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財務報表附註

15. 租賃預付款項15.	 PREPAID LEASE PAYMENTS

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Balance at 1st April 於四月一日之結餘 4,341 4,654

Reclassified to investment properties (Note 16) 重新分類至投資物業（附註16） (225) (242)

Amortisation 攤銷 (67) (71)

Balance at 31st March 於三月三十一日之結餘 4,049 4,341

The Group’ s prepaid lease payments comprise:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Long-term leases in Hong Kong 於香港之長期租賃 1,093 1,099

Long-term land use rights in PRC 於中國之長期土地使用權 2,956 3,242

  4,049 4,341

Analysis for reporting purposes as: 出於報告目的之分析：
 Current portion  流動部分 62 67

 Non-current portion  非流動部分 3,987 4,274

  4,049 4,341

(a)	 During the year ended 31st March 2010, some prepaid lease 

payments amounting to HK$225,000 (2009: HK$242,000) 

had been reclassif ied as investment propert ies. The 

reclassification was a result of the commencement of lease 

of properties.

(b)	 At 31st March 2010, certain leasehold lands amounting to 

HK$545,000 (2009: HK$551,000) were pledged as securities 

for bank loans as detailed in Note 31.

本集團之租賃預付款項包括：

(a) 於二零一零年三月三十一日止年度內，若干
租賃預付款項225,000港元（二零零九年：
242,000港元）已重新分類為投資物業，重新
分類乃因物業開始出租所致。

(b) 於二零一零年三月三十一日，若干價值
545,000港元（二零零九年：551,000港元）的
租賃土地用作銀行貸款抵押，詳情載於附註
31。
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16. 投資物業16.	 INVESTMENT PROPERTIES

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

At valuation 估值列值
As at 1st April 於四月一日 56,285 60,579

Translation differences 換算差額 1,050 (1,983)

Reclassifications 重新分類
 – from property, plant and equipment and  －自物業、機器及設備及租賃
    prepaid lease payments (Note 14 and 15)    預付款項（附註14及15） 669 331

 – fair value change upon date of transfer  －於轉讓日的公允值變動 2,631 1,858

Increase/(decrease) in fair value in the 公允值於綜合收益表中的
 consolidated income statement  增加╱（減少） 9,550 (4,500)

As at 31st March 於三月三十一日 70,185 56,285

At 31st March 2010, certain investment properties amounting to 

HK$48,650,000 (2009: HK$39,600,000) were pledged as securities 

for bank loans as detailed in Note 31.

The carrying amount of investment properties held by the Group 

at 31st March 2010 and 2009 comprises:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

In Hong Kong under long-term leases 在香港之長期租賃 50,050 40,650

Outside Hong Kong: 在香港以外：
 Medium-term leases  中期租賃 3,973 3,183

 Long-term leases  長期租賃 3,300 –

 Freehold  永久業權 12,862 12,452

  70,185 56,285

於 二 零 一 零 年 三 月 三 十 一 日，若 干 價 值
48,650,000港元（二零零九年：39,600,000港元）
的投資物業用作銀行貸款抵押，詳情載於附註31。

本集團於二零一零年及二零零九年三月三十一日
之投資物業之賬面值包括：
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財務報表附註

16. 投資物業（續）

附註：

(a) 於二零一零年三月三十一日止年度內，金額為
3,300,000港元（二零零九年：2,189,000港元）之
若干樓宇以及租賃預付款項已重新分類為投資物
業。重新分類乃因物業開始出租所致。

(b) 本集團位於香港以外地區價值2,626,000港元（二
零零九年：2,189,000港元）之物業乃由出任本集團
信託人之其他人士名下登記。

(c) 本集團之投資物業乃持作經營租賃之出租用途，
並由持有認証及相關專業資格以及擁有物業地點
及類別經驗之獨立專業估值行DTZ戴德梁行有限公
司於二零一零年三月三十一日依據淨租金收入及
收入潛力之公開市價計算並按公開市場基準重估。

(d) 截至二零一零年三月三十一日止年度，直至樓宇
及租賃預付款項成為投資物業之日，物業之賬面值
與彼等之公允值於該日之差額2,631,000港元（二零
零九年：1,858,000港元）直接確認於權益內的重估
儲備。於二零一零年三月三十一日，投資物業估值
收益9,550,000港元（二零零九年：虧損4,500,000

港元）於綜合收益表確認。

17. 於附屬公司之權益

16.	 INVESTMENT PROPERTIES (Continued)

Note:

(a)	 During the year ended 31st March 2010, some buildings and prepaid 

lease payments amounting to HK$3,300,000 (2009: HK$2,189,000) 

have been reclassified as investment properties. The reclassification 

was a result of the commencement of lease of properties. 

(b)	 The Group’s properties outside Hong Kong with valuation of 

HK$2,626,000 (2009: HK$2,189,000) are registered under the name of 

other persons in trust for the Group.

(c)	 The Group’s investment properties are held for rental purposes 

under operating leases were revalued by DTZ Debenham Tie Leung 

Limited, a firm of independent valuer who holds a recognised and 

relevant professional qualification and has recent experience in the 

location and category of property being revalued at 31st March 2010 

on an open market basis calculated by reference to net rental income 

allowing for reversionary income potential.

(d)	 For the year ended 31st March 2010, up to the date when the 

buildings and prepaid lease payments became investment properties, 

the difference at that date between the carrying amount of the 

properties and their fair value of amount approximately HK$2,631,000 

(2009: HK$1,858,000) is recognised directly to equity in revaluation 

reserve. As at 31st March 2010, the valuation gain on investment 

properties amounting to HK$9,550,000 (2009: loss of HK$4,500,000) 

is recognised in the consolidated income statement.

17.	 INTEREST IN SUBSIDIARIES

 The Company

 本公司
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Unlisted shares, at cost 非上市股份，按成本 320,837 320,837

Impairment loss recognised 已確認減值虧損 (320,837) (320,837)

  – –

In prior years, due to the poor operating performance of the 

relevant subsidiaries, the carrying amount had been impaired 

by approximately HK$320,837,000 through the recognition 

of impairment losses. After considering the poor operating 

performance of the relevant subsidiaries, the directors of the 

Company are of the opinion that investment cost of these 

subsidiaries would not have significant value to the Group and 

such amount has already been fully written off in prior years, and 

impairment loss should not be reversed.

於過往年度，因有關附屬公司經營表現欠佳，已
就其賬面值確認減值減約320,837,000港元。考慮
相關附屬公司經營表現欠佳，本公司董事認為，
附屬公司之投資成本將不會為本集團帶來任何重
大價值，該等款項於過去年度已被全數撇銷，減
值虧損將不被撥回。
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17. 於附屬公司之權益（續）

本公司於二零一零年三月三十一日之主要附屬公
司詳情如下：

17.	 INTEREST IN SUBSIDIARIES (Continued)

Particulars of the Company’s principal subsidiaries as at 31st 

March 2010 are as follows:

   Proportion of
   nominal
  Paid up value of issued
 Place of issued ordinary share capital/
 incorporation or share capital/ registered capital
 establishment registered held by the
 or registration/ capital Company
 operation 實繳已發行 本公司所持已發行
Name of subsidiary 註冊或成立地點╱ 普通股本╱ 股本╱註冊資本面值 Principal activities
附屬公司名稱 經營地點 註冊資本 之百分比 主要業務
   Directly Indirectly
   直接 間接

AC (Overseas) Limited British Virgin Islands HK$10,000 100% – Investment holding
 英屬處女群島 10,000港元 100% – 投資控股

Juvenia Montres S.A. Switzerland SFr.1,875,000 – 100% Assembling and
     marketing of gold and
     jewellery watches
 瑞士 1,875,000瑞士法郎 – 100% 裝配及經銷金錶及寶石錶

冠亞名表城（上海）貿易有限公司 People’ s Republic HK$60,000,000 – 100% Watch trading
 of China*    
 中華人民共和國* 60,000,000港元 – 100% 鐘錶貿易

Time City (Hong Kong) Limited Hong Kong HK$3,000,000 – 100% Watch trading
冠亞名表城（香港）有限公司 香港 3,000,000港元 – 100% 鐘錶貿易

Juvenia (Hong Kong) Company Hong Kong HK$5,000,000 – 100% Brand development & 
 Limited     watch trading
尊皇（香港）有限公司 香港 5,000,000港元 – 100% 品牌發展及鐘錶貿易

Accord Watch & Jewellery Hong Kong HK$3,500,100 – 100% Brand development & 
 (International) Limited     watch trading
艾卓鐘錶珠寶（國際）有限公司 香港 3,500,100港元 – 100% 品牌發展及鐘錶貿易

Asia Commercial Property British Virgin Islands/ US$1 100% – Property holding and
 Holdings Limited Hong Kong    investment
 英屬處女群島╱香港 1美元 100% – 物業持有及投資

沈陽遭灣拿鐘錶珠寶有限公司 People’ s Republic RMB1,000,000 – 100% Watch trading
 of China#

 中華人民共和國# 1,000,000人民幣 – 100% 鐘錶貿易

Ming Biao Cheng Corporation British Virgin Islands US$1 – 100% Watch retailing and trading
 英屬處女群島 1美元 – 100% 鐘錶零售及貿易

*	 Registered under the laws of The People’s Republic of China as a 

wholly foreign-owned enterprise.

#	 Registered under the laws of The People’s Republic of China as a 

domestic enterprise.

* 根據中華人民共和國法律註冊為全資外資企業。

# 根據中華人民共和國法律註冊為國內企業。
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17. 於附屬公司之權益（續）

董事認為，上列附屬公司乃主要影響本年度業績
或本集團資產淨值，倘將所有其他附屬公司之詳
情一併列出，則會流於冗長。

於年終或年內任何時間，各附屬公司概無任何尚
未償還之借貸資本。

18. 應收╱（應付）附屬公司款項

17.	 INTEREST IN SUBSIDIARIES (Continued)

The above list includes the subsidiaries of the Company which, 

in the opinion of the Directors, materially affected the results of 

the year or net assets of the Group. To give details of all other 

subsidiaries would, in the opinion of the Directors, result in 

providing particulars of excessive length.

None of the subsidiaries had any loan capital outstanding at the 

end of the year or at any time during the year.

18.	 AMOUNTS DUE FROM/(TO) SUBSIDIARIES

 The Company

 本公司
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Amounts due from subsidiaries 應收附屬公司款項 986,709 1,020,527

Impairment loss recognised 已確認之減值虧損 (709,679) (737,154)

  277,030 283,373

The amounts due to subsidiaries are unsecured, non-interest 

bearing and repayable on demand.

The carrying amount of the amounts due from/(to) subsidiaries as 

at 31st March 2010 approximated their fair value.

As at 31st March 2010, the amounts due from subsidiaries were 

unsecured and repayable on demand. Except for an amount of 

approximately HK$19,477,000 (2009: HK$19,199,000) with interest 

charged at prevailing prime rate less 2%, the remaining balance 

were non-interest bearing.

The carrying amount had been impaired approximately by 

HK$737,154,000 through the recognition of impairment losses 

in the year ended 31st March 2009. Certain impairment losses 

amounting to approximately HK$27,000,000 were reversed due 

to the recovery of such amount during the year. Other than this, 

after considering the poor operating performance of the relevant 

subsidiaries, the directors of the Company are of the opinion that 

impairment losses recognised in previous years should not be 

reversed during the year ended 31st March 2010.

應付附屬公司款項為無抵押、免息及須於要求時
償還。

於二零一零年三月三十一日，應收╱（應付）附屬
公司款項之賬面值與公允值相若。

於二零一零年三月三十一日，應收附屬公司
款項為無抵押並須於要求時償還。除為數約
19,477,000港元（二零零九年：19,199,000港元）
按當時最優惠利率減2%計算利息外，其餘款項為
免息。

截至二零零九年三月三十一日止年度，賬面值已
確認減值約737,154,000港元。若干減值虧損之
金額約27,000,000港元已撥回因為本年度該等款
項經已收回。除此之外，考慮相關附屬公司之經
營表現欠佳後，董事認為，截至二零一零年三月
三十一日止年度，過往年度確認之減值虧損將不
被撥回。
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19. 可供出售之投資19.	 AVAILABLE-FOR-SALE INVESTMENTS

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Investments in 投資於
 Club debentures, net  會所債券，淨額 4,192 2,180

  4,192 2,180

The club debentures are measured at fair value. Fair value of the 

investment has been determined by reference to the bid price 

quoted in an active market. The increase in these investment 

amounting to HK$2,012,000 for the year ended 31st March 2010 

(2009: Nil) was due to increase in their fair values on revaluation.

20.	 INVENTORIES

Inventories in the statement of financial position comprise:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Watches 鐘錶
Raw materials 原材料 28,827 23,453

Finished goods 製成品 262,312 251,228

  291,139 274,681

  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Carrying amount of inventories sold 出售存貨之賬面值 556,420 406,729

Write down of inventories 存貨之撥回 – –

Reversal of write-down of inventories 撥回撇減之存貨 (23,948) (17,209)

  532,472 389,520

會所債券按公允值計量。此投資之公允值乃參
照市場上之買價而釐定。截至二零一零年三月
三十一日止年度，此投資增值2,012,000港元（二
零零九年：零港元），乃因為其重估之公允值增
加。

20. 存貨

財務狀況表內之存貨包括：
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21. 貿易及其他應收賬款

本集團給予貿易應收賬戶由到貨收款至90天之信
貸期。於報告期末，包括在本集團貿易應收賬款
內之貿易應收賬款28,362,000港元（二零零九年：
20,322,000港元）之賬齡分析如下：

21.	 TRADE AND OTHER RECEIVABLES

The Group allows credit period of ranging from cash on delivery 

to 90 days to its trade receivables. The aging analysis of trade 

receivables of HK$28,362,000 (2009: HK$20,322,000) which 

are included in the Group’s trade receivables at the end of the 

reporting period is as follows:

 The Group The Company

 本集團 本公司
  2010 2009 2010 2009

  二零一零年 二零零九年 二零一零年 二零零九年
  HK$’000 HK$’000 HK$’000 HK$’000

  千港元  千港元 千港元  千港元
   

Trade receivables 貿易應收賬款
 Up to 90 days  即期至90日 27,646 20,119 – –

 91 to 180 days  91至180日 77 53 – –

 Over 180 days  180日以上 639 150 – –

  28,362 20,322 – –

Allowance for doubtful debts 呆賬撥備 (62) (8) – –

  28,300 20,314 – –

Other receivables 其他應收賬款 2,748 3,080 – 7

Loans and receivables 貸款及應收賬款 31,048 23,394 – 7

Deposits and prepayments 按金及預付款項 28,719 18,063 116 116

  59,767 41,457 116 123

The carrying amounts of trade and other receivables at 31st March 

2010 approximated their fair value.

The carrying amounts of 82% (2009: 76%) of the Group’s trade 

receivables are denominated in Renminbi.

All of the trade receivables are expected to be recovered within 

one year.

(a)	 Impairment of trade receivables

Impairment losses in respect of trade receivables are 

recorded using an allowance account unless the Group is 

satisfied that recovery of the amount is remote, in which 

case the impairment loss is written off against trade 

receivables directly (see Note 2(g)(i)).

於二零一零年三月三十一日貿易及其他應收款項
之賬面值與公允值相若。

本集團貿易應收賬款之82%（二零零九年：76%）
之賬面值以人民幣列值。

所有貿易應收賬款預期可於一年內收回。

(a) 貿易應收賬款減值

應收賬款之減值虧損以撥備賬記錄，除非本
集團有信心收回款額之可能性極微，在該情
況下，減值虧損直接從貿易應收賬款撇銷
（見附註2(g)(i)）。
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21. 貿易及其他應收賬款（續）

(a) 貿易應收賬款減值（續）

年內呆賬撥備變動（包括特定及集體虧損部
份）如下：

21.	 TRADE AND OTHER RECEIVABLES (Continued)

(a)	 Impairment of trade receivables (Continued)

The movement in the allowance for doubtful debts during the 

year, including both specific and collective loss component, 

is as follows:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

As at 1st April 於四月一日 8 8

Impairment loss recognised 已確認之減值虧損 54 –

Uncollectible amounts written off 呆賬撇銷 – –

As at 31st March 於三月三十一日 62 8

At 31st March 2010, the Group’s trade receivables of 

HK$54,000 (2009: HK$Nil) were individually determined to be 

impaired.

At 31st March 2010, specific allowance for doubtful debts 

approximately HK$Nil (2009: HK$1,000) was recognised. The 

Group does not hold any collateral over these balances.

(b)	 Trade receivables that are not impaired

The aging analysis of trade receivables that are neither 

individually nor collectively considered to be impaired are as 

follows:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Neither past due nor impaired 並無逾期或減值 27,646 20,119

 

Less than 90 days past due 逾期少於90日 77 53

Over 90 days past due 逾期超過90日 577 142

  654 195

  28,300 20,314

於二零一零年三月三十一日，本集團貿易應
收賬款54,000港元（二零零九年：零港元）已
獨立決定撇賬。

於二零一零年三月三十一日，已確認之特定
呆賬撥備約為零港元（二零零九年：1,000港
元）。本集團並無就此等結餘持有任何抵押
品。

(b) 無減值之貿易應收賬款

就無個別或集體被視作減值之貿易應收賬款
賬齡分析如下：
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21. 貿易及其他應收賬款（續）

(b) 無減值之貿易應收賬款（續）

貿易應收賬款是由賬單日起90日內到期。概
無逾期或減值之貿易應收賬款包括在眾多並
無近期欠款記錄之客戶內。

逾期但無減值之貿易應收賬款與多名獨立
客戶有關，該等客戶在本集團之信貸記錄良
好。根據過往經驗，管理層認為，該等結餘
毋須作出減值撥備，乃由於信貸質素並無重
大變動，且結餘仍被視作可全數收回。本集
團並無就此等結餘持有任何抵押品。

22. 現金及現金等值物

21.	 TRADE AND OTHER RECEIVABLES (Continued)

(b)	 Trade receivables that are not impaired (Continued)

Trade receivables are due within 90 days from the date of 

billings. Receivables that were neither past due nor impaired 

relate to a wide range of customers for whom there was no 

recent history of default.

Receivables that were past due but not impaired relate 

to a number of independent customers that have a good 

track record with the Group. 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.

22.	 CASH AND CASH EQUIVALENTS

 The Group The Company

 本集團 本公司
  2010 2009 2010 2009

  二零一零年 二零零九年 二零一零年 二零零九年
  HK$’000 HK$’000 HK$’000 HK$’000

  千港元  千港元 千港元  千港元
   

Cash at bank and on hand 銀行存款及手頭現金 65,690 49,571 11,383 410

Cash and cash equivalents in 於綜合財務狀況表及
 the consolidated statement of   綜合現金流量表列示
 financial position and the   的現金及現金等值物
 consolidated statement 

 of cash flows  65,690 49,571 11,383 410

 The Group The Company

 本集團 本公司
  2010 2009 2010 2009

  二零一零年 二零零九年 二零一零年 二零零九年
  HK$’000 HK$’000 HK$’000 HK$’000

  千港元  千港元 千港元  千港元
   

Hong Kong dollars 港元 24,614 21,584 11,334 341

United States dollars 美元 32 37 31 31

Renminbi 人民幣 39,986 26,951 – –

Others 其他 1,058 999 18 38

  65,690 49,571 11,383 410

The effective annual interest rate on short-term bank deposits 

ranged from 1.67% to 2.24%, with an average maturity from 

overnight up to 4 days in 2009. No short-term deposits were made 

in 2010.

短期銀行存款之實際年利率介乎1.67%至2.24%；
於二零零九年該等存款之平均到期日為隔夜至四
日，於二零一零年並無做過短期存款。
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23. 貿易及其他應付賬款

於報告期末，計入貿易及其他應付賬款內之
貿易應付賬款19,899,000港元（二零零九年：
28,775,000港元）之賬齡分析如下：

23.	 TRADE AND OTHER PAYABLES

Included in trade and other payables are trade payables of 

HK$19,899,000 (2009: HK$28,775,000), the aging analysis of 

which at the end of the reporting period is as follows:

 The Group The Company

 本集團 本公司
  2010 2009 2010 2009

  二零一零年 二零零九年 二零一零年 二零零九年
  HK$’000 HK$’000 HK$’000 HK$’000

  千港元  千港元 千港元  千港元
   

Trade payables 貿易應付賬款
Up to 90 days 即期至90日 19,370 27,848 – –

91 to 180 days 91至180日 14 283 – –

Over 180 days 180日以上 515 644 – –

  19,899 28,775 – –

Other payables and 其他應付賬款及
 accrued charges  應計費用 30,363 24,282 2,614 2,410

Deposits received 已收按金 2,324 1,981 – –

Other tax payable 其他應付稅項 52,612 43,760 – –

Financial liabilities measured  以攤銷成本計算
 at amortised cost  之金融負債 105,198 98,798 2,614 2,410

The carrying amounts of the Group’s trade and other payables at 

31st March 2010 approximated their fair value.

The carrying amounts of trade payables of the Group are mainly 

denominated in Renminbi.

All of the other trade and other payables are expected to be 

settled or recognised as income within one year or are repayable 

on demand.

於二零一零年三月三十一日，本集團貿易及其他
應付賬款之賬面值與相應公允值相若。

本集團貿易應付賬款之賬面值主要以人民幣列值。

所有其他貿易及其他應付款項預計於一年內結算
或確認為收入，或按要求償還。
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24. 綜合財務狀況表之應繳所得稅

(a) 綜合財務狀況表之應繳所得稅代表：

24.	 INCOME TAX PAYABLE IN THE CONSOLIDATED STATEMENT 

OF FINANCIAL POSITION

(a)	 Income tax payable in the consolidated statement of 

financial position represents:

 The Group

 本集團
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Balance at 1st April 於四月一日之結餘
 – PRC Enterprise Income Tax  －中國企業所得稅 281 1,500

Translation difference 換算差額 22 33

Provision for PRC Enterprise Income  本年度中國企業所得稅撥備
 Tax for the year  4,343 3,019

PRC Enterprise Income Tax paid 已付中國企業所得稅 (3,894) (4,271)

Balance at 31st March 於三月三十一日之結餘 752 281

(b)	 Deferred tax liabilities recognised

The components of deferred tax liabilities recognised in the 

statement of financial position and the movements during the 

year are as follows:

  Revaluation of Revaluation of

  of available-for- Investment

  sale investments  properties Total

  重估可供出售之投資 重估投資物業 總額
  HK$’000 HK$’000	 HK$’000

  千港元  千港元 千港元

Deferred tax arising from: 遞延稅項產生來自：

At 1st April 2009 於二零零九年四月一日 – – –

Debited to consolidated income statement 計入於綜合收益表 332 928 1,260

Deferred tax recognised in equity 確認資本之遞延稅項 – 6,419 6,419

At 31st March 2010 於二零一零年三月三十一日 332 7,347 7,679

(c)	 Deferred tax assets not recognised

The Group has allowable tax losses arising in Hong Kong 

of approximately HK$364,273,000 (2009: HK$339,257,000) 

which are mainly arisen prior to the capital restructuring in 

1997, that are available for offsetting against future taxable 

profits of the companies in which the losses arose. Deferred 

tax assets have not been recognised in respect of these 

losses due to the unpredictability of future profit streams.

(b) 已確認之遞延稅項負債

本年內於財務狀況表中已確認部份之遞延稅
項負債及其變動如下：

(c) 未確認之遞延稅項資產

本集團自香港產生之可獲寬免稅務虧損約
為364,273,000港元，主要於一九九七年資
本重組前產生（二零零九年：339,257,000港
元），可用於抵銷虧損產生的公司未來應課
稅溢利。由於未來溢利不能作出預測，故並
無就此等虧損確認遞延稅項資產。
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24. 綜合財務狀況表之應繳所得稅（續）

(d) 預扣稅

根據自二零零八年一月一日起生效的中國
新企業所得稅法，就向外資企業投資者宣派
來自中國的股息徵收5%或10%預扣稅，自
二零零八年一月一日起生效。倘中國與外資
企業投資者所屬司法權區之間定有稅務優
惠安排則可按較低預扣稅率繳稅。於二零零
八年二月二十二日，中國稅務機關頒佈財稅
(2008)1號，規定自二零零七年十二月三十一
日的保留溢利宣派及匯出中國境外之股息根
據相關中國稅務法律法規的釐定可獲豁免預
扣稅。由於本公司控制於中國的子公司的股
息政策，加上已釐定不大可能於可見之未來
就本集團中國子公司於二零零八年一月一日
至二零一零年三月三十一日期間賺取的若干
溢利進行分派，故並無確認遞延稅項負債。

25. 貸款票據

24.	 INCOME TAX PAYABLE IN THE CONSOLIDATED STATEMENT 

OF FINANCIAL POSITION  (Continued) 

(d)	 Withholdings tax

Pursuant to new PRC Corporate Income Tax Law which 

took effect from 1st January 2008, a 5% or 10% withholding 

tax was levied on dividends declared to foreign enterprise 

investors from PRC effective from 1st January 2008. A 

lower withholding tax rate may be applied if there is a tax 

treaty arrangement between the PRC and the jurisdiction 

of the foreign enterprise investors. On 22nd February 2008, 

Caishui (2008) No. 1 was promulgated by the PRC tax 

authorities to specify that dividends declared and remitted 

out of the PRC from the retained earnings as at 31st 

December 2007 determined based on the relevant PRC tax 

laws and regulations are exempted from the withholding 

tax. No deferred tax liabilities have been recognised, as the 

Company controls the dividend policy of the subsidiaries 

of the Group in PRC and it has been determined that it 

is probable that the profits earned by the Group’s PRC 

subsidiaries for the period from 1st January 2008 to 31st 

March 2010 will not be distributed in the foreseeable future.

25.	 LOAN NOTES

 The Group and the Company

 本集團及本公司
  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Swiss Francs 550,000 (2009: Swiss  瑞士法郎550,000份（二零零九年：
 Francs 550,000)  瑞士法郎550,000）二零一零年到期
 7/8% Loan Notes (the “Notes” )   年息7/8%貸款票據（「票據」），
 due 2010, at par  按面值 2,895 2,907

Translation difference 換算差額 (10) (12)

  2,885 2,895

Accrued interest 應計利息 25 28

Interest paid during the year 年內已付利息 (25) (25)

Redeemed during the year 年內已贖回 (2,885) –

  – 2,898
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25. 貸款票據（續）

根據一九九四年一月三十一日之原來之票據協
議，票據持有人有權於二零零零年二月八日或之
前隨時按每股8.6港元之換股價（可予調整）將全部
或部份票據轉換為本公司股份。票據自一九九六
年二月二十三日起至二零零一年二月二十二日（包
括該日）之五年內免付利息。票據之利率自二零零
一年二月二十三日起計九年內之年息為7/8%。票
據在修訂後之期間計提利息，以便在每個會計期
間內，產生穩定之定期費用。

倘本公司股份在香港聯合交易所有限公司之收市
價（按當時兌換率換算為美元後）連續三十個交易
日均為換股價之130%或以上，則本公司有權在向
票據之財務顧問發出不少於三十日但不多於六十
日之通知之情況下，按面值（連同計至贖回當日之
利息）贖回所有（而非僅部份）票據。

票據持有人亦獲授一項選擇權，使本公司於二零
零八年二月二十三日按票據本金額117.375%之贖
回價連同計至贖回當日之利息，以按1.00瑞士法
郎兌0.67933美元之固定匯率計算之美元贖回任何
票據。本公司已於二零零八年二月二十三日贖回
票面值11,250,000瑞士法郎票據。

於二零一零年二月四日本公司己全部贖回金額
550,000瑞士法郎之票據。

26. 股本

25.	 LOAN NOTES  (Continued)

Pursuant to the original note agreement dated 31st January 1994, 

holders of the Notes had the right at any time on or before 8th 

February 2000 to convert all or some of the Notes into shares of 

the Company at the conversion price of HK$8.6 per share, subject 

to adjustment. Interest on the Notes was waived for a period of 

five years with effect from 23rd February 1996 to and including 

22nd February 2001. The rate at which interest is charged on the 

Notes is 7/8% per annum for a period of nine years with effect 

from 23rd February 2001. Interest is accrued over the revised 

duration of the Notes so as to produce a constant periodic rate of 

charge for each accounting period.

The Company has the right, having given not less than 30 days 

and not more than 60 days’ notice to the financial advisor in 

respect of the Notes, to redeem all, but not some only, of the 

Notes at par, together with interest accrued up to the date of 

redemption if the closing price of the Company’s shares listed on 

The Stock Exchange of Hong Kong Limited, converted into US$ at 

the prevailing exchange rate, is at least 130% of the conversion 

price for 30 consecutive dealing days.

There is also an option granted to the holders of the Notes to 

cause the Company to redeem in US$ at a fixed exchange rate 

of SFr.1.00 = US$0.67933 any Notes on 23rd February 2008 at 

a redemption price of 117.375% of its principal amount together 

with interest accrued up to the date of redemption. The Company 

had redeemed Notes amounted to Swiss Francs 11,250,000 on 

23rd February 2008.

The Company has fully redeemed Notes amounted to Swiss 

Francs 550,000 on 4th February 2010.

26.	 SHARE CAPITAL

 The Group and the Company

 本集團及本公司
  Number

  of shares Value

  股份數目 價值
		  ’000	 HK$’000

  千股 千港元

Ordinary shares of HK$0.10 each 每股0.10港元之普通股

Authorised: 法定股本：
 At 1st April 2009 and 31st March 2010  於二零零九年四月一日及
   二零一零年三月三十一日 1,000,000 100,000

Issued and fully paid: 已發行及繳足：
 At 1st April 2009 and 31st March 2010  於二零零九年四月一日及
   二零一零年三月三十一日 600,695 60,070
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27. 購股權計劃

二零零二年購股權計劃

於二零零二年九月二十日，本公司股東批准採納
新購股權計劃（「二零零二年購股權計劃」）。二零
零二年購股權計劃之目的乃鼓勵合資格承授人致
力為本公司及其股東整體之利益提升本公司及其
股份之價值。二零零二年購股權計劃的合資格承
授人指(i)本公司或任何附屬公司或任何聯屬公司的
任何僱員，或任何與業務有關之顧問、代理人、
代表或顧問；或(ii)向本公司或任何附屬公司或任
何聯屬公司提供貨物或服務之任何供應商、代理
商或顧問；或(iii)本公司或任何附屬公司或任何聯
屬公司之任何客戶；或(iv)本公司或任何附屬公司
或任何聯屬公司之業務盟友或合資企業夥伴。

較早前，根據二零零二年購股權計劃（及本公司任
何其他計劃）授出之所有購股權獲行使而可予發
行之股份總數，最多不得超逾於二零零二年購股
權計劃採納之日已發行股份之10%（「計劃授權上
限」），惟本公司可於本公司董事會認為適當情況
下尋求股東批准修訂計劃授權上限，因行使根據
二零零二年購股權計劃（及本公司任何其他計劃）
將予授出之所有購股權而可予發行之股份數目，
最多不得超逾於本公司股東於股東大會上批准修
訂該上限之日已發行股份之10%。（包括尚未行
使、已作廢及根據二零零二年購股權計劃或本公
司任何其他計劃之條款作註銷論或已根據上述計
劃行使之購股權）將不會列入經修訂上限內。儘
管本段前文所述者，根據二零零二年購股權計劃
（及本公司任何其他計劃）而授出但尚未行使之購
股權，因行使該批購股權後而發行之股份最高數
目，不得超逾本公司在任何時候的已發行股本之
30%。

更新二零零二年購股權計劃之授權上限（「更新」）
及修訂二零零二年購股權計劃條例之規則（「修
訂」）已在二零零八年八月二十六日之股東週年大
會被確認。更新及修訂細節已載於二零零八年八
月一日發給股東之通函內。採用更新及修訂後於
本年報日，根據二零零二年購股權計劃可予發行
之股份總數60,069,512股（佔本公司現有已發行股
本約10%）。

27.	 SHARE OPTION SCHEME

2002 Share Option Scheme

On 20th September 2002, the shareholders of the Company 

approved the adoption of a new share option scheme (the 

“2002 Share Option Scheme”). The purpose of the 2002 Share 

Option Scheme is to encourage qualifying grantees to work 

towards enhancing the value of the Company and its shares for 

the benefit of the Company and its shareholders as a whole. 

Qualifying grantees of the 2002 Share Option Scheme means 

(i) any employee or any business-related consultant, agent, 

representative or advisor of the Company or any subsidiary or 

any affiliate; or (ii) any supplier, agent or consultant who provide 

goods or services to the Company or any subsidiary or any 

affiliate; or (iii) any customer of the Company or any subsidiary or 

any affiliate; or (iv) any business ally or joint venture partner of the 

Company or any subsidiary or any affiliate.

Previously, the maximum number of shares which may be issued 

upon exercise of all options to be granted under the 2002 Share 

Option Scheme (and under any other scheme of the Company) 

shall not in aggregate exceed 10 per cent. of the shares in issue 

as at the date of the adoption of the 2002 Share Option Scheme 

(the “Scheme Mandate Limit”) provided that the Company may 

at any time as the Board of Directors of the Company may think 

fit seek approval from its shareholders to refresh the Scheme 

Mandate Limit, save that the maximum number of shares which 

may be issued upon exercise of all options to be granted under 

the 2002 Share Option Scheme (and under any other scheme of 

the Company) shall not exceed 10 per cent. of the shares in issue 

as at the date of approval by the shareholders of the Company 

(including those outstanding, cancelled, and lapsed in accordance 

with the terms of the 2002 Share Option Scheme or any other 

scheme of the Company or exercised options under the said 

scheme) shall not be counted for the purpose of calculating the 

limit as refreshed. Notwithstanding aforesaid in this paragraph, the 

maximum number of shares which may be issued upon exercise 

of all outstanding options granted and yet to be exercised under 

the 2002 Share Option Scheme (and under any other scheme or 

the Company) shall not exceed 30 per cent. of the Shares in issue 

from time to time.

Refreshment of 2002 Share Option Scheme mandate limit (the 

“Refreshment”) and amendment of rules of 2002 Share Option 

Scheme (the “Amendment”) had been approved at the annual 

general meeting of the Company held on 26th August 2008. 

Details of the Refreshment and the Amendment were contained 

in the circular to shareholders dated 1st August 2008. After the 

adoption of the Refreshment and the Amendment, as at the date 

of the annual report, a total of 60,069,512 shares (representing 

approximately 10 per cent. of the existing issued share capital of 

the Company) are available for issue under the 2002 Share Option 

Scheme.
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27. 購股權計劃（續）

二零零二年購股權計劃（續）

根據二零零二年購股權計劃及任何其他購股權計
劃，因獲授購股權者行使其購股權（包括已行使及
未行使之購股權）所發行及將發行的股份總數於
任何十二個月內，不得超逾本公司已發行股本之
總數1%。

購股權之可行使期為本公司董事會按其絕對酌情
權釐定，惟購股權不可於其授出日期起計十年後
行使。在二零零二年購股權計劃之條文規限下，
董事會可在其適當情況下在提出授予購股權建議
時絕對酌情規定二零零二年購股權計劃所載以外
之任何有關條件（將於載有授出購股權建議之函件
內述明）包括（在不影響上述者之一般性情況下）持
續符合資格之標準條件及達至滿意表現。然而，
二零零二年購股權計劃本身並無設立購股權行使
前必須持有的最低期限。

購股權可於授出日期起計十四日內被接納，獲授
人於接納時須支付象徵式代價合共1.00港元。購
股權之行使期乃由董事會釐定，惟不得超過授出
日期起計十年。

二零零二年購股權計劃之任何特定購股權所涉及
之認購價，乃董事會於有關購股權授出時全權釐
定之價格（須於載有授出購股權建議之函件內述
明），惟認購價不得低於下列之較高者：(a)股份之
面值；(b)於董事會通過決議案批准授出購股權之
日於聯交所每日報價表所報股份之收市價；及(c)

於董事會通過決議案批准授出購股權之日前五個
交易日於聯交所每日報價表所報股份之平均收市
價。

二零零二年購股權計劃將於二零一二年九月十九
日屆滿。

截至二零一零年三月三十一日止年度內無購股權
被授出、行使、註銷或失效。而於二零一零年三
月三十一日，根據二零零二年購股權計劃並無授
出而尚未行使之購股權。

27.	 SHARE OPTION SCHEME (Continued)

2002 Share Option Scheme (Continued)

The total number of shares issued and to be issued upon exercise 

of the options granted to each individual under the 2002 Share 

Option Scheme and any other scheme (including both exercised 

and outstanding options) in any 12-month period must not exceed 

1 per cent. of the total number of shares in issue.

The period within which an option may be exercised will be 

determined by the Board of Directors of the Company in its 

absolute discretion, save that no option may be exercised later 

than 10 years from the date on which the option is granted. 

Subject to the provisions of the 2002 Share Option Scheme, the 

Board may in its absolute discretion when offering the grant of 

an option impose any conditions in relation thereto in addition 

to those set forth in the 2002 Share Option Scheme as it may 

think fit (to be stated in the letter containing the offer or the 

grant of the option) including (without prejudice to the generality 

of the foregoing) continuing eligibility criteria conditions and 

the satisfactory performance. However the 2002 Share Option 

Scheme itself does not specify any minimum holding period for 

which an option must be held before it can be exercised.

The offer of grant of share options may be accepted within 14 

days from the date of the offer, upon payment of a nominal value 

of HK$1.00 in total by the grantee. The exercise period of the 

share options granted is determined by the Board of Directors, 

and shall not exceed a period of ten years after the date of grant.

The subscription price in respect of any particular option under 

the 2002 Share Option Scheme shall be such price as the Board 

may be its absolute discretion determine at the time of grant of 

the relevant option (and shall be stated in the letter containing the 

offer of the grant of the option) but the subscription price shall 

not less than whichever is the highest of: (a) the nominal value 

of a share; (b) the closing price of the shares as stated in the 

Stock Exchange’s daily quotations sheet on the date of the Board 

resolution approving the grant of options; and (c) the average of 

the closing price of the shares as stated in the Stock Exchange’s 

daily quotation sheet for the five business days immediately 

preceding the date of the Board resolution approving the grant of 

options.

The 2002 Share Option Scheme will expire on 19th September 

2012.

No option was granted, exercised, cancelled or lapsed during the 

year ended 31st March 2010 and as at 31st March 2010, there 

were no outstanding option granted under the 2002 Share Option 

Scheme.
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 28.	 RESERVES

The Group

  Share Revaluation Exchange Capital Contributed Accumulated

  premium reserve reserve reserve surplus losses Total

  股份溢價 重估儲備 匯兌儲備 股本儲備 繳入盈餘 累計虧損 總額
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  千港元 千港元 千港元 千港元 千港元 千港元 千港元
	 (Note (a))	 (Note (b))	 (Note (c))	 (Note (d))	 (Note (e))

 （附註(a)） （附註(b)） （附註(c)） （附註(d)） （附註(e)）

Balance at 1st April 2008 於二零零八年四月一日結餘 77,991 31,562 16,359 252,381 17,524 (128,763) 267,054

Change in equity for 2008 二零零八年之權益變動
Exchange differences on translation  換算海外附屬公司財務報表
 of financial statements of   產生之匯兌差額
 overseas subsidiaries  – – (5,234) – – – (5,234)

Profit for the year 本年度溢利 – – – – – 39,691 39,691

Change in revaluation reserve on  物業重估之重估儲備變動
 revaluation of properties (Note 16(d))  （附註16(d)） – 1,858 – – – – 1,858

Total comprehensive income  本年度總全面收益
 for the year  – 1,858 (5,234) – – 39,691 36,315

Dividend paid (Note 12) 已付股息（附註12） – – – – – (6,007) (6,007)

Balance at 31st March 2009 於二零零九年三月三十一日
  結餘 77,991 33,420 11,125 252,381 17,524 (95,079) 297,362

Balance at 1st April 2009 於二零零九年四月一日結餘 77,991 33,420 11,125 252,381 17,524 (95,079) 297,362

Change in equity for 2009 二零零九年之權益變動
Exchange differences on translation 換算海外附屬公司財務報表
 of financial statements of   產生之匯兌差額
 overseas subsidiaries  – – 5,510 – – – 5,510

Profit for the year 本年度溢利 – – – – – 51,231 51,231

Change in revaluation reserve on  物業重估之重估儲備變動
 revaluation of properties   – (3,787) – – – – (3,787)

Total comprehensive income  本年度總全面收益
 for the year  – (3,787) 5,510 – – 51,231 52,954

Dividend paid (Note 12) 已付股息（附註12） – – – – – (6,007) (6,007)

Balance at 31st March 2010 於二零一零年三月三十一日
  結餘 77,991 29,633 16,635 252,381 17,524 (49,855) 344,309

28. 儲備

本集團
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28.	 RESERVES (Continued)

The Company

  Share Contributed Retained

  Premium surplus profits Total

  股份溢價 繳入盈餘 保留溢利 總額
		  HK$’000	 HK$’000	 HK$’000	 HK$’000

  千港元 千港元 千港元 千港元
		  (Note (a))	 (Note (e))

  （附註(a)） （附註(e)）

Balance at 1st April 2008	 於二零零八年四月一日結餘	 77,991	 17,524	 142,355	 237,870

Loss for the year	 本年度虧損	 –	 –	 (13,476)	 (13,476)

Dividend paid	 已付股息	 –	 –	 (6,007)	 (6,007)

Balance at 31st March 2009	 於二零零九年三月三十一日結餘	 77,991	 17,524	 122,872	 218,387

Balance at 1st April 2009	 於二零零九年四月一日結餘	 77,991 17,524 122,872 218,387

Profit for the year	 本年度溢利	 – – 13,385 13,385

Dividend paid	 已付股息	 – – (6,007) (6,007)

Balance at 31st March 2010	 於二零一零年三月三十一日結餘	 77,991 17,524 130,250 225,765

Note:

(a)	 Share premium

	 The application of the share premium account is governed by 

Section 40 of the Companies Act 1981 of Bermuda (as amended) (the 

“Companies Act”).

(b)	 Revaluation reserve

	 The revaluation reserve has been set up and is dealt with the 

revaluation on properties (Note 16(d)) reclassified to investment 

properties in accordance with the accounting policies adopted for 

land and buildings in Note 2(e).

(c)	 Exchange reserve

	 The exchange reserve comprises all foreign exchange differences 

arising from the translation of the financial statements of foreign 

operations. The reserve is dealt with in accordance with the 

accounting policy set out in Note 2(p).

(d)	 Capital reserve

	 The capital reserve was set up upon debt restructuring which will be 

used for the purpose of repurchase of issued and fully paid ordinary 

share capital.

28. 儲備（續）

本公司

附註：

(a) 股份溢價

股份溢價賬須根據一九八一年百慕達公司法第40

條（經修訂）（「公司法」）應用。

(b) 重估儲備

重估儲備是為重分類至投資物業（附註16(d)）的物
業重新估值所產生，並根據附註2(e)所載有關土地
及樓宇的會計政策處理。

(c) 匯兌儲備

匯兌儲備包括換算海外業務財務報表所產生的所
有匯兌差額。該儲備根據附註2(p)所載的會計政策
處理。

(d) 股本儲備

股本儲備於債務重組後設立，將用於購回已發行
及繳足普通股本。
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28.	 RESERVES (Continued)

The Company (Continued)

Note: (Continued)

(e)	 Contributed surplus

	 The contributed surplus of the Group represents the amount 

transferred from the capital account due to the capital reduction 

effective on 28th March 2007. The balance of contributed surplus 

account may be utilised in the future in accordance with the 

Bye-Laws and the Companies Act, including distribution to the 

shareholders subject to compliance with the relevant statutory 

requirements on making distributions in the Companies Act.

(f)	 Distributability of reserves

	 In accordance with Section 40 of the Companies Act 1981, the share 

premium account of the Company is distributable to the shareholders 

of the Company in the form of fully paid bonus shares.

	 At 31st March 2010, the aggregate amount of reserves available for 

distribution to equity holders of the Company was approximately 

HK$225,765,000 (2009: HK$218,387,000) subject to the restriction 

on the share premium account as stated above. During the year, the 

Directors proposed a final dividend of 1.5 HK cents per share (2009: 1 

HK cent per share), amounting to approximately HK$9,010,000 (2009: 

HK$6,007,000). This dividend has not been recognised as a liability at 

the end of the reporting period.

28. 儲備（續）

本公司（續）

附註：（續）

(e) 繳入盈餘

本集團之繳入盈餘代表因削減股本於二零零七年
三月二十八日生效而轉撥自股本賬之金額。繳入
盈餘賬之結餘可於日後根據公司細則及公司法動
用，包括向股東作出分派，惟於任何情況下須遵守
公司法有關分派的法定規定。

(f) 可供分配儲備

根據百慕達1981年公司法第40條，本公司之股份
溢價賬可以繳足紅利股份形式分配予本公司股東。

於二零一零年三月三十一日，受上文所列之股份
溢價賬所限，可供分配予本公司權益持有人之
儲備總額約為225,765,000港元（二零零九年：
218,387,000港元）。年內，董事建議派發每股
1.5港仙（二零零九年：每股1港仙）之末期股息約
9,010,000港元（二零零九年：6,007,000港元）。於
報告期末，該股息未被確認為負債。
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29.	 RECONCILIATION OF PROFIT BEFORE TAXATION TO NET 

CASH GENERATED FROM/(USED IN) OPERATING ACTIVITIES

  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Profit before taxation 除稅前溢利 56,834 42,710

Adjustments for: 調整：
 Valuation (gains)/losses on   投資物業之估值
  investment properties   （收益）╱虧損 (9,550) 4,500

 Valuation gains on available-for-sale   可供出售投資之估值 (2,012) –

  investments   收益
 Reversal of write-down of inventories, net  撇減存貨之撥回，淨額 (23,948) (17,209)

 Write off of other payable  撇銷其他應付賬款 – (1,521)

 Allowance for doubtful debts  呆賬撥備 54 –

 Bad debts written off  撇銷壞賬 – 1

 Other interest income  其他利息收入 (127) (251)

 Interest income from short-term bank deposits  來自短期銀行存款之利息收入 – (23)

 Interest expenses  利息費用 75 25

 Depreciation  折舊 16,179 14,299

 Amortisation of prepaid lease payments  租賃預付款項攤銷 67 71

Operating profit before changes  營運資金變動前之
 in working capital  經營溢利 37,572 42,602

Decrease/(increase) in inventories 存貨減少╱（增加） 11,457 (56,241)

(Increase)/decrease in trade and  貿易及其他應收賬款
 other receivables  （增加）╱減少 (17,996) 10,020

Increase/(decrease) in trade and  貿易及其他應付賬款
 other payables  增加╱（減少） 5,547 (5,282)

Decrease in rental received in advance 預收租金減少 (75) (75)

Cash generated from/(used in) operations 營運所產生╱（動用）之現金 36,505 (8,976)

Overseas taxation paid 已繳之海外稅項 (3,894) (4,271)

Net cash generated from/(used in) 產生╱（動用）於經營業務之
 operating activities  現金淨額 32,611 (13,247)

29. 除稅前溢利產生╱（動用）於經營業務之現金
淨額對賬
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30.	 RELATED PARTY TRANSACTIONS

The following is a summary of the significant transactions with 

related parties during the year under review in which they were not 

regarded as connected transactions as defined under the Listing 

Rules.

Key management personnel remuneration

Remuneration for key management personnel of Group, including 

amounts paid to the Company’s directors and certain of highest 

paid individuals as disclosed in Note 9, is as follows:

  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Short-term employee benefits 短期僱員福利 18,184 17,787

Post-employment benefits 退休後褔利 36 36

  18,220 17,823

Total remuneration is included in “staff costs” (see Note 7(b)).

31.	 PLEDGE OF ASSETS

As at 31st March 2010, the Group’s general banking facilities 

were secured by certain leasehold properties and prepaid 

lease payments with carrying value of HK$1,100,000 (2009: 

HK$1,192,000) and HK$545,000 (2009: HK$551,000) respectively 

as wel l as certain investment propert ies at valuat ion of 

HK$48,650,000 (2009: HK$39,600,000).

32.	 CONTINGENT LIABILITIES

So far as the Directors are aware, neither the Company nor any of 

its subsidiaries is engaged in any litigation or arbitration or claims 

which is, in the opinion of the Directors, of material importance 

and no litigation or claims which is, in the opinion of the Directors, 

of material importance is known to the Directors to be pending or 

threatened by or against the Company or any of its subsidiaries.

30. 有關連人士交易

下列摘要為於回顧年內與有關連人士之重大交
易，其在上市規則定義中並非視作關連交易。

主要管理人員薪酬

本集團主要管理人員薪酬，包括支付予本公司董
事及若干最高薪人士（如附註9所披露）之款項如
下：

酬金總額已計入「員工成本」（見附註7(b)）。

31. 資產抵押

於二零一零年三月三十一日，本集團獲授予之一
般銀行信貸以賬面值分別為1,100,000港元（二零
零九年：1,192,000港元）及545,000港元（二零零
九年：551,000港元）之若干租賃物業及租賃預付
款項及若干估值48,650,000港元（二零零九年：
39,600,000港元）之投資物業作擔保。

32. 或然負債

據董事所知，本公司或其任何附屬公司概無涉及
彼等認為屬重大之任何訴訟、仲裁或索償，而就
董事所知，本公司或其任何附屬公司亦無尚未完
結或面臨威脅或被提出彼等認為屬重大之訴訟或
索償。
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33.	 OPERATING LEASE ARRANGEMENTS

As lessor

Property rental income earned during the year was HK$2,820,000 

(2009: HK$3,078,000). At 31st March 2010, the properties held 

have committed tenants for lease terms from 0.04 to 1.88 years 

(2009: 0.3 to 2.6 years), whose tenancy agreements include 

paying security deposits.

The Group had total future minimum lease receivables under the 

non-cancellable operating leases with the tenants falling due as 

follows:

  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Within one year 於一年內 2,382 2,544

In the second to fifth years inclusive 於第二至第五年（包括首尾兩年） 1,175 3,057

  3,557 5,601

As lessee

The Group leases certain of its office properties and retail outlets 

under operating lease arrangements. Leases for properties are 

negotiated for terms ranging from 0.17 to 4.42 years (2009: 0.25 

to 3.75 years). Certain rentals for the use of retails outlets are 

determined by reference to the revenue of the relevant outlets for 

the year and the rentals for certain retails outlets will be escalated 

by a fixed percentage per annum.

The operating lease rentals of certain retail outlets are based on 

the higher of a minimum guaranteed rental or sales level based 

rental. The minimum guaranteed rental has been used to arrive at 

the following commitments.

The Group had total future minimum lease payments under the 

non-cancellable operating leases falling due as follows:

  2010 2009

  二零一零年 二零零九年
  HK$’000 HK$’000

  千港元 千港元
 

Within one year 於一年內 65,090 58,823

In the second to fifth years inclusive 於第二至第五年（包括首尾兩年） 70,185 66,092

  135,275 124,915

The Company had no operating lease arrangements at 31st March 

2010 and 2009.

33. 經營租賃安排

作為出租者

年內所得之物業租金收入為2,820,000港元（二
零零九年：3,078,000港元）。於二零一零年三月
三十一日，所持有之物業已有租客承諾介乎0.04

年至1.88年（二零零九年：0.3至2.6年）之租約，
其租賃協議包括支付擔保按金。

本集團根據與租客訂立之不可撤銷經營租約，未
來最低應收租金總額到期情況如下：

作為承租者

本集團根據經營租賃安排租賃若干辦公室物業及
零售點。經磋商之物業租賃期限為0.17年至4.42

年（二零零九年：0.25年至3.75年）。若干零售點
的租金會以其該年度的收入來決定，並且若干零
售點的租金會以固定的年率遞增。

若干零售點之經營租賃租金乃以最低保證租金或
銷售額租金（以較高者為準）計算。上述承擔乃按
最低保證租金計算。

本集團根據訂立之不可撤銷經營租賃合約，未來
最低應付租金總額到期情況如下：

本公司於二零一零年及二零零九年三月三十一日
並無經營租賃安排。
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34.	 RETIREMENT BENEFITS SCHEME

The Group operates a Mandatory Provident Fund (“MPF”) scheme 

for all Hong Kong eligible employees. The assets of the MPF 

scheme are held separately from those of the Group in funds 

under the control of trustees.

The retirement benefit cost for MPF scheme charged to the 

consolidated income statement represents contributions payable 

to the MPF scheme by the Group at rates specified in the rules of 

the MPF scheme.

Employees employed in the PRC are members of the state-

sponsored pension scheme operated by the PRC government. 

The Group is required to contribute a certain percentage of their 

payroll to the pension scheme to fund the benefits. The only 

obligation of the Group with respect to the pension scheme is to 

make the required contribution under the scheme.

The amount of unvested benefits utilised by the Group to reduce 

contributions is HK$Nil for the year (2009: HK$Nil). The amount 

of unvested benefits available for future reduction of employer’s 

contribution as at 31st March 2010 is HK$Nil (2009: HK$1,840).

35.	 FINANCIAL GUARANTEE CONTRACTS

As at 31st March 2010, the Company had given corporate 

guarantee to a bank in connection with banking facil it ies 

granted to the Group amounting to HK$40,000,000 (2009: 

HK$40,000,000). The maximum liability of the Company under the 

guarantee issued amounting to HK$40,000,000 and no amount 

was utilized by the Group as of 31st March 2010 (2009: HK$Nil). 

The directors of the Company considered that no recognition 

was required because the fair value of such guarantee was 

insignificant and that the directors of the Company did not 

consider it probable that a claim would be made against the 

Company under the guarantee.

36.	 SEASONALITY OF OPERATION

The Group’s business in sale of watches and properties leasing 

has no specific seasonality factor.

34. 退休福利計劃

本集團為所有香港合資格員工設立一項強制性公
積金（「強積金」）計劃。該強積金計劃之資產與本
集團之資產分開持有，由受托人以基金方式監管。

從綜合收益表中扣除強積金計劃的退休福利成
本，相當於本集團按強積金計劃規則訂明的供款
率支付強積金計劃的供款。

在中國受僱之員工乃國家推行之退休計劃成員，
該退休金計劃由中國政府管理。本集團須按員工
薪金之若干比例，就退休計劃作出供款。本集團
在該退休計劃中之責任，僅為按計劃之規定作出
供款。

於年內本集團動用以削減供款之未歸屬利益為零
港元（二零零九年：零港元）。於二零一零年三月
三十一日，可供日後削減僱主供款之未歸屬利益
零港元（二零零九年：1,840港元）。

35. 財務擔保合約

於二零一零年三月三十一日，本公司就取得
40,000,000港元（二零零九年：40,000,000港元）
之銀行融資而向銀行作出擔保。本公司於擔保下
的最高負債為40,000,000港元及於二零一零年三
月三十一日本集團並無使用任何融資金額（二零
零九年：零港元）。本公司董事認為，由於該等擔
保之公允值並不重大，故並無作出確認，而本公
司董事並不認為本公司有可能根據任何擔保遭索
償。

36. 營運之季節性因素

本集團之業務於鐘錶銷售及租賃物業並無特別之
季節性因素。
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37.	 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND 

INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE FOR 

THE YEAR ENDED 31ST MARCH 2010

Up to the date of issue of these financial statements, the HKICPA 

has issued the following amendments, new standards and 

interpretations which are not yet effective for the year ended 31st 

March 2010.

The Group has not early applied any of the following new and 

revised Standards, Amendments or Interpretations that have been 

issued but are not yet effective.

HKFRSs (Amendments)	 Amendments to HKFRS 5 as part 

	   of Improvements to HKFRSs 20081

HKFRSs (Amendments)	 Improvements to HKFRSs 20092

HKAS 24 (Revised)	 Related Party Disclosures5

HKAS 27 (Revised)	 Consolidated and Separate Financial 

	   Statements1

HKAS 32 (Amendments)	 Classification of Rights Issues4

HKAS 39 (Amendments)	 Eligible hedged items1

HKFRS 1 (Amendments)	 Additional Exemptions for First-time 

	   Adopters3

HKFRS 2 (Amendments)	 Group Cash-settled Share-based 

	   Payment Transactions3

HKFRS 3 (Revised)	 Business Combinations1

HKFRS 9	 Financial Instruments7

HK(IFRIC) – Int 14	 Prepayments of a Minimum Funding 

  (Amendments)	   Requirement5

HK(IFRIC) – Int 17	 Distribution of Non-cash Assets to 

	   Owners1

HK(IFRIC) – Int 19	 Extinguishing Financial Liabilities 

	   with Equity Instruments6

1	 Effective for annual periods beginning on or after 1st July 2009.
2	 Effective for annual periods beginning on or after 1st July 2009 and 

1st January 2010, as appropriate.
3	 Effective for annual periods beginning on or after 1st January 2010.
4	 Effective for annual periods beginning on or after 1st February 2010.
5	 Effective for annual periods beginning on or after 1st January 2011.
6	 Effective for annual periods beginning on or after 1st July 2010.
7	 Effective for annual periods beginning on or after 1st January 2013.

The application of HKFRS 3 (Revised) may affect the accounting 

for business combination for which the acquisition date is on or 

after the beginning of the first annual reporting period beginning 

on or after 1st July 2009. HKAS 27 (Revised) will affect the 

accounting treatment for changes in a parent’s ownership interest 

in a subsidiary.

37. 截至二零一零年三月三十一日止年度已頒佈
但未生效的修訂、新訂準則及詮釋可能產生
的影響

截至本財務報表發出日，香港會計師公會頒佈數
項修訂、新增準則及詮釋。該等修訂、新訂準則
及詮釋於截至二零一零年三月三十一日止年度仍
未生效。

本集團並未提早採納任何下列已頒佈但仍未生效
之新增及修訂準則、修訂或詮釋。

香港財務報告 香港財務報告準則第5號的修正
 準則（修正）  作為香港財務報告準則2008年
  的改善部分1

香港財務報告準則（修正） 香港財務報告準則2009年的改善2

香港會計準則第24號（修訂） 關聯方披露5

香港會計準則第27號（修訂） 綜合及獨立財務報表1

 

香港會計準則第32號（修正） 供股分類4

香港會計準則第39號（修正） 合資格對沖項目1

香港財務報告準則第1號（修正） 首次採納者之額外豁免3

 

香港財務報告準則第2號（修正） 集團以現金支付結算的付款交易3

 

香港財務報告準則第3號（修訂） 業務合併1

香港財務報告準則第9號 金融工具7

香港（國際財務報告詮釋委員會） 最低資金要求的預付款項5

 －詮釋第14號（修正）
香港（國際財務報告詮釋委員會） 向擁有人分派非現金資產1

 －詮釋第17號
香港（國際財務報告詮釋委員會） 以股本工具清償金融負債6

 －詮釋第19號

1 於2009年7月1日或以後開始之年度期間生效。
2 於2009年7月1日或以後及於2010年1月1日或以後

（以適用者為準）開始之年度期間生效。
3 於2010年1月1日或以後開始之年度期間生效。
4 於2010年2月1日或以後開始之年度期間生效。
5 於2011年1月1日或以後開始之年度期間生效。
6 於2010年7月1日或以後開始之年度期間生效。
7 於2013年1月1日或以後開始之年度期間生效。

採納香港財務報告準則第3號（修訂）可能會影響
收購日期為二零零九年七月一日或以後開始的首
個年度報告期業務合併的會計處理。香港會計準
則第27號（修訂）將會影響母公司於附屬公司所擁
有權益變動的會計處理方法。



NOTES TO THE FINANCIAL STATEMENTS
財務報表附註

37.	 POSSIBLE IMPACT OF AMENDMENTS, NEW STANDARDS AND 

INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE FOR 

THE YEAR ENDED 31ST MARCH 2010 (Continued)

HKFRS 9 Financial Instruments introduces new requirements for 

the classification and measurement of financial assets and will be 

effective from 1st January 2013, with earlier application permitted. 

The Standard requires all recognised financial assets that are 

within the scope of HKAS 39 Financial Instruments: Recognition 

and Measurement to be measured at either amortised cost or 

fair value. Specifically, debt investments that (i) are held within a 

business model whose objective is to collect the contractual cash 

flows and (ii) have contractual cash flows that are solely payments 

of principal and interest on the principal outstanding are generally 

measured at amortised cost. All other debt investments and 

equity investments are measured at fair value. In addition, under 

HKFRS 9, changes in fair value of equity investments are generally 

recognised in other comprehensive income, with only dividend 

income recognised in profit or loss. The application of HKFRS 9 

might affect the classification and measurement of the Group’s 

financial assets.

In addition, as part of Improvements to HKFRSs issued in 

2009, HKAS 17 Leases has been amended in relation to the 

classification of leasehold land. The amendments will be effective 

from 1st January 2010, with earlier application permitted. Before 

the amendments to HKAS 17, leases were required to classify 

leasehold land as operating leases and presented as prepaid lease 

payments in the consolidated statement of financial position. 

The amendments have removed such a requirement. Instead, 

the amendments require the classification of leasehold land to 

be based on the general principles set out in HKAS 17, that 

are based on the extent to which risks and rewards incidental 

to ownership of a leased asset lie with the lessor or the lessee. 

The application of the amendments to HKAS 17 might affect the 

classification and measurement of the Group’s leasehold land at 

revalued amount.

The directors of the Company anticipate that the application of the 

other new and revised Standards, Amendments or Interpretations 

will have no material impact on the consolidated financial 

statements.

37. 截至二零一零年三月三十一日止年度已頒佈
但未生效的修訂、新訂準則及詮釋可能產生
的影響（續）

香港財務報告準則第9號「金融工具」引入對金融資
產分類及計量之新規定，並將於二零一三年一月
一日起之本集團呈報年度生效，准予提早應用。
該準則規定所有符合香港會計準則第39號「金融
工具：確認及計量」範疇之已確認金融資產將按攤
銷成本或公平價值計量。特別是，(i)根據業務模
式以收取合約現金流量為目的所持有；及(ii)僅為
支付本金額及未償還本金額之利息而產生合約現
金流量之債務投資一般按攤銷成本計量。所有其
他債務投資及股本投資乃按公平值計量。採用香
港財務報告準則第9號可能對本集團金融資產之
分類及計量造成影響。

此外，作為二零零九年頒佈之香港財務報告準則
改進之一部份，香港會計準則第17號「租約」中有
關租賃土地之分類已作修訂。該等修訂將於二零
一零年一月一日起生效，准予提前應用。在香港
會計準則第17號修正前，承租人須將租賃土地分
類為經營租賃，並在綜合財務狀況表中呈列為預
付租賃付款。該等修訂已刪除此項規定。經修訂
後，租賃土地將根據香港會計準則第17號的一般
原則分類，即根據與租賃資產所有權相關之風險
和回報歸於出租人或承租人的程度釐定。採用香
港會計準則第17號之修正可能影響本集團租賃土
地的分類與計量。

本公司董事預期，應用其餘新增及經修訂、修訂
或詮釋將不會對綜合財務報表產生重大影響。
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38.	 COMPARATIVE FIGURES

As a result of the application of HKAS 1 (revised 2007), 

Presentation of financial statements, and HKFRS 8, Operating 

segments, certain comparative figures have been adjusted to 

conform to current year’s presentation and to provide comparative 

amounts in respect of items disclosed for the first time in 2009. 

Further details of these developments are disclosed in Note 2.

38. 比較數字

採用香港會計準則第1號（2007修訂）－財務報表
之呈列，及香港財務報告準則第8號－經營分類之
結果,若干比較數字已調整以符合本年度之呈列方
式，以及提供於二零零九年首次披露有關項目之
比較金額。該等發展之進一步詳情於附註2披露。



FIVE-YEAR FINANCIAL SUMMARY
五年財務摘要

RESULTS

 Year ended 31st March

 截至三月三十一日止年度
		  2006 2007	 2008 2009 2010

  二零零六年 二零零七年 二零零八年 二零零九年 二零一零年
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  千港元 千港元 千港元 千港元 千港元
   

Turnover 營業額 330,233 369,376 475,289 618,813 777,464

Profit/(loss) before taxation 除稅前溢利╱（虧損） 7,435 (47,283) 65,998 42,710 56,834

Income tax 所得稅 (2,249) (2,511) (4,689) (3,019) (5,603)

Profit/(loss) for the year 年度溢利╱（虧損） 5,186 (49,794) 61,309 39,691 51,231

Attributable to 歸屬於
 owners of the Company  本公司持有人 5,414 (49,543) 61,309 39,691 51,231

 Minority interests  少數股東權益 (228) (251) – – –

  5,186 (49,794) 61,309 39,691 51,231

Basic earnings/(loss)  每股基本盈利╱（虧損）
 per share  1.62¢ (10.43¢) 11.36¢ 6.61¢ 8.53¢

ASSETS AND LIABILITIES

 As at 31st March

 於三月三十一日
  2006 2007 2008 2009 2010

  二零零六年 二零零七年 二零零八年 二零零九年 二零一零年
		  HK$’000	 HK$’000	 HK$’000	 HK$’000	 HK$’000

  千港元 千港元 千港元 千港元 千港元
   

Total assets 總資產 308,627 271,984 437,932 461,827 520,351

Total liabilities 總負債 138,657 152,101 110,808 104,395 115,972

Net Assets 資產淨額 169,970 119,883 327,124 357,432 404,379

Equity attributable to   歸屬於本公司
 owners of the Company  持有人之權益 169,649 119,883 327,124 357,432 404,379

 Minority interests  少數股東權益 321 – – – –

Total Equity 總權益 169,970 119,883 327,124 357,432 404,379

Certain comparative figures have been restated to reflect the adoption 

of the new and revised HKFRS.

業績

資產與負債

若干比較數值經已重列以反映採納新增及經修訂之香
港財務報告準則。
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INVESTMENT PROPERTIES	 投資物業

  Approximate Group’ s
Name/Location Type gross floor area interest Lease term
名稱╱地點 種類 概約建築面積 本集團之權益 租約

Flat A on 16th Floor, Flat E on  Industrial 2,022 sq.m.* 100% Long-term
14th Floor, Flat A-H on 12th Floor,  premises   Iease
Flat A-B, E-G on 13th Floor,
Hong Kong Industrial Building,
444-452 Des Voeux Road West,
Hong Kong
香港德輔道西444–452號 工業物業 2,022平方米* 100% 長期租賃
香港工業大廈
16樓A室、14樓E室、12樓A–H室及
13樓A–B，E–G室

Car Parking Space No. 8 on 1st Floor,  Car N/A 100% Long-term
No. 8 on 2nd Floor, parking   Iease
No. 8 on 4th Floor, Avalon,
No. 19 Tai Hang Road, Hong Kong
香港大坑道19號 停車場 不適用 100% 長期租賃
雅景軒4樓8號
2樓8號及
1樓8號停車位

Unit F, 24th Floor, Office 118 sq.m. 100% Medium-term
Guangdong Gitic Plaza, premises   Iease
Annex Office Tower A,
339 Huan Shi Road East,
Dongshan District,
Guangzhou, the PRC
中國廣州市 辦公室物業 118平方米 100% 中期租賃
東山區環市東路339號
廣東國際大廈A附樓
24樓F室

Unit E, 8th Floor, Apong Building,  Residential 160 sq.m. 100% Medium-term
585 Ligling Road, Building   lease
Xuhui District, Shanghai, the PRC 
中國上海市徐匯區零陵路585號 住宅樓宇 160平方米 100% 中期租賃
愛幫大廈8樓E室

Unit A, Level 23, Jinming Building, Residential 157 sq.m. 100% Long-term
8 Zunyi South Road,   Building   lease
Changning District, Shanghai, the PRC
中國上海市長寧區遵義南路8號錦明大廈23樓A室 住宅樓宇 157平方米 100% 長期租賃

Part of CH-2304 Factory 2,362 sq.m. 100% Freehold
La-Chaux-de-Fonds, Switzerland
瑞士 工廠 2,362平方米 100% 永久業權
CH-2304 La-Chaux-de-Fonds部份

*	 Saleable area

 可出售面積


