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MANAGING DIRECTOR’S STATEMENTS 董事總經理報告

REVIEW OF RESULTS

Profit attributable to equity holders of the Company for 

the year ended 31 December 2008 has decreased by 

HK$235.8 mil l ion to HK$87.1 mil l ion (2007: HK$322.9 

million), representing a decrease of approximately 73%. 

Basic earnings per share has decreased by HK$0.129 to 

HK$0.048 (2007: HK$0.177), also representing a decrease 

of approximately 73%.

The decrease was mainly due to the diminution in the fair 

values of investment properties and leasehold properties, 

the diminution in the fair values of trading securities and 

the signif icant decrease in net foreign exchange gain. 

Such diminution in the fair values was due to the outbreak 

of the financial tsunami in September 2008, which has led 

to severe deterioration in the investment environment. The 

fair values of investment properties, leasehold properties 

and trading securities have further decreased by HK$20.1 

million, HK$19.1 million and HK$35.4 million respectively. 

The significant decrease in net foreign exchange gain is 

due to the decrease in the Group’s average balance of 

RMB deposits and the reason that RMB to HKD exchange 

rate did not appreciate fur ther dur ing the year. Such 

decrease amounted to approximately HK$71.4 million.

Other reasons leading to the decrease in profit attributable 

to equity holders of the Company were that there were 

one-off disposal gains recognised in 2007 in the amount 

of HK$38.6 million and HK$48.5 million in respect of the 

partial disposal of the Tongjitang ADSs and the disposal of 

the Shenyang subsidiaries respectively.

On a net basis, profit contribution from the distressed 

assets business in 2008 was HK$33.9 mi l l ion (2007: 

HK$38.2 million) and was mainly derived from the Orient 

Portfolio.

業績回顧

截至二零零八年十二月三十一日止年度，本
公司股本持有人應佔溢利減少235,800,000

港 元 至87,100,000港 元（二 零 零 七 年：
322,900,000港元），減幅約為73%。每股基
本盈利減少0.129港元至0.048港元（二零零
七年：0.177港元），減幅同樣約為73%。

減少的主要原因是由於本集團之投資物業及
租賃物業的公平值減少、證券投資的公平值
減少以及匯兌收益淨額大幅減少所致。該等
公平值減少乃是由於二零零八年九月爆發金
融海嘯，導致投資環境急劇變壞所致。投資
物業、租賃物業及證券投資公平值分別進一
步減少20,100,000港元、19,100,000港元
及35,400,000港元。匯兌收益淨額大幅減
少乃是由於本集團持有之人民幣存款的平均
結餘減少以及人民幣兌港元匯率於年內未
有進一步上漲所致。有關減少的數額約為
71,400,000港元。

導致本公司股本持有人應佔溢利減少的其他
原因在於二零零七年出售部分同濟堂預托證
券及出售瀋陽附屬公司分別確認38,600,000

港元及48,500,000港元的一次性出售收益所
致。

按淨額基準，不良資產業務於二零零八年的
盈利貢獻為33,900,000港元（二零零七年：
38,200,000港元）並且主要是來自東方資產
包。
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BUSINESS REVIEW & PROSPECTS

Property Investments, Development and 

Management

For the year ended 31 December 2008, profit contribution 

from leasing of investment properties increased slightly by 

9% to HK$26.4 million (2007: HK$24.3 million) and was 

pretty stable for both years. The Group’s main source of 

rental income is from the East Gate Plaza. During the year, 

the gross rental income in respect of the East Gate Plaza 

recorded a sl ight decrease to approximately HK$54.1 

million (2007: HK$62.6 million).

The operations of Beij ing Yinda Property Management 

Limited (“Yinda”) were stable for both of the current year 

under review and the last year. At the balance sheet 

date, there were 21 projects (2007: 21 projects) under 

the management of Yinda. The total floor area under the 

management of Yinda exceeds 3.0 million square meters. 

The revenue of Yinda for the year was HK$147.1 million 

(2007: HK$105.2 mil l ion ) . Net prof i t for the year was 

HK$11.6 million (2007: net loss of HK$1.8 million). The 

increase in revenue and profit was mainly attributable to 

the short-term appointment of Yinda for the management 

of three properties during the period of the 2008 Beijing 

Olympic Game. In the coming years, Yinda will concentrate 

its effort in soliciting new projects with high profit margin 

in order to enhance shareholders’ return.

Re-development project

The Group invested in the re-development of the Tong 

Zhou D is t r ic t in Be i j i ng th rough i ts 22.62% owned 

associate namely 北京君合百年房地產開發有限公司（「君合百
年」）.

The re-development project was named “Zi You Xiao 

Zhen”, which has a site area and gross development area 

of 320,000 square metres and 830,000 square metres 

respectively. According to the development plan, the “Zi 

You Xiao Zhen” project will be developed by four phases 

in four years’ time.

業務回顧及展望

物業投資、發展及管理

截至二零零八年十二月三十一日止年度，從
出租投資物業所得的收入輕微增加9%至
26,400,000港元（二零零七年：24,300,000

港元）並於兩年均保持平穩。本集團的租金
收入主要來自東環廣場，年內東環廣場的租
金收入毛額錄得輕微減少至54,100,000港元
（二零零七年：62,600,000港元）。

北京銀達物業管理有限責任公司（「銀達」）
於回顧年內及去年的經營，同樣保持穩
定。於結算日，由銀達管理的項目組合
共有21個（二零零七年：21個），管理總
面積逾三百萬平方米。銀達本年度之收
入 約 為147,100,000港 元（二 零 零 七 年：
105,200,000港元），本年度之淨盈利為
11,600,000港元（二零零七年：淨虧損約為
1,800,000港元）。收入與溢利增加乃主要因
為於2008北京奧運舉行期間，銀達獲短期
委任管理三個物業所致。未來年度，銀達將
致力爭取盈利率高的項目，從而提高股東回
報。

重建項目

本集團透過其持股22.62%之聯營公司，北
京君合百年房地產開發有限公司（「君合百
年」），投資參與北京市通州區的重建。

重建項目已定名為《自由小鎮》，其地盤面
積及發展毛面積分別為320,000平方米及
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GROWTH STRATEGIES

Following the decision of not to invest in infrastructure 

pro jects th rough CI I  as a p lat fo rm, the Group has 

f ine-tuned i ts three core-bus inesses to be proper ty 

i n ve s tm e n ts ,  i n d u s t r i a l  i n ve s tm e n ts  a n d f i n a n c i a l 

investments. The directors will allocate resources efficiently 

to each individual core-business.

The global economic outlook will remain negative in 2009 

and Hong Kong’s economy will be further impacted. The 

Group will inevitably be affected by the overall investment 

environment. Fortunately, the China’s economy is the least 

affected by this recent financial crisis and is expected to 

be one of the countries amongst the first few to recover 

very soon.

The Board has confidence in the Group’s sustainability 

during the anticipated depressed economy in year ahead.

FINANCIAL REVIEW

Exchange Exposure

At the ba lance sheet date,  the Group had a USD 

denominated convertible note in the amount of USD52.5 

million (equivalent to HK$409.5 million). This convertible 

note has been early redeemed in full after the balance 

sheet date at a 5% discounted price. The Group does not 

have material USD denominated assets and liabilities as at 

the date of this report. In this regard, exchange exposure 

in respect of USD is limited.

Except for the above, the Group’s pr inc ipa l assets, 

liabilities, revenue and payments are denominated in HKD 

and RMB. The RMB exchange rate has been appreciating 

continuously in the past few years and became stabilized 

in 2008. The directors expect that the RMB exchange rate 

will fluctuate slightly at the current level and the exchange 

exposure in respect of RMB will not have material adverse 

effect on the Group’s results. In addition, the directors do 

not anticipate that there is any material exchange exposure 

in respect of other currencies.

發展策略

在決定不再透過利用中基作為平台投資於基
礎建設項目後，本集團調整了其三大核心業
務為物業投資、工業投資及金融投資。董事
將有效率地調配資源於各個核心業務。

二零零九年的環球經濟展望仍然悲觀，而香
港的經濟亦將會受到進一步的影響。本集團
勢將無可避免地受到整體投資環境的影響。
幸運的是，中國內地的經濟是近期於金融危
機下受到最少影響的，並且被視為少有能先
行復原的國家之一。

董事會對本集團在未來一年可預期的低迷經
濟中可持續發展有信心。

財務回顧

匯兌風險

於結算日，本集團有一項以美元為計價單位
的可換股票據，金額為52,500,000美元（相
當於409,500,000港元）。該可換股票據已於
結算日後以5%折讓價格被全數提早贖回。
本集團於本報告日並無以美元為計價單位的
重大的資產及負債。因此，就美元而言的匯
兌風險僅為有限。

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計算單
位。人民幣匯率於過去幾年持續上升並於二
零零八年年內穩定下來。董事預期人民幣匯
率在現水平只會輕微波動，故此，就人民幣
匯率而言的匯兌風險將不會對本集團之業績
構成重大不利的影響。此外，就其他貨幣而
言，董事並無預期會出現任何重大的匯兌風
險。
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Independent Non-executive Directors

Kang Dian

Mr. Kang, aged 60, was appointed as an independent non-
executive director of the Company on 8 May 1998. He is 
presently a director of Springridge Investment Management 
Limited, which is principally engaged in the provision of 
consulting and management services and is the Chairman 
of the Supervisory Board of Shenzhen Development Bank 
Company Limited. Mr. Kang graduated from the University 
of Science & Technology Bei j ing in the PRC, with a 
Bachelor Degree majoring in Engineering in 1982. In 1984, 
he graduated from the Graduate School of The Chinese 
Academy of Social Sciences in the PRC and obtained a 
Master Degree in Economics. Mr. Kang was the director 
and Vice President of Guangdong Enterprises (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 Packaging Company. From 
1987 to 1990, Mr. Kang was the Vice President of China 
Agribusiness Trust & Investment Corporation. 

Zhang Lu

Mr. Zhang, aged 56, was appointed as an independent 
non-executive director of the Company on 4 May 2000. Mr. 
Zhang was the ex-executive Vice President and Treasurer 
of Citic Ka Wah Bank Limited and was responsible for both 
the Treasury and International Business. He previously 
worked for Bank of China, Beij ing and Citic Industrial 
Bank, Beiing. Mr. Zhang graduated from the Szechuan 
Institute of Foreign Languages. He has engaged in the 
banking business for over 30 years.

Hung Muk Ming

Mr. Hung, aged 44, was appointed as an independent 
non-executive director of the Company on 23 December 
20 04.  M r.  Hung i s  a  C e r t i f i e d  Pub l i c  Ac c oun ta n t 
(Pract ic ing ) and is a Fe l low CPA of the Hong Kong 
Institute of Cer tif ied Public Accountants. He is also a 
Fellow Member of the Association of Chartered Certified 
Accountants, a member of the Hong Kong Institute of 
Directors and an associate of The Hong Kong Institute 
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Kwok Chung Lun

Mr. Kwok, aged 54, joined the Company in July 1995. 

Mr Kwok is the Managing Director of Beijing East Gate 

Development Co., Ltd. ( “Bei j ing East Gate” ), 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.

Zhang Shuhua

Miss Zhang, aged 55, is the Deputy Managing Director of 

Beijing East Gate. Miss Zhang pursued study in the Beijing 

Radio and Television University. Miss Zhang has over 20 

years of experience in finance and accounting.

郭鐘麟

郭先生現年54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（「北京東環」）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二十年經驗。

張淑華

張女士現年55歲，現為北京東環之董事副總
經理。張女士於北京廣播電視大學畢業。彼
於財務及會計方面擁有逾二十年經驗。
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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 Stock Exchange for the 

year ended 31 December 2008 except for Code provision 

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 23 May 2008. 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 

estab l ished and set out in wr i t ing. The ro le of the 

Chairman and the Managing Director are separated and 

are performed by dif ferent persons to avoid concentration 

of authorities to one single person.

公司管治常規

本公司致力維持及確保符合市場慣例之一
套公司管治標準。截至二零零八年十二月
三十一日止年度，除常規守則條文E.1.2

外，本公司已採納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二零
零八年五月二十三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主要公司管治措施。

董事會

董事會由董事會主席領導，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。董事會主席和董事總經
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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Remuneration Committee

The Company established a remuneration committee (the 

“Remuneration Committee”) in 2005 and adopted a written 

terms of reference which conform to the provisions of the 
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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’ vot ing in general meeting, separate 
resolutions are proposed at general meeting on each 
substantial ly separate issue, including the election of 
individual director and those resolutions were 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 website and on the Company’s website 
on the next following business day. In addition, procedures 
for demanding a voting by poll are laid down in the circular 
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The Board present their annual report and the audited 

consolidated financial statements for the year ended 31 

December 2008.

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 i a r i e s  a re  p r i nc ipa l l y 

engaged in proper t y 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 60 and details 

of principal activities of the special purpose vehicle which 

hold the Group’s investment in distressed assets are set 

out in note 61 to the consolidated financial statements.

Results and Appropriations

The resu l ts of the Group and appropr iat ions of the 

Company for the year ended 31 December 2008 are set 

out in the consolidated income statement on page 50.

The Board recommend the payment of a final dividend of 

HK$0.09 per share to the shareholders on the register of 

members on 3 June 2009, amounting to approximately 

HK$163,864,000.

Fixed Assets

The Group’s leasehold land and buildings were revalued 

at 31 December 2008. Net deficit on revaluation of the 

leasehold land and buildings amounted to approximately 

HK$12,134,000 of which an amount of approximately 

HK$19,141,000 has been charged to the consolidated 

income statement as revaluation deficit and an amount 

of approximately HK$7,007,000 has been credited to the 

asset revaluation reserve.

董事會謹提呈截至二零零八年十二月三十一
日止年度之年報及經審核綜合財務報表。

主要業務

本公司為一間投資控股公司並從事物業投資
及證券買賣業務。本公司及其附屬公司的主
要業務為從事物業投資、其他投資，不良資
產業務及石油化工產品生產及銷售。本公司
各附屬公司及本集團各聯營公司、各共同控
制公司及特殊目的載體的主要業務詳情載列
於綜合財務報表附註60及本集團通過特殊目
的載體投資不良資產的業務詳情載列於附註
61。

業績及分配

截至二零零八年十二月三十一日止年度，本
集團的業績及本公司的分配載於第50頁之綜
合收益表。

董事會建議派發末期股息，每股0.09港元
予於二零零九年六月三日名列股東名冊之股
東，合共約163,864,000港元。

固定資產

本集團的租賃土地及樓宇於二零零八年十二
月三十一日之價值經已作出重估。租賃土地
及樓宇重估虧損淨額約12,134,000港元其中
約19,141,000港元已計入綜合收益表作為重
估虧損及金額約7,007,000港元已計入資產
重估儲備。
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Directors’ Interest in Shares

As at 31 December 2008, 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 

notified to the Company and 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 56 to the consolidated financial statements.

During the year, no share options were granted to the 

directors and other employees under the Option Scheme.

Arrangements to Purchase Shares or Debentures

At no time during the year was the Company or any of its 

subsidiaries, a party to any arrangements to enable the 

directors of the Company to acquire benefits by means of 

the acquisition of shares in, or debenture of, the Company 

or any other body corporate, and neither the directors 

nor the chief executive nor any of their spouse or children 

under the age of 18, had any right to subscribe for the 

securities of the Company, or had exercised any such 

right.

董事之股份權益

於二零零八年十二月三十一日，本公司的董
事及行政總裁及其任何關聯人士概無於本公
司或其任何相聯法團（定義見證券及期貨條
例（「證券及期貨條例」）第XV部）的股份、相
關股份及債權證中，擁有根據證券及期貨條
例第352條須存置於本公司的登記冊或根據
上市發行人董事進行證券交易的標準守則須
以其他方式知會本公司及聯交所的權益或淡
倉。概無董事或彼等的配偶或十八歲以下的
子女獲授任何權利以認購本公司或其任何相
聯法團的股本或債券，或於年內已行使任何
上述權利。

購股權

本公司於二零零二年五月二十七日採納的購
股權計劃（「購股權計劃」）之詳情載列於綜合
財務報表附註56。

年內，並無根據購股權計劃項下授出任何購
股權予董事及其他僱員。

購買股份或債權證的安排

本公司或其任何附屬公司概無於年內的任何
時間以訂約一方身分訂立任何安排以促使本
公司的董事可籍購入本公司或任何其他法人
實體的股份或債權證以得益，及亦無董事或
行政總裁或任何彼等配偶或十八歲以下子
女，擁有任何權利可認購本公司證券或曾行
使任何該等權利。
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Appointment of Independent Non-execut ive 
Directors

The Company has received, from each of the independent 

non-execut i ve d i rec to rs, an annua l conf i rmat ion of 

his independence pursuant to Rule 3.13 of the Rules 

Governing the Listing of Securities ( “Listing Rules” ) on 

the Stock Exchange. The Company considers all of the 

independent non-executive directors are independent.

Connected Transaction

A ser v ice agreement dated 28 December 2004 was 

entered into between Mr. Gao Jian Min (“Mr. Gao”) and 

the Company. Pursuant to the terms and conditions set 

out therein, the Company agreed to employ and Mr. Gao 

agreed to serve the Company as a Managing Director by 

providing the Company with the services as described in 

the service agreement for a term of three years from 28 

December 2004 to 27 December 2007, which term shall 

continue thereafter until determined by either party giving 

to the other not less than 3-months prior written notice.

Purchase, Sales or Redemption of the Company’s 
Listed Securities

During the year, neither the Company nor any of i ts 

subsidiaries purchased, sold or redeemed any of its listed 

securities.

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 compentence.

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 56 to the consolidated financial 

statements.

委任獨立非執行董事

本公司已取得各獨立非執行董事根據聯交所
證券上市規則（「上市規則」）第3.13條項下就
其獨立性所作出的年度確認函。本公司認為
所有獨立非執行董事均為獨立的。

關連交易

於二零零四年十二月二十八日，高建民先生
（「高先生」）與本公司簽訂一份服務協議。根
據該協議所載之條款及條件，本公司同意聘
請高先生，而高先生同意受聘出任本公司董
事總經理職務，為本公司提供服務協議內所
羅列之服務，任期三年，由二零零四年十二
月二十八日至二零零七年十二月二十七日
止。該任期將維持有效直至任何一方給予對
方不少於三個月之書面事前通知終止為止。

購回、出售或贖回本公司之上市證券

年內，本公司或其任何附屬公司概無購回、
出售或贖回本公司任何上市證券。

酬金政策

本集團僱員的酬金政策乃由薪酬委員會按僱
員的功績、資歷及能力制定。

本公司董事的酬金乃由薪酬委員會經考慮本
公司的經營業績、個人表現及可供比較的市
場慣例後釐定。

本公司經已採納一項購股權計劃作為董事及
合資格僱員的一項鼓勵，該計劃之詳情載列
於綜合財務報表附註56。
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Annual General Meeting

The annual general meeting of the Company will be held 

at Concord Room III, 8th Floor, Renaissance Harbour View 

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

on Wednesday, 3 June 2009 at 10:00 a.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 comprises rental income from leasing 

of proper ties, div idend income from l isted securit ies, 

net gain on disposal of held-for-trading investments, 

income from property management, income from sales 

of properties, interest income from interest in distressed 

assets and income f rom product ion and t rad ing of 

petrochemical products.

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

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

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

purchases and revenue for the year.

股東週年大會

本公司將於二零零九年六月三日（星期三）上
午十時正假座香港灣仔港灣道一號香港萬麗
海景酒店八樓海景廳 III舉行股東週年大會。

公眾持股量的足夠性

根據本公司取得的公開資料及就董事所知
悉，於年內及截至本報告日，本公司的已發
行股份有足夠並不少於上市規則項下規定之
25%公眾持股量。

主要客戶及供應商

本集團的收入包含租賃物業之租金收入、上
市證券之股息收入、出售持作買賣投資之淨
收益、物業管理收入、物業銷售收入、不良
資產權益利息收入及石油化工產品生產及銷
售收入。

年內，本集團於五大供應商及客戶的累積採
購額及收入分別佔本集團的採購總額及收入
總額不足30%。
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Closure of Register of Members

The register of members will be closed from Friday, 29 May 

2009 to Wednesday, 3 June 2009, both days inclusive, 

during which period no transfers of shares of the company 

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 form 

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 Wednesday, 27 May 2009.

Post Balance Sheet Events

Details of significant events occurring after the balance 

sheet date are set out in note 59 to the consolidated 

financial statements.

Financial Assistance Given to Affiliated Companies 
Amounting to More Than 8% of the Assets Ratio

As at 31 December 2008, the aggregate amount of 
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Auditor’s Responsibility

Our responsibi l i t y 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 toward 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 

wi th eth ica l requirements and plan and per form the 

audit to obtain reasonable assurance as to whether the 

consolidated financial statements are free from material 

misstatement.

An aud i t  i nvo lves pe r fo rming procedures to obta in 

audit evidence about the amounts and disclosures in 

the consolidated f inancial statements. The procedures 

selected depend on the auditor’s judgment, including 

the assessment of the risks of material misstatement of 

the of the consol idated f inancial statements, whether 

due to fraud or error. In making those risk assessments, 

the auditor considers internal control re levant 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 ic ies used and the reasonableness of accounting 

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
編製，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。





















Silver Grant International Industries Limited 銀建國際實業有限公司58

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2008
截至二零零八年十二月三十一日止年度

1. General

T h e  C o m p a n y  i s  a  p u b l i c  l i m i t e d  c o m p a n y 

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 consolidated financial statements are presented 

in Hong Kong dol lars which is the same as the 

functional currency of the Company.

The Company is an investment holding company 
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截至二零零八年十二月三十一日止年度

2. Application of new and revised Hong Kong 
Financial Reporting Standards (“HKFRSs”)

In the current year, the Group has appl ied the 

fo l lowing amendments and interpretations ( “New 

HKFRSs” ) issued by the Hong Kong Insti tute of 

Certified Public Accountants (“HKICPA”), which are 

or have become effective.

HKAS 39 & HKFRS 7 

(Amendments)

Reclassification of financial assets

HK(IFRIC) — INT 11 HKFRS 2 — Group and treasury share 

transactions

HK(IFRIC) — INT 12 Service concession arrangements

HK(IFRIC) — INT 14 HKAS 19 — The limit on a defined benefit 

asset, minimum funding requirements 

and their interaction

The adoption of the New HKFRSs had no material 

effect on how the results and financial position for 

the current or pr ior accounting years have been 

prepared and presented. Accordingly, no prior year 

adjustment has been required.

The Group has not ear l y app l ied the fo l lowing 

n e w a n d  r e v i s e d  s t a n d a rd s ,  a m e n d m e n t s  o r 

interpretations that have been issued but are not yet 

effective.

2. 採納新訂及經修訂的香港財務報告
準則

於本年度，本集團已採用了下列由香
港會計師公會（「香港會計師公會」）頒
佈的修訂及詮釋（「新香港財務報告準
則」），該等準則現正或經已生效。

香港會計準則第39號及香
港財務報告準則第7號
（修訂）

重新分類財務資產

香港（國際財務報告詮釋委
員會） — 詮釋第11號

香港財務報告準則
第2號 — 集團
及庫存股份交
易

香港（國際財務報告詮釋委
員會） — 詮釋第12號

服務經營權安排

香港（國際財務報告詮釋委
員會） — 詮釋第14號

香港會計準則第
19號 — 界定福
利資產限額、
最低資金規定
及其相互關係 

採納新香港財務報告準則，對本會計期
間或過往會計期間之業績及財務狀況編
製及呈列並無重大影響。因此，毋須就
過往年度作出調整。

本集團並無提早應用下列已頒佈但尚未
生效的新訂及經修訂準則、修訂或詮
釋。
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For the year ended 31 December 2008
截至二零零八年十二月三十一日止年度

24. Structured finance securities

The Group and the Company

The structured finance securities represent a security 

wi th interest payments based on Uni ted States 

Treasur y bond and distr ibut ion f rom preference 

shares in a pr ivate company which invests in a 

portfolio of asset-backed securities. The structured 

f i nance secur i t i es conta in an embedded ea r l y 

redemption option and the distr ibution from the 

private company is dependent on the annual default 

rate of its underlying asset-backed securities. The 

Group des ignated the ent i re structured f inance 

securities as f inancial assets at fair value through 

profit or loss at initial recognition.

At the balance sheet date, the fa ir value of the 

structured f inance securities is determined by the 

directors with reference to the valuation provided by 

the counterparty financial institution. This valuation 

prov ided by the counterpar t y is determined by 

reference to the value of a comparable new issue 

of the similar structured f inance securities under 

the market situation as at 31 December 2008. 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 remain ing durat ion 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.

24. 結構性金融證券

本集團及本公司

結構性金融證券指證券，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。由於結購性金融
證券嵌入提早贖回權並且來自該私人公
司之分派取決於其相關資產擔保證券之
年違約率，本集團將整份結構性金融證
券指定為於損益表以原計入之公平值處
理的金融資產。

於結算日，結構性金融證券的公平值乃
由董事參照交易對手金融機構的評估而
釐定。該交易對手提供的評估乃通過根
據於二零零八年十二月三十一日的市場
狀況下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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28. Other asset

The Group

The other asset is a lump sum payment for repair 

and maintenance fund made for the future repair 

and maintenance of the general areas of one of 

the Group’s investment properties in the PRC. The 

amount is amortised over its estimated useful life of 

10 years.

29. Interest in distressed assets

Distressed assets represented 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 

approximate ly HK$ 803,600,000 ) . SGIAM entered 

into another agreement ( the “NPL Management 

Agreement” ) with China Cinda to appoint China 

Cinda to manage the NPL.

During the year ended 31 December 2007, the Group 

did not renew the NPL Management Agreement 

with China Cinda. Upon the expir ing of the NPL 

Management Agreement, the remaining unrecovered 

NPL was transfer red back to China Cinda at a 

cons iderat ion of approx imate ly RMB40,000,000 

(equivalent to approximately HK$42,800,000). The 

difference of approximately HK$80,248,000 between 

the carrying value of the interest in the distressed 

assets at the date of transfer and the consideration 

to be paid by China Cinda was charged to the 

consolidated income statement as impairment loss 

during the year ended 31 December 2007.

28. 其他資產

本集團

其他資產是維修及保養基金之一次整筆
付款，為本集團於中國其中一項投資物
業作公用地方之將來維修及保養用途。
有關款項依據估計可用年限分十年攤
銷。

29. 不良資產權益

不良資產指本公司的全資附屬公司，銀
建國際資產管理有限公司（「銀建資產管
理」）從本公司一名股東的控股公司，中
國信達資產管理公司（「中國信達」）根據
雙方於二零零四年九月十七日簽訂的一
項協議之條款以約人民幣853,500,000

元（相當於約803,600,000港元）代價購
入的不履約貸款（「不履約貸款」）。銀
建資產管理與中國信達訂立另一項協議
（「不履約貸款管理協議」）委任中國信達
管理不履約貸款。

於二零零七年十二月三十一日止年度
內，本集團並無與中國信達重訂不履
約貸款管理協議。於不履約貸款管
理協議終止時，不履約貸款管理協議
項下未能回收之不良資產以人民幣約
40,000,000元（相當於約42,800,000港
元）退回中國信達。於二零零七年十二
月三十一日止年度內，於劃轉日之不良
資產權益之賬面值與中國信達處置不良
資產收回數額之差額約為80,248,000

港元以減值虧損計入綜合收益表。
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 綜合財務報表附註
For the year ended 31 December 2008
截至二零零八年十二月三十一日止年度

38. Pledge of assets

The Group

At 31 December 2008, the Group had pledged 

cer tain investment proper ties and leasehold land 

and bui ldings which have an aggregate carry ing 

va lue of approx imate ly HK$2,101,111,000 (2007: 
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For the year ended 31 December 2008
截至二零零八年十二月三十一日止年度

46. Amounts due to associates

The Group and the Company

The amounts are unsecured, non-interest bearing 

and repayable on demand.
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For the year ended 31 December 2008
截至二零零八年十二月三十一日止年度

58. Major non-cash transactions

(a) During the year ended 31 December 2008, the 

Group’s deposit paid for establishment of an 

associate of HK$64,171,000 was transferred to 

interest in an associate upon the formation of 

this associate.

(b) During the year ended 31 December 2007, the 

consideration for the disposal of subsidiaries 
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Name of company

公司名稱

Country/

place of

incorporation/

establishment

註冊成立
國家／所在地
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