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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

Review of Results

Profit for the year attributable to owners of the Company 

increased by HK$124.5 mi l l ion to HK$ 530.8 mi l l ion 

(2009: HK$406.3 mill ion), representing an increment of 

approximately 31%. However, basic earnings per share 

only increased by 11% to HK$0.247 (2009: HK$0.223) due 

to the dilution effect of 364,140,000 new shares issued 

earlier this year.

The increase was mainly a net effect of the factors listed 

in the following paragraphs.

First of al l, the fair values of the Group’s investment 

properties increased significantly in light of the liquidity 

f lood and par ticular ly the hot proper ty market i i1.1111 Tfr6h278( n).4(e(s)265n)-1(e)40( m)-2(e i)--c9-29. 
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PROFILE OF DIRECTORS 董事簡介

Independent Non-executive Directors

Kang Dian

Mr. Kang, aged 62, was appointed as an independent 
non-executive director of the Company on 8 May 1998. 
He is a lso a member of the Aud i t  Commi t tee and 
Remuneration Committee of the Company. He is presently 
the chairman of China Life Insurance Company Limited. 
Mr. Kang graduated from the Bei j ing Institute of Iron 
and Steel Engineering (now known as the University of 
Science & Technology of Beijing), with a bachelor degree 
majoring in engineering in 1982. In 1984, he graduated 
from the Graduate School of Academy of Social Science 
of China and obtained a master degree in economics. Mr. 
Kang was the director and vice-president of Guangdong 
Enterprise (Holdings) Limited, a holding company of a 
conglomerate group, from 1994 to 2000. From 1990 to 
1994, Mr. Kang was the vice-president of China National 
Packing Co.. From 1987 to 1990, Mr. Kang was the vice-
pres ident of China Agr ibus iness Trust & Investment 
Co.. Mr. Kang is also the Consultant to the Finance & 
Securities Commission of All China Lawyers Association 
since 1996. Mr. Kang is an independent non-executive 
director of China Galaxy Futures Company Limited. During 
the per iod from 11 June 2002 to 10 June 2008, Mr. 
Kang was an independent non-executive director of BYD 
Company Limited (Stock code: 1211) which H shares are 
listed on the Stock Exchange. Mr. Kang was the chairman 
of the Supervision Board of Shenzhen Development Bank 
Company Limited from June 2005 to December 2009.

Zhang Lu

Mr. Zhang, aged 58, was appointed as an independent 
non-executive director of the Company on 4 May 2000. He 
is also the chairman of the Remuneration Committee and 
a member of the Audit Committee of the Company. He 
is presently the General Manager of CITIC Central Tanshi 
Money Brokering Company Limited, which is a joint venture 
of CITIC Trust Co., Ltd. engaged in the money brokering 
business for f inancial institutions. Mr. Zhang graduated 
from the Sichuan International Studies University. From 
1987 to 2000, Mr. Zhang was the executive vice president 
and treasurer of CITIC Ka Wah Bank Limited, responsible 
for both the Treasury and International Business. From 
1974 to 1987, he worked for Bank of China and CITIC 
Industrial Bank. Mr. Zhang has engaged in the banking 

business for over 35 years.

獨立非執行董事

康典

康先生現年62歲，於1998年5月8日獲委
任為本公司之獨立非執行董事。彼亦為本公
司審核委員會及薪酬委員會成員。彼現為新
華人壽保險股份有限公司之董事長。康先生
於1982年在中國北京鋼鐵學院（現為中國
北京科技大學）畢業，榮獲工學士學位。於
1984年，康先生畢業於中國社會科學研究生
院，並取得經濟學碩士學位。康先生由1994
年至2000年期間出任粵海企業（集團）有限
公司（一間綜合企業的控股公司）之董事及副
總裁職務；由1990年至1994年期間，康先
生為中國包裝公司的副總裁；而由1987年至
1990年期間，康先生出任中國農業信託投資
公司的副總裁職務。康先生從1996年開始擔
任中國全國律師協會轄下之財務及證券委員
會之顧問。康先生為銀河期貨經紀有限公司
之獨立非執行董事。於2002年6月11日至
2008年6月10日期間，康先生曾為比亞迪股
份有限公司（股份代號：1211）之獨立非執行
董事，該公司之H股股份於聯交所上市。於
2005年6月至2009年12月期間，康先生曾
為深圳發展銀行股份有限公司監事會主席。

張璐

張先生現年58歲，自2000年5月4日起出任
本公司之獨立非執行董事職務。彼亦為本公
司薪酬委員會主席及審核委員會成員。張先
生現為天津信唐貨幣經紀有限責任公司（中信
信托為主的中外合資公司）之總經理，該公司
從事國內外金融機構間的資金融通及貨幣交
易等仲介服務。張先生於1979年畢業於四川
外語學院。 從1987年至2000年，張先生任
職中信嘉華銀行執行副總裁兼司庫，主管資
金及國際業務。彼於1974年至1987年分別
任職於中國銀行及中信實業銀行。張先生於
銀行業擁有逾35年經驗。
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PROFILE OF SENIOR MANAGEMENT 高級管理人員簡介

Kwok Chung Lun

Mr. Kwok, aged 56, joined the Company in July 1995. 

Mr. Kwok is the Managing Director of Beijing East Gate 

Development Co., Ltd., which is a wholly owned subsidiary 

of the Company. Mr. Kwok pursued study in the People’s 

University. Mr. Kwok has over 20 years of experience in 

property investment and development.

郭鐘麟

郭先生現年56歲，於1995年7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20年經驗。
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Corporate Governance Practices

The Company is committed to maintaining and ensuring a 

standard of corporate governance that is consistent with 

market practices. The Company has applied the principles 

and complied with all the applicable code provisions of 

the Code on Corporate Governance Practices (“Code”) as 

set out in Appendix 14 of the Rules Governing the Listing 

of Securities ( “Listing Rules” ) on the Stock Exchange 

of Hong Kong Limited ( “Stock Exchange” ) for the year 

ended 31 December 2010 except for Code provis ion 

E.1.2. Code provision E.1.2 stipulates that the Chairman 

of the Board should attend the annual general meeting. 

The Chairman of the Board was out of town and did not 

attend the annual general meeting of the Company held 

on 26 May 2010. The Chairman will endeavor to attend 

all future annual general meetings of the Company unless 

unexpected or special circumstances preventing him from 

doing so.

The Company will continuously review and improve its 

corporate governance practices to ensure that business 

activities and decision-making processes are regulated in 

a proper and prudent manner.

The following summarizes the Company’s key corporate 

governance practices.

Board of Directors

The Board led by the Chairman, steers the Group’s 

business direction. The management, led by the Managing 

Director, which is also the Chief Executive Of f icer of 

the Group, is responsible for the Group’s management 

and operations. The division of responsibilities between 

the Chairman and the Managing Director are c lear ly 

established and set out in writing. In addition, the role of 

the Chairman and the Managing Director are separated 

a nd a re  pe r fo r me d by d i f f e re n t  pe r sons to  avo id 

concentration of authorities to one single person.

企業管治常規

本公司致力維持及確保符合市場慣例之一套
企業管治標準。截至2010年12月31日止年
度，除常規守則條文E.1.2外，本公司已採納
香港聯合交易所有限公司（「聯交所」），證券
上市規則（「上市規則」），附錄十四所載之企
業管治常規守則（「常規守則」）的原則，及已
遵從所有適用之常規守則條文。常規守則條
文第 E.1.2條要求董事會主席應出席股東週
年大會。董事會主席因為身處海外緣故並無
出席本公司於2010年5月26日召開之股東
週年大會。主席將竭力出席本公司於未來召
開的所有股東週年大會，除非出現不可預見
或特殊情況導致其未克出席。

本公司將會不斷檢討及改善其公司管治措施
及準則，確保業務活動及決策過程，受到適
當及審慎之規管。

下文概括說明，本公司的重要公司管治措施。

董事會

董事會由主席領導，負責帶領本集團的業務
發展方向；管理層由董事總經理（彼同時亦為
本集團的行政總裁）領導，負責本集團的管理
及經營運作。主席和董事總經理有明確的分
工，並已在董事會的職責約章中，作出明文
規定；此外，董事會主席及董事總經理兩項
功能，已予分離，並分別由兩人擔任，以避
免權力集中於單一人士。
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Auditors’ Remuneration

The Group’s consolidated f inancial statements for the 

year ended 31 December 2010, were audited by Deloitte 

Touche Tohmatsu (“Deloitte” ) at a total fees of HK$2.3 

mill ion. The said audit fee was approved by the Audit 

Committee and endorsed by the Board. In addition, the 

Group also paid fees of not more than HK$0.2 million in 

aggregate to Deloitte for the provision of taxation services 

during the year 2010.

The Audit Committee considers that the taxation services 

did not ( in terms of the nature of the services and the 

amount of fees paid in relation to the audit fees) affect the 

independence of Deloitte.

Directors’ Responsibility Statement

The directors are responsible for the preparation of the 

f inancia l statements for each f inancia l per iod, which 

give a true and fair view of the state of the affairs of the 

Group and of the results and cash flow for that period. 

In preparing the financial statements for the year ended 

31 December 2010, the directors have selected suitable 

account ing po l ic ies and app l ied them cons is tent l y ; 

adopted appropr iate Hong Kong Financia l Repor t ing 

S tandards and Hong Kong Account ing S tandards ; 

made adjustments and estimates that are prudent and 

reasonable; and have prepared the consolidated financial 

statements on the going concern basis. Up to the date 

of this report, the directors are not aware of any material 

uncertainties that will seriously affect the going concern 

basis of the Group.

The directors are also responsible for keeping proper 

account ing records, which d isc lose wi th reasonable 

accuracy at any time the financial position of the Group. 

The directors also have general responsibilities for setting 

up an appropriate internal control system, which is mainly 

to safeguard the assets of the Group and to prevent and 

detect fraud and other irregularities. The directors have 

reviewed the internal control system of the Group and are 

satisfied that the internal control system of the Group is 

functioning properly.

核數師酬金

本集團截至2010年12月31日止年度綜合
財務報表由德勤關黃陳方會計師行（「德勤」）
審核，核數費用總額為2,300,000港元。該
項核數費用已獲得審核委員會批准並得到董
事會背書認可。此外，本集團於2010年度
內，亦有向德勤支付總額不多予200,000港
元的稅務服務費用。

審核委員會認為該等稅務服務費用（就服務性
質及相對於核數費用的總額而言）並沒有對德
勤的獨立性構成影響。

董事關於賬目的責任聲明

董事負責編制各個會計期間的財務報表，該
等財務報表真確地反映本集團於該期間的事
務、業績及現金流量。在編制截至2010年
12月31日止年度之綜合財務報表時，董事已
選取適用的會計政策，並貫徹應用；採用適
當的香港財務報告準則及香港會計準則；作
出審慎及合理的調整估計；及按持續經營基
準編制財務報表。截至本報告日止，董事並
不獲悉任何將會嚴重地影響本集團持續經營
基準的重大不確定因素。

董事亦負責保存適當的會計紀錄，使於任何
時間能合理準確地反映本集團的財務狀況。
董事亦有一般責任設立適當的內部監控系
統，其主要目的為保障本集團資產與防止及
揭發舞弊以及其他不當的行為。董事已檢討
過本集團的內部監控系統並認為本集團的內
部監控系統行之有效。
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Communication with Shareholders

The Company endeavours to maintain a high level of 

transparency in communicating with shareholders and 

investors at large. In order to enhance the transparency 

of shareholders’ voting in genera l meeting, separate 

resolutions are proposed at general meeting on each 

substantial ly separate issue, including the election of 

individual director and all resolutions are voted on by poll. 

The Company will engage external scrutineer to count the 

vote. The poll voting results will be published on the Stock 

Exchange’s and the Company’s website at a later time 

on the same business day. In addition, the requirement 

for resolutions to be voted by poll is stated in the circular 

to be despatched to shareholders. Moreover, at general 

meeting but before voting, the chairman of the meeting 

will explain to shareholders the prescribed procedures for 

conducting a poll.

The Company has maintained a website at http://www.

silvergrant.com.hk which enable shareholders, investors 

and the general public to have an open access to the 

information of the Company. Financial information and 

all corporate communications of the Company are made 

avai lable on the Company’s website and are updated 

regularly.

Shareholders who wish to raise any queries with the Board 

may write to the Company Secretary at Suite 4901, 49/F, 

Office Tower, Convention Plaza, 1 Harbour Road, Wanchai, 

Hong Kong.

與股東的溝通

本公司在與股東及大眾投資者溝通時，一直
盡量保持透明度。為了加強股東大會上股東
投票的透明度，本公司於股東大會上對所有
涉及具體事項的決議案包括選舉個別董事等
均以分開議案進行表決，而所有議案均採取
按點票方式進行表決。為此，本公司會委聘
外部監票員進行點票工作，以點票方式的投
票結果亦會於有關大會結束後的同一個工作
日內的稍後時間刋登於聯交所及本公司網
站。此外，有關議案採取按點票方式進行表
決的規定也會列於寄給股東的通函內。同時
於股東大會舉行但投票進行之前，會議主席
會首先向股東解釋以按點票方式進行表決的
詳細程序。

本 公 司 常 設 一 個 網 站 於http://www.

silvergrant.com.hk，以為股東、投資者及
公眾人士提供一個公開渠道取得本公司之資
料。本公司財務資料及所有與股東之間的公
司通訊均已上載於本公司網站，並且會定期
作出更新。

倘若股東需要向董事會提出查詢，可隨時致
函本公司公司秘書，地址為：香港灣仔港灣
道1號會展廣場辦公大樓49樓4901室。



45Annual Report  2010  �Ë��

DIRECTORS�§REPORT �è�+�6���S

The Board present their annual report and the audited 

consolidated financial statements for the year ended 31 

December 2010.

Principal Activities

The Company is an investment holding company and 

engaged in property investment and securities trading. 

T he Company and i t s  subs id ia r i e s a re p r i nc ipa l l y 

engaged in proper ty investment, other investments, 

distressed assets business and production and trading of 

petrochemical products. Details of the principal activities 

of the Company’s subsidiaries and the Group’s associates, 

jointly controlled entities are set out in note 53 to the 

consolidated financial statements.

Results and Appropriations

The resul ts of the Group and appropr iat ions of the 

Company for the year ended 31 December 2010 are set 

out in the consolidated income statement on page 57.

The Board recommend the payment of a final dividend 

of HK$0.10 per share to the shareholders on the register 

of members on 6 May 2011, amounting to approximately 

HK$218,485,000.

Fixed Assets

The Group’s leasehold land and buildings were revalued 

at 31 December 2010. Net surplus on revaluation of the 

leasehold land and buildings amounted to approximately 

HK$45,022,000 of which an amount of approximately 

HK$8,133,000 has been credited to the consolidated 

income statement as reversal of revaluation deficit and 

an amount of approximately HK$36,889,000 has been 

credited to the asset revaluation reserve.

During the year, the Group and the Company revalued all 

of its investment properties at 31 December 2010. The 

net increase in fair value of investment properties, which 

has been credited directly to the consolidated income 

statement, amounted to approximately HK$172,518,000.
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Directors’ Interest in Shares

As at 31 December 2010, none of the directors and the 

chief executive of the Company nor any of its associates 

had any interests or shor t pos i t ions in any shares, 

underlying shares and debentures of the Company or 

any of its associated corporations (within the meaning of 

Part XV of the Securities and Futures Ordinance (“SFO”) 

as recorded in the register as required to be kept by the 

Company under Section 352 of the SFO or as otherwise 

noti f ied to the Company and the Stock Exchange of 

Hong Kong Limited (the “Stock Exchange”) pursuant to 

the Model Code for Securities Transactions by Directors 

of Listed Issuers. None of the directors or their spouses 

or children under the age of 18, had been granted any 

right to subscribe for the equity or debt securities of the 

Company or any of its associated corporation, or had 

exercised any such right during the year.

Share Options

Deta i ls of the share opt ion scheme adopted by the 

Company on 27 May 2002 (the “Option Scheme”) are set 

out in note 49 to the consolidated financial statements.
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Emolument Policy

The emolument policy of the employees of the Group is 

set up by the Remuneration Committee and is based on 

their merit, qualifications and competence.

The emoluments of the directors of the Company are 

decided by the Remuneration Committee, having regard to 

the Company’s operating results, individual performance 

and comparable market practices.

The Company has adopted a share option scheme as an 

incentive to directors and eligible employees, details of the 

scheme is set out in note 49 to the consolidated financial 

statements.

Annual General Meeting

The Annual General Meeting of the Company will be held 

at Boardroom III-IV, Mezzanine Floor, Renaissance Harbour 

View Hotel Hong Kong, 1 Harbour Road, Wanchai, Hong 

Kong on (Friday) 6 May 2011 at 3:00 p.m..

Sufficiency of Public Float

Based on the information that is publicly avai lable to 

the Company and within the knowledge of its directors, 

during the year and up to the date of this report, there 

is suf f icient public f loat, as not less than 25% of the 

Company’s issued shares as required under the Listing 

Rules.

Major Customers and Suppliers

The Group’s revenue compr ises renta l income f rom 

leasing of properties, dividend income from listed and 

unl isted secur i t ies, change in fa i r va lue of he ld-for-

trading investments, property management fee income, 

income from investment in distressed assets through 
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Major Customers and Suppliers (Continued)

T he agg rega te amount  o f  pu rchases and revenue 

at tr ibutable to the Group’s f ive largest suppliers and 

customers were less than 30% of the Group’s tota l 

purchases and revenue for the year.

Closure of Register of Members

The register of members of the Company will be closed 

from (Wednesday) 4 May 2011 to (Friday) 6 May 2011, both 

days inclusive, during which period no transfers of shares 

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

dividend and to determine the identity of the shareholders 

who are entitled to attend and vote at the forthcoming 

annual general meeting, all duly completed transfer forms 

accompanied by the relevant share certificates must be 

lodged with the Share Registrar of the Company, Tricor 

Secretaries Limited, at 26th Floor, Tesbury Centre, 28 

Queen’s Road East, Wanchai, Hong Kong not later than 

4:30 p.m. on (Tuesday) 3 May 2011.

Events after the Reporting Period

Details of significant events occurring after the end of the 

reporting period are set out in note 52 to the consolidated 

financial statements.

Auditor

A resolution will be submitted to the forthcoming annual 

general meeting to re-appoint Messrs. Deloitte Touche 

Tohmatsu as auditor of the Company.

By order of the Board

Chen Xiao Zhou

Chairman

Hong Kong, 21 March 2011
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Auditor’s Responsibility

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

consol idated f inancial 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 about whether the 

consolidated financial statements are free from material 

misstatement.

An aud i t  invo lves per forming procedures to obta in 

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 

preparat ion of the consol idated f inancia l statements 

that give a true and fair view in order to design audit 

procedures that are appropriate in the circumstances, 

but not for the purpose of expressing an opinion on the 

effectiveness of the entity’s internal control. An audit also 

includes evaluating the appropriateness of accounting 

pol ic ies used and the reasonableness of account ing 

estimates made by the directors of the Company, 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
報告的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，並規劃及執行審
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
慮與該公司編製及真實而公平地列報綜合財
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　貴公司董事
所採用的會計政策的合適性及作出的會計估
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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CONSOLIDATED STATEMENT OF FINANCIAL POSITION AND STATEMENT OF FINANCIAL POSITION 綜合財務狀況表及財務狀況表
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 綜合權益變動報表
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CONSOLIDATED STATEMENT OF CASH FLOWS 綜合現金流量表
For the year ended 31 December 2010
截至2010年12月31日止年度
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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 Limited (the “Stock Exchange”). 

The addresses of the registered office and principal 

place of business of the Company are disclosed in the 

section headed “Corporate Information” in the annual 

report.

The functional currency of the Company is Renminbi 

(“RMB”), which is the currency of the primary economic 

environment in which the subsidiaries of the Company 

operates. For the convenience of the f inancia l 

statements users, the consolidated financial statements 

are presented in Hong Kong dollars (“HKD”), as the 

Company’s shares are listed on the Stock Exchange.

The Company is an investment holding company and is 

engaged in property investment and securities trading 

and investments. The Company and its subsidiaries (the 

“Group”) are principally engaged in property investment, 

other investments, the distressed assets business and 

production and trading of petrochemical products. 

Details of the principal activities of the Company’s 

subsidiar ies and the Group’s associates, joint ly 

controlled entities and a special purpose vehicle are set 

out in notes 53 and 54.

2. B a s i s  o f  P r e p a r a t i o n  a n d  P r i n c i p a l 
Accounting Policies

The consolidated financial statements have been 

prepared in accordance with Hong Kong Financial 

Reporting Standards (“HKFRSs”) issued by the Hong 

Kong Institute of Certified Public Accountants (the 

“HKICPA”). In addition, the consolidated financial 

statements include applicable disclosures required by 

the Rules Governing the Listing of Securities (“Listing 

rules”) on The Stock Exchange of Hong Kong Limited 

( the “Stock Exchange”) and by the Hong Kong 

Companies Ordinance.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2010
截至2010年12月31日止年度

3. Significant Accounting Policies

The consolidated f inancial statements have been 

prepared in accordance with HKFRSs 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 f inancial 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, as 

appropriate. 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.

The results of subsidiaries acquired or disposed 

of during the year are included in the consolidated 

i ncome s ta t emen t  f r om the  e f f ec t i v e  da te  o f 

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 into line with those used by other 

members of the Group.

3. 主要會計政策

本綜合財務報表是根據香港會計師公會
頒佈的香港財務報告準則而編制。此
外，本綜合財務報表亦按聯交所證券上
市規則及香港公司條例規定的要求作出
相關披露。

除物業及若干金融工具是以重估值或公
允值計量外，本綜合財務報表是按歷史
成本為基準編制。所採納之主要會計政
策如下：

綜合賬目基準

本綜合財務報表包括本公司及被本公司
控制的各公司（其附屬公司）（包括特殊
目的載體）的財務報表。倘若本公司有
權力監制一間公司的財務及經營政策以
致從其業務獲得利益，即表示取得控制
權。

於本年度收購或出售的附屬公司之業
績，已由收購生效日起或截至出售生效
日止（視情況而定）計入綜合收益表內。

若有需要，附屬公司的財務報表須作出
調整，以與本集團其他成員公司所採用
的會計政策一致。
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3. Significant Accounting Policies (Continued)

Financial instruments (Continued)

Financial assets  (Continued)

Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives 

that are either designated or not classified as financial 

assets at fair value through profit or loss, loans and 

receivables or held-to-maturity investments.

Available-for-sale financial assets are measured at 

fair value at the end of the reporting period. Changes 

in fair value are recognised in other comprehensive 

income and accumulated in investment revaluation 

reserve, until the financial asset is disposed of or 

is determined to be impaired, at which time, the 

cumulative gain or loss previously accumulated in the 

investment revaluation reserve is reclassified to profit 

or loss (see accounting policy on impairment loss on 

financial assets below).

For available-for-sale equity investments that do not 

have a quoted market price in an active market and 

whose fair value cannot be reliably measured, they 

are measured at cost less any identified impairment 

losses at the end of the report ing per iod (see 

accounting policy on impairment loss on financial 

assets below).

Impairment of financial assets

Financial assets, other than those at FVTPL, are 

assessed for indicators of impairment at the end of 

the reporting period. Financial assets are impaired 

where there is objective evidence that, as a result 

of one or more events that occurred after the initial 

recognition of the financial asset, the estimated future 

cash flows of the financial assets have been affected.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2010
截至2010年12月31日止年度

5. Capital Risk Management

The Group manages its capital to ensure that entities 

in the Group will be able to continue as a going 

concern while maximising the return to shareholders 

through the optimisation of the debt and equity 

ba lance. The Group’s overa l l  s t ra tegy remains 

unchanged from prior year.

The capital structure of the Group consists of net 

debt, which includes the borrowings net of cash and 

cash equivalents, and equity attributable to owners 

of the Company, comprising issued share capital, 

reserves and retained profits.

The management of the Group reviews the capital 

structure on a continuous basis taking into account 

the cost of capital and the risk associated with the 

capital. The Group wil l balance its overall capital 

structure through new share issues and the issue of 

new debt or the redemption of the existing debt.

5. 資本風險管理

本集團透過使用最理想的債務與資本結
餘管理其資本以保障集團內的公司能夠
以持續經營方式持續並同時達至股東回
報最大化。本集團的整體策略與以往年
度維持一致。

本集團之資本結構由包括淨債務包括借
貸、現金淨額及現金等值及本公司股
本持有人應佔股本，其中包括已發行股
本、儲備及保留盈利組成。

本集團管理層以持續性方式檢測集團的
資本結構並同時考慮資金成本以及資金
附帶的風險。本集團將透過發行新股份
及發行新債務或贖回現有債務等方式致
力平衡整體的資本結構。
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2010
截至2010年12月31日止年度

25. Structured Finance Securities

The Group and the Company

The structured finance securities represent a debt 

security with interest payments based on the return 

from United States Treasury bond and distribution 

from preference shares in a private company which 

invests in a portfolio of asset-backed securities. The 

structured finance securities contain an embedded 

early redemption option and the return which is 

determined by reference to the distribution from the 

private company which is dependent on the annual 

default rate of its underlying asset-backed securities 

and the return from United States Treasury bond. 

The Group designated the entire structured finance 

securit ies as f inancial assets at FVTPL at in it ia l 

recognition.

The fair value of the structured finance securities 

is determined by the directors with reference to 

the valuation provided by the counterparty financial 

institution at the end of the reporting period. This 

fair value is determined by reference to the value 

of a comparable new issue of the similar structured 

finance securities under the market situation as at 31 

December 2010 and 2009. The major 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 remaining duration as the structured 

finance securities adjusted by the issuer’s credit 

rating; and

(2) The es t imat ion o f  the de fau l t  ra te o f  the 

underlying asset-backed securities by reference 

to 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

結構性金融證券指債務證券，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
金融證券嵌入提早贖回權及回報以私人
公司之分派決定並取決於其相關資產擔
保證券之年違約率及美國國庫債券之回
報，本集團將整份結構性金融證券於首
次確認時確認為於損益表按公允值處理
的金融資產。

於本報告期末，結構性金融證券的公允
值乃由董事參照交易對手的評估而釐
定。該引用價格乃通過根據於2010及
2009年12月31日的市場狀況下新發行
可供比較的類似結構性金融證券之價值
估計得出。結構性金融證券的估值採用
以下主要假設而釐定：

(1) 有關無風險年利率乃參照與發行
人之信貸評級經調整結構性金融
證券相同剩餘年期之美國國庫債
券之收益率作出估算；及

(2) 有關資產擔保證券之年違約率乃
參照具有類似特性之資產擔保證
券之過往年違約率作出估算。
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26. Available-for-sale Investments

Available-for-sale investments comprise:

The Group The Company

本集團 本公司

2010 2009 2010 2009

2009
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44. Amount due to an Associate

The Group

The amount was unsecured, non-interest bearing and 

repayable on demand.

45. Amounts due to Subsidiaries

The Company

The amounts are unsecured, non-interest bearing and 

repayable on demand.

46. Deemed Disposal of a Subsidiary

During the year ended 31 December 2009, the 

shareholders of a non-wholly owned subsidiary, Tai 

Zhou United East Petrochemical Company Limited 

("TZ United East"), approved certain amendments in 

its memorandum and articles of association. Such 

amendments increased the number of directors in 

the board of directors from 9 to 10 and each of the 

Group and another shareholder of TZ United East 

had appointed 5 directors to the board of directors 

of TZ United East. Previously, the Group appointed 5 

out of the 9 directors. In the opinion of the directors, 

the decrease in voting power due to this amendment 

caused the Group to loss its control over TZ United 

East’s financial and operating policies. As a result, TZ 

United East was deemed disposed of and became a 

jointly controlled entity of the Group.

44. 應付一間聯營公司款

本集團

金額為無抵押、免息及應要求隨時需予
歸還。

45. 應付附屬公司款

本公司

金額為無抵押、免息及應要求隨時需予
歸還。

46. 視同出售一間附屬公司

於2009年12月31日止年度內，本集
團的一間非全資擁有附屬公司，泰州東
聯化工有限公司（「泰州東聯化工」）的股
東批准其公司法規及章程的若干修訂。
該項修訂導致董事會的董事組成人數
由9位增加至10位，其中本集團及其
他股東可各委任5位董事。原先本集團
委任9位其中5位董事。董事們意見認
為，有關修訂減少投票權並導致本集團
失去對泰州東聯化工的財務及營運決策
的控制。因此，泰州東聯化工被視同出
售並成為本集團之共同控制公司。
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For the year ended 31 December 2010
截至2010年12月31日止年度

52. Events after the Reporting Period

Pursuant to the announcement dated 31 January 

2011 ,  t he  G roup fo rmed a  company ,  name l y 

Long Bright Capital Limited (“Long Bright”), with a 

connected party called Wonderful Sky Investment 

Limited (“Wonderful Sky”) where Mr. Liu Tianni is the 

common director of the Company and Wonderful 

Sky. Long Bright is owned as to 70% by the Group 

and as to 30% by Wonderful Sky. The Group and 

Wonderful Sky wil l advance shareholder loans of 

HK$168,000,000 and HK$72,000,000 respectively to 

Long Bright.

Through Konson Investment Limited (“Konson”), a 

wholly-owned subsidiary of Long Bright, a legally 

binding letter of intent has been entered into with 

two independent th i rd part ies in re lat ion to an 

investment in a joint venture company, Jiangxi Copper 

International Trading Co., Ltd., (“JC International”) 

on 31 January 2011. The Group would contribute 

RMB200,000,000 (equ iva len t  to approx imate l y 

HK$236 ,686 ,000 )  to  JC In te rna t i ona l  t h rough 

Long Bright. JC International is a limited company 

incorporated in the PRC and is principally engaged in 

trading of non-ferrous metals. Immediately after the 

capital injection into JC International, the Group will 

own 20% equity interests of JC International which 

will be regarded as investment in an associate.

52. 本報告期後事項

根 據 於2011年1月31日 刊 發 之 公
佈，本集團與關連方皓天投資有限公司
（「皓天」）成立一間公司長暉資本有限
公司（「長暉」），劉天倪先生為本公司
及皓天之共同董事。長暉由本集團及皓
天分別擁有70%及30%。本集團及皓
天將分別給予長暉168,000,000港元及
72,000,000港元之股東貸款。

本集團於2011年1月31日透過港丰投
資有限公司（「港丰」），長暉之全資附
屬公司與兩名獨立第三方訂立具法律約
束力之意向書，內容有關投資於一間合
營公司江銅國際貿易有限公司（「江銅國
際」）。本集團將透過長暉向江銅國際
出資人民幣200,000,000元（相等於約
236,686,000港元）。江銅國際為於中
國註冊成立之有限公司，主要從事有色
金屬貿易。緊隨向江銅國際注資後，本
集團將擁有江銅國際之20%股權，該
投資將被視為於聯營公司之投資。
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS �]�¥	Ì
����Œ�•W
For the year ended 31 December 2010
�Ú�� 2010 �Ë 12 �Ü 31 �Ú�ß�Ë��

Name of company

�®�!�¤�H

Country/place

of incorporation/

establishment

W���ÿ�Ó�m


7�•�ÿ�Ô�¯�®

Nominal value of

issued ordinary

share capital/

registered capital

�Š�ï���w�·�p�p�I�ÿ

W�����I�&�=

Proportion of nominal

value of issued ordinary share capital/

registered capital held by the Company

�I�®�!�Ô�5�Þ�Š�ï���w�·�p�p�I�ÿ

W�����I�&�=�â�7

Principal activities

�ô���8
�

2010 2009

Directly Indirectly Directly Indirectly

�\
Ÿ œ
Ÿ �\
Ÿ œ
Ÿ  

Jinyin International Investment 

Consultancy (Beijing) Limited 

(�¨ Jinyin�©)^

�/�Õ
7�ç�³���Ò�� �€���/�• �Þ�"�®�!

�€�˜�/�Õ�™�•

PRC (Note iii)

�•
7�€�•W  iii�•

RMB100,000,000

�[�O�Æ 100,000,000 �©

— 100% — 100% Investment holding

�³��
›�p

Beijing Runda International 

Investment Management Limited 

(�¨ Beijing Runda�©)^

���/�—�:
7�ç�³���M�#�Þ�"�®�! *

�€�˜���/�—�:�™ �•

PRC (Note iii)

�•
7�€�•W  iii�•

RMB100,000,000

�[�O�Æ 100,000,000 �©

— 100% — — Investment holding

�³��
›�p

Gold Sky Capital Limited* British Virgin Islands

�õ�n�ˆ�~�Ê�¥

US$100

100 �Õ�©

100% — — — Inactive

�r�Ì�8
�

Everything Nice Limited* British Virgin Islands

�õ�n�ˆ�~�Ê�¥

US$100

100 �Õ�©

100% — — — Investment holding

�³��
›�p

Long Bright*

�—�/ *

British Virgin Islands

�õ�n�ˆ�~�Ê�¥

US$70

70 �Õ�©

100% — — — Inactive

�r�Ì�8
�

Konson*

�¥�– *

Hong Kong

�0�¥

HK$100

100 �¥�©

— 100% — — Inactive

�r�Ì�8
�

^ The names in English are for identification only.
* Newly incorporated or acquired during the year 

ended 31 December 2010.

53. Particulars of Subsidiaries, Associates and 
Jointly Controlled Entities  (Continued)

(a) Particulars of the Company’s subsidiaries at 

31 December 2010 and 2009 are as follows: 

(Continued)

53. �•�n�®�!�e�L���®�!�¿�•�•
›�S�®
�!�Ü�� �€�ƒ�•

(a) � I � ® � ! � Y � ô � � � • � n � ® � ! � õ 2010

�Ë �¿2009 �Ë 12 �Ü 31 �Ú �Y � 	 
 ‹ �½

�h�j �€�ƒ�•

^ �õ�Ö�¤�H�%�6
��ý�f
* �õ 2010 �Ë 12 �Ü 31 � Ú � ß � Ë � � � «

�Ó�m�Ð�…�]�f
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54. Particulars of the Special Purpose Vehicle

Particulars of the special purpose vehicle which held 

the Group’s investment in distressed asset at 31 

December 2010 and 2009 is as follows:

Name of entity

Form of 

business 

structure

Place of

establishment

Principal 

place 

of business

Class of

shares held

Proportion of

registered capital held 

by the Company 

2010 and 2009 Principal activities
公司名稱 業務型態 註冊成立地點 主要營業地點 所持股份類別 所持有註冊資本比例 主要業務

Directly Indirectly

直接 間接  

Dongxin Union
東信聯合

Sino-foreign

equity joint

venture
中外合資合營企業

PRC
中國

PRC
中國

Registered

capital
註冊資本

— 46.17% Distressed assets

business
不良資產業務

54. 特殊目的載體摘要

持有本集團投資不良資產的特殊目的載
體於2010年及2009年12月31日的詳
情如下：
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