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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

15. 固定資產15. FIXED ASSETS

Investment

properties

投資物業

Sub-total

小計

Buildings 

held for 

own use

自用物業

Furniture,

fixtures and 

other fixed 

assets

傢俬、裝置及

其他固定資產

Assets 

under 

construction

在建資產

Sub-total

小計

Total

總計

$’000 $’000 $’000 $’000 $’000 $’000 $’000

千元 千元 千元 千元 千元 千元 千元

Cost or valuation: 成本或估值：

At 1 April 2019 於二零一九年四月一日 3,595,000 3,595,000 860,652 17,921 23,894 902,467 4,497,467

Additions 添置 58,344 58,344 50 5,673 11,039 16,762 75,106

Acquisition of subsidiaries 收購附屬公司 – – 7,190 299 – 7,489 7,489

Deficit on revaluation 重估虧損 (10,344) (10,344) – – – – (10,344)

Transfer 轉撥 – – – 34,933 (34,933) – –

Exchange difference 匯兌差額 – – (85) (15) – (100) (100)

At 31 March 2020 於二零二零年三月三十一日 3,643,000 3,643,000 867,807 58,811 – 926,618 4,569,618

Representing: 列示：

Cost 成本 – – 867,807 58,811 – 926,618 926,618

Valuation 估值 3,643,000 3,643,000 – – – – 3,643,000

3,643,000 3,643,000 867,807 58,811 – 926,618 4,569,618       

Accumulated depreciation: 累計折舊：

At 1 April 2019 於二零一九年四月一日 – – 23,910 14,189 – 38,099 38,099

Charge for the year (note 8(c)) 年內支出（附註8(c)） – – 17,239 5,507 – 22,746 22,746

Exchange difference 匯兌差額 – – (1) – – (1) (1)

At 31 March 2020 於二零二零年三月三十一日 – – 41,148 19,696 – 60,844 60,844

Net book value: 賬面價值：

At 31 March 2020 於二零二零年三月三十一日 3,643,000 3,643,000 826,659 39,115 – 865,774 4,508,774       

 

NOTES TO THE FINANCIAL STATEMENTS 財務報表附註

(Expressed in Hong Kong dollars unless otherwise 
indicated) （除特別註明外，以港元列示）
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

15. 固定資產（續）15. FIXED ASSETS (continued)

Investment

properties

投資物業

Sub-total

小計

Buildings 

held for 

own use

自用物業

Furniture,

fixtures and 

other fixed 

assets

傢俬、裝置及

其他固定資產

Assets 

under 

construction

在建資產

Sub-total

小計

Total

總計

$’000 $’000 $’000 $’000 $’000 $’000 $’000

千元 千元 千元 千元 千元 千元 千元

Cost or valuation: 成本或估值：

At 1 April 2018 於二零一八年四月一日 3,627,300 3,627,300 259,669 18,333 – 278,002 3,905,302

Additions 添置 127,487 127,487 3,383 471 23,894 27,748 155,235

Acquisition of subsidiaries 收購附屬公司 418,394 418,394 – – – – 418,394

Surplus on revaluation 重估盈餘 19,419 19,419 – – – – 19,419

Transfer 轉撥 (597,600) (597,600) 597,600 – – 597,600 –

Written off/disposal 報銷╱出售 – – – (883) – (883) (883)

At 31 March 2019 於二零一九年三月三十一日 3,595,000 3,595,000 860,652 17,921 23,894 902,467 4,497,467

Representing: 列示：

Cost 成本 – – 860,652 17,921 23,894 902,467 902,467

Valuation 估值 3,595,000 3,595,000 – – – – 3,595,000

3,595,000 3,595,000 860,652 17,921 23,894 902,467 4,497,467         

Accumulated depreciation: 累計折舊：

At 1 April 2018 於二零一八年四月一日 – – 10,965 13,179 – 24,144 24,144

Charge for the year (note 8(c)) 年內支出（附註8(c)） – – 12,945 1,893 – 14,838 14,838

Written off/disposal 報銷╱出售 – – – (883) – (883) (833)

At 31 March 2019 於二零一九年三月三十一日 – – 23,910 14,189 – 38,099 38,099

Net book value: 賬面價值：

At 31 March 2019 於二零一九年三月三十一日 3,595,000 3,595,000 836,742 3,732 23,894 864,368 4,459,368        
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

15. 固定資產（續）
(a) 本集團的投資物業的公平值屬第三級

經常性公平值計量。此等結餘的變動如

下：

 

 

投資物業的公平值調整於綜合損益表

的「投資物業公平值變動」項內確認。

於二零二零年三月三十一日止年度期

內，第一級及第二級之間並無轉撥，亦

未有第三級的轉入或轉出。

本集團的投資物業於二零二零年三月

三十一日及二零一九年三月三十一日

由獨立測量師行高力國際物業顧問（香

港）有限公司（其員工當中擁有香港測

量師學會會員，對被估值物業的地點和

類別擁有近期估值經驗）按市值基準估

值。本集團管理層於每個中期及年度報

告日期進行估值時就估值假設及估值

結果與該等估值師進行討論。

15. FIXED ASSETS (continued)
(a) The fair value of the Group’s investment properties is Level 3 

recurring fair value measurements. The movement of these 
balances are as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

At 1 April 於四月一日 3,595,000 3,627,300
Additions 添置 58,344 127,487
Additions through acquisition  

of subsidiaries
透過收購附屬公司添置

– 418,394
Transfer to buildings  

held for own use
轉出至自用物業

– (597,600)
Fair value adjustment 公平值調整 (10,344) 19,419

At 31 March 於三月三十一日 3,643,000 3,595,000  

The fair value adjustment of investment properties is 
recognised in the line item “Changes in fair value of 
investment properties” on the face of the consolidated 
statement of profit or loss.

During the year ended 31 March 2020, there were no 
transfers between Level 1 and Level 2, or transfers into or 
out of Level 3.

The Group’s investment properties were revalued as at 31 
March 2020 and 31 March 2019 by Colliers International 
(Hong Kong) Limited, an independent firm of qualified 
professional valuer, who have among their staff Members of 
the Hong Kong Institute of Surveyors with recent experience 
in the location and category of property being valued, on 
a market value basis. The management of the Group has 
discussion with the surveyors on the valuation assumptions 
and valuation results when the valuation is performed at 
each interim and annual reporting date.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

15. 固定資產（續）
(a) （續）

下列為用於估值方法的重大不可觀察

數據：

 

投資物業之公平值乃根據貼現現金流

量資本化分析釐定，有關分析以使用風

險調整貼現率貼現與該等物業相關的

一系列預測現金流量。估值考慮到該等

物業的預期市場租金增幅及出租率。

使用的貼現率已調整有關大廈的質素

及地點以及租戶的信貸風險質素。投資

物業的公平值計量與預期市場租金增

幅及出租率成正比，而與風險調整貼現

率及終端資本化率成反比。

15. FIXED ASSETS (continued)
(a) (continued)

The following table shows the significant unobservable 
inputs used in the valuation model:

Properties Valuation techniques Unobservable inputs Adopted rate/value
物業 估值方法 不可觀察數據 已採納利率╱價值

2020 2019
二零二零年 二零一九年

Investment properties
投資物業

– Data centres 
數據中心

Income approach –  
discounted cash  
flow analysis

收入法-貼現現金流量分析

Risk-adjusted discount rate
風險調整貼現率

7.75% 7.75%

Expected market rental growth 3.5% 3.5%
預期市場租金增長

Expected occupancy rate 92% – 98% 93% – 100%
預期平均出租率

Terminal capitalisation rate 4.25% 4.25%
終止資本化率

The fair value of investment properties is determined on 
the basis of capitalisation of discounted cash flow analysis 
by discounting a projected cash flow series associated 
with the properties using risk-adjusted discount rates. 
The valuation takes into account expected market rental 
growth and occupancy rates of the properties. The discount 
rates used have been adjusted for the quality and location 
of the buildings and the tenant credit quality. The fair 
value measurement of investment properties is positively 
correlated to the expected market rental growth and the 
occupancy rate and negatively correlated to the risk-
adjusted discount rate and terminal capitalisation rate.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

15. 固定資產（續）
(b) 本集團根據經營租賃方式出租若干樓

宇設施。該等租賃一般初步為期二至

二十年，並有權選擇於約滿及重續租約

時重新協商所有條款。

所有物業以經營租賃方式持有且在其

他方面符合投資物業之定義均會分類

為投資物業。

本集團根據不可撤銷經營租賃於日後

應收的最低租賃款項總額如下：

(c) 本集團之投資物業位於香港及以中期

租約持有。

(d) 在下列地方以下列方式持有之自用物

業之賬面值：

 

(e) 本集團若干自用物業及投資物業已抵

押以取得銀行貸款，有關詳情載於附註

21(a)。

15. FIXED ASSETS (continued)
(b) The Group leases out a number of building facilities under 

operating leases. The leases typically run for an initial period 
of 2 to 20 years, with an option to renew the lease after that 
date at which time all terms are renegotiated.

All properties held under operating leases that would 
otherwise meet the definition of investment properties are 
classified as investment properties.

The Group’s total future minimum lease payments under 
non-cancellable operating leases are receivable as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Within 1 year 一年內 140,392 133,400
After 1 year but within 2 years 一年後但二年內 121,917 92,690
After 2 years but within 3 years 二年後但三年內 140,175 75,588
After 3 years but within 4 years 三年後但四年內 130,368 68,308
After 4 years but within 5 years 四年後但五年內 124,185 61,162
After 5 years 五年後 253,857 211,378

910,894 642,526  

(c) The Group’s investment properties are situated in Hong Kong 
and held under medium-term leases.

(d) The carrying amounts of the Group’s building held for own 
use located at:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Medium-term leases in Hong Kong 於香港之中期租約 860,702 860,652
Medium-term leases land use rights in  

the PRC
於中國之中期土地使用權

7,105 –

867,807 860,652  

(e) Certain of the Group’s building held for own use and 
investment properties were pledged against bank loans, 
details of which are set out in note 21(a).
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

16. 物業存貨

 

(a) 發展中物業預期將不會於報告期末之

後十二個月內收回。

(b) 於二零二零年三月三十一日，發展中物

業內包含之租賃土地價值為938,880,000
元（二零一九年： 938,880,000元）。

(c) 本集團若干物業存貨已抵押以取得銀

行貸款，有關詳情載於附註21(a)。

16. INVENTORIES OF PROPERTIES

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Properties under development located in 
Hong Kong

位於香港的發展中物業

1,850,399 1,347,305
Properties held for sales located in  

Hong Kong and PRC
位於香港及中國的持有作 
銷售之物業 535,284 733,132

2,385,683 2,080,437  

(a) The amounts of properties under development are not 
expected to be recovered within twelve months from the 
end of the reporting period.

(b) At 31 March 2020, leasehold land included in the properties 
under development amounted to $938,880,000 (2019: 
$938,880,000).

(c) Certain of the Group’s inventories of properties were 
pledged against bank loans, detail of which are set out in 
note 21(a).
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

17. 合約資產及合約負債
(a) 合約資產

 

影響合約資產金額的一般支付條款包

括一旦於建設期間達致若干特定里程

碑則須作出階段付款的付款日程。此

等付款日程防止積聚重大合約資產。

此外，本集團通常同意合約金額5%為
期一至三年保固金保留於合約資產至

保固期結束，因為本集團的權益須待工

程完滿通過檢測後方可作實。

收回或結算合約資產的預計時間安排

如下：

17. CONTRACT ASSETS AND CONTRACT LIABILITIES
(a) Contract assets

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Contract assets arising from  
building construction:

樓宇建造產生的 
合約資產：

Right to consideration 收取代價的權利 154,205 124,107
Retention receivables 應收保固金 74,098 72,066

228,303 196,173  

Typical payment terms which impact on the amount 
of contract assets includes payment schedules which 
require stage payments over the construction period once 
milestones are reached. These payment schedules prevent 
the build-up of significant contract assets. Additionally, the 
Group typically agrees 1-3 year retention period for 5% of 
the contract sum, which is kept in contract assets until the 
end of the retention period as the Group’s entitlement to 
it is conditional on the Group’s work satisfactorily passing 
inspection.

The expected timing of recovery or settlement for contract 
assets is as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Within one year 一年內 154,205 124,107
More than one year and less than two years 一年後但二年內 74,098 72,066

228,303 196,173  
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

17. 合約資產及合約負債（續） 

(a) 合約資產（續）
合約資產的變動

(b) 合約負債

訂金通常是預售物業時要求的一項條

款，這會影響合約負債的金額。直至該

等物業的控制權移交給客戶之前，該訂

金將一直被視作為合約負債。

合約負債的變動

17. CONTRACT ASSETS AND CONTRACT LIABILITIES 
(continued)
(a) Contract assets (continued)

Movements in contract assets

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Balance at 1 April 於四月一日結餘 196,173 –
Initial application of HKFRS 15 初步採納香港財務報告準則

第15號 – 139,447
Addition during the year 本年度添加 507,892 294,686
Received during the year 本年度已收 (475,762) (237,960)

Balance at 31 March 於三月三十一日結餘 228,303 196,173  

(b) Contract liabilities

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Deposits from sales of properties 銷售物業的訂金 2,159,022 25,555  

Typically deposits are required payment term from pre-
sales of property which impact on the amount of contract 
liabilities. These will remain as a contract liabilities until the 
control of these properties are transferred to the customers.

Movements in contract liabilities

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元

Balance at 1 April 於四月一日結餘 25,555 –
Decrease in contract liabilities as a result of 

recognising revenue during the year that 
was included in the contract liabilities at 
the beginning of the year

因年內確認收益令年初計入

的合約負債減少

(4,398) –
Increase in contract liabilities as a result of 

receiving deposits and instalments during 
the year from sales of properties

因年內銷售物業收取定金和

分期款項令合約負債增加

2,137,865 25,555

Balance at 31 March 於三月三十一日結餘 2,159,022 25,555  
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

21. 銀行貸款

銀行貸款須於如下年期償還：

21. BANK LOANS

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Bank loans 銀行貸款

– Secured －有抵押 4,202,198 3,970,757
– Unsecured －無抵押 65,569 –

4,267,767 3,970,757  

The bank loans were repayable as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Within 1 year and included in  
current liabilities

一年內及列入流動負債

664,496 782,538

After 1 year and included in  
non-current liabilities:

一年後及列入非流動負債：

– After 1 year but within 2 years －一年後但兩年內 2,032,982 335,590
– After 2 years but within 5 years －兩年後但五年內 1,459,515 2,734,876
– After 5 years －五年後 110,774 117,753

3,603,271 3,188,219

4,267,767 3,970,757  
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

21. 銀行貸款（續）
(a) 於二零二零年三月三十一日，銀行貸

款的年利率介乎3.58%至4.68%（二零
一九年： 3.31%至4.41%) ，並以下列資
產作擔保：

此外，於二零二零年三月三十一日，本

集團的銀行融資乃以下列項目作擔保：

– 轉讓若干建造合約的項目所得款

項、項目險及火險保險單，令本

集團獲授若干銀行融資，其最高

金額為300,000,000元（二零一九
年： 200,000,000元）;

– 轉讓本集團投資物業的所有租

金及所有款項、銷售所得款項以

及保險，令本集團獲授若干銀行

貸款，其賬面值為2,254,200,000
元（二零一九年： 2,551,840,000
元）；及

– 就若干附屬公司的全部已發行及

繳足股本作出的股份抵押。

21. BANK LOANS (continued)
(a) At 31 March 2020, the bank loans bear interest ranging from 

3.58% to 4.68% (2019: 3.31% to 4.41%) per annum and were 
secured by the following assets:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Investment properties 投資物業 3,643,000 3,595,000
Property, plant and equipment 物業、廠房及設備 819,646 836,741
Financial asset at FVOCI 按公平值計入其他全面收益之 

金融資產 10,114 12,710
Inventories of properties 物業存貨 1,850,399 2,080,437
Pledged deposits 已抵押存款 100,966 72,854
Other assets 其他資產 39,782 40,885

6,463,907 6,638,627  

In addition, at 31 March 2020, the banking facilities of the 
Group were secured by the following:

– assignment of project proceeds, project insurance 
and fire insurance policies for certain construction 
contracts in relation to certain banking facilities 
(including performance bonds) granted to the Group 
with maximum amount of $300,000,000 (2019: 
$200,000,000);

– assignment of all rentals and all other monies, 
sales proceeds and insurance over the investment 
properties of the Group in relation to certain bank 
loans granted to the Group with carrying amount of 
$2,254,200,000 (2019: $2,551,840,000); and

– share mortgages over the entire issued and paid-up 
share capital of certain subsidiaries.
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NOTES TO THE FINANCIAL STATEMENTS (Continued)
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21. 銀行貸款（續）
(b) 本集團的若干銀行融資須符合若干有

關資產負債比率的契諾，此種契諾常見

於與金融機構作出的借款安排。倘本集

團違反契諾，所提取的融資將變成須按

要求償還。本集團定期監控其遵守該等

契諾的情況。只要本集團遵守該等契

諾，所提取的融資將不會按要求償還。

本集團於2019/20年度期間沒有違反銀
行貸款協議項下之契諾。

於2018/19年度期間，由於本集團之資
本負債比率高於銀行規定，本集團違反

了與一間銀行簽訂的貸款協議項下之

契諾。於該報告期末前，本集團已取得

該銀行書面同意，豁免該銀行因上述違

反而宣佈有關未償還貸款結餘即時到

期及支付的權利。因此，於二零一九年

三月三十一日未償還之結餘56,257,000
元及365,745,000元分別分類為流動及
非流動負債。

本集團管理流動資金風險的進一步詳

情載於附註30(b)。

22. 衍生金融工具

21. BANK LOANS (continued)
(b) Certain of the Group’s banking facilities are subject to the 

fulfilment of covenants relating to certain ratios as are 
commonly found in lending arrangements with financial 
institutions. If the Group were to breach the covenants the 
drawn down facilities would become repayable on demand. 
The Group regularly monitors its compliance with these 
covenants. As long as the Group complies these covenants, 
it is considered that the respective drawn down facilities will 
not be repaid on demand.

During FY 2019/20, the Group has not breached the 
covenant under loan agreements with banks.

During FY 2018/19, the Group was in breach of a covenant 
under loan agreements with a bank as the Group’s gearing 
ratio was higher than that required by that bank. Prior to 
the end of that reporting period, the Group had obtained a 
written consent from the bank to waive the rights entitling 
the bank to declare the relevant outstanding loan balance 
immediately due and payable due to the breach of the 
covenant. Accordingly, the outstanding balances amounted 
to $56,257,000 and $365,745,000 are classified as a current 
and non-current liability as at 31 March 2019, respectively.

Further details of the Group’s management of liquidity risk 
are set out in note 30(b).

22. DERIVATIVE FINANCIAL INSTRUMENTS

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Cash flow hedges: interest rate swaps 現金流量對沖：利率掉期合約 (37,888) (19,487)  

Represented by: 列示：
Non-current assets 非流動資產 – 288
Current assets 流動資產 8 –
Non-current liabilities 非流動負債 (37,896) (19,775)

(37,888) (19,487)  
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22. 衍生金融工具（續）
(a) 於報告期末未償還的衍生金融工具的

名義本金金額如下：

(b) 衍生金融資產╱負債指本集團倘於報

告期末平倉時將收取╱支付的款項。

不符合資格進行會計對沖會計法的衍

生金融工具及其公平值的相應變動已

於損益內確認。

(c) 所有符合資格進行現金流量對沖會計

法的衍生金融工具均為有效對沖現金

流量，故於2019/20及2018/19年度內沒
有無效部分被確認於損益。

23. 共同控制下的業務收購 

於二零二零年一月十八日，本集團透過其一

全資附屬公司與關連人士訂立協議，以總現

金代價18,800,000元收購駿豪企業有限公司
連同其全資附屬公司廣西佳明房地產開發有

限責任公司（統稱「駿豪集團」）之全部權益

及其股東貸款。駿豪集團主要從事中國房地

產開發業務。此次收購的目的是將本集團在

香港的現有業務和市場佔有率擴大到其他地

區。

22. DERIVATIVE FINANCIAL INSTRUMENTS (continued)
(a) The notional principal amounts of derivative financial 

instruments outstanding at the end of the reporting period 
were as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Interest rate swaps (note 30(c)(i)) 利率掉期合約（附註30(c)(i)） 1,625,186 1,636,896  

(b) Derivative financial assets/liabilities represent the amounts 
the Group would receive/pay if the positions were closed 
at the end of the reporting period respectively. Derivative 
financial instruments that did not qualify for hedge 
accounting and their corresponding changes in fair values 
have been recognised in the profit or loss.

(c) All derivative financial instruments qualified for hedge 
accounting were deemed effective for cash flow hedge 
purposes and no ineffective portion was recognised in profit 
or loss for the FY 2019/20 and FY 2018/19.

23. BUSINESS ACQUISITION UNDER COMMON 
CONTROL
On 18 January 2020, the Group, through a wholly-owned 
subsidiary, entered into an agreement with connected persons 
to acquire the entire equity interest of Grand Victor Enterprises 
Limited together with its wholly-owned subsidiary, Guangxi Jiaming 
Property Development Co. Ltd. (collectively referred to as “Grand 
Victor Group”), and the shareholder’s loan, at an aggregate cash 
consideration of $18,800,000. Grand Victor Group is principally 
engaged in property development in the PRC. The acquisition was 
made with the aims to expand the Group’s existing operation and 
market presence in Hong Kong to other locations.
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23. 共同控制下的業務收購（續） 

香港財務報告準則第3號的收購方法適用於
同一控制下的企業合併，原因是管理層認為

該方法的基本概念與此類交易相關，在該交

易中，收購方獲得新的協同效應並控制新業

務，管理層預計該收購將帶來對集團的經濟

變化。該交易已於二零二零年一月二十一日

完成。

駿豪集團於二零二零年一月二十一日的可識

別資產和負債之公平值為：

23. BUSINESS ACQUISITION UNDER COMMON 
CONTROL (continued)
Acquisition method under HKFRS 3 was applied for business 
combination under common control as the management 
considered that the underlying concept of this method is relevant 
to similar transactions for where acquirers obtain new synergies 
and control over the new business, which the management 
expects the acquisition would bring in economic changes to the 
Group. The transaction was completed on 21 January 2020.

The fair value of identifiable assets and liabilities of Grand Victor 
Group as at 21 January 2020 were:

$’000
千元

Property, plant and equipment 物業、廠房及設備 7,489
Inventories of properties 物業存貨 3,620
Other receivables 其他應收款項 637
Pledged deposits 抵押存款 44,549
Cash and bank balances 現金及銀行結餘 5,647
Bank loans 銀行貸款 (42,920)
Other payables 其他應付款項 (222)
Shareholder’s loan 股東貸款 (18,371)

429
Assignment of shareholder’s loan 轉讓股東貸款 18,371

Net assets acquired 收購之淨資產 18,800

Total consideration satisfied by: 總代價以下列支付：
Cash 現金 18,800 

Net cash flow arising on acquisition: 收購產生之現金淨流量：

$’000
千元

Cash and bank balances acquired 收購之現金及銀行結餘 5,647
Cash paid 現金支付 (18,800)

(13,153) 
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23. 共同控制下的業務收購（續） 

自收購日期起，駿豪集團並無為本集團貢獻

任何收益，及蒙受虧損578,000元。倘收購於
二零一九年四月一日進行，對本集團截至二

零二零年三月三十一日止年度扣除所得稅後

之收益及利潤沒有影響，為30,789,000元。此
備考資料僅作說明用途，並不表示如果收購

於二零一九年四月一日完成，本集團將實際

實現的收入和經營成果，也無意作為對未來

業績的預測。

24. 透過收購附屬公司收購資產 

於二零一七年十二月十五日，本集團透過其

一全資附屬公司與獨立第三方（「賣方」）訂

立協議，以現金代價418,394,000元收購Excel 
One Global Limited及其全資附屬公司茂昌投
資有限公司（統稱「 Excel One集團」）的全部
權益及其股東貸款。Excel One集團主要從事
物業持有業務。此收購已使用收購法入賬，

該交易已於二零一八年四月十三日完成。

於二零一八年四月十三日獲得的資產及確認

的負債如下：

23. BUSINESS ACQUISITION UNDER COMMON 
CONTROL (continued)
Since the acquisition date, Grand Victor Group have not 
contributed any revenue and incurred loss amounted to $578,000 
to the Group. If the acquisition had occurred on 1 April 2019, there 
would be no changes to the Group’s revenue and profit after 
income tax would have been $30,789,000 for the year ended 31 
March 2020. This pro forma information is for illustrative purposes 
only and is not necessarily an indication of revenue and results of 
operations of the Group that actually would have been achieved 
had the acquisition been completed on 1 April 2019, nor is it 
intended to be a projection of future performance.

24. ACQUISITION OF ASSETS THROUGH ACQUISITION 
OF SUBSIDIARIES
On 15 December 2017, the Group, through a wholly-owned 
subsidiary, entered into an agreement with independent third 
party pursuant to acquire the entire interests of Excel One Global 
Limited together with its wholly-owned subsidiary, Marvellous 
Investment Limited (collectively referred to as “Excel One 
Group”), and the shareholder’s loans, at a cash consideration of 
$418,394,000. Excel One Group is principally engaged in property 
holding. The acquisition has been accounted for using acquisition 
method and the transaction was completed on 13 April 2018.

The assets acquired and the liabilities recognised as at 13 April 
2018 were as follows:

$’000
千元

Investment properties 投資物業 418,394
Shareholder’s loan 股東貸款 (304,763)

113,631
Assignment of shareholder’s loan 轉讓股東貸款 304,763

Net assets acquired 收購之淨資產 418,394

Total consideration satisfied by: 總代價以下列支付：
Cash 現金 418,394 
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24. 透過收購附屬公司收購資產（續） 

收購產生之現金淨流量：

25. 股本

普通股持有人有權收取不時宣派的股息，並

享有在本公司股東大會上每股一票的投票

權。就分配本公司餘下資產而言所有普通股

享有同等地位。

24. ACQUISITION OF ASSETS THROUGH ACQUISITION 
OF SUBSIDIARIES (continued)
Net cash flow arising on acquisition:

$’000
千元

Cash paid 現金支付 (418,394) 

25. SHARE CAPITAL

2020 2019
二零二零年 二零一九年

No. of 
shares Amount

No. of 
shares Amount

股份數目 金額 股份數目 金額

’000 $’000 ’000 $’000
千股 千元 千股 千元

Authorised: 法定：

Ordinary shares of $0.01 each 每股面值0.01元的普通股 10,000,000 100,000 10,000,000 100,000    

Ordinary shares, issued and fully paid: 普通股，已發行及繳足：

At 1 April and 31 March 於四月一日及三月三十一日 709,771 7,098 709,771 7,098    

The holders of ordinary shares are entitled to receive dividends as 
declared from time to time and are entitled to one vote per share 
at meetings of the Company. All ordinary shares rank equally with 
regard to the Company’s residual assets.
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26. 儲備
(a) 本集團

本集團儲備變動詳情載於綜合權益變

動表內。權益中儲備的性質及目的如

下：

(i) 股份溢價
股份溢價賬由開曼群島公司法規

管，本公司於向權益股東支付分

派或股息時可根據其組織章程大

綱及細則的條文（如有）動用股

份溢價賬。

除非緊隨建議支付分派或股息當

日後本公司將可支付於日常業務

中到期的債務，否則不可動用股

份溢價賬向權益股東分派或派發

股息。

(ii) 對沖儲備
對沖儲備包括現金流量對沖所用

對沖工具公平值的累計變動淨額

的有效部分，以待其後根據附註

4(e)所載會計政策確認已對沖的
現金流量。

26. RESERVES
(a) The Group

Details of the movements in the Group’s reserves are set 
out in the consolidated statement of changes in equity. 
The natures and purposes of reserves within equity are as 
follows:

(i) Share premium
The share premium account is governed by the 
Companies Law of the Cayman Islands and may be 
applied by the Company subject to the provisions, if 
any, of its memorandum and articles of association 
in paying distributions or dividends to equity 
shareholders.

No distribution or dividend may be paid to the equity 
shareholders out of the share premium account 
unless immediately following the date on which the 
distribution or dividend is proposed to be paid, the 
Company will be able to pay its debts as they fall due 
in the ordinary course of business.

(ii) Hedging reserve
The hedging reserve comprises the effective portion 
of the cumulative net change in the fair value of the 
hedging instruments used in cash flow hedges pending 
subsequent recognition of the hedged cash flow in 
accordance with the accounting policy set out in note 
4(e).



133佳明集團控股有限公司 2019/20年度報告

 
NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

26. 儲備（續）
(b) 本公司

 
 

 
 

 

 

於二零二零年三月三十一日，根據開

曼群島公司法以及本公司組織章程大

綱及細則計算，可供分派予本公司權益

股東的儲備總額為98,789,000元（二零
一九年： 390,669,000元）。

26. RESERVES (continued)
(b) The Company

Share 
premium

Hedging 
reserve

Retained 
profits Total

股份溢價 對沖儲備 保留溢利 總計
$’000 $’000 $’000 $’000
千元 千元 千元 千元

At 1 April 2018 於二零一八年四月一日 98,639 642 174,891 274,172
Profit and total comprehensive 

income for the year
年度溢利及全面收益

– – 186,697 186,697
Effective portion of changes in  

fair value of hedging instruments 
recognised during the year,  
net of tax

年內已確認的對沖工具 
公平值變動的有效部分， 
扣除稅項

– (401) – (401)
Interim dividends declared and paid  

in respect of the current year  
(note 13(a))

已宣派及支付本年度的 
中期股息 
（附註13(a)） – – (28,391) (28,391)

Final dividends approved in respect of 
the previous year (note 13(b))

批准屬上一年度的末期股息

（附註13(b)） – – (41,167) (41,167)

At 31 March 2019 於二零一九年三月三十一日 98,639 241 292,030 390,910    

Profit and total comprehensive 
income for the year

年度溢利及全面收益

– – 132,563 132,563
Effective portion of changes in fair 

value of hedging instruments 
recognised during the year,  
net of tax

年內已確認的對沖工具 
公平值變動的有效部分， 
扣除稅項

– (269) – (269)
Interim dividends declared and  

paid in respect of the current year 
(note 13(a))

已宣派及支付本年度的 
中期股息 
（附註13(a)） – – (28,391) (28,391)

Special interim dividends declared and 
payable in respect of the current 
year (note 13(a))

已宣派及應付本年度的 
特別中期股息 
（附註13(a)） – – (354,885) (354,885)

Final dividends approved in respect of 
the previous year (note 13(b))

批准屬上一年度的末期股息

（附註13(b)） – – (41,167) (41,167)

At 31 March 2020 於二零二零年三月三十一日 98,639 (28) 150 98,761    

At 31 March 2020, the aggregate amount of the Company’s 
reserves available for distribution to equity shareholders 
of the Company, as calculated in accordance with the 
Companies Law of the Cayman Islands and the Company’s 
memorandum and articles of association, was $98,789,000 
(2019: $390,669,000).
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27. 控股公司財務狀況表27. HOLDING COMPANY STATEMENT OF FINANCIAL 
POSITION

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元  

Non-current assets 非流動資產
Property, plant and equipment 物業、廠房及設備 59,790 152
Investment in subsidiaries 投資附屬公司 –* –*
Loans to subsidiaries 貸款予附屬公司 471,458 473,958
Deferred tax assets 遞延稅項資產 2,070 572
Derivative financial instruments 衍生金融工具 – 288
Financial assets at FVTPL 按公平值計入損益之金融資產 7,766 7,220

541,084 482,190

Current assets 流動資產
Loan to a subsidiary 貸款予附屬公司 230,131 128,131
Prepayment and other receivables 預付款及其他應收款項 1,089,084** 1,189,496
Tax recoverable 可收回稅項 1,278 –
Pledged deposits 已抵押存款 5,024 4,457
Cash and bank balances 現金及銀行結餘 7,327 12,294

1,332,844 1,334,378

Current liabilities 流動負債
Other payables 其他應付款項 190,695*** 463
Dividend payables 應付股息 354,885 –
Bank loans 銀行貸款 207,143 519,143
Loan from a subsidiary 附屬公司借款 2,500 2,500
Lease liabilities 租賃負債 5,312 –

760,535 522,106

Net current assets 流動資產淨值 572,309 812,272

Total assets less current liabilities 總資產減流動負債 1,113,393 1,294,462

* 低於1,000元

** 預付及其他應收款項包括與附屬公司
的結餘1,005,059,000元（二零一九年： 
1,186,581,000元）。

*** 其他應付款項包括與附屬公司的結餘
190,188,000元（二零一九年：無）。

* Less than $1,000

** Included in prepayment and other receivable are balances with its 
subsidiaries of $1,005,059,000 (2019: $1,186,581,000).

*** Included in other payables are balances with its subsidiaries of 
$190,188,000 (2019: Nil).



135佳明集團控股有限公司 2019/20年度報告

 
NOTES TO THE FINANCIAL STATEMENTS (Continued)
財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

27. 控股公司財務狀況表（續）

Non-current liabilities 非流動負債
Bank loans 銀行貸款 316,071 253,954
Loans from subsidiaries 附屬公司借款 640,000 642,500
Derivative financial instruments 衍生金融工具 34 –
Lease liabilities 租賃負債 51,429 –

1,007,534 896,454

NET ASSETS 資產淨值 105,859 398,008  

CAPITAL AND RESERVES 股本及儲備
Share capital 股本 25 7,098 7,098
Reserves 儲備 26(b) 98,761 390,910

TOTAL EQUITY 總權益 105,859 398,008  

On behalf of the Board 代表董事會

Chan Hung Ming Lau Chi Wah
陳孔明 劉志華

Director Director
董事 董事

27. HOLDING COMPANY STATEMENT OF FINANCIAL 
POSITION (continued)

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元  
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28. 附屬公司
以下列表只包括重大影響本集團的業績、

資產及負債之附屬公司的詳情。除另有所指

外，持有股份類別指普通股。

 

 

 

 

* 外商獨資企業

# 英文名稱為直接翻譯中文名稱

28. SUBSIDIARIES
The following list contains only the particulars of subsidiaries 
which principally affected the results, assets or liabilities of the 
Group. The class of shares held is ordinary unless otherwise 
stated.

Proportion of ownership interest
擁有者權益比例 

Name of subsidiary

Place of 
incorporation 
or registration/
operation

Issued and 
fully paid 

share capital/
registered 

capital

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary Principal activity

附屬公司名稱
註冊成立或註冊╱
營業地點

已發行及繳足
股本╱註冊資本 本集團實質權益 由本公司持有 由附屬公司持有 主要業務

Able Business Development Limited Hong Kong $1 100% – 100% Property development
高業發展有限公司 香港 1元 物業發展

Dragon Mount Development Limited Hong Kong $1 100% – 100% Property development
龍峰發展有限公司 香港 1元 物業發展

Easton Development Limited Hong Kong $100 100% – 100% Property holding
東晉發展有限公司 香港 100元 物業持有

Eson Development Limited Hong Kong $100 100% – 100% Property holding
英盛發展有限公司 香港 100元 物業持有

Grand Tech Construction  
Company Limited

Hong Kong $5,000,000 100% – 100% Construction

佳盛建築有限公司 香港 5,000,000元 建築

iTech Towers Data Centre  
Services Limited

Hong Kong $1 100% – 100% Provision of data 
centre premises and 
facilities

佳明滙訊數據中心有限公司 香港 1元 提供數據中心場地和 
設施

Marvellous Investments Ltd. Hong Kong $1 100% – 100% Property holding
茂昌投資有限公司 香港 1元 物業持有

Top Regent Investments Limited Hong Kong $1 100% – 100% Property holding
泰盛投資有限公司 香港 1元 物業持有

Wellford Properties Limited Hong Kong $100 100% – 100% Property investment
偉豐置業有限公司 香港 100元 物業投資

Winning Tech Limited Hong Kong $1 100% – 100% Property investment
煒創有限公司 香港 1元 物業投資

Guangxi Jiaming Property  
Development Co., Ltd*#

The PRC RMB32,000,000 100% – 100% Property development

廣西佳明房地產開發 
有限責任公司*

中國 人民幣

32,000,000
物業發展

* wholly-foreign-owned enterprise

# the English name is direct translation of the Chinese name
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

29. 資本管理風險
本集團管理資本的主要目標為保障本集團持

續經營的能力，以為本集團的建築業務以及

物業發展和投資項目提供資金、為股東及其

他利益相關者提供回報及利益以及維持最佳

的資本架構以減低資本成本。

本集團積極及定期檢討及管理其資本架構，

以在提高股東回報（可能伴隨較高的借款水

平）與穩健資本狀況帶來的好處及保障之間

取得平衡，並因應經濟狀況的變化調整資本

架構。

本公司或其任何附屬公司概不受任何外部施

加的資本規定所限。

於二零二零年三月三十一日，本集團的流動

比率（流動資產除流動負債）為1.45倍（二零
一九年： 2.62倍）。本集團的資本負債比率
（計息借款總額除股東權益）約177.2%（二零
一九年：約141.1%)。

30. 財務風險管理及金融工具公平值 

本集團面對的信貸、流動資金及利率風險乃

在本集團正常業務過程中產生。本集團面對

該等風險以及本集團為管理該等風險所採納

的財務風險管理政策及措施如下。

(a) 信貸風險
本集團的信貸風險主要來自銀行存款、

按公平值計入其它全面收益之金融資

產、按公平值計入損益之金融資產、衍

生金融工具、應收賬款及其他應收款項

以及合約資產。本集團訂有明確的信貸

政策，並持續監管該等信貸風險。

29. CAPITAL RISK MANAGEMENT
The Group’s primary objectives when managing capital are to 
safeguard the Group’s ability to continue as a going concern in 
order to fund its construction business and property development 
and investment projects, provide returns for shareholders and 
benefits for other stakeholders and to maintain an optimal capital 
structure to reduce the cost of capital.

The Group actively and regularly reviews and manages its capital 
structure to maintain a balance between the higher shareholder 
returns that might be possible with higher levels of borrowings and 
the advantages and security afforded by a sound capital position, 
and makes adjustments to the capital structure in light of changes 
in economic conditions.

Neither the Company nor any of its subsidiaries are subject to any 
externally imposed capital requirements.

As at 31 Mar 2020, the Group’s current ratio (defined as current 
assets divided by current liabilities) was 1.45 times (2019: 2.62 
times). The Group’s gearing ratio (defined as total interest-bearing 
borrowings divided by shareholders’ equity) was approximately 
177.2% (2019: approximately 141.1%).

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS
Exposure to credit, liquidity and interest rate risks arises in the 
normal course of the Group’s business. The Group’s exposure 
to these risks and the financial risk management policies and 
practices used by the Group to manage these risks are described 
below.

(a) Credit risk
The Group’s credit risk is primarily attributable to cash and 
bank deposits, financial assets at FVOCI, financial assets 
at FVTPL, derivative financial instruments, trade and other 
receivables, and contract assets. The Group maintains a 
defined credit policy and the exposures to these credit risks 
are monitored on an ongoing basis.
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(a) 信貸風險（續）
現金乃存放於信貸評級穩健的財務機

構，而本集團就任何個別財務機構所承

擔的風險有限。涉及衍生金融工具的

交易是與具良好信貸評級的對手方進

行。鑑於彼等具有高信貸評級，管理層

預期任何該等財務機構及對手方不會

無法履行其責任。

訂立建造合約前，對潛在客戶的評估乃

為新合約接納程序的一部分。

本集團對客戶的應收款項逾期金額進

行定期檢討及採取跟進措施，使管理層

得以評估其可收回性及將信貸風險降

至最低水平。貿易應收款項自發票日期

起零至三十日內到期。一般而言，本集

團不會要求客戶提供抵押品。

就來自物業租賃的租金收入而言，本集

團持有租賃按金以應付潛在的信貸風

險。本集團定期編製應收款項的賬齡分

析並作出密切監控，以將與該等應收

款項有關的任何信貸風險降至最低水

平。估計不可收回的數額已計提足夠的

減值虧損。

於報告期末，本集團少量客戶存在重

大信貸集中風險。鑑於其信貸評級、良

好支付記錄及與本集團建立的長期關

係，管理層認為本集團面臨的信貸風

險並不重大。於報告期末，應收賬款總

額中分別有68%及74%（二零一九年： 
37.8%及85.4%)為應收本集團最大客戶
及五大客戶款項。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(a) Credit risk (continued)

Cash, including restricted and pledged deposit, are deposited 
with financial institutions with sound credit ratings and the 
Group has exposure limit for any single financial institution. 
Transactions involving derivative financial instruments and 
debt investments are with counterparties of sound credit 
standing. Given their high credit ratings, management 
does not expect any of these financial institutions and 
counterparties will fail to meet their obligations.

Before entering into construction contracts, assessment 
of the potential customers is carried out as part of the 
acceptance procedures for the new contracts.

Regular review and follow-up actions are carried out on 
overdue amounts of trade receivables from customers which 
enable management to assess their recoverability and to 
minimise the exposure to credit risk. Trade receivables are 
due within 30 days from the date of billing. Normally, the 
Group does not obtain collateral from customers.

In respect of rental income from leasing properties, rental 
deposits are held to cover potential exposure to credit 
risk. An ageing analysis of the receivables is prepared on a 
regular basis and is closely monitored to minimise any credit 
risk associated with these receivables. Adequate impairment 
losses have been made for estimated irrecoverable amounts.

At the end of the reporting period, the Group has significant 
concentration of credit risk in a few customers. In view 
of their credit standing, good payment record and long 
established relationships with the Group, management does 
not consider the Group’s credit risk to be significant. At 
the end of the reporting period, 68% and 74% (2019: 37.8% 
and 85.4%) of the total trade receivable was due from the 
Group’s largest customer and the five largest customers 
respectively.
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(a) 信貸風險（續）
於二零二零年三月三十一日，本集團並

無提供任何會使本集團承受信貸風險

的其他擔保。

本集團對所有要求若干信貸額度的新

客戶均會進行個別信用評估，亦定期對

現有客戶進行個別信用評估。此等評估

專注於客戶過往的到期支付記錄以及

當前的支付能力，或會考慮客戶特定資

料以及客戶經營所在地的經濟環境。

本集團通常要求客戶根據合約條款結

算進度款項及應收保留金及根據協議

結算其他債務。

本集團按相等於使用撥備矩陣計算之

存續期預期信貸虧損的金額計量應收

賬款及合同資產之虧損撥備。由於本集

團之過往信貸虧損經驗並無就不同客

戶分部顯示重大虧損模式差異，根據逾

期狀態計算之虧損撥備並無於本集團

不同客戶基礎之間進一步區分。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(a) Credit risk (continued)

The Group does not provide any other guarantees which 
would expose the Group to credit risk as at 31 March 2020.

Individual credit evaluations are performed on all customers. 
These evaluations focus on the customer’s past history of 
making payments when due and current ability to pay, and 
take into account information specific to the customers as 
well as pertaining to the economic environment in which the 
customers operate. The Group generally requires customers 
to settle progress billings and retentions receivable in 
accordance with contracted terms and other debts in 
accordance with agreements.

The Group measures loss allowances for trade receivables 
and contract assets at an amount equal to lifetime ECLs, 
which is calculated using a provision matrix. As the 
Group’s historical credit loss experience does not indicate 
significantly different loss patterns for different customer 
segments, the loss allowance based on past due status 
is not further distinguished between the Group’s different 
customer bases.
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
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30. 財務風險管理及金融工具公平值
（續）

(a) 信貸風險（續）
下表載列有關本集團應收賬款的信貸

風險及預期信貸虧損之資料：

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(a) Credit risk (continued)

The following table provides information about the Group’s 
exposure to credit risk and ECLs for trade receivables:

2020
二零二零年

Expected 
loss rate

Gross carrying 
amount 

excluding 
specific 
debtors

Expected 
credit losses

預期虧損率

不包括特定
應收款項的
賬面值毛額 預期信貸虧損

% ’000 ’000
% 千元 千元

Trade receivables 應收賬款
Neither past due nor impaired 既未逾期亦未減值 0.04% 87,426 (38)
Less than 1 month past due 逾期少於一個月 3.35% 635 (21)
Over 1 month but less  

than 3 months past due
逾期一個月但少於三個月

6.24% 1,169 (73)
Over 3 months but less  

than 6 months past due
逾期三個月但少於六個月

7.85% 191 (15)
Over 6 months but less  

than 12 months past due
逾期六個月但少於 
十二個月 14.29% 14 (2)

Over 12 months 逾期十二個月 17.96% 56 (10)

89,491 (159)  
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(a) 信貸風險（續）

 

 

 

* 低於1,000元

預期虧損率根據過往三年的實際虧損

經驗作出。該等比率已予調整以反映已

收集過往數據期間內之經濟狀況、當前

狀況及本集團對應收款之預期年期內

之經濟狀況之意見之間的差異。

既無逾期亦無減值的應收款項涉及於

保留條款內的應收保留款項和近期並

無違約記錄的客戶。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(a) Credit risk (continued)

2019
二零一九年

Expected 
loss rate

Gross carrying 
amount 

excluding 
specific 
debtors

Expected 
credit losses

預期虧損率

不包括特定

應收款項的

賬面值毛額 預期信貸虧損

％ ’000 ’000
％ 千元 千元

Trade receivables 應收賬款
Neither past due nor impaired 既未逾期亦未減值 0.03% 47,909 (14)
Less than 1 month 逾期少於一個月 0.04% 21 –*
More than 1 month but less  

than 3 months
逾期一個月但少於三個月

8.38% 2,685 (225)
More than 3 months but less  

than 6 months
逾期三個月但少於六個月

11.07% 1,229 (136)
More than 6 months but less  

than 12 months
逾期六個月但少於 
十二個月 11.21% 107 (12)

More than 12 months 逾期十二個月 11.24% 377 (44)

52,328 (431)  

* Less than $1,000

Expected loss rates are based on actual loss experience 
over the past 3 years. These rates are adjusted to reflect 
differences between economic conditions during the period 
over which the historic data has been collected, current 
conditions and the Group’s view of economic conditions 
over the expected lives of the receivables.

Receivables that were neither past due nor impaired relate 
to trade receivables and contract assets within retention 
terms and from customers for whom there was no recent 
history of default.
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30. 財務風險管理及金融工具公平值
（續）

(a) 信貸風險（續）
已逾期但未減值的應收款與若干與本

集團有良好往績記錄的客戶相關。該等

應收款主要關於在建或於最終視察階

段的建築工程相關。根據過往經驗，管

理層認為毋須就該等結餘作出減值撥

備，原因是信貸質素並無重大變動，且

該等結餘仍被視為可悉數收回。本集團

並無就該等結餘持有任何抵押品。

年內有關應收賬款及合約資產的虧損

撥備賬變動如下：

 

有關本集團因應款賬款及其他應收款

項產生信貸風險的進一步量化披露載

於附註18。

(b) 流動資金風險
本集團旗下各附屬公司負責其本身的

現金管理，包括籌集貸款以滿足預期現

金需求，惟須由本公司董事會批准。本

集團的政策為定期監控當前及預期流

動資金需要以及其遵守借款契諾的情

況，以確保其維持足夠現金儲備及獲主

要財務機構授予充足的已承諾資金額

度，應付其短期及長期的流動資金需

要。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(a) Credit risk (continued)

Receivables that were past due but not impaired relate to 
a number of customers that have a good track record with 
the Group. These receivables mainly relate to construction 
projects either in progress or at final inspection stage. 
Based on past experience, management believes that no 
impairment allowance is necessary in respect of these 
balances as there has not been a significant change in 
credit quality and the balances are still considered fully 
recoverable. The Group does not hold any collateral over 
these balances.

Movement in the loss allowance account in respect of trade 
receivables and contract assets during the year is as follows:

2020 2019
二零二零年 二零一九年

$000 $000
千元 千元 

At 1 April 於四月一日 431 406
(Reversal of)/impairment loss  

recognised during the year
年內已（撥回）╱確認之 
減值虧損 (272) 25

At 31 March 於三月三十一日 159 431  

Further quantitative disclosures in respect of the Group’s 
exposure to credit risk arising from trade receivables are set 
out in note 18.

(b) Liquidity risk
Individual subsidiaries within the Group are responsible 
for their own cash management, including the raising of 
loans to cover the expected cash demands, subject to 
approval by the Company’s board of directors. The Group’s 
policy is to regularly monitor current and expected liquidity 
requirements and its compliance with lending covenants, 
to ensure that it maintains sufficient reserves of cash and 
adequate committed funding lines from major financial 
institutions to meet its liquidity requirements in the short and 
longer term.
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30. 財務風險管理及金融工具公平值
（續）

(b) 流動資金風險（續）
下表詳列本集團之金融負債於報告期

末餘下合約到期情況，此乃根據合約未

貼現現金流量（包括按合約利率（如屬

浮息，則根據報告期末的現行利率）計

算的利息付款）及本集團可被要求付款

的最早日期而得出：

本集團

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(b) Liquidity risk (continued)

The following table details the remaining contractual 
maturities at the end of the reporting period of the 
Group’s financial liabilities, which are based on contractual 
undiscounted cash flows (including interest payments 
computed using contractual rates or, if floating, based on 
rates current at the end of the reporting period) and the 
earliest date the Group can be required to pay:

The Group

Contractual undiscounted cash outflow
合約未貼現現金流出 

Within
1 year or

on demand

More than
1 year but 
less than

2 years

More than
2 years but 

less than
5 years

More than
5 years Total

Carrying 
amount

一年內或
按要求

一年以上
但兩年以內

兩年以上
但五年以內 五年以上 總計 賬面值

$’000 $’000 $’000 $’000 $’000 $’000
千元 千元 千元 千元 千元 千元

At 31 March 2020 於二零二零年三月三十一日
Bank loans 銀行貸款 1,063,501 2,016,232 1,447,346 138,162 4,665,241 4,267,767
Trade payable, other payables and 

accrued charges
應付賬款、其他應付款項及 
應計費用 522,118 – – – 522,118 522,118

Retention payables 應付保固金 39,906 – 37,745 – 77,651 77,651

1,625,525 2,016,232 1,485,091 138,162 5,265,010 4,867,536
Derivative settled net: 按淨額結算的衍生工具：

Interest rate swap contracts 利率掉期合約 7,013 7,052 468 – 14,533 37,896      

At 31 March 2019 於二零一九年三月三十一日
Bank loans 銀行貸款 877,828 408,021 2,826,440 138,184 4,250,473 3,970,757
Trade payable, other payables and 

accrued charges
應付賬款、其他應付款項及 
應計費用 67,787 – – – 67,787 67,787

Retention payables 應付保固金 37,855 33,999 6,879 – 78,733 78,733

983,470 442,020 2,833,319 138,184 4,396,993 4,117,277      

Derivative settled net: 按淨額結算的衍生工具：

Interest rate swap contracts 利率掉期合約 5,755 7,486 7,908 – 21,149 19,775      
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(c) 利率風險
本集團因計息借款的利率變動影響而

面臨利率風險，而該等計息借款主要按

浮動息率計息。本集團密切監控其所面

臨的利率風險以及定息及浮息借款的

水平，並於必要時考慮進行利率風險對

沖。管理層所監控的本集團利率情況載

於下文(ii)。

本集團計息借款的利率及償還條款於

財務報表附註21披露。

(i) 對沖
本集團已訂立以港元計值的利

率掉期合約，以達致符合本集

團政策的適當固定及浮動息率

風險組合。於二零二零年三月

三十一日，本集團持有名義合約

金額1,625,186,000元（二零一九
年： 1,636,896,000元）的利率掉
期合約，指定為其浮息銀行借款

內在利率風險的現金流量對沖。

於二零二零年及二零一九年三月

三十一日，本集團並無持有任何

非非指定為其現金流量對沖工具

的利率掉期合約。

掉期合約將於未來五年內到期，

而固定利率掉期介乎1.30%至
2.63%（二零一九年： 1.30%至
2.63%)。掉期合約於二零二零年
三月三十一日之公平值淨虧損

為37,888,000元（二零一九年： 
19,487,000元）。該等數額確認為
衍生金融工具（見附註22）。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(c) Interest rate risk

The Group is exposed to interest rate risk through the 
impact of rates changes on interest-bearing borrowings 
which predominantly bear floating interest rates. The Group 
monitors closely its interest rate exposure and the level of 
fixed rate and floating rate borrowing and considers hedging 
interest rate exposure should the need arise. The Group’s 
interest rate profile as monitored by management is set out 
in (ii) below.

The interest rates and terms of repayment of interest-
bearing borrowings of the Group are disclosed in note 21 to 
the financial statements.

(i) Hedging
Interest rate swaps, denominated in Hong Kong dollars, 
have been entered into to achieve an appropriate 
mix of fixed and floating rate (mainly Hong Kong 
Interbank Offer Rate) exposure consistent with the 
Group’s policy. At 31 March 2020, the Group had 
interest rate swaps with a notional contract amount 
of $1,625,186,000 (2019: $1,636,896,000), which it has 
designated as cash flow hedges of the interest rate 
risk inherent in its variable rate bank borrowings. At 
31 March 2020 and 2019, the Group did not have any 
interest rate swaps which were not designated as cash 
flow hedging instruments.

The swaps mature over the next five years and have 
fixed swap rates ranging from 1.30% to 2.63% (2019: 
1.30% to 2.63%). The net fair value of swaps contracts 
entered into by the Group at 31 March 2020 was 
$37,888,000 (2019: $19,487,000). These amounts are 
recognised as derivative financial instruments (see 
note 22).
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(c) 利率風險（續）
(ii) 利率組合

下表詳列計及指定為現金流量對

沖工具的利率掉期合約的影響

後，本集團於報告期末的借款淨

額（定義見上文）的息率情況（見

上文(i)）。

(iii) 敏感度分析
於二零二零年三月三十一日，

估計利率整體上升╱減100個基
點，而所有其他變數維持不變，

本集團除稅後溢利及總權益將減

少╱增加約35,128,000元（二零
一九年： 32,568,000元）,此乃由
於利率整體上升╱減少所致。

上述敏感度分析乃按假設利率變

動已於報告期末發生而釐定，並

已用於本集團沒有與利率掉期合

約對沖之貸款的利率風險上。二

零一九年分析按相同基準進行。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(c) Interest rate risk (continued)

(ii) Interest rate profile
The following table details the interest rate profile of 
the Group’s net borrowings (as defined above) at the 
end of the reporting period, after taking into account 
the effect of interest rate swaps designated as cash 
flow hedging instruments (see (i) above).

2020 2019
二零二零年 二零一九年

Effective
interest rate Amount

Effective
interest rate Amount

實際利率 金額 實際利率 金額

% $’000 % $’000
% 千元 % 千元

Net fixed rate borrowings: 定息借款淨額：

Bank loans 銀行貸款 4.37 60,715 4.12 70,357

Variable rate borrowings: 浮息借款：

Bank loans 銀行貸款 4.00 4,207,052 3.71 3,900,400

Total net borrowings 總借款淨額 4,267,767 3,970,757  

Net fixed rate borrowings as 
a percentage of total net 
borrowings

定息借款淨額佔總借款 
淨額的百分比

1.95% 1.77%  

(iii) Sensitivity analysis
At 31 March 2020, it is estimated that a general 
increase/decrease of 100 basis points in interest rates, 
with all other variables held constant, would have 
decreased/increased the Group’s profit after taxation 
and total equity by approximately $35,128,000 (2019: 
$32,568,000), in response to the general increase/
decrease in interest rates.

The sensitivity analysis above has been determined 
assuming that the change in interest rates had 
occurred at the end of the reporting period and had 
been applied to the exposure to interest rate risk 
for borrowings made by the Group which were not 
hedged by interest rate swap contracts. The analysis 
has been performed on the same basis as for the year 
2019.
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(d) 外幣風險
本集團並無面臨重大外幣風險，因本集

團的絕大部分交易以港元計值。

(e) 公平值計量
(i) 按公平值計量的金融資產及負債 

公平值等級

下表呈列本集團金融工具於報告

期末按經常性基準計量的公平

值，並按照香港財務報告準則第

13號，公平值計量的定義分為三
個公平值等級。公平值計量等級

乃參照估值技術所用數據的可觀

察性和重要性分類如下：

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(d) Foreign currency risk

The Group has no significant exposure to foreign currency 
risk as substantially all of the Group’s transactions are 
denominated in Hong Kong dollars.

(e) Fair value measurement
(i) Financial assets and liabilities measured at fair 

value
Fair value hierarchy
The following table presents the fair value of the 
Group’s financial instruments measured at the end of 
the reporting period on a recurring basis, categorised 
into the three-level fair value hierarchy as defined 
in HKFRS 13, Fair value measurement. The level 
into which a fair value measurement is classified 
is determined with reference to the observability 
and significance of the inputs used in the valuation 
technique as follows:

Level 1 valuations ： Fair value measured using only Level 1 inputs i.e. unadjusted quoted prices in active 
markets for identical assets or liabilities at the measurement date

第一級估值 ： 僅使用第一級數據計量的公平值，即於計量日期在活躍市場對相同資產或負債未

經調整的報價。

Level 2 valuations ： Fair value measured using Level 2 inputs i.e. observable inputs which fail to meet 
Level 1, and not using significant unobservable inputs. Unobservable inputs are 
inputs for which market data are not available.

第二級估值 ： 使用第二級數據計量的公平值，即不符合第一級的可觀察數據及未有採用不可觀

察的重要數據。不可觀察數據乃指無法取得市場資料的數據。

Level 3 valuations ： Fair value measured using significant unobservable inputs.
第三級估值 ： 使用不可觀察的重要數據計量的公平值。
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(e) 公平值計量（續）
(i) 按公平值計量的金融資產及負債

（續）

公平值等級（續）

本集團

截至二零二零年及二零一九年三

月三十一日止年度，第一級及第

二級分級之間並無轉撥，亦未有

第三級的轉入或轉出。本集團政

策為確認在報告期末公平值等級

各級之間發生的轉撥。

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(e) Fair value measurement (continued)

(i) Financial assets and liabilities measured at fair 
value (continued)
Fair value hierarchy (continued)
The Group

Fair value measurement categorised into
公平值計量分類為 

Fair value Level 1 Level 2 Level 3
公平值 第一級 第二級 第三級
$’000 $’000 $’000 $’000
千元 千元 千元 千元

As at 31 March 2020 於二零二零年三月三十一日
Assets 資產
Financial assets at FVOCI 按公平值計入其他全面 

收益之金融資產 10,114 – 10,114 –
Financial assets at FVTPL 按公平值計入損益之 

金融資產 7,766 – 7,766 –
Derivative financial instruments 

 – Interest rate swaps
衍生金融工具 
－利率掉期合約 8 – 8 –    

Liabilities 負債
Derivative financial instruments 

 – Interest rate swaps
衍生金融工具 
－利率掉期合約 37,896 – 37,896 –    

As at 31 March 2019 於二零一九年三月三十一日
Assets 資產
Financial assets at FVOCI 按公平值計入其他全面 

收益之金融資產 12,710 – 12,710 –
Financial assets at FVTPL 按公平值計入損益之 

金融資產 7,220 – 7,220 –
Derivative financial instruments 

 – Interest rate swaps
衍生金融工具 
－利率掉期合約 288 – 288 –    

Liabilities 負債
Derivative financial instruments 

 – Interest rate swaps
衍生金融工具 
－利率掉期合約 19,775 – 19,775 –    

During the years ended 31 March 2020 and 2019, 
there were no transfers between Level 1 and Level 2, 
or transfers into or out of Level 3. The Group’s policy 
is to recognise transfers between levels of fair value 
hierarchy as at the end of the reporting period in which 
they occurred.
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

30. 財務風險管理及金融工具公平值
（續）

(e) 公平值計量（續）
(i) 按公平值計量的金融資產及負債

（續）

第二級公平值計量所用估值技術

及數據

按公平值計入其他全面收益之金

融資產之公平值按報告期末的市

場報價（毋須扣減交易成本）計

算。

按公平值計入損益之金融資產的

公平值基於報告期末外部和獨立

方定價之現金價值。

利率掉期合約的公平值乃經計及

現行利率及掉期交易對手目前的

信貸評級後，本集團將於報告期

末收取或支付以終止掉期之估計

金額。

(ii) 並非按公平值計量的金融工具的
公平值
本集團及本公司的金融工具按成

本或攤銷成本計算的賬面值與其

於二零二零年及二零一九年三月

三十一日的公平值並無重大差

異。

31. 承擔
於二零二零年三月三十一日未履行及未有在

本集團財務報表撥備的資本承擔如下：

30. FINANCIAL RISK MANAGEMENT AND FAIR 
VALUES OF FINANCIAL INSTRUMENTS (continued)
(e) Fair value measurement (continued)

(i) Financial assets and liabilities measured at fair 
value (continued)
Valuation techniques and inputs used in Level 2 fair 
value measurements
The fair value of financial assets at FVOCI is based 
on quoted market prices at the end of the reporting 
period without any deduction for transaction costs.

The fair value of assets at FVTPL is based on the cash 
value priced by external and independent parties at 
the end of the reporting period.

The fair value of interest rate swaps are determined 
by applying the discounted cash flow method. It is 
calculated as the present value of the estimated 
future cash flow that the Group would receive or pay 
of each swap at the each payment date based on the 
observable yield curves.

(ii) Fair values of financial instruments carried at 
other than fair value
The carrying amounts of the Group’s and the 
Company’s financial instruments carried at cost or 
amortised cost are not materially different from their 
fair values as at 31 March 2020 and 2019.

31. COMMITMENTS
Capital commitments outstanding at 31 March 2020 not provided 
for in the Group’s financial statements were as follows:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Development of investment property 發展投資物業 – 2,290
Assets under construction 在建資產 – 14,212

– 16,502  
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財務報表附註（續）

(Expressed in Hong Kong dollars unless otherwise indicated)
（除特別註明外，以港元列示）

32. 或然負債
於二零二零年及二零一九年三月三十一日，

本公司並無任何重大或然負債。

33. 支持現金流量表的附註
(a) 現金及現金等價物包括：

(b) 融資活動產生的負債對賬如下：

32. CONTINGENT LIABILITIES
At 31 March 2020 and 2019, the Company did not have any 
material contingent liabilities.

33. NOTES SUPPORTING CASH FLOW STATEMENT
(a) Cash and cash equivalents comprise:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Cash available on demand 根據需求可動用現金 80,059 58,269  

(b) Reconciliation of liabilities arising from financing activities:

Bank loans
銀行貸款

(note 21)
（附註21）

$’000
千元

At 1 April 2018 於二零一八年四月一日 3,585,345

Changes from cash flows: 現金流量變動：

Proceeds from new bank loans 新銀行貸款所得款項 1,113,599
Repayments of bank loans 償還銀行貸款 (728,187)

Total changes from financing cash flows 融資現金流量的變動 385,412

At 31 March 2019 and 1 April 2019 於二零一九年三月三十一日及 
二零一九年四月一日 3,970,757 

Changes from cash flows: 現金流量變動：

Proceeds from new bank loans 新銀行貸款所得款項 1,485,975
Acquired from business acquisition 從業務收購所得 42,920
Repayments of bank loans 償還銀行貸款 (1,231,252)

Total changes from financing cash flows 融資現金流量的變動 297,643
Exchange difference 滙率差異 (633)

At 31 March 2020 於二零二零年三月三十一日 4,267,767 
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34. 重大關聯方交易
(a) 除本財務報表其他部分所披露的交易

及結餘外,本集團於年內進行以下重大
關聯交易：

(b) 主要管理人員的薪酬(包括已付董事的
金額)於附註11披露,而若干最高薪酬僱
員及高級管理層的薪酬則於附註12 披
露如下:

本公司董事和主要行政人員薪酬的關

聯交易已構成上市規則第14A章所界定
的關聯交易。然而根據上市規則第14A
章,此等交易可豁免報告,公告及獨立股
東批准規定。

關於本公司主要管理人員(董事和主要
行政人員除外)報酬的關聯交易並未構
成上市規則第14A章所界定的關聯交
易。

34. MATERIAL RELATED PARTY TRANSACTIONS
(a) In addition to the transactions and balances disclosed 

elsewhere in this consolidated financial statement, the 
Group entered into the following transactions with related 
parties:

Related party relationship
關聯方關係

Type of transaction
交易類型

2020 2019
二零二零 二零一九

$’000 $’000
千元 千元

Spouse of a director Sales of properties – 148,000
一名董事之配偶 出售物業   

Company controlled by the directors Acquisition of subsidiary 18,800 –
由董事控制的公司 收購附屬公司   

(b) Remuneration of key management personnel, including 
amounts paid to the directors as disclosed in note 11 
and certain of the highest paid employees and senior 
management as disclosed in note 12, is as follow:

2020 2019
二零二零年 二零一九年

$’000 $’000
千元 千元 

Short-term employee benefits 短期僱員福利 23,851 17,671
Post-employment benefits 退休福利 126 140

23,977 17,811  

The related party transactions in respect of the remuneration 
of directors and chief executives of the Company constitute 
connected transactions as defined in Chapter 14A of the 
Listing Rules. However, these transactions are exempt from 
reporting, announcement and independent shareholders’ 
approval requirements under Chapter 14A of the Listing 
Rules.

The related party transactions in respect of the remuneration 
of key management personnel (other than directors and 
chief executives) of the Company did not fall under the 
definition of connected transactions or continuing connected 
transactions as defined in Chapter 14A of the Listing Rules.
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35. 直接母公司及最終控股公司 

董事認為於二零二零年三月三十一日本集團

的直接母公司及最終控股公司為英屬處女群

島註冊成立的Chan HM Company Limited。
此實體並無編製供公眾使用的財務報表。

36. 綜合財務報表批核 

本綜合財務報表於二零二零年六月五日經董

事會批准及授權刊發。

35. IMMEDIATE PARENT AND ULTIMATE HOLDING 
COMPANY
At 31 March 2020, the directors consider the immediate parent 
and ultimate holding company of the Group to be Chan HM 
Company Limited, which is incorporated in the BVI. This entity 
does not produce financial statements available for public use.

36. APPROVAL OF CONSOLIDATED FINANCIAL 
STATEMENTS
The consolidated financial statements were approved and 
authorised for issue by the Board of Directors on 5 June 2020.
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PARTICULARS OF PROPERTIES HELD BY THE GROUP
本集團所持有物業資料

 
 

本集團的投資物業及自用物業之詳情如下：The particular of the Group’s investment properties and buildings held 
for own use are as follows:

Location Use Tenure
地點 用途 租期

Investment properties
投資物業

iTech Tower 1
No. 28 Pak Tin Par Street
Tsuen Wan
New Territories, Hong Kong
香港新界

荃灣

白田壩街28號

Data centre
數據中心

Medium-term lease
中期租約

iTech Tower 2
No. 56 Ta Chuen Ping Street
Kwai Chung
New Territories, Hong Kong
香港新界

葵涌

打磚坪街56號

Data centre
數據中心

Medium-term lease
中期租約

Buildings held for own use
自用物業

18/F, No. 39 Chatham Road South
Tsim Sha Tsui
Kowloon, Hong Kong
香港九龍尖沙咀漆咸道南39號18樓

Office premises
辦公室物業

Medium-term lease
中期租約

19/F, No. 39 Chatham Road South
Tsim Sha Tsui
Kowloon, Hong Kong
香港九龍尖沙咀漆咸道南39號19樓

Office premises
辦公室物業

Medium-term lease
中期租約

22/F, No. 39 Chatham Road South
Tsim Sha Tsui
Kowloon, Hong Kong
香港九龍尖沙咀漆咸道南39號22樓

Office premises
辦公室物業

Medium-term lease
中期租約

Shop in the Basement Floor, Shop A and 
Shop C on the Ground Floor, and Shop A 
on the 1/F of No. 39 Chatham Road South, 
Tsim Sha Tsui
Kowloon, Hong Kong
香港九龍尖沙咀漆咸道南39號地庫，
地面Ａ舖及Ｃ舖

Sales office
銷售辦事處

Medium-term lease
中期租約

Room 805-806, 5/F, No. 9 Zhongjian Road 
Qingxiu District, Nanning, Guangxi, China
中國廣西省南寧市青秀區中柬路9號
5樓805至806室

Office premises
辦公室物業

Medium-term lease
中期租約
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