acquiring

the remaining 4.11% equity interest from the minority

shareholders of East Gate at a total consideration of HK$25.7

million. The acquisition resulted in a discount on acquisition

of HK$24.7 million and was recognized as income in the

current year. After the acquisition, East Gate becomes a wholly

owned subsidiary of the Group.

For the year ended 31 December 2006, apart from the

increase in fair value of investment properties, rental income

from leasing of investment properties decreased by 34% to

HK$42.2 million (2005: HK$63.5 million). The decrease was

due to the fact that last year amount included a taxation

written back amounting to approximately HK$21.0 million.

The main source of rental income is from East Gate Plaza.

During the year, gross rental income in respect of East Gate

Plaza remained pretty stable and amounted to HK$69.4 million

(2005: HK$68.3 million).

末期股息

董事會通過決議，建議派付截至二零零六年

十二月三十一日止年度末期股息，每股0.07

港元（二零零五年：每股0.06港元）。是項末

期股息，須取得股東於股東週年大會批准，

將於二零零七年六月十二日支付予於二零零

七年五月二十九日名列本公司股東名冊之股

東。

暫停辦理股份過戶登記

本公司將於二零零七年五月二十三日（星期

三）起至二零零七年五月二十九日（星期二）

（包括首尾兩天）期間，暫停辦理股份過戶登

記。為符合獲派建議股息資格，填妥的過戶

表格連同有關股票須最遲於二零零七年五月

二十二日（星期二）下午四時三十分交回本公

司的股份過戶登記處秘書商業服務有限公

司，地址為香港灣仔皇后大道東28號金鐘匯

中心26樓。

業務回顧及展望

物業投資、發展及管理

年內，本集團透過以總代價25,700,000港元

向東環置業的少數股東購入餘下4.11%股本

權益，增加投資東環置業。該項增持行動產

生收購折讓24,700,000港元並已於年內確認

為收益。經該項增持行動後，東環置業成為

本集團的全資附屬公司。

截至二零零六年十二月三十一日止年度，不

計投資物業公平值增加的收益，投資物業租

賃之租金收入減少34%至42,200,000港元

（二零零五年：63,500,000港元），減少是因

為去年數額包括一項為數約21,000,000港元

的稅務回撥。租金收入主要來自東環廣場，

年內東環廣場的租金收入毛額保持平穩並錄

得 69 ,400 ,000港 元（ 二 零 零 五 年 ：

68,300,000港元）。
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BUSINESS REVIEW & PROSPECTS (Continued)

Property Investments, Development and Management

(Continued)

The operations of Beijing Yinda Property Management Limited

(“Yinda”) were also stable for both of the immediate two

preceding financial years. As at the balance sheet date, there

were 22 projects (2005: 23 projects) under the management

of Yinda. The total floor area under the management of Yinda

exceeds 3.0 million square meters. The turnover of Yinda for

the year was HK$98.0 million (2005: HK$89.0 million). Net

profit for the year was HK$2.9 million (2005: HK$0.3 million

loss). In the coming years, Yinda will adjust its strategy to

concentrate its effort in soliciting new projects with high profit

margin and step out from those existing projects which returns

are unsatisfactory in order to increase shareholder’s return.

Sales of properties of the development project in the Tiexi

District of Shenyang known as the East Gate Metro Garden

commenced and delivered for use during the year. Sales of

properties amounted to HK$208.1 million in aggregate and

recognized profit in the amount of HK$43.7 million. The

Directors expect that total sales amount for East Gate Metro

Garden will amount to approximately HK$423.1 million. After

the completion of the sale of the East Gate Metro Garden,

the development of the third phase, which is also the last

phase of the Tiexi development project, will commence.

The re-development project “Zi You Xiao Zhen” has

substantially completed the vacation of the existing tenants

and is currently preparing to commence construction. “Zi

You Xiao Zhen” has a site area of approximately 320,000

square meters and gross development area of approximately

830,000 square meters. The Group intends to develop “Zi

You Xiao Zhen” by four phases in four years’ time.

The Group has committed to invest and develop a new

property project including “Si He Yuan” properties in the

Sanyanjing Preservative District in Beijing.

業務回顧及展望（續）

物業投資、發展及管理（續）

北京銀達物業管理有限責任公司（「銀達公

司」）於回顧年內及去年的經營，同樣保持穩

定。本年度，由銀達公司管理的項目組合共

有22個（二零零五年：23個），管理總面積

逾三百萬平方米。銀達公司本年度營業額約

為 98 ,000 ,000港 元（ 二 零 零 五 年 ：

89,000,000港 元）， 本 年 度 淨 盈 利 為

2,900,000港元（二零零五年：虧損300,000

港元）。未來，銀達公司將會調整策略，以

致力爭取盈利率高的項目為主，並逐步退出

現有的但盈利率未符預期的項目，從而提高

股東回報。

位於沈陽鐵西區的發展項目東環國際花園已

開賣並且於年內交付使用，錄得銷售總額約

208,100,000港元並確認盈利約43,700,000

港元。董事會預期東環國際花園的總銷售金

額將可達約423,100,000港元。在完成銷售

東環國際花園後，鐵西區發展項目的第三期

發展亦即是最後一期的發展將會展開。

重建項目《自由小鎮》已於二零零六年完成大

部分的遷拆工作，項目現在處於開工準備階

段。《自由小鎮》項目之地盤面積約320,000

平方米，發展面積約830,000平方米。本集

團有意在四年時間內分開四期發展《自由小

鎮》。

本集團已投入資金在北京市三眼井文物保育

區投資興建包括〝四合院〞在內的物業開發

項目。
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BUSINESS REVIEW & PROSPECTS (Continued)

Infrastructure Investments

During the year, profit contribution from CII decreased slightly

by 5% to HK$76.2 mill ion (2005: HK$80.6 mill ion). The

decrease in profit contribution was mainly due to lack of toll

fee income from road and bridge project as a result of disposal

of those projects in the previous years but income from other

financial investments and interest income is not enough to

compensate the decrease in toll fee income.

During the year, CII disposed of its entire interest in the

Jiangxi #320 State-road project at a total consideration of

approximately HK$250.0 mill ion and recognized a gain,

including a special dividend, in the amount of HK$40.2 million.

The strategy of CII is to dispose of all the road and bridge

projects when opportunities arise. As at 31 December 2006,

there were only two road and bridge projects remaining with

a total carrying value of approximately HK$137.8 million in

aggregate.

The Taian Natural Gas Pipeline project

CII holds an 80% effective interest in the Taian Natural Gas

Pipeline project. The carrying value of the project as at 31

5HK$1y 1 r7G70foingg3x c4T*0ffe,rryb61e The c54g vuect.aag5i7fp3.(5Hxcar1 ag7hc0ljecu0,w06)]Tcts r7Ga05..0378 431
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BUSINESS REVIEW & PROSPECTS (Continued)

Infrastructure Investments (Continued)

Petrochemical projects

CII invested in, through a 50% owned associated company,

CII Petrochemical Limited, two petrochemical projects. The

projects are United East Petrochemical Company Limited (in

which CII holds a 25% effective interest) and 泰洲東泰石化

有限公司  (in which CII holds a 34% effective interest). The

carrying value of the two projects as at 31 December 2006

was approximately HK$167.2 million in aggregate. During the

year, total profit contribution to CII from the projects was

approximately HK$5.7 million (2005: HK$3.8 million).

CII is negotiating with the holding company of the local partner

to secure a long term and stable supply of crude oil for the

refinery business. CII has confidence to reach an agreement

for the supply of crude oil in 2007.

In the coming years, CII will commit more resources into the

petrochemical projects with a hope to seize the business

opportunities as a result of the increasingly demand for

petrochemical products in PRC and to create value to the

shareholders.

業務回顧及展望（續）

基礎建設投資（續）

石油化工項目

中基透過一間50%控股的聯營公司中基石化

有限公司投資於兩個中外合資石化項目。該

等項目包括東聯化工有限責任公司（中基持

有25%有效權益）及泰洲東泰石化有限公司

（中基持有34%有效權益）。從事原油儲存、

原油裝卸碼頭、煉油以及生產與煉油相關的

副產品。該兩個項目於二零零六年十二月三

十一日之賬面總值約為167,200,000港元。

年內，該等項目為中基貢獻溢利總額約

5,700,000港元（二零零五年：3,800,000港

元）。

中基現時正與當地合作方的控股公司進行磋

商，為煉油項目落實長期並穩定的原油供

應。中基有信心於二零零七年內就該原磋商

達成協議。

於未來年度，中基將會投入更多資源於石化

類項目，以祈能抓住中國在石化產品方面不

段上漲的需求的機遇，為股東創造價值。
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BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments

Distressed Assets Business

The Cinda Portfolio

During the year, the Cinda Portfol io has contr ibuted

approximately HK$88.8 million (2005: HK$130.9 million)

interest income to the Group. Up to 31 December 2006, the

principal amount of distressed assets in the Cinda Portfolio

that has been disposed of was approximately HK$41.0 billion

in aggregate, representing 72.0% of the total principal amount

in the Cinda Portfolio. The amount of cash recovered was

approximately HK$1,264.9 million in aggregate. The effective

cash recovery rate was approximately 3.1%. The cumulative

amount of cash recovered has exceeded the original

acquisition cost by more than HK$400.0 million.

The remaining principal amount of distressed assets in the

Cinda Portfolio was approximately HK$16.0 bill ion. The

Directors have confidence in completing the disposal of the

entire Cinda Portfolio in 2007 as scheduled.

The Huarong Portfolio

In January 2006, the Group completed the acquisition of a

portfolio of distressed assets with total principal amount of

approximately HK$36.4 billion (including booked interest) (the

“Huarong Portfolio”) from China Huarong Asset Management

Corporation (“China Huarong”) at a total consideration of
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BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Distressed Assets Business (Continued)

The Huarong Portfolio (Continued)

POL has appointed China Huarong to serve the disposal of

and collection of the Huarong Portfolio. Huarong in return is

entitled to receive a management fee calculated as 10% of

the cash recovered. China Huarong is also entitled to share

the profits generated from the disposal of the Huarong

Portfolio according to a defined profit sharing scheme.

During the year, the principal amount of distressed assets in

the Huarong Portfolio disposed of was approximately HK$6.4

billion in aggregate. The amount disposed of amounted to

approximately 17.4% of the total principal amount of the

Huarong Portfolio. The cash recovered was approximately

HK$152.5 million in aggregate. The effective cash recovery

rate was approximately 2.5%. Profit contribution from the

Huarong Portfolio was HK$8.4 million (2005: nil).

The remaining principal amount of distressed assets in the

Huarong Portfolio was approximately HK$30.0 billion. The

Directors will endeavour to complete the disposal of the entire

Huarong Portfolio in 2007.

New Distressed Asset Portfolio

After the balance sheet date, the Group has cooperated with

China Orient Asset Management Corporation (“China Orient”)

to set up a joint venture platform to engage in the business

of disposal of distressed assets. Initially, the joint venture will

focus on the disposal of distressed assets owned by China

Orient.

業務回顧及展望（續）

金融投資（續）

不良資產業務（續）

華融資產包（續）

POL已委託中國華融協助處置並回收華融資

產包。中國華融有權收取按收回現金的10%

計算的管理費作為報酬。中國華融同時亦有

權根據一項事先協定的利潤分成機制，分享

處置華融資產包所產生的利潤。

年內，華融資產包已處置的不良資產本金總

額約為64億港元。已處置的金額約相等於華

融資產包本金總額的17.4%。已收回的現金

總額約為152,500,000港元。折算所得的現

金回收率約為2.5%。華融資產於年內的淨

溢利貢獻為8,400,000港元（二零零五年：

無）。

華融資產包餘下未處置的債權資產本金總額

約為300億港元。董事會將致力於二零零七

年內完成處置整個華融資產包。

新的不良資產包

於年結日後，本集團與中國東方資產管理公

司以合資企業方式共同組建平台，合作從事

處置不良資產的業務。合資企業的開始目標

是以處置中國東方擁有的不良資產為主。
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GROWTH STRATEGIES

The Group maintains its established strategies of making

balanced investments in the Group’s three core-business:

property investments, infrastructure investments and financial

investments.

As for infrastructure investment, the Directors will direct CII

to gradually commit more resources to the Petrochemical

projects.

As for property investment, the Directors intend to expand

the Group’s scale of property development, including “Si He

Yuan” project, in Beijing.

The Directors are of the view that the recent economic

measures imposed by the PRC Central Government will have

a long-term effect of creating a stable and healthy market

economy for the PRC. In the Directors’ opinion, those

measures will not have significant adverse effect on the

Group’s business for the time being. However, the Directors

will continue to monitor the situation and take appropriate

actions should these measures be further extended and

raised.

FINANCIAL REVIEW

Exchange Exposure & Hedging

As at the balance sheet date, the Group had an outstanding

USD denominated convertible note which face value is

USD52.5 million (equivalent to HK$409.5 million).

Except for the above, the Group’s principal assets, liabilities,

revenue and payments are denominated in HKD and RMB.

Despite the recent mild appreciation of the RMB exchange

rate, the Directors expect that the RMB exchange rate will

gradually appreciate by a small percentage in the foreseeable

future. In addition, HKD is pegged to the USD and such

currency peg is unlikely to be broken in the foreseeable future.

In this regard, the Directors believe that exposure to exchange

rate fluctuations will not have material adverse effect on the

Group.

發展策略

本集團維持以既定的策略均衡投資於本集團

的三大核心業務：房地產、基礎建設投資及

金融投資。

基礎建設投資方面，董事會將促使中基慢慢

偏向投放更多資源於石油化工方面的項目。

房地產方面，董事會擬在北京市擴大本集團

包括四合院項目在內的房地產開發規模。

董事會認為中國中央政府近期實施的經濟調

控措施，長遠的影響是可以為中國締造穩定

且健康的市場經濟。董事會認為該等調控措

施目前並無對本集團的業務帶來重大負面影

響。然而，董事會將密切留意有關事情的發

展，並將於該等調控措施可能進一步擴大及

加強時採取合適的對應行動。

財務回顧

匯兌風險及對沖

於結算日，本集團有一項以美元為計價單位

的可換股票據，面值總額為52,500,000美元

（相當於409,500,000港元）。

除上文所述外，本集團的主要資產、負債、

收入及支出都是以港元及人民幣為主。即使

人民幣匯率近期曾作出輕微升值，董事會預

期人民幣匯率於可預見的未來只會緩慢地升

值若干百分點。此外，港元是與美元掛漖，

而此項貨幣掛漖政策於可預見的未來都不會

解除。因此，董事局相信因匯率變動所引致

的匯兌風險將不會對本集團構成重大負面影

響。
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FINANCIAL REVIEW (Continued)

Exchange Exposure & Hedging (Continued)

The Group’s policy is not to engage in any speculative activity

other than making appropriate arrangements for hedging

purposes where the business requires. There was no hedging

transaction contracted for by the Group during the year.

Working Capital & Borrowings

The Group’s total borrowings excluding convertible note as

at the balance sheet date amounted to HK$826.9 million of

which HK$601.2 mill ion was short-term bank loan and

HK$220.0 million was a short term loan from a shareholder

with interest charged at fixed rate of 6% per annum. The

remaining was long-term mortgage loan. Over 99% of the

short-term bank loan was  the working capital loan borrowed

by East Gate and the remaining was the current portion of a

long-term mortgage loan. Interest rate for the short-term bank

loan was charged at floating rate and the prevailing applicable

interest rate was 5.265% per annum. The interest rate for

the long-term mortgage loan was charged at floating rate

and the prevailing applicable interest rate was 5.375% per

annum. The Group also has an outstanding convertible note

with a total outstanding amount of approximately HK$402.1

million as at the balance sheet date. If the convertible note is

not converted, it is repayable in 2009.

As at the balance sheet date, the cash and bank balances

including the restr icted bank balance amounted to

HK$1,257.9 million in aggregate. In addition, the Group has

net current assets in the amount of HK$1,211.9 million at the

balance sheet date. Moreover, the Group has unutilized

banking facilities in the amount of HK$324.6 million. In this

regard, the Directors are confident that the working capital of

the Group is adequate for daily operations and the Group

has a sound and good financial position.

The management is currently negotiating with a foreign bank

to secure a long-term banking facility to replace the existing

working capital loan of East Gate to further improve and

enhance the working capital structure of the Group.

財務回顧（續）

匯兌風險及對沖（續）

本集團一貫政策是不進行任何投機活動，惟

配合業務需要而作出的適當對沖安排則除

外。本集團於年內並無簽訂任何合同形式的

對沖交易。

營運資金及借貸

本集團於結算日除可換股票據外的借貸總額

為826,900,000港元。其中有601,200,000港

元為短期的銀行貸款，220,000,000港元為

由一名股東提供的短期貸款（以固定年利率

6%計收利息），其餘為長期之按揭貸款。短

期銀行貸款中逾99%為東環置業借入的流動

資金貸款，其餘為一項長期的按揭貸款於一

年內到期的部分。短期銀行貸款的利息以浮

動 利 率 計 算 ， 當 前 適 用 之 年 利 率 為

5.265%。長期按揭貸款的利息以浮動利率

計算，當前適用之年利率為5.375%。本集

團同時亦有未償還總額約402,100,000港元

的長期可換股票據，可換股票據如未獲轉

換，則須於二零零九年內償還。

於結算日包括監管戶口結餘在內的現金及銀

行存款結餘總額為1,257,900,000港元。加

上 本 集 團 於 結 算 日 有 流 動 資 產 淨 額

1,211,900,000港元。此外本集團有未提用

之銀行授信額度總額324,600,000港元。據

此，董事會對本集團的流動資金足夠應付日

常營運所需充滿信心，並且認為本集團擁有

穩健且良好的財務狀況。

管理層現正與一間外資銀行磋商落實一項長

期的銀行融資額度，以取代東環置業現時的

短期流動資金貸款，進一步加強並優化本集

團的營運資金結構。
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FINANCIAL REVIEW (Continued)

Capital Structure

As at 31 December 2006, the shareholders’ fund of the Group
was HK$4,590,641,000, representing an increase of
HK$747,619,000 or 19% increment from that as at 31
December 2005.

During the year, the Company raised additional capital in the
amount of HK$264.0 million from the issuance of a total
number of 132,000,000 new shares at premium pursuant to
the exercise of convertible note and share options. This has
increased and expanded the capital base of the Company.

During the year, the Company paid HK$108,403,000 to
shareholders of the Company as final dividend for the year
2005, which has an effect of reducing the overall capital.

The Company has another convertible note with an initial
issued principal amount of HK$440.0 million and coupon
interest rate of 1.5% per annum of which principal amount of
HK$220.0 million has been exercised and converted into
100,000,000 shares of the Company on 21 March 2006. The
remaining principal amount of HK$220.0 million has not been
converted. The Company has repaid the remaining amount
of the convertible note at its expiry date.

Human Resources

As at 31 December 2006, the Group employed approximately
1,370 employees in Hong Kong and in the PRC. The Group
offers its employees competitive remuneration packages,
which are consistent with the prevailing market practice. The
Group’s remuneration policies remains unchanged during the
current year. Total staff costs for the current year increased
by 10% to HK$70.7 million (2005: HK$64.4 million).

APPRECIATION

On behalf  of the Board, I  would l ike to express my
appreciation and gratitude to our shareholders for their
support and all the Group’s employees for their hard work
and dedication in carrying out their duties and in achieving
the Group’s business goal.

By order of the Board
Gao Jian Min
Managing Director

Hong Kong, 23 April 2007

財務回顧（續）

股本結構

於二零零六年十二月三十一日，本集團之股
東資金為4,590,641,000港元；較二零零五
年十二月三十一日的數額增加747,619,000
港元，增幅19%。

年內，本公司因應可換股票據及購股權被行
使，以溢價發行總數132,000,000股新股，
額外籌得股本264,000,000港元，增加並擴
大本公司的股本基礎。

年內，本公司向本公司股東支付二零零五年
末期股息，金額108,403,000港元，並影響
減少整體股本。

本公司有一項初始本金額 440,000,000港
元，票面息率1.5%的可換股票據，其中本
金額220,000,000港元於二零零六年三月二
十一日被行使轉換為100,000,000股本公司
股份；其餘本金額220,000,000港元未有轉
換。本公司已於到期日償付結清該項可換股
票據。

人力資源

於二零零六年十二月三十一日，本集團於香
港及中國僱用約1,370名僱員。本集團為其
僱員提供一套符合市場慣例且具有競爭性的
薪酬制度。本集團的薪酬政策於年內維持不
變。年內之員工支出總額增加 10%至
70,700,000港元（二零零五年﹕64,400,000
港元）。

致謝

本集團有賴各股東的鼎力支持和全體員工努
力不懈的竭誠服務以達至本集團的目標，本
人謹代表董事會向彼等致以深切謝意。

承董事會命
董事總經理
高建民

香港，二零零七年四月二十三日
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Kwok Chung Lun

Mr. Kwok, aged 52, joined the Company in July 1995. Mr.

Kwok is the managing director of Bei j ing East Gate

Development Co., Ltd. (“East Gate”), which is a wholly owned

subsidiary of the Company. Mr. Kwok pursued study in the

People’s University. Mr. Kwok has over 10 years’ experience

in property investment and development.

Zhang Shuhua

Miss. Zhang, aged 53, is the deputy managing director of

East Gate. Miss. Zhang pursued study in Beijing Radio and

Television University. Miss. Zhang has over 20 years’

experience in finance and accounting.

郭鐘麟

郭先生，現年52歲，於一九九五年七月加盟

本公司。郭先生現為本公司全資附屬公司北

京東環置業有限公司（「東環置業」）之董事總

經理。郭先生於中國人民大學畢業，彼於物

業投資及發展方面擁有逾十年經驗。

張淑華

張小姐，現年53歲，現為東環置業之董事副

總經理。張小姐於北京廣播電視大學畢業。

張小姐於財務及會計方面擁有逾二十年經

驗。
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INDEPENDENT AUDITOR’S REPORT 獨立核數師報告

Auditor’s Responsibility

Our responsibi l i ty is to express an opinion on these

consolidated financial statements based on our audit and to

report our opinion solely to you, as a body, in accordance

with section 141 of the Hong Kong Companies Ordinance

and for no other purpose. We do not assume responsibility

towards or accept liability to any other person for the contents

of this report. We conducted our audit in accordance with

Hong Kong Standards on Auditing issued by the HKICPA.

Those standards require that we comply with ethical

requirements and plan and perform the audit to obtain

reasonable assurance as to 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 judgment, 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 and true and fair

presentation of the consolidated financial statements 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 pol icies used and the reasonableness of

accounting estimates made by the directors, as well as

evaluating the overall presentation of the consolidated financial

statements.

We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit

opinion.

核數師的責任

我們的責任是根據我們的審核的結果，對該

等綜合財務報表作出意見。我們的報告僅按

照香港《公司條例》第141條為股東（作為一

個團體）而編制並不為其他任何目的。我們

並不就本報告內容對任何其他人士承擔任何

義務或接受任何責任。我們已根據香港會計

師公會頒佈的香港審計準則進行審核。這些

準則要求我們遵守道德規範，並計劃及執行

審核，以合理確定此等綜合財務報表是否不

存在重大錯誤陳述。

審核涉及執行程序以獲取有關綜合財務報表

所載金額及披露資料的審核憑證。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有重大錯誤

陳述的風險。在評估該等風險時，核數師考

慮與該公司編制及真實而公平地列報財務報

表相關的內部控制，以設計適當的審核程

序，但並非為對 貴公司的內部控制的效能

發表意見。審核亦包括評價董事所採用的會

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。

我們相信，我們所獲得的審核憑證是充足和

適當地為我們的審核意見提供基礎。
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1. General

The Company is a public limited company incorporated

in Hong Kong and its shares are listed on The Stock

Exchange of  Hong Kong L imited ( the “Stock

Exchange”). The addresses of the registered office and

principal place of business of the Company are

d isc losed in  the sect ion headed “Corporate

Information” in this report.

The consolidated financial statements are presented

in Hong Kong dollars which is the same as the

functional currency of the Company.

The Company is an investment holding company and

engaged in property investment and securities trading.

The Company and its subsidiaries are principally

engaged in property investment, other investments and

distressed assets business. Details of the principal

activities of the Company’s subsidiaries, the Group’s

associates and jointly controlled entity are set out in

note 56.

2. Application of Hong Kong Financial

Reporting Standards

In the current year, the Group has applied, for the first

t ime, a new standard,  and a number of  new

amendments and interpretations (“new HKFRSs”)

issued by the Hong Kong Institute of Certified Public

Accountants (the “HKICPA”) which are either effective

for accounting periods beginning on or after 1

December 2005 or 1 January 2006. The adoption of

the new HKFRSs had no material effect on how the

results and financial position for the current or prior

accounting periods have been prepared and presented.

Accordingly, no prior period adjustment has been

required.

1. 一般事項

本公司乃在香港註冊成立之公眾有限

公司，其股份在香港聯合交易所有限

公司（「聯交所」）上市。本公司註冊辦

事處及主要營業地點之地址於本報告

之「公司資料」部份內披露。

本綜合財務報表乃以港元呈列，而本

公司之功能貨幣亦為港元。

本公司為投資控股公司，從事物業投

資及證券買賣。本公司及其附屬公司

主要從事物業投資、其他投資及不良

資產業務。本公司各附屬公司，本集

團各聯營公司及一間共同控制公司之

主要業務詳情載於附註56。

2. 採納香港財務報告準則

於本年度，本集團首次採納由香港會

計師公會（「會計師公會」）頒佈，而於

二零零五年十二月一日或二零零六年

一月一日或以後開始的會計期間生效

的一項新準則及若干新修訂以及詮釋

（「新香港財務報告準則」）。採納新香

港財務報告準則，並無對本集團於現

行或過往會計期間的業績編制及呈報

方式產生重大影響。因此，毋須對過

往期間作出任何調整。
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2006
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2. Application of Hong Kong Financial

Reporting Standards (Continued)

The Group has not early applied the following new

standards, amendments and interpretations that have

been issued but are not yet effective. The Directors

anticipate that the application of these new standards,

amendments and interpretations will have no material

impact on the results and financial position of the

Group.

HKAS 1 (Amendment) Capital disclosures1

HKFRS 7 Financial instruments:

disclosures1

HKFRS 8 Operating segments2

HK(IFRIC)-INT 7 Applying the restatement

approach under

HKAS 29 Financial

Reporting in

Hyperinflationary

Economies3

HK(IFRIC)-INT 8 Scope of HKFRS 24

HK(IFRIC)-INT 9 Reassessment of

embedded derivatives5

HK(IFRIC)-INT 10 Interim financial reporting

and impairment6

HK(IFRIC)-INT 11 HKFRS 2 — Group and

treasury share

transactions7

HK(IFRIC)-INT 12 Service concession

arrangements8

2. 採納香港財務報告準則（續）

本集團並無提早採納下列已經頒佈但

尚未生效的新的準則、修訂本及詮

釋。董事會預料，採納該等新香港財

務報告準則、修訂本及詮釋將不會對

本集團業績及財務狀況構成重大影

響。

香港會計準則第1號 資本披露 1

（修訂本）

香港財務報告 金融工具：披露 1

準則第7號

香港財務報告 營運分類 2

準則第8號

香港（國際財務 應用會計準則

報告詮釋委 第29號惡性

員會） 通貨膨漲經濟體系

－詮釋第7號 財務報告之

重列方式 3

香港（國際財務 香港財務報告準則

報告詮釋委員會） 第2號之範疇 4

－詮釋第8號

香港（國際財務報告 重估附帶衍生工具 5

詮釋委員會）

－詮釋第9號

香港（國際財務報告 中期財務報告及減值 6

詮釋委員會）

－詮釋第10號

香港（國際財務報告 香港財務報告準則

詮釋委員會） 第2號：集團及財務

－詮釋第11號 股份交易 7

香港（國際財務報告 服務經營權安排 8

詮釋委員會）

－詮釋第12號
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2. Application of Hong Kong Financial

Reporting Standards (Continued)

1 Effective for annual period beginning on or after 1

January 2007.
2 Effective for annual period beginning on or after 1

January 2009.
3 Effective for annual period beginning on or after 1

March 2006.
4 Effective for annual period beginning on or after 1

May 2006.
5 Effective for annual period beginning on or after 1

June 2006.
6 Effective for annual period beginning on or after 1

November 2006.
7 Effective for annual period beginning on or after 1

March 2007.
8 Effective for annual period beginning on or after 1

January 2008.

3. Significant accounting policies

The consolidated financial statements have been

prepared in accordance with Hong Kong Financial

Reporting Standards issued by the HKICPA. In addition,

the consolidated financial statements include applicable

disclosures required by the Rules Governing the Listing

of Securities on the Stock Exchange and by the Hong

Kong Companies Ordinance.

The consolidated financial statements have been

prepared on the historical cost basis, except for

properties and certain financial instruments, which are

measured at revalued amounts or fair values. The

principal accounting policies adopted are as follows:

Basis of consolidation

The consolidated financial statements incorporate the

financial statements of the Company and entities

(including special purpose entities) controlled by the

Company (its subsidiaries). Control is achieved where

the Company has the power to govern the financial

and operating policies of an entity so as to obtain

benefits from its activities.

2. 採納香港財務報告準則（續）

1 從二零零七年一月一日或之後開

始的會計期間生效
2 從二零零九年一月一日或之後開

始的會計期間生效
3 從二零零六年三月一日或之後開

始的會計期間生效
4 從二零零六年五月一日或之後開

始的會計期間生效
5 從二零零六年六月一日或之後開

始的會計期間生效
6 從二零零六年十一月一日或之後

開始的會計期間生效
7 從二零零七年三月一日或之後開

始的會計期間生效
8 從二零零八年一月一日或之後開

始的會計期間生效

3. 主要會計政策

綜合財務報表是根據會計師公會頒佈

的香港財務報告準則而編制。此外，

本綜合財務報表包括聯交所證券上市

規則及香港公司條例規定之適用披

露。

本綜合財務報表乃按照歷史成本基準

編制，惟物業及若干金融工具則以重

估值或公平值計量。所採納之主要會

計政策如下：

綜合基準

本綜合財務報表載入本公司及本公司

控制的各公司（（其附屬公司）包括特

殊目的公司）的財務報表。當本公司

有權掌控一間公司的財務及營運政

策，並從其業務獲取利益則確認控制

權。
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3. Significant accounting policies (Continued)

Basis of consolidation (Continued)

The results of subsidiaries acquired or disposed of

during the year are included in the consolidated income

statement from the effective date of acquisition or up

to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the

financial statements of subsidiaries to bring their

accounting policies in line with those used by other

members of the Group.

All intra-group transactions, balances, income and

expenses are eliminated on consolidation.

Minority interests in the net assets of consolidated

subsidiaries are presented separately from the Group’s

equity therein. Minority interests in the net assets

consist of the amount of those interests at the date of

the original business combination and the minority’s

share of changes in equity since the date of the

combination. Losses applicable to the minority in

excess of the minority’s interest in the subsidiary’s

equity are allocated against the interests of the Group

except to the extent that the minority has a binding

obligation and is able to make an additional investment

to cover the losses.

Acquisition of additional interests in subsidiaries is

recorded at the book value of the net assets

attributable to the interests.  The excess of the carrying

amounts of net assets attributable to the interests over

the cost of acquisition is recognised as discount on

acquisition.

3. 主要會計政策（續）

綜合基準（續）

年內所收購或出售之附屬公司之業

績，已分別按實際收購日期起或直至

實際出售日期止（按適用者）載入綜合

收入報表內。

附屬公司之財務報表於有需要時作出

調整，以使其會計政策與本集團其他

成員公司所採納者一致。

所有本集團之內部交易、結餘、收入

及支出於進行綜合賬目時消除。

綜合附屬公司之資產淨值中之少數股

東權益乃與本集團之股本分開呈列。

資產淨值中之少數股東權益包括該等

權益於原有業務合併日期之金額及少

數股東自合併日期以來所佔股本之變

動。如少數股東所佔虧損超出少數股

東於附屬公司股本中之權益，其虧損

對沖集團之權益。惟倘少數股東受到

具約束力之責任及能夠作出額外投資

而足以彌補虧損者則除外。

收購附屬公司額外權益乃按權益應佔

資產淨值之賬面值入賬。權益應佔資

產淨值賬面值超逾收購成本之金額於

收購時確認為折讓。
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3. Significant accounting policies (Continued)

Goodwill

Goodwill arising on acquisitions prior to 1

January 2005

Goodwill arising on an acquisition of a subsidiary for

which the agreement date is before 1 January 2005

represents the excess of the cost of acquisition over

the Group’s interest in the fair value of the identifiable

assets and liabilities of the relevant subsidiary at the

date of acquisition.

For previously capitalised goodwill arising on acquisition

after 1 January 2001, the Group has discontinued

amortisation from 1 January 2005 onwards, and such

goodwil l  is tested for impairment annually, and

whenever there is an indication that the cash generating

unit to which the goodwill relates may be impaired

(see the accounting policy below).

3. 主要會計政策（續）

商譽

二零零五年一月一日前因收購所產

生之商譽

因收購附屬公司（其協議日期為二零

零五年一月一日前）所產生之商譽乃

指收購成本高於本集團應佔有關附屬

公司於收購當日之可識別資產及負債

之公平值之差額。

就於二零零一年一月一日後因收購所

產生早前已資本化之商譽而言，本集

團已自二零零五年一月一日開始終止

攤銷，而該商譽將每年及每當有跡象

顯示該商譽有關之現金產生單位可能

出現減值時進行減值檢測（見下文之

會計政策）。
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3. Significant accounting policies (Continued)

Goodwill (Continued)

For the purposes of impairment testing, goodwill arising

from an acquisition is allocated to each of the relevant

cash-generating units, or groups of cash-generating

units, that are expected to benefit from the synergies

of the acquisition. A cash-generating unit to which

goodwill has been allocated is tested for impairment

annually, and whenever there is an indication that the

unit may be impaired. For goodwill arising on an

acquisition in a financial year, the cash-generating unit

to which goodwill has been allocated is tested for

impairment before the end of that financial year. When

the recoverable amount of the cash-generating unit is

less than the carrying amount of the unit,  the

impairment loss is allocated to reduce the carrying

amount of any goodwill allocated to the unit first, and

then to the other assets of the unit pro rata on the

basis of the carrying amount of each asset in the unit.

Any impairment loss for goodwill is recognised directly

in the consolidated income statement. An impairment

loss for goodwill is not reversed in subsequent periods.

On subsequent disposal of a subsidiary, the attributable

amount of goodwill capitalised is included in the

determination of the amount of profit or loss on

disposal.

Investments in subsidiaries

Investments in subsidiaries are stated in the Company’s

balance sheet at cost less any identified impairment

loss. Income from investments in subsidiaries is

accounted for by the Company when the Company’s

right to receive the dividend payment has been

established.

3. 主要會計政策（續）

商譽（續）

就減值檢測而言，因收購所產生之商

譽分配至各有關現金產生單位，或現

金產生單位之組別，預期彼等將從收

購之協同效應中受惠。已獲分配商譽

之現金產生單位每年及每當有跡象顯

示單位可能出現減值時進行減值檢

測。就於某一財政年度因收購所產生

之商譽而言，已獲分配商譽之現金產

生單位於該財政年度完結前進行減值

檢測。當現金產生單位之可收回金額

低於該單位之賬面值，則會分配減值

虧損，以削減首先分配至該單位，及

其後以單位各資產之賬面值為基準按

比例分配至該單位之其他資產之任何

商譽之賬面值。商譽之任何減值虧損

乃直接於綜合收入報表內確認。商譽

之減值虧損於繼後期間不予撥回。

於其後出售附屬公司時，其所佔之資

本化商譽金額會用以計算出售損益之

金額。

附屬公司投資

附屬公司投資乃以成本減任何已識別

減值虧損後列載入本公司之資產負債

表。本公司從附屬公司投資所得的收

入是於本公司有權收取派付的股息確

定後入賬。
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3. Significant accounting policies (Continued)

Investments in associates

An associate is an entity over which the investor has

significant influence and that is neither a subsidiary

nor an interest in joint venture.

The results and assets and liabilities of associates are

incorporated in these consolidated financial statements

using the equity method of accounting. Under the
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3. Significant accounting policies (Continued)

Joint ventures

Jointly controlled entities

Joint  venture ar rangements that  invo lve the

establishment of a separate entity in which venturers

have joint control over the economic activity of the

entity are referred to as jointly controlled entities.

The results and assets and liabilities of jointly controlled

entities are incorporated in the consolidated financial

statements using the equity method of accounting.

Under the equity method, investments in jointly

controlled entities are carried in the consolidated

balance sheet at cost as adjusted for post-acquisition

changes in the Group’s share of net assets of the

jointly controlled entities, less any identified impairment

loss. When the Group’s share of losses of a jointly

controlled entity equals or exceeds its interest in that

jointly controlled entity (which includes any long-term

interests that, in substance, form part of the Group’s

net investment in the jointly controlled entity), the Group

discontinues recognising its share of further losses.

An additional share of losses is provided for and a

liability is recognised only to the extent that the Group

has incurred legal or constructive obligations or made

payments on behalf of that jointly controlled entity.

When a group entity transacts with a jointly controlled

entity of the Group, unrealised profits or losses are

eliminated to the extent of the Group’s interest in the

jointly controlled entity, except to the extent that

unrealised losses provide evidence of an impairment

of the asset transferred, in which case, the full amount

of losses is recognised.

3. 主要會計政策（續）

合營企業

共同控制公司

倘合營安排涉及成立獨立實體而合營

方對該公司之經濟活動擁有共同控制

權，則該實體被視為共同控制公司。

共同控制公司之業績及資產與負債採

用權益會計法載入綜合財務報表。根

據權益法，於共同控制公司之投資乃

按成本（已就本集團分佔共同控制公

司之資產淨值於收購後之變動作出調

整）減任何已辨識減值虧損載入綜合

資產負債表。倘本集團應佔共同控制

公司之虧損相當於或高於其在該共同

控制公司之權益（包括實際構成本集

團於共同控制公司投資淨額部份之任

何長期權益）時，本集團不再確認其

分佔之進一步虧損。本集團只會在本

身產生法律或推定責任或代表該聯營

公司付款時，方會就額外應佔虧損計

提撥備並確認負債。

倘集團實體與本集團的共同控制公司

進行交易，未變現溢利或虧損乃根據

本集團於該共同控制公司之權益為限

予以撇銷，惟倘未變現虧損證明所轉

讓資產出現減值時，則於該情況下須

全數確認虧損。
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3. Significant accounting policies (Continued)

Investment properties

On init ial recognition, investment properties are

measured at cost, including any directly attributable

expenditure. Subsequent to init ia l  recognit ion,

investment properties are measured using the fair value

model. Gains or losses arising from changes in the fair

value of investment property are included in profit or

loss for the period in which they arise.

An investment property is derecognised upon disposal

or when the investment property is permanently

withdrawn from use or no future economic benefits

are expected from its disposals. Any gain or loss arising

on derecognition of the asset (calculated as the

difference between the net disposal proceeds and the

carrying amount of the asset) is included in the

consolidated income statement in the year in which

the item is derecognised.

Property, plant and equipment

Property, plant and equipment are stated at cost or

fair value less subsequent accumulated depreciation

and accumulated impairment loss.

Leasehold land and buildings held for use in the

production or supply of goods or services, or for

administrative purpose, are stated in the consolidated

balance sheet at their revalued amount, being the fair

value at the date of revaluation less any subsequent

accumulated impairment losses and subsequent

accumulated depreciation. Revaluations are performed

with sufficient regularity such that the carrying amount

does not differ materially from that which would be

determined using fair values at the balance sheet date.

3. 主要會計政策（續）

投資物業

於初步確認時，投資物業乃按成本

（包括任何直接應佔開支）計量。於初

步確認後，投資物業乃按公平值模式

計量。投資物業公平值變動產生之收

益或虧損於產生期間計入損益表。

投資物業乃於出售時或投資物業永久

不再使用或預期不會因出售該物業而

產生未來經濟利益時不再確認。不再

確認資產所產生之任何收益或虧損

（按資產之出售所得款項淨額與其賬

面值之差額計算）於不再確認項目之

年度計入綜合收入報表。

物業、廠房及設備

物業、廠房及設備按成本或公平值減

其後累積折舊及累計減值虧損入賬。

持作生產或提供貨品或服務用途，或

作行政用途之租賃土地及樓宇乃按其

重估金額於綜合資產負債表列賬，重

估金額乃指於重估日期之公平值減任

何其後之累積減值虧損及其後之累積

折舊。重估乃按照足夠合符規定之方

式進行，令賬面值不會與於結算日使

用公平值釐定之價值有重大差別。
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3. Significant accounting policies (Continued)

Property, plant and equipment (Continued)

Any revaluation increase arising on revaluation of land

and buildings is credited to the asset revaluation

reserve, except to the extent that it reverses a

revaluation decrease of the same asset previously

recognised as an expense, in which case this surplus

is credited to the consolidated income statement to

the extent of the decrease previously charged. A

decrease in net carrying amount arising on revaluation

of an asset is charged to the consolidated income

statement to the extent that it exceeds the balance, if

any, on the asset revaluation reserve relating to a

previous revaluation of that asset. On the subsequent

sale or retirement of a revalued asset, the attributable

revaluation surplus is transferred to retained profits.

Depreciation is provided to write off the cost or fair

value of property, plant and equipment over their

estimated useful lives, using the straight line method

on the following basis:

Leasehold land and Over the unexpired

buildings lease term

Leasehold improvements 3 years

Furniture and fixtures 10 years

Office equipment 5 years

Motor vehicles 6-10 years

An i tem of  property,  p lant  and equipment is

derecognised upon disposal or when no future

economic benefits are expected to arise from the

continued use of the asset. Any gain or loss arising on

derecognition of the asset (calculated as the difference

between the net disposal proceeds and the carrying

amount of the item) is included in the consolidated

income statement in the year in which the item is

derecognised.

3. 主要會計政策（續）

物業、廠房及設備（續）

土地及樓宇重估所產生之任何重估值

增加均計入資產重估儲備，惟倘有關

資產重估盈餘為相關資產先前確認為

支出之重估減少之逆轉，於此情況

下，則以先前扣除之減少為限計入綜

合收入報表。因重估資產而產生之賬

面值淨額之減少超逾與以往重估該資

產有關之資產重估儲備結餘（如有），

則須於綜合收入報表內扣減。其後出

售或報廢重估資產時，應佔重估盈餘

將撥為保留溢利。

折舊乃採用直線法按照其估計可使用

年期提撥，以撇銷物業、廠房及設備

之成本或公平值，基準如下︰

租賃土地及樓宇 按剩餘租約年期

租賃物業裝修 3年

傢俬及裝置 10年

辦公室設備 5年

汽車 6-10年辦公室訢
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3. Significant accounting policies (Continued)

Non-current assets held for sale

Non-current assets and disposal groups are classified

as held for sale if their carrying amount wil l  be

recovered principally through a sale transaction rather

than through continuing use. This condition is regarded

as met only when the sale is highly probable and the

assets (or disposal groups) is available for immediate

sale in its present condition.

Non-current assets and disposal group classified as

held for sale are measured at the lower of the assets’

(or disposal groups’) previous carrying amount and

fair value less costs to sell.

Stock of properties

Stock of properties represents properties under

development for sale and properties held for sale.

The carrying value of properties under development

comprises the land cost together with development

expenditure, which includes construction costs,

capitalised interest and ancillary borrowing costs, less

impairment losses. The stock of properties are stated

at the lower of cost and net realisable value.

3. 主要會計政策（續）

持作銷售非流動資產

倘非流動資產及出售組合之賬面值主

要通過銷售交易而非通過持續使用而

收回，則該項非流動資產及出售組合

將列作持作銷售。僅於銷售機會相當

及資產（或出售組合）可於現況下可即

時出售時，方被視為符合本條件。

列作持作銷售非流動資產及出售組合

按資產（或出售組合）過往賬面值與公

平值扣減銷售成本之較低者計量。

物業存貨

物業存貨指在建物業及持作銷售物

業。

在建物業之賬面值包括土地成本及發

展開支（包括建築成本、資本化利息

及附帶借貸費用）扣除減值虧損。物

業存貨以成本及可變現淨值之較低者

列賬。
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3. Significant accounting policies (Continued)

Revenue recognition

Revenue is measured at the fa i r  va lue of the

consideration received or receivable and represents

amounts receivable for goods sold, securities trading

and services provided in the normal course of business,

net of discounts and sales related tax.

The interest income from interest in distressed assets

is accrued on a t ime basis by reference to the

estimated future cash flows and at effective interest

rate. The effective interest rate is the rate that exactly

discounts the estimated future cash inflows arising from

recoveries or collection, net of the estimated future

cash outflows arising from directly attributable costs

such as management fee and incentive bonus through

the expected life of the distressed assets, to the assets’

net carrying amounts.

Other interest income is accrued on a time basis by

reference to the principal outstanding and at the

effective interest rate applicable, which is the rate that

exactly discounts the estimated future cash receipts

through the expected life of the financial asset to that

asset’s net carrying amount.

Income from the trading of securities is recognised on

a trade date basis when the relevant contracts are

executed.

Commission income is recognised when services are

provided.

Performance return is recognised when the right to

receive the performance return have been established.

Property management fee income is recognised when

management service is rendered.

3. 主要會計政策（續）

收益的確認

收入按已收款項或應收款項之公平值

計量，並代表於貨物銷售，買賣證券

及於正常經營過程中提供之服務，減

除折扣及相關銷售稅後所應收之金

額。

不良資產權益之利息收入以時間基準

並參照估計未來現金流量及按實際利

率計算。實際利率乃透過不良資產之

預期可使用年期完全貼現因回收或收

集而產生之估計未來現金流入，扣除

因直接應佔成本（如管理費及獎勵花

紅）產生之估計未來現金流出淨額至

資產賬面淨值之利率。

其他利息收入以時間基準並參照未償

還本金及適用實際利率計算，而該利

率乃透過金融資產之預期可使用年期

完全貼現估計未來現金收入至資產之

賬面淨值。

買賣證券的收入在相關合同被執行時

按照交易日基準確認。

佣金收入於提供服務時確認。

表現回報於收取表現回報之權利獲確

立時確認。

物業管理費收入於提供管理服務時確

認。
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3. Significant accounting policies (Continued)

Revenue recognition (Continued)

Rental income under operating leases is recognised

on a straight line basis over the term of the leases.

Dividend income from investments is recognised when

the shareholders’ rights to receive payment have been

established.

Revenue from sale of properties in the ordinary course

of business (including revenue from pre-completion

contracts for the sale of development properties) is

recognised when all the following criteria are met:

• the significant risks and rewards of ownership

of the properties are transferred to buyers;

• neither continuing managerial involvement to the

degree usually associated with ownership nor

effective control over the properties are retained;

• the amount of revenue can be measured reliably;

• it is probable that the economic benefits

associated with the transaction will flow to the

Group; and

• the costs incurred or to be incurred in respect

of the transaction can be measured reliably.

The above criteria are met when the construction of

relevant properties has been completed, the title of

the properties has been transferred or the properties

have been delivered to the purchasers pursuant to the

sales agreement whichever is ear l ier  and the

collectibi l ity of related receivables is reasonably

assumed. Deposits received on properties sold prior

to the date of revenue recognition are included in the

consolidated balance sheet under current liabilities.

3. 主要會計政策（續）

收益的確認（續）

營運租約之租金收入於租約期限內以

直線基準確認。

投資所得股息收入於股東收取款項之

權利獲確立時確認。

日常業務過程中銷售物業之收益（包

括銷售發展物業之完成前合約之收

益）於達成以下所有條件時確認入

賬：

• 物業所有權上之重要風險及報

酬已轉移予買方；

• 不再保留對物業施加如同擁有

權之管理參與程度及實際控制

權；

• 收益金額可以可靠計量；

• 與交易相關之經濟利益很可能

流入本集團；及

• 有關交易所產生或將予產生之

成本可以可靠地計量。

當相關物業的建築工程已完成、根據

銷售協議轉讓物業所有權或將物業交

付予買家（以較早發生者為準），且收

取有關應收款項的可能性乃基於合理

假設，則上述標準即告達成。銷售物

業時收取的按金於收入確認當日前列

入綜合資產負債表中流動負債項下。
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3. Significant accounting policies (Continued)

Financial instruments (Continued)

Derecognition

Financial assets are derecognised when the rights to

receive cash flows from the assets expire or, the

financial assets are transferred and the Group has

transferred substantially all the risks and rewards of

ownership of the financial assets. On derecognition of

a financial asset, the difference between the asset’s

carrying amount and the sum of the consideration

received and receivable and the cumulative gain or

loss that had been recognised directly in equity is

recognised in profit or loss.

Financial liabilities are derecognised when the obligation

specif ied in the relevant contract is discharged,

cancelled or expired. The difference between the

carrying amount of the financial liability derecognised

and the consideration paid and payable is recognised

in profit or loss.

Borrowing costs

All borrowing costs are recognised as and included in

finance costs in the consolidated income statement in

the period in which they are incurred.

3. 主要會計政策（續）

金融工具（續）

終止確認

若從金融資產收取現金流之權利已屆

滿，或金融資產已轉讓及本集團已將

其於金融資產擁有權之絕大部分風險

及回報轉移，則金融資產將被不予確

認。於不予確認金融資產時，其資產

賬面值與已收及應收代價及已直接於

權益確認之累計收益或虧損之總和之

差額，將於損益表中確認。

金融資負債將不予確認如有關合約訂

明之責任獲解除、取消或屆滿。不予

確認之金融負債賬面值與已付或應付

代價之差額，將於損益表中確認。

借貸成本

所有借貸成本於產生期間在綜合收入

報表內確認並計入財務費用。
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3. Significant accounting policies (Continued)

Impairment (other than goodwill)

At each balance sheet date, the Group reviews the

carrying amounts of its tangible assets, to determine

whether there is any indication that those assets have

suffered an impairment loss. If the recoverable amount

of an asset is estimated to be less than its carrying

amount, the carrying amount of the asset is reduced

to its recoverable amount. An impairment loss is

recognised as an expense immediately, unless the

relevant asset is carried at a revalued amount under

another standard, in which case the impairment loss

is treated as a revaluation decrease under that

standard.

Where an impairment loss subsequently reverses, the

carrying amount of the assets is increased to the

revised estimate of its recoverable amount, but so that

the increased carrying amount does not exceed the

carrying amount that would have been determined had

no impairment loss been recognised for the asset in

prior years. A reversal of an impairment loss is

recognised as income immediately, unless the relevant

asset is carried at a revalued amount under another

standard, in which case the reversal of the impairment

loss is treated as a revaluation increase under that

standard.

Taxation

Income tax expense represents the sum of the tax

currently payable and deferred tax.

The tax currently payable is based on taxable profit

for the year. Taxable profit differs from net profit as

reported in the consolidated income statement because

it excludes items of income or expense that are taxable

or deductible in other years, and it further excludes

items of income or expense that are never taxable or

deductible. The Group’s liability for current tax is

calculated using tax rates that have been enacted or

substantially enacted by the balance sheet date.

3. 主要會計政策（續）

減值（商譽除外）

本集團於各結算日均檢討其有形資產

之賬面值以決定有否任何跡象顯示該

等資產出現減值虧損。如資產的估計

可收回金額將會低於其賬面值，該資

產值的賬面值將調減至可收回金額。

減值虧損被即時確認為支出，除非有

關資產是根據另一準則以重估值列

賬，在該情況下，則有關減值虧損將

根據該準則被視為重估減值。

當減值虧損其後撥回，有關資產賬面

值將予調升至經修訂之估計可收回金

額，惟僅限於經調升後之賬面值不會

超過有關資產於先前年度減值虧損未

確認前釐定之賬面值。減值虧損之撥

回即時確認為收入，除非有關資產是

根據另一準則以重估值列賬，在該情

況下，則有關減值虧損之撥回將根據

該準則被視為重估增值。

稅項

所得稅支出指即期應付稅項與遞延稅

項的總和。

即期應付稅項按年內應課稅溢利計

算。應課稅溢利不包括其他年度的應

課稅或可扣減收支項目，亦不包括不

應課稅或不可扣減收支項目，因而與

綜合收入報表所呈報的溢利淨額有所

不同。本集團之即期稅項負債乃按於

結算日已頒佈或實質頒佈之稅率計

算。
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3. Significant accounting policies (Continued)

Taxation (Continued)

Deferred tax is the tax expected to be payable or

recoverable on differences between the carrying

amounts of assets and liabilities in the consolidated

financial statements and the corresponding tax bases

used in the computation of taxable profit, and is

accounted for using the balance sheet liability method.

Deferred tax liabilities are generally recognised for all

taxable temporary differences, and deferred tax assets

are recognised to the extent that it is probable that

taxable profits will be available against which deductible

temporary differences can be utilised. Such assets and

liabilities are not recognised if the temporary difference

arises from goodwill or from the initial recognition (other

than in a business combination) of assets and liabilities

in a transaction that affects neither the taxable profit

nor the accounting profit.

Deferred tax liabil it ies are recognised for taxable

temporary dif ferences arising on investment in

subsidiaries, associates and a jointly controlled entity,

except where the Group is able to control the reversal

of the temporary difference and it is probable that the

temporary difference will not reverse in the foreseeable

future.

The carrying amount of deferred tax assets is reviewed

at each balance sheet date and reduced to the extent

that it is no longer probable that sufficient taxable profit

will be available to allow all or part of the asset to be

recovered.

Deferred tax is calculated at the tax rates that are

expected to apply in the period when the liability is

settled or the asset is realised. Deferred tax is charged

or credited to the consolidated income statement,

except when it relates to items charged or credited

directly to equity, in which case the deferred tax is

also dealt with in equity.

3. 主要會計政策（續）

稅項（續）

遞延稅項乃就綜合財務報表內資產與

負債賬面值與計算應課稅溢利時採用

的相應稅基兩者間的差異預期應付或

可收回的稅項，此為採用資產負債表

負債法確認入賬。遞延稅項負債一般

就所有應課稅暫時差異確認入賬，遞

延稅項資產則於可能有應課稅溢利可

用於對銷應扣減暫時差異時確認入

賬。如商譽產生之暫時差異乃因在一

項不會對應課稅溢利及會計溢利造成

影響的交易中初步確認（業務合併除

外）資產及負債而產生，此類資產及

負債將不會確認入賬。

遞延稅項負債乃就附屬公司、聯營公

司及共同控制公司投資所產生的應課

稅暫時差異確認入賬，惟倘本集團能

夠控制暫時差異的轉回及暫時差異於

可見將來可能不會轉回則除外。

遞延稅項資產的賬面值於各結算日均

會進行檢討，如不再可能有足夠應課

稅溢利可用於抵免全部或部分相關資

產，則會予以撇減。

遞延稅項乃按預期將於負債獲償付或

資產獲變現期間適用的稅率計算。遞

延稅項均計入綜合收入報表或自綜合

收入報表內扣除，惟倘遞延稅項與直

接計入權益或自權益中扣除的項目有

關，在該情況下，則亦將在權益中處

理。
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3. Significant accounting policies (Continued)

Foreign currencies

In preparing the financial statements of each individual

group entity, transactions in currencies other than the

functional currency of that entity (foreign currencies)

are recorded in its functional currency (i.e. the currency

of the primary economic environment in which the entity

operates) at the rates of exchanges prevailing on the

dates of the transactions. At each balance sheet date,

monetary items denominated in foreign currencies are

retranslated at the rates prevailing on the balance sheet

date. Non-monetary items carried at fair value that are

denominated in foreign currencies are retranslated at

the rates prevailing on the date when the fair value

was determined. Non-monetary i tems that are

measured in terms of historical cost in a foreign

currency are not retranslated.

Exchange differences arising on the settlement of

monetary items, and on the translation of monetary

items, are recognised in profit or loss in the period in

which they arise. Exchange differences arising on the

retranslation of non-monetary items carried at fair value

are included in profit or loss for the period except for

differences arising on the retranslation of non-monetary

items in respect of which gains and losses are

recognised directly in equity, in which cases, the

exchange differences are also recognised directly in

equity.

3. 主要會計政策（續）

外幣

於編制各個別集團公司之財務報表

時，如該公司以功能貨幣以外貨幣

（外幣）進行之交易，會按交易當日適

用之匯率以其功能貨幣（即該公司經

營業務所在主要經濟環境之貨幣）記

錄。於各結算日，以外幣為單位之貨

幣項目按結算日適用之匯率再次換

算。按公平值列賬而以外幣為單位之

非貨幣項目按釐定公平值當日適用之

匯率再次換算。按歷史成本以外幣計

量之非貨幣項目則不會再次換算。

因貨幣項目結算及於換算貨幣項目時

產生之匯兌差額於確認於產生期間之

損益內。因再次換算按公平值列賬之

非貨幣項目所產生之匯兌差額計入期

內損益，惟因再次換算其盈虧直接於

權益確認之非貨幣項目所產生之匯兌

差額除外，在該情況下，匯兌差額亦

直接於權益確認。
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3. Significant accounting policies (Continued)

Foreign currencies (Continued)

For the purposes of presenting the consolidated

financial statements, the assets and liabilities of the

Group’s foreign operations are translated into the

presentation currency of the Group (i.e. Hong Kong

dollars) at the rate of exchange prevailing at the balance

sheet date, and their income and expenses are

translated at the average exchange rates for the year,

unless exchange rates fluctuate significantly during the

period, in which case, the exchange rates prevailing

at the dates of transactions are used. Exchange

differences arising, if any, are recognised as a separate

component of equity (the translation reserve). Such

exchange differences are recognised in profit or loss

in the period in which the foreign operation is disposed

of.

Goodwill and fair value adjustments on identifiable

assets acquired arising on an acquisition of a foreign

operation on or after 1 January 2005 are treated as

assets and liabilities of that foreign operation and

translated at the rate of exchange prevailing at the

balance sheet date. Exchange differences arising are

recognised in the translation reserve.

Leasing

Leases are classified as finance leases whenever the

terms of the lease transfer substantially all the risks

and rewards of ownership to the lessee. All other leases

are classified as operating leases.

The Group as lessor

Rental income from operating leases is recognised in

the consolidated income statement on a straight-line

basis over the term of the relevant lease.

3. 主要會計政策（續）

外幣（續）

就呈列綜合財務報表而言，本集團海

外業務之資產及負債乃按結算日適用

之匯率換算為本集團之呈列貨幣（即

港元），而其收支則按年內平均匯率
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3. Significant accounting policies (Continued)

Leasing (Continued)

The Group as lessee

Rentals payable under operating leases are charged

to profit or loss on a straight-line basis over the term

of the relevant lease. Benefits received and receivable

as an incentive to enter into an operating lease are

recognised as a reduction of rental expense over the

lease term on a straight-line basis.

Leasehold land and buildings

The land and building elements of a lease of land and

building are considered separately for the purpose of

lease classification, leasehold land which title is not

expected to pass to the lessee by the end of the lease

term is classified as an operating lease unless the lease

payments cannot be allocated reliably between the

land and building elements, in which case, the entire

lease is classified a finance lease.

Retirement benefit costs

Payments to the state-managed retirement benefit

schemes for staff in the People’s Republic of China,

excluding Hong Kong and Macau (the “PRC”) and to

the Mandatory Provident Fund Scheme for staff in Hong

Kong are charged as expenses when employees have

rendered service entitling them to the contributions.

3. 主要會計政策（續）

租賃（續）

本集團作為承租人

根據營運租賃應繳付之租金乃於有關

租約年期內按直線基準賬記損益表支

出。已收及應收作為訂立營運租賃之

獎勵之利益於租約年期內按直線基準

確認為租賃支出減少。

租賃土地及樓宇

就租賃分類而言，租賃土地及樓宇中

土地及樓宇部分乃分開計算，預期不

會於租期完結時轉移業權予承租人之

租賃土地分類列為經營租賃，除非租

金支出無法可靠地在土地及樓宇部分

之間作出分配，則在此情況下，整份

租賃歸類為融資租賃。

退休福利成本

為中華人民共和國，不包括香港及澳

門（「中國」）員工之國家管理退休福利

計劃及香港員工之強制性公積金計劃

作出之供款，於僱員提供有權收取供

款之服務時計入支出。
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4. Key sources of estimation uncertainty

The key assumptions concerning the future, and other

key sources of estimation uncertainty at the balance

sheet dates, that have a significant risk of causing a

material adjustment to the carrying amounts of assets

and l iabil it ies within the next f inancial year, are

discussed below.

Estimated impairment of goodwill

Determining whether goodwill is impaired requires an

estimation of the value in use of the cash-generating

unit to which goodwill has been allocated. The value

in use calculation requires the Group to estimate the

future cash flows expected to arise from the cash-

generating unit and a suitable discount rate in order to

calculate the present value. Where the actual future

cash flows are less than expected, an impairment loss

may arise. As at 31 December 2006, the carrying

amount of goodwill is approximately HK$33,525,000.

Details of the recoverable amount calculation are

disclosed in note 18.

Estimated cash flow of the distressed assets

Determining the recoverability of interest in distressed

assets requires an estimation of the future cash flows,

including cash inflows arising from recoveries, disposal

or collection, and cash outflows arising from directly

attributable transaction cost such as management fee

and incentive bonus. Where the actual future net cash

inflows are less than expected, an impairment loss

may arise. Where the actual future net cash inflows

are more than expected, a gain will be recognised.

Details of the interest in distressed assets are disclosed

in note 27.

4. 不確定估計之主要來源

有關未來之主要假設以及於結算日進

行估計不明朗因素之其他主要來源在

下文論述，兩者在對下個財政年度資

產及負債之賬面值作出重大調整均具

有重大風險。

估計商譽減值

釐定商譽是否出現減值時須估計商譽

所獲分配之現金產生單位使用價值。

本集團計算使用價值時需就預期源自

該現金產生單位之未來現金流量及合

適之貼現率作出估計，以計算現值。

倘實際未來現金流量低於預期，則可

能產生減值損失。於二零零六年十二

月三十一日，商譽之賬面值約為

33,525,000港元。可收回金額之計算

詳情於附註18披露。

估計不良資產現金流量

釐定不良資產之權益之可收回性需要

對未來現金流量（包括回收、出售或

收集所產生之現金流入及管理費及獎

勵花紅等直接應佔交易成本所產生之

現金流出）作出估計。倘實際未來現

金流入淨額較預期少，則可能會產生

減值虧損。倘實際未來現金流入淨額

較預期多，則會確認收益。不良資產

權益之詳情於附註27披露。
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4. Key sources of estimation uncertainty

(Continued)

Estimation of fair value of investment properties

Certain investment properties were revalued at the

balance sheet date on market value existing use basis

by independent professional valuers. Such valuations

were based on certain assumptions, which are subject

to uncertainty and might materially differ from the actual

results. In making the judgment, the Group considers

information from current prices in an active market for

similar properties and uses assumptions that are mainly

based on market conditions existing at each balance

sheet date. Details of the valuation of investment

properties are disclosed in note 16.

Fair value of convertible note at fair value

through profit or loss

The fair value of conversion option included in the

convertible note designated at fair value through profit

or loss is subject to the limitation of the Binomial model

that incorporated market data and involved uncertainty

in estimates used by management in the assumptions.

Because the Binomial model requires the input of highly

subjective assumptions, including the volatility of share

price, changes in subjective input assumptions can

materially affect the fair value estimate. Details of the

assumptions are disclosed in note 43.

4. 不確定估計之主要來源（續）

估計投資物業及租賃物業之公平值

若干投資物業乃由獨立專業估值師於

結算日按市值現有用途基準重估。該

估值乃以若干具不確定性之假設為基

礎，可能會與實際結果出現重大不

同。於作出判斷時，本集團考慮類似

物業於活躍市場之現行價格之資料，

並採用主要以於各結算日之市況為基

礎之假設。投資物業之估值詳情於附

註16披露。

於損益表按公平值處理之可換股票

據之公平值

計入指定為於損益表按公平值處理之

可換股票據之轉換權之公平值乃受二

項模式本身之限制，當中包括市場數

據及涉及管理層在假設時採用之估計

之不明朗因素。由於二項模式須投入

相當主觀之假設（包括股價波幅），故

所投入之主觀假設如有所改變，將對

公平值估計構成重大影響。假設之詳

情於附註43披露。



Silver Grant International Industries Limited 銀建國際實業有限公司

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

86

5. Financial instruments

Financial risk management objectives and

policies

The Group’s major f inancial instruments include

structured f inance securit ies, avai lable-for-sale

investments, interest in distressed assets, held-for-

trading investments, amounts due from associates,

amount due from a jointly controlled entity, restricted

bank balance, bank balances and cash, trade payables,

other payables, amounts due to associates, accruals

for management fee to holding company of a

shareholder, loan from a shareholder, borrowings,

convertible note and convertible note at fair value

through profit or loss. The Company’s major financial

instruments are the same as the Group’s major financial

instruments except interest in distressed assets and

accruals for management fee to holding company of a

shareholder. Details of these financial instruments are

disclosed in respective notes. The risks associated with

these financial instruments and the policies on how to

mi t igate these r isks are set  out  be low.  The

management manages and monitors these exposures

to ensure appropriate measures are implemented on a

timely and effective manner.

Market risk

Currency risk

The Group’s transactions are mainly denominated in

the functional currency of respective group entities.

The management considers the exposure to currency

risk is minimal.

Cash flow interest rate risk

The Group’s cash flow interest rate risk relates to bank

balances carried at prevailing market rate and floating

interest rate bank borrowings.  However, such

exposure is minimal to the Group as the bank balances

are all short-term in nature and the floating interest

rate bank borrowings are insignificant.

5. 金融工具

財務風險管理目標及政策

本集團之主要金融工具包括結構性

金融證券、可供出售投資、不良資產

權益、持作買賣投資、應收聯營公司

款項、應收共同控制公司款項、監管

戶口結餘、銀行結餘及現金、應付貿

易賬款、其他應付款項、應付聯營公

司款項、應付一名股東之控股公司的

應計管理費、股東貸款、借貸、可換

股票據及於損益表按公平值處理之可

換股票據。除於不良資產權益及應付

一名股東的控股公司的應計管理費

外，本公司之主要金融工具與本集團

之主要金融工具相同。該等金融工具

之詳情於各附註中披露。與該等金融

工具相關之風險及如何減低該等風險

之政策載於下文。管理層會管理及監

察該等風險，以確保及時與有效地採

取適當措施。

市場風險

貨幣風險

本集團之交易主要以各集團公司之功

能貨幣列賬。管理層認為承受之貨幣

風險甚微。

現金流量利率風險

本集團之現金流量利率風險與按現行

市場利率計息之銀行存款及浮息銀行

借貸有關。然而，由於銀行存款實際

上均為短期存款及浮息銀行借貸之波

動並不屬重大，故該風險對本集團而

言甚微。
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5. Financial instruments (Continued)

Financial risk management objectives and

policies (Continued)

Market risks (Continued)

Fair value interest rate risk

The Group has exposed to fair value interest rate risk

through the impact of rate changes on fixed interest

rate bank borrowings, loan from a shareholder and

convertible note.  The Group currently does not have

an interest rate hedging pol icy.  However, the

management monitors interest rate exposure and will

consider repaying bank borrowings when significant

interest rate exposure is anticipated.

Price risk

The Group is exposed to equity security price risk

through the interest in available-for-sale investments

and held-for-trading investments.  The management

manages the exposure by maintaining a portfolio of

investments with different risk profiles.

For convertible note at fair value through profit or loss,

in addition to fair value interest rate risk, the Group is

also exposed to security price risk in respect of the

conversion option embedded in the convertible note

which al lows the note holder to convert to the

Company’s ordinary shares.

5. 金融工具（續）

財務風險管理目標及政策（續）

市場風險（續）

公平值利率風險

本集團因利率變動對定息銀行借貸、

股東貸款及可換股票據之影響而承受

公平值利率風險。本集團現時並無利

率對沖政策。然而，管理層會監控利

率風險並將於預期出現重大利率風險

時考慮償還銀行借貸。

價格風險

本集團因持有可供出售投資及持作買

賣投資之權益而須承擔股本證券之價

格風險。管理層乃透過持有風險特性

各異之投資組合來管控此種風險。

除了公平值利率風險，就於損益表按

公平值處理之可換股票據而言，本集

團就有關內含轉換權之可換股票據亦

須承擔證券價格風險，該可換股票據

允許票據持有人轉換為本公司之普通

股。
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5. Financial instruments (Continued)

Financial risk management objectives and

policies (Continued)

Credit risks

The Group’s maximum exposure to credit risk in the

event of the counterparties’ failure to perform their

obligations as at 31 December 2006 in relation to each

class of recognised financial assets is the carrying

amount of those assets as stated in the consolidated

balance sheet and Company ’s balance sheet

respectively. In order to minimise the credit risk, the

directors continuously monitor the level of exposure to

ensure that follow-up action and/or corrective actions

are taken promptly to lower exposure or even to

recover overdue debts. In addition, the Group reviews

the recoverable amount of each significant individual

loan and interest in distressed asset at each balance

sheet date to ensure that adequate impairment losses

are made for irrecoverable amounts. In this regard,

the directors of the Company consider that the Group’s

credit risk is significantly reduced.

The credit risk on liquid funds is l imited because

majority of the counterparties are banks with high

credit-ratings assigned by international credit-rating

agencies and state-owned banks with good reputation.

The Group has no significant concentration of credit

risk, with exposure spread over a large number of

counterparties and customers.

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. The management monitors

the uti l isat ion of bank borrowings and ensures

compliance with loan covenants.

5. 金融工具（續）

財務風險管理目標及政策（續）

信貸風險

於二零零六年十二月三十一日，本集

團就交易對手未能履行其責任而按各

類已確認金融資產面對之最高信貸風

險，為分別於綜合資產負債表及本公

司之資產負債表所述該等資產之賬面

值。為盡量減低信貸風險，董事持續

監察風險水平，確保能即時採取跟進

行動及／或更正行動，以減低風險，

或甚至收回逾期債項。此外，本集團

會於各結算日檢討各重大個別貸款及

不良資產權益之可收回金額，以確保

就不可收回金額計提足夠減值虧損。

就此而言，本公司董事認為，本集團

之信貸風險已大幅減少。

在流動資金方面之信貸風險有限，原

因是交易對手大部分為獲國際評級機

構指定為高信貸評級之銀行及信譽良

好之國有銀行。

由於多個交易對手及客戶分散風險，

故本集團並無重大信貸風險集中情

況。

流動資金風險

於管理流動資金風險方面，本集團經

常監察及維持現金及現金等值於管理

層視為充足之水平，以支付本集團營

運所需，並減少現金流量波動之影

響。管理層並經常監察銀行借貸之運

用，以確保符合貸款之條款。



Annual Report 2006年報

89

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註





Annual Report 2006年報

91

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

6. Turnover and segment information

(Continued)

(A) Business segments (Continued)

(i) An analysis of the Group’s turnover and

results by business segments is as

follows:

Year ended 31 December 2006
截至二零零六年十二月三十一日止年度

Distressed
assets Sales of Property Property

business Investments properties leasing management Consolidated
不良資產業務 投資 物業銷售 物業租賃 物業管理 綜合

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

Turnover 營業額 88,841 1,014,523 208,052 77,854 97,942 1,487,212

Results 業績
Segment results 分類業績 93,688 224,189 43,671 132,098 2,858 496,504

Interest income 利息收入 72,989
Surplus on revaluation of 租賃物業之

leasehold properties 重估盈餘 5,193
Gain on convertible note 於損益表按公平值

at fair value 處理的可換股
through profit or loss 票據之收益 35,168

Fair value change of 結構性金融證券
structured 公平值變動
finance securities 1,595

Unallocated corporate 未予分配公司費用
expenses (55,666 )

Finance costs 財務費用 (53,505 )
Discount on acquisition 收購一間附屬公司

of additional equity 額外股本權益
interest in a subsidiary 之折讓 24,742

Gain on disposal of 出售一間附屬公司
a subsidiary 產生之收益 2,550

Share of results 攤佔聯營公司業績
of associates 73,492

Share of result of a jointly 攤佔一間共同控制
controlled entity 公司業績 8,359 — — — — 8,359

Profit before taxation 除稅前溢利 611,421
Taxation 稅項 (105,924 )

Profit for the year 年內溢利 505,497

6. 營業額及分類資料（續）

(A) 業務分類（續）

(i) 本集團營業額及業績按

業務分類之分析如下：
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25. Structured finance securities

The Group and the Company

The structured finance securities represent a principal

protected note with interest payments based on United

States Treasury bond and distribution from preference

shares in a private company which investing in a

portfolio of asset-backed securities. The structured

f inance secur i t ies contain an embedded ear ly

redemption option and the distribution from the private

company is depending on the annual default rate of

its underlying asset-backed securities. Hence, the

Group designated the entire structured f inance

securities as financial assets at fair value through profit

or loss.

At the balance sheet date, the fair value of the

structured finance securities are determined by the

directors with reference to a quoted price from a

financial institution, the assumptions adopted for the

valuation of the structured finance securities are as

follows:

(1) The estimation of risk free rate by reference to

the yield of United States Treasury bond with

same durat ion as the structured f inance

securities; and

(2) The estimation of the annual default rate of the

under ly ing asset-backed secur i t ies has

considered the historical default rate of asset-

backed securities with similar characteristics.

25. 結構性金融證券

本集團及本公司

結構性金融證券指保本票據，其利息

款項乃根據美國國庫債券及來自一家

私人公司優先股份之分派計算，該私

人公司投資於一組資產擔保證券。由

於結構性金融證券包含提早贖回權之

衍生工具而來自該私人公司之分派取

決於其相關資產擔保證券之年違約

率。因此，本集團將整份結構性金融

證券指定為於損益表按公平值處理的

金融資產。

於結算日，結構性金融證券的公平值

乃由董事參照一家金融機構的報價，

並對結構性金融證券的估值採用以下

假設而釐定：

(1) 參照與結構性金融證券相同年

期之美國國庫債券之收益率估

算無風險年利率；及

(2) 有關資產擔保證券之年違約率

乃考慮具有類似特性之資產擔

保證券之過往年違約率作出估

算。







Silver Grant International Industries Limited 銀建國際實業有限公司

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

120

27. Interest in distressed assets (Continued)

Distressed assets represent non-performing loans (the

“NPL”) purchased by Silver Grant International Assets

Management Limited (“SGIAM” ), a wholly-owned

subsidiary of the Company, from China Cinda Asset

Management Corporation (“China Cinda”), a holding

company of a shareholder of the Company, pursuant

to an agreement dated 17 September 2004 entered

into by both parties at consideration of approximately

RMB853,500,000 (equivalent to approximately

HK$803,600,000) ( the “NPL Agreement” ) .  The

aggregate outstanding principal amount (the “gross

amount”) of the NPL is RMB56,900,000,000 (equivalent

to approximately HK$53,600,000,000).

On 10 December 2004, SGIAM entered into an

agreement (the “NPL Disposal Agreement”) to dispose

of 20% interest in the NPL of carrying amount of

RMB170,700,000 (equivalent to approximately

HK$160,720,000) to Citigroup Financial Products Inc.

(“CFPI” ) at a consideration of RMB227,600,000

(equivalent to approximately HK$214,497,000).

SGIAM appointed China Cinda to manage the NPL,

China Cinda is entitled to a management fee equal to

10% of the gross amount recovered from the NPL. In

the event that more than 2% of the gross amount is

recovered from the NPL, China Cinda, in addition to

the management fee, will be entitled to an incentive

bonus which equals to a certain percentage from 20%

to 70% of the recovered amount in excess of the 2%

of the gross amount.

China Cinda remitted the gross amount of cash

collected or received from the distressed assets to

SGIAM before the deduction of its management fee.

During the year, management fee of approximately

RMB67,000,000 (equivalent to HK$63,800,000) (2005:

HK nil) was paid to China Cinda and the details of the

unpaid management fee is disclosed in note 48.

27. 不良資產權益（續）

不良資產指本公司全資附屬公司銀建

國際資產管理有限公司（「銀建資產管

理」）根據雙方於二零零四年九月十七

日簽訂的一項協議（「不履約貸款協

議」），以約人民幣853,500,000元（相

當於約803,600,000港元）代價從本公

司股東的控股公司中國信達資產管理

公司（「中國信達」）購入的不履約貸款

（「不履約貸款」）。不履約貸款之未償

還本金總額（「總額」）為人民幣

5 6 , 9 0 0 , 0 0 0 , 0 0 0元（ 相 當 於 約

53,600,000,000港元）。

於二零零四年十二月十日，銀建資產

管理簽訂一項協議（「不履約貸款出售

協議」），以人民幣227,600,000元（相

當於約 214,497,000港元）代價向

Citigroup Financial Products Inc.

（「CFPI」）出售不履約貸款賬面值人民

幣 1 7 0 , 7 0 0 , 0 0 0元（ 相 當 於 約

160,720,000港元）之20%權益。

銀建資產管理已委任中國信達管理不

履約貸款。中國信達可獲取相當於從

不履約貸款收回總額之10%之管理

費。倘從不履約貸款收回超過總額之

2%，則中國信達除可獲取管理費

外，將可獲取獎勵花紅，該數額相當

於高於總額之2%之已收回款額的若

干百分比（由20%至70%）。

中國信達在扣除其管理費前將從不良

資產收回或收取的全部現金金額匯給

銀建資產管理。年內，管理費約人民

幣67,000,000元（相當於63,800,000

港元）（二零零五年：零港元）已支付

予中國信達，未付管理費的詳情於附

註48披露。
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29. Deposit paid for acquisition of distressed

assets

The Group

On 22 November 2005, Platinum One Limited, a former

wholly-owned subsidiary of the Company and now a

jointly controlled entity of the Company, entered into

an agreement with China Huarong Asset Management

Corporation to purchase a non-performing loans

port fo l io  ( the “Huarong NPL Port fo l io” )  a t  a

consideration of approximately RMB546,000,000

(equivalent to approximately HK$527,446,000). The

aggregate outstanding principal (including the booked

interest of approximately RMB3,430,000,000) of the

Huarong NPL Portfolio amounted to approximately

RMB36,440,000,000 (equivalent to approximately

HK$35,040,000,000).

As  a t  31  December  2005,  the  Group pa id

approximately RMB546,000,000 (equivalent to

approximately HK$527,446,000) to China Huarong

Asset Management Corporation as full deposit for the

acquisition of the Huarong NPL Portfolio. Pursuant to

the conditional sale and purchase agreement dated

23 November 2005 entered into between the Company

and CFPI, the Company conditionally agreed to sell

and CFPI conditionally agreed to purchase 50% of

interest in Platinum One Limited. Pursuant to the

extraordinary general meeting of the Company held

on 5 January 2006, the Company disposed of 50% of

its interest in Platinum One Limited to CFPI. As a result,

50% of the deposits amounting to approximately

HK$263,723,000 was classified as assets held for sale

as at 31 December 2005.

29. 已付收購不良資產按金

本集團

於二零零五年十一月二十二日，本公

司先前之全資附屬公司而現今之共同

控制公司Platinum One Limited與中國

華融資產管理公司訂立協議，以代價

約人民幣 546,000,000元（相當於約

527,446,000港元）購入不履約貸款組

合（「華融不履約貸款組合」）。華融不

履約貸款組合之尚未償還本金總額

（ 包 括 表 內 利 息 約 人 民 幣

3,430,000,000元 ）約 為 人 民 幣

36 ,440 ,000 ,000元（ 相 當 於 約

35,040,000,000港元）。

於二零零五年十二月三十一日，本集

團向中國華融資產管理公司支付全額

按金約人民幣546,000,000元（相當於

約527,446,000港元），以收購華融不

履約貸款組合。根據本公司與CFPI於

二零零五年十一月二十三日訂立之有

條件買賣協議，本公司有條件同意出

售而CFPI有條件同意購買Platinum

One Limited之50%權益。根據本公司

於二零零六年一月五日舉行之股東特

別大會，本公司已向CFPI出售其於

Platinum One Limited之50%權益。因

此，於二零零五年十二月三十一日，

按金中的50%為數約263,723,000港

元已分類為持作出售資產。
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41. Share options

On 27 May 2002, the shareholders of the Company
approved the termination (to the effect that no further
share options shall be offered) of the share option
scheme adopted by the Company on 26 June 1995
(the “Old Share Option Scheme”) and the adoption of
a new share option scheme (the “New Share Option
Scheme”) with effect from 27 May 2002. The Old Share
Option Scheme and the New Share Option Scheme
were adopted for the primary purpose of giving
incentives to the directors and eligible employees of
the Group.

According to the Old Share Option Scheme, the board
of directors of the Company were authorised, at any
time within ten years after the adoption date, to grant
share options to any directors or employees of the
Company or any of its subsidiaries to subscribe for
shares in the Company at a price not less than 80 per
cent. of the average of closing prices of the Company’s
shares on the five trading days immediately preceding
the offer date of the share options or the nominal
value of the Company’s shares, whichever is higher.
The maximum number of shares in respect of which
share options may be granted under the Old Share
Option Scheme cannot exceed 10 per cent. of the
aggregate nominal amount of the issued share capital
of the Company from time to time.

According to the New Share Option Scheme, the board
of directors of the Company are authorised, at any
time within ten years after the adoption date, to grant
share options to any directors or employees of the
Company or any of its subsidiaries to subscribe for
shares in the Company at a price not less than the
closing price of the Company’s shares on the date of
grant, the average closing prices of the Company’s
shares on the five trading days immediately preceding
the offer date of the share options or the nominal
value of the Company’s shares, whichever is higher.
The maximum number of shares in respect of which
share options may be granted under the New Share
Option Scheme cannot exceed 30 per cent. of the
aggregate nominal amount of the issued share capital
of the Company from time to time.

41. 購股權

二零零二年五月二十七日，本公司股

東批准終止（其作用為不得進一步授

出購股權）本公司於一九九五年六月

二十六日採納之購股權計劃（「舊購股

權計劃」），並自二零零二年五月二十

七日起採納新購股權計劃（「新購股權

計劃」）。採納舊購股權計劃及新購股

權計劃之主要目的為獎勵本集團董事

及合資格僱員。

根據舊購股權計劃，本公司董事會獲

授權於採納日期後十年內任何時間，

授予本公司或其任何附屬公司董事或

僱員購股權以認購本公司股份，價格

不得少於緊接購股權授出日期前五個

交易日本公司股份平均收市價之80%
或本公司股份之面值（以較高者為

準）。有關根據舊購股權計劃授出之

購股權可認購之最高股份數目，乃以

不超過本公司不時已發行股本總面值

之10%為限。

按照新購股權計劃，本公司董事會獲

授權於採納日期後十年內任何時間，

授予本公司或其任何附屬公司董事或

僱員購股權以認購本公司股份，價格

不得少於授出日期本公司股份之收市

價、緊接購股權授出日期前五個交易

日本公司股份平均收市價或本公司股

份之面值（以較高者為準）。有關根據

新購股權計劃授出之購股權可認購之

最高股份數目，乃以不超過本公司不

時已發行股本總面值之30%為限。
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41. Share options (Continued)

No share option was being granted or lapsed during

the year.

The market price of the Company’s shares at the date

of exercise and the date immediately before exercise

of share options during the year ended 31 December

2006 ranged between HK$2.12 and HK$2.40 and

HK$2.26 and HK$2.425, respectively.

Movements during the year of the share options held

by the directors included in the above tables are as

follows:

Number of share options
購股權數目

Outstanding at
1 January 2005

and
1 January 2006 Outstanding at
於二零零五年 Exercised 31 December

Subscription 一月一日及 during 2006
price 二零零六年 2006 於二零零六年
per share Exercisable period 一月一日 二零零六年 十二月三十一日
每股認購價 可予行使期間 未予行使 年內已行使 未予行使

HK$
港元

Old Share
Option Scheme

舊購股權計劃
0.967 09/01/1997-08/01/2007 15,000,000 (15,000,000) —
0.900 27/07/1999-26/07/2009 2,000,000 (2,000,000) —
0.535 25/07/2001-24/07/2011 2,000,000 (2,000,000) —

19,000,000 (19,000,000) —

New Share
Option Scheme

新購股權計劃
0.700 07/06/2002-06/06/2012 10,000,000 (10,000,000) —

29,000,000 (29,000,000) —

41. 購股權（續）

於年內並無購股權獲授出或失效。

於截至二零零六年十二月三十一日止

年度，本公司股份於行使日期及緊接

購股權獲行使當日前之市價分別為介

乎2.12港元至2.40港元及2.26港元至

2.425港元。

列入上表的董事於年內所持購股權之

變動如下﹕
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43. Convertible notes (Continued)

(a) Convertible note at fair value through

profit or loss

On 24 November 2004, the Company issued a

convertible note to Citigroup Global Markets

Limited (“CGML”) in the principal amount of

US$52,500,000 in  accordance w i th  a

subscription agreement dated 5 November 2004

entered into between the Company and CGML.

The interest rate is 1.5% per annum and payable

semi-annually in arrears. The Company shall

repay the principal amount outstanding under

the convertible note to the noteholder together

with all interest accrued on the fifth anniversary

of the date of the issue of the convertible note.

The conversion price is HK$2.95 per share

which is subject to adjustment for, among other

matters, subdivision or consolidation of shares,

bonus issues, capital reduction, rights issues

and other events which have diluting effects on

the issued share capital of the Company. The

noteholder will have the right to convert the

whole or part of the principal amount of the

convertible note into shares at any time and

from time to time, from the date of issue of the

convertible note up to the fifth anniversary of

the date of issue of the convertible note in an

amount not less than US$100,000 on each

conversion, save that if at any time, the principal

outstanding amount of the convertible note is

less than US$100,000, the whole (but not part

only) of the principal amount of the convertible

note may be converted. The conversion shares

to be issued upon conversion shall rank pari

passu in all respects with all other existing

shares outstand ing at  the date o f  the

conversion.

43. 可換股票據（續）

(a) 於損益表按公平值處理的可

換股票據

於二零零四年十一月二十四

日，本公司根據本公司與

Cit igroup Global  Markets

Limited（「花旗集團」）於二零

零四年十一月五日簽訂的一項

認購協議向花旗集團發出一份

本金額52,500,000美元的可換

股票據。票據利息以年利率

1.5厘計算並須每半年以下期

形式支付。本公司須於可換股

票據發出日期起計的第五個週

年日向票據持有人償還可換股

票據項下未有贖回的本金額和

所有的應計利息。換股價為每

股2.95港元，並須受到（其中

包括）股份拆細或合併、發行

紅股、削減股本、供股和其他

對本公司已發行股本具有攤薄

效應的事件的影響作出調整。

票據持有人有權於可換股票據

發出日期起至可換股票據發出

日期後的第五個週年日止期間

內的任何時間和隨時將可換股

票據之本金額全部或部分轉換

股份，惟每次轉換的金額不可

少於 100,000美元，除此以

外，如於任何時間可換股票據

的 未 有 贖 回 本 金 額 少 於

100,000美元，則可換股票據

的全部（而並非部分）本金額可

予轉換股份。因轉換股份而發

行的股份在各方面均與轉換股

份當日所有其他現有已發行股

份享有相同權利。
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43. Convertible notes (Continued)

(a) Convertible note at fair value through

profit or loss (Continued)

The fair value of the liability component of the

convertible note at fair value through profit or

loss at 31 December 2006 was determined

based on the present value of the estimated

future cash flows discounted at the prevailing

market rate for an equivalent non-convertible

loan at the balance sheet date. The discount

rate is 6.79% (2005: 7.03%).

The fa i r  va lue of  the convers ion opt ion

embedded was calculated using the Binomial

model. The inputs into the model were as

follows:

 31 December 31 December
2006 2005

二零零六年 二零零五年

十二月 十二月

三十一日 三十一日

Stock price 股價 HK$2.05 HK$2.30
Exercise price 行使價 HK$2.95 HK$2.95
Expected volatility 預期波幅 42% 52%
Expected life 預期年期 2.9 years 3.9 years
Risk-free rate 無風險利率 3.59% 4.09%
Expected dividend yield 預期股息收益率 2.00% 2.00%

The stock price was the closing price at the

respective balance sheet dates while the

expected volatility was determined by calculating

the historical volatility of the Company’s share

price over the previous year.

43. 可換股票據（續）

(a) 於損益表按公平值處理的可

換股票據（續）

於損益表按公平值處理的可換

股票據之負債部分於二零零六

年十二月三十一日之公平值乃

根據按同等不可兌換貸款於結

算日之現行市場利率貼現之估

計未來現金流量釐定。貼現率

為6.79厘（二零零五年：7.03

厘）。

轉換權內含之公平值採用二項

模式計算。投入於該模式之項

目如下：

股價為於各結算日之收市價，而預期

波幅乃透過計算本公司股價於過去一

年之歷史波幅而釐定。
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43. Convertible notes (Continued)

(b) Convertible note

On 23 November 2004, the Company issued a

convertible note in the principal amount of

HK$440 million to Catic Limited, a shareholder

of  the Company,  in  accordance wi th a

convertible note subscription agreement dated

20 September 2004 entered into between the

Company and Catic Limited. The interest rate
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43. Convertible notes (Continued)

(b) Convertible note (Continued)

The  conve r t i b l e  no te  con ta i ned  two

components, liability and equity elements. The

equity element was presented in equity heading

“convertible notes equity reserve”. The effective

interest rate of the liability component was

4.48% per annum.

On 21 March 2006, the Company received a

not ice of conversion from Cat ic Limited

exercising the right to convert part of the

convertible note in the principal amount of

HK$220,000,000 into 100,000,000 shares.

On 23 November 2006, the second anniversary

of the issue of the convert ible note, the

Company repaid the remaining convertible note

in the principal amount of HK$220,000,000 by

issuing a loan note of HK$220,000,000.

Pursuant to the loan agreement entered into

between the Company and Catic Limited, the

term loan carrying interest at 6% per annum

and is repayable within a year (Note 49).

43. 可換股票據（續）

(b) 可換股票據（續）

可換股票據含有負債與股本兩

部分。股本部分於股本之「可

換股票據股本儲備」呈列。負

債部分之實際年利率為4.48

厘。

於二零零六年三月二十一日，

本公司接獲來自Catic Limited

的轉換通知書，要求行使權利

將部分可換股票據本金額

220 ,000 ,000港 元 轉 換 為

100,000,000股股份。

於二零零六年十一月二十三日

（可換股票據發行之第二週

年），本公司透過發行本金

220,000,000港元之貸款票據

220,000,000港元來支付餘下

的可換股票據。根據本公司與

Catic Limited達成的貸款協議

書，貸款期以利息率6厘計息

並於一年內支付（附註49）。
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47. Amounts due to associates

The Group and the Company

The amounts are unsecured, non-interest bearing and

repayable on demand.

48. Accruals for management fee to holding

company of a shareholder

The Group

The balance represents accruals for management fee

payable to China Cinda pursuant to the NPL Agreement

(as described in note 27). The amounts are unsecured,

non-interest bearing and repayable on demand.

49. Loan from a shareholder

The Group and the Company

The amount is unsecured, bears interest at 6% per

annum and is repayable within one year.

50. Amounts due to subsidiaries

The Company

The amounts are unsecured, non-interest bearing and

repayable on demand.

47. 應付聯營公司款項

本集團及本公司

有關金額為無抵押、免息及須於要求

時償還。

48. 應付一名股東之控股公司的應

計管理費

本集團

有關結餘為根據不履約貸款協議應向

中國信達支付之應計管理費（如附註

27所述）。有關金額為無抵押、免息

及須於要求時償還。

49. 股東貸款

本集團及本公司

有關金額為無抵押、按年利率6厘計

息及須於一年內償還。

50. 應付附屬公司款項

本公司

有關金額為無抵押、免息及須於要求

時償還。
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55. Related party transactions (Continued)

Details of balances with related companies and other

transactions with related parties are set out in the

consolidated balance sheet and in notes 23, 24, 27,

35, 43, 46, 47, 48 and 49.

The Company

Details of balances with subsidiaries are set out in the

Company’s balance sheet and in notes 22 and 50.

Except for the directors’ remuneration as disclosed in

note 10 during the year, there is no other remuneration

of key management.

The remuneration of directors is determined by the

remunerat ion committee having regard to the

performance of individuals and market trends.

55. 關聯方交易（續）

與關聯公司之結餘及與關聯人士之其

他交易詳情已載於綜合資產負債表及

附註 23、 24、 27、 35、 43、 46、

47、48及49。

本公司

與附屬公司之結餘詳情載於本公司之

資產負債表及附註22及50。

除附註10所披露之本年度董事酬金

外，主要管理人員概無任何其他酬

金。

董事酬金乃由薪酬委員會視乎個人表

現及市場趨勢而釐定。
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Nominal value Proportion of
of issued nominal value of

ordinary share issued ordinary
capital/ share capital/

Place of registered registered capital
incorporation/ capital held by the Company
incorporation/ 已發行 本公司所持有

Name of company 註冊成立／ 普通股股本／ 已發行普通股股本／ Principal activities
公司名稱 成立地點 註冊資本面值 註冊資本面值比例 主要業務

Directly Indirectly
直接 間接

Likesway Limited Hong Kong HK$2 100% — Property holding
利時威有限公司 香港 2港元 and investment

持有物業及投資

Real China Development Hong Kong HK$2 100% — Property holding
Limited 香港 2港元 and investment

泰景發展有限公司 持有物業及投資

Silver Grant Department British Virgin Islands US$1 100% — Investment holding
Store (BVI) Limited 英屬處女群島 1美元 投資控股

Silver Grant Hainan British Virgin Islands US$1 100% — Inactive
Investment (BVI) Limited 英屬處女群島 1美元 暫無業務

Silver Grant Infra-Structure British Virgin Islands US$1 100% — Investment holding
Investment (BVI) Limited 英屬處女群島 1美元 投資控股

Samtung Investment British Virgin Islands US$1 100% — Investment holding
Limited 英屬處女群島 1美元 投資控股

Platinum Two Limited Mauritius US$1 100% — Inactive
毛里裘斯 1美元 暫無業務

Silver Grant International Hong Kong HK$10 — 100% Property investment
Department Store Limited 香港 10港元 物業投資

銀建國際百貨有限公司

56. Particulars of subsidiaries, associates and

jointly controlled entity (Continued)

(a) Particulars of the Company’s subsidiaries at 31

December 2006 are as follows: (Continued)

56. 附屬公司、聯營公司及共同控

制公司摘要（續）

(a) 本公司各附屬公司於二零零六

年十二月三十一日之詳情如

下：（續）



Silver Grant International Industries Limited 銀建國際實業有限公司

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

152

56. Particulars of subsidiaries, associates and

jointly controlled entity (Continued)

(a) Particulars of the Company’s subsidiaries at 31

December 2006 are as follows: (continued)

Nominal value Proportion of
of issued nominal value of

ordinary share issued ordinary
capital/ share capital/

Place of registered Registered capital
incorporation/ capital held by the Company
establishment 已發行 本公司所持有

Name of company 註冊成立／ 普通股股本／ 已發行普通股股本／ Principal activities
公司名稱 成立地點 註冊資本面值 註冊資本面值比例 主要業務

Directly Indirectly
直接 間接

Silver Grant International Hong Kong HK$2 — 100% Investment holding
Infra-Structure Investment 香港 2港元 投資控股

Limited
銀建國際基建投資有限公司

Silver Grant International Hong Kong HK$2 — 100% Securities trading
Securities Investment Limited 香港 2港元 證券買賣

銀建國際證券投資有限公司

Silver Grant Securities British Virgin Islands US$1 100% — Investment holding
Investment (BVI) Limited 英屬處女群島 1美元 投資控股

Straight View Investment Limited Hong Kong HK$100 100% — Investment holding
藝景投資有限公司 香港 100港元 投資控股

Twin Sparkle Limited Hong Kong HK$2 100% — Property holding and
康而富有限公司 香港 2港元 investment

持有物業及投資
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56. Particulars of subsidiaries, associates and
jointly controlled entity (Continued)

(b) Part iculars of the Company ’s signi f icant
associates at 31 December 2006 are as follows:

Proportion of
nominal value

of issued ordinary
share capital/

Place of Principal Registered capital
Form of incorporation/ place of held by the Company
business establishment business Class of 本公司所持有

Name of company structure 註冊成立／ 主要 shares held 已發行普通股本／ Principal activities
公司名稱 業務型態 成立地點 營運地點 所持股份類別 註冊資本面值比例 主要業務

The The
Group Company
本集團 本公司

CII Limited Incorporated Hong Kong Hong Kong Ordinary 50% — Investment in infrastructure
中基建設投資有限公司 註冊成立 香港 香港 普通股 projects and distressed

assets business
投資基建項目及
不良資產業務

Nonferrous Metals Incorporated British Virgin Hong Kong Ordinary 50% 50% In the process of
International 註冊成立 Islands 香港 普通股 deregistration
(BVI) Limited 英屬處女群島 撤銷註冊中

北京君合百年房地產 Sino-foreign PRC PRC Registered 22.62% — Property development
開發有限公司 equity joint 中國 中國 capital and investment

venture 註冊資本 物業發展及投資
中外合資企業

SYJ Holding Limited Incorporated British Virgin Hong Kong Ordinary 42.75% 28% Investment holding
註冊成立 Islands 香港 普通股 投資控股

英屬處女群島

Beijing Ju Fu Real Estate Sino-foreign PRC PRC Registered 49.925% — Property development and
Development Company equity joint 中國 中國 capital investment
Limited venture 註冊資本 物業發展及投資

北京巨福房地產 中外合資企業
開發有限公司

56. 附屬公司、聯營公司及共同控
制公司摘要（續）

(b) 本公司各重大聯營公司於二零

零六年十二月三十一日的詳情

如下：

(c) Particulars of the Company’s jointly controlled
entity at 31 December 2006 are as follows:

(c) 本公司之共同控制公司於二零

零六年十二月三十一日之詳情

如下：

Proportion of
nominal value of

registered
Principal capital held by

Form of Place of place of the Group/Company
business incorporation operation Class of 本集團／公司

Name of company structure 註冊 主要 shares held 所持有的註冊 Principal activities
公司名稱 業務型態 成立地點 營運地點 所持股份類別 資本面值比例 主要業務

Platinum One Limited Incorporated Mauritius Hong Kong Ordinary 50% Distressed assets
註冊成立 毛里裘斯 香港 普通股 business

不良資產業務
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57. Retirement benefits plans

The Group operates a Mandatory Provident Fund

Scheme (the “Scheme”) for all qualifying employees in

Hong Kong. The assets of the Schemes are held

separately from those of the Group and are held, in

funds under the control of trustees. The Group

contributes the lower of HK$1,000 per month or 5%

of relevant payroll costs to the Scheme.

The employees of the subsidiaries in the PRC are

members of retirement benefits schemes operated by

the PRC government. The relevant PRC subsidiaries

are required to make contributions to the state

retirement schemes in the PRC based on 20% of the

monthly salaries of their current employees to fund

the benefits. The employees are entitled to retirement

pension calculated with reference to their basic salaries

on retirement and their length of service in accordance

with the relevant government regulations. The PRC

government is responsible for the pension liability to

the retired staff.

58. Major non-cash transactions

(a) During the year ended 31 December 2006, the

Group entered into a settlement agreement with

a borrower, pursuant to which the 8% Loan

Receivable of HK$141,718,000 was settled by

assigning 48,284,610 equity shares of an

unlisted financial institution in the PRC held by

the borrower to the Group. Detai ls of the

transaction are set out in note 32.

(b) On 23 November 2006, the second anniversary

of the issue of the convertible note to Catic

Limited, the Company repaid convertible note

in the principal of HK$220,000,000 by issuing

a loan note of HK$220,000,000 to Catic Limited.

Details of the transactions and the loan note

are set out in notes 43 and 49 respectively.

57. 退休福利計劃

集團為所有香港員工參加了強制性公

積金計劃（「計劃」）。計劃之資產乃獨

立於本集團，以由托管人控制之基金

形式持有。本集團就計劃每月作出供

款1,000港元或個別僱員適用月薪的

5%以較低者為準。

中國的附屬公司員工享有中國政府營

辦的退休福利計劃。有關中國附屬公

司須按僱員月薪20%向國家退休福利

計劃供款以資助有關福利。僱員有權

根據相關政府規例參照其退休時之底

薪及服務年期計算退休金。中國政府

須對該等退休僱員之退休金負責。

58. 主要非現金交易

(a) 於截至二零零六年十二月三十

一日止年度，本集團與一名借

款人簽訂支付協議，據此，

8%應收貸款141,718,000港元

透過借款人持有的一間中國非

上市金融機構向本集團出讓

48,284,610股權益股份支付。

交易詳情載於附註32。

(b) 於二零零六年十一月二十三日

（向Catic Limited發行可換股票

據之第二週年），本公司透過

發行220,000,000港元之貸款

票據向Catic Limited償還本金

額為220,000,000港元之可換

股票據。有關交易及貸款票據

之詳情分別載於附註43及49。
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59. Post balance sheet events

(a) At  31 December 2006, the Group he ld

10,844,000 ordinary shares of Tongjitang, which

represents a 10.8% equity interest in Tongjitang

and was classi f ied as avai lable-for-sale

investments in the consolidated balance sheet

as at 31 December 2006. On 16 March, 2007,

Tongjitang listed its American Depositary Shares

(“ADS(s)”) on the New York Stock Exchange at

an initial offering price of US$10 per ADS. In

Tongjitang’s initial public offering, Tongjitang

offered 8,350,000 ADSs while Tongjitang’s

shareholders offered 1,515,000 ADSs of which

625,000 ADSs were offered by the Group. Each

ADS represents 4 ordinary shares of Tongjitang.

Based on the offering price of US$10 per ADS,

the Group’s 10,844,000 ordinary shares of

Tongjitang at 31 December 2006 would be

valued at approximately HK$211,458,000 and

during the initial public offering, the Group

disposed of 2,500,000 ordinary shares of

Tongj i tang for  a  tota l  cons iderat ion of

approximately HK$48,750,000 with a gain of

approximately HK$26,500,000.

59. 結算日後事項

(a) 於二零零六年十二月三十一

日 ， 本 集 團 持 有 同 濟 堂

10,844,000股普通股，佔同濟

堂股本權益之10.8%，並於二

零零六年十二月三十一日在綜

合資產負債表中歸類為可供出

售投資。於二零零七年三月十

六日，同濟堂在紐約證券交易

所以美國預託證券（「預託證

券」）方式上市，首次發售價每

份預託證券10美元。在同濟堂

的首次公開發售中，同濟堂發

售8,350,000份預託證券，而同

濟堂股東發售1,515,000份預託

證券，當中625,000份預託證券

由本集團發售。每份預託證券

代表4股同濟堂普通股。基於發

售價每份預託證券10美元，本

集團的10,844,000股同濟堂普

通股在二零零六年十二月三十

一日的價值約為211,458,000港

元，而且在首次公開發售中，

本集團以總代價約48,750,000

港元出售同濟堂2,500,000股普

通股，收益約 26,500,000港

元。
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59. 結算日後事項（續）

(b) 於二零零六年十月二十五日，

本公司之附屬公司與中國東方

融資產管理公司簽訂合作備忘

錄（「備忘錄」），於中國成立東

新聯合融資財產管理有限公司

（「東新聯合」），旨在管理不履

約貸款組合（「東方不履約貸款

組合」）。根據備忘錄，本公司

之附屬公司將收購東新聯合

46 .17%的 權 益 ， 代 價 約

人民幣 319,681,500元（約合

321,700,500港元）。東新聯合

持有東方不履約貸款組合之尚

未償還本金總額（包括利息約

人民幣13,631,000,000元）約

人民幣34,944,000,000元（相

當 於 約 35,165,000,000港

元）。交易須由中國商務部批

准，該交易已於二零零七年一

月十七日獲批准。

59. Post balance sheet events (Continued)

(b) On 25 October 2006, a subsidiary of the

Company  en te red  in to  a  coopera t ion

memorandum wi th  Ch ina Or ient  Asset

Management Corporation (the “Memorandum”)

to establish a company in the PRC, Dongxin

Union Asset Management Corporation Limited

(“Dongxin Union”), with the purpose of managing

a non-performing loans portfolio (“the Orient

NPL Portfolio”). Pursuant to the Memorandum,

t h e  C o m p a n y ’ s  s u b s i d i a r y  w o u l d

purchase 46.17% of interest in Dongxin

Union, at a consideration of approximately

RMB 319,681,500 (equivalent to approximately

HK$321,700,500). The aggregate outstanding

principal ( including the booked interest of

approximately RMB13,631,000,000) of the

Or ient  NPL Por t fo l io  he ld  by  Dongx in

U n i o n  a m o u n t e d  t o  a p p r o x i m a t e l y

RMB 34 ,944 ,000 ,000  ( equ i v a l en t  t o

approximately HK$35,165,000,000).  The

transaction is subject to the approval by the

Ministry of Commerce of the PRC which was

obtained on 17 January 2007.
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Year ended 31 December
截至十二月三十一日止年度

2002 2003 2004 2005 2006
二零零二年 二零零三年 二零零四年 二零零五年 二零零六年
HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million
百萬港元 百萬港元 百萬港元 百萬港元 百萬港元

(note) (note) (note)
（附註） （附註） （附註）

Results 業績
Turnover 營業額 181.9 512.3 685.2 551.8 1,487.2

Profit for the year attributable 本公司股本
to equity holders of 持有人應佔
the Company 年內溢利 91.9 182.8 403.7 724.1 494.8

At 31 December
於十二月三十一日

2002 2003 2004 2005 2006
二零零二年 二零零三年 二零零四年 二零零五年 二零零六年
HK$ Million HK$ Million HK$ Million HK$ Million HK$ Million
百萬港元 百萬港元 百萬港元 百萬港元 百萬港元

(note) (note) (note)
（附註） （附註） （附註）

Assets and liabilities 資產及負債
Investment properties and 投資物業及物業、

property, plant and equipment 廠房及設備 1,966.1 1,985.7 2,045.2 2,227.8 2,328.5
Properties under development 在建物業 141.1 151.3 — — —
Loan receivables 應收貸款 — 112.1 — — —
Goodwill 商譽 44.7 39.1 33.5 33.5 33.5
Negative goodwill 負商譽 (66.8) (63.1) (59.4) — —
Structured finance securities 結構性金融證券 — — — — 24.4
Other asset 其他資產 8.2 6.9 5.5 4.1 2.8
Interest in a jointly 於共同控制

controlled entity 公司權益 — — — — 32.1
Interests in associates and 聯營公司權益及

amounts due from associates 應收聯營公司款 1,193.7 1,192.5 1,256.6 1,510.8 1,540.1
Investments in securities 證券投資 3.0 1.5 1.5 — —
Available-for-sale investments 可供出售投資 — — — 2.2 99.1
Interest in distressed assets 不良資產權益 — — 456.0 204.7 —
Deposit paid for acquisition of 已付收購投資

investments 之按金 — — — 44.5 —
Deposit paid for acquisition of 已付收購不良資產

distressed assets 之按金 — — — 263.7 —
Amount due from a shareholder 應收一間聯營公司

of an associate 的一名股東的款項 97.5 — — — —
Deferred tax assets 遞延稅項資產 11.1 11.3 18.5 1.3 —
Net current (liabilities) assets 流動（負債）

資產淨值 (1,031.3) (1,029.7) 789.4 238.3 1,211.9

2,367.3 2,407.6 4,546.8 4,530.9 5,272.4

Share capital 股本 262.4 262.4 351.7 337.7 364.1
Reserves 儲備 1,824.3 1,976.6 3,132.0 3,505.3 4,226.5

Equity attributable to equity 本公司股本
holders of the Company 持有人應佔股本 2,086.7 2,239.0 3,483.7 5,272.4

Note: The financial information for the year ended 31 December
2004 has been restated to reflect the effect of changes in
accounting policies which results from the adoption of the
Hong Kong Financial Reporting Standards with effect from
the accounting periods beginning on or after 1 January 2005.
The financial information for the years ended 31 December
2002 and 2003 has not been adjusted, and therefore are not
strictly comparable.

附註： 截至二零零四年十二月三十一日止年度之
財務資料已經重列，以反映採納適用於二
零零五年一月一日或之後開始的會計期間
之香港財務報告準則導致的會計政策變動
之影響。截至二零零二年及二零零三年十
二月三十一日止年度之財務資料並無作出
調整，因此嚴格地說，不具備可比性。
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SUMMARY OF INVESTMENT PROPERTIES AND STOCK OF PROPERTIES 投資物業及物業存貨概要
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

Location Lease term Purpose Gross area
地點 租約期限 用途 建築面積

Sq. ft.
平方呎

1. Certain properties at Tung Shun Hing Building, Medium term lease Commercial 19,934
No. 22 Chi Kiang Street, To Ka Wan, Kowloon. 中期 商業

九龍土瓜灣浙江街22號同順興大廈若干物業。

2. Certain properties at Admiralty Centre, Long lease Commercial 2,076
No. 18 Harcourt Road, Hong Kong. 長期 商業

香港夏愨道18號海富中心若干物業。

3. Certain properties at Winfield Building, Long lease Residential 4,791
Nos. 1-5 Ventris Road, Happy Valley, Hong Kong.
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Investment properties in the PRC

Location Lease term Purpose Gross area
地點 租約期限 用途 建築面積

Sq. ft.
平方呎

7. Portions of Level 1-6 (on the retail podium), Medium term lease Commercial 188,531
Jiali Plaza, Zhongshan Avenue, (note) 商業
Jiangan District, Wuhan, Hebei Province, 中期
the PRC. （附註）
中國湖北省武漢市江岸區中山大道
佳麗廣場第一至六層（零售商場）部分。

8. Basement 1, Basement 2, Medium term lease Commercial 700,427
Level 0 and Level 1 to 3 of East Gate Plaza, 中期 商業
19 Dongzhong Street, Dongcheng District,
Beijing, the PRC.
中國北京市東城區東中街19號
東環廣場地庫一層、地庫二層、夾層及一層至三層。

9. Level 4 to 31, South Apartment Tower, Long lease Residential 339,993
East Gate Plaza, 39 Dongzhong Street, 長期 住宅
Dongcheng District, Beijing, the PRC.
中國北京市東城區東中街39號東環廣場
南座公寓樓第四至三十一層。

10. Level 4 to 31, North Apartment Tower, Long lease Residential 339,739
East Gate Plaza, 19 Dongzhong Street, 長期 住宅
Dongcheng District, Beijing, the PRC.
中國北京市東城區東中街19號
東環廣場北座公寓樓第四至三十一層。

11. Portion of Level 2-5, 6 and 8 of Hua Bo Lau, Medium Commercial 10,540
No. 28 Dong Zhong Jie Jia, Dongcheng District,  term lease (note)
Beijing, the PRC. 中期（附註） 商業
中國北京市東城區東中街甲28號
華波樓第二至五、六及八層部分。

12. Certain properties at Yin Tong Long lease Commercial 153,882
International Centre, C5 World Trade Avenue, 長期 商業
Haikou City, Hainan Province, the PRC.
中國海南省海口市世貿大道C5銀通國際中心
若干物業。

13. Certain properties on various level of Block 4 Long lease Residential 9,052
at Yinhe Garden, Diahua Road, 長期 住宅
Haidian Island East, Development District
the 3rd Southern Zone, Haikou, Hainan Province,
the PRC.
中國海南省海口市海甸島東部開發區南三區
甸花路頤和花園小區4棟多層若干物業。

位於中國之投資物業
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SUMMARY OF INVESTMENT PROPERTIES AND STOCK OF PROPERTIES 投資物業及物業存貨概要
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

Investment properties in the PRC (Continued)

Location Lease term Purpose Gross area
地點 租約期限 用途 建築面積

Sq. ft.
平方呎

14. A unit located on Block 6, Yinhe Garden, Long lease Residential 6,637
Diahua Road, Haidian Island East, 長期 住宅
Development District the 3rd Southern Zone,
Haikou, Hainan Province, the PRC.
中國海南省海口市海甸島東部開發區
南三區甸花路頤和花園小區6棟一單元。

15. Carparking space No. 6 & 8 on Level 1 of Block 3, Long lease Car parking 464
Yinhe Garden, Diahua Road, Haidian Island East, 長期 車位
Development District the 3rd Southern Zone, Haikou,
Hainan Province, the PRC.
中國海南省海口市海甸島東部開發區南三區
甸花路頤和花園小區3棟第一層6及8號車庫。

16. Unit 502 on Level 5 of Block 16, Long lease Residential 1,162
No. 2 Longkum Road North, Haikou, 長期 住宅

Hainan Province, the PRC.
中國海南省海口市龍昆北路2號
16棟第五層502號。

17. Unit 401 & 501 on Level 4 & 5 of Block 10, Long lease Residential 2,015
No. 2 Longkum Road North, Haikou, 長期 住宅

Hainan Province, the PRC.
中國海南省海口市龍昆北路2號10棟
第四及五層401及502號。

18. An office unit located on the Eastern Portion Long lease Commercial 6,079
of Level 15, CMEC Building, Guomao Main Road, 長期 商業

Haikou, Hainan Province, the PRC.
位於中國海南省海口市國貿大道CMEC大廈
十五層東區辦公室單元部分。

19. Villa No. 8 of Block D, Shannei Garden, Long lease Residential 3,118
No. 258 Wenming Road East, Haikou, 長期 住宅

Hainan Province, the PRC.
中國海南省海口市文明東路258號
山內花園D型別墅8號。

位於中國之投資物業（續）

Note: The legal title of the properties have not been passed to the

Group at 31 December, 2006.

附註： 此等物業之產權於二零零六年十二月三十一

日尚未過戶予本集團。



Silver Grant International Industries Limited 銀建國際實業有限公司

SUMMARY OF INVESTMENT PROPERTIES AND STOCK OF PROPERTIES 投資物業及物業存貨概要
For the year ended 31 December 2006
截至二零零六年十二月三十一日止年度

162

Stock of properties

Estimated
gross

Attributable Site area floor area Estimated
interest to (sq. ft.) (sq. ft.) date of

Location the Group 地盤面積 估計樓面 Purpose completion State of completion
地點 本集團應佔權益 （平方呎） 面積（平方呎） 用途 預期完工日期 建築進度

1. No. 58, North Yun Feng Street, 98.5% Approximately Approximately Residential 2006 Completed
Tiexi District, Shenyang, the PRC. 273,000 1,118,000 住宅 二零零六年 已完成

中國沈陽市鐵西區雲風街北58號。 約273,000 約1,118,000

物業存貨
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