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This annual report, in both English and Chinese versions, is available on the Company’s website at 
www.yff.com (the “Company Website”).

Shareholders who have chosen or have been deemed consented to receive the corporate 
communications of the Company (the “Corporate Communications”) via the Company Website 
and who for any reason have difficulty in receiving or gaining access to the annual report posted on 
the Company Website will promptly upon request be sent the annual report in printed form free of 
charge.

Shareholders may at any time change their choice of the means of receipt (either in printed form or 
via the Company Website) of Corporate Communications.

Shareholders may send their request to receive the annual report in printed form, and/or to change 
their choice of the means of receipt of Corporate Communications by notice in writing to the share 
registrar of the Company, Computershare Hong Kong Investor Services Limited at 17M Floor, 
Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong or by sending an email to the share 
registrar of the Company at yunfeng.ecom@computershare.com.hk.

本年度報告的中、英文本已登載於本公司網站 www.yff.com（「本公司網站」）。

已選擇或被視為同意透過本公司網站收取本公司的公司通訊（「公司通訊」）的股東，如因任何理由在收取或下
載於本公司網站登載的年度報告有任何困難，只要提出要求，均可立刻獲免費發送本年度報告的印刷本。

股東可隨時更改收取公司通訊的方式的選擇（即收取公司通訊的印刷本，或透過本公司網站取得公司通訊）。

股東可以書面通知本公司的股份過戶登記處，香港中央證券登記有限公司，地址為香港灣仔皇后大道東 183
號合和中心 17M 樓，或以電郵致本公司的股份過戶登記處（電郵地址為 yunfeng.ecom@computershare.
com.hk）提出收取本年度報告印刷本的要求，及╱或更改收取公司通訊的方式。
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CEO’s Statement
行政總裁報告

We believe year 2017 was one of the best performing 
years in terms of global economy and also a year 
of turning point for the Hong Kong financial market. 
During the year, the Company continued to improve 
its financial technology business and established its 
presence in the insurance industry while increasing 
its market influence. The business lines generated a 
synergistic effect. The asset end created distinctive 
product lines. The user end achieved an echelon from 
institutional customers and high-net-worth customers 
to reta i l  customers. In 2018, the Company wi l l 
continue to make breakthroughs in the differentiation 
of financial services and strive to achieve rapid growth 
in the number of customers and asset size.

Riding the Wave Amidst the Global 
Economic Recovery Tide

I n  2017 ,  t he  expans ion  o f  t he  U .S .  economy 
accelerated. Europe saw a temporary pause in 
political “Black Swan”. Benefiting from a pickup in 
the global trade recovery, emerging markets got out 
of the recession caused by the bear market for bulk 
commodities. The economy of China gained ground 
and recovered, with its growth exceeding market 
expectations.

The recovery of the economy has brought about an 
improvement in corporate profits. In 2017, global 
stock markets ushered in a bullish spectacle. This 
year, stock markets in developed regions rose by 
more than 20%, among them the U.S. stock market 
ushered in the eye-catching performance after the 
crisis, with the Dow Jones Index rising by 24%. 
Among the emerging markets, the Hong Kong stock 
market posted remarkable performance, with the Hang 
Seng Index rising by more than 37%. The MSCI China 
Index covering Chinese concept stocks listed in the 
United States soared by 51%.

The opening of the big era for the Hong Kong stock 
market cannot be separated from a pickup in the 
economy of China, and even more, is inseparable 
from the in-depth and frequent interactions between 
the Mainland and overseas markets. With the help 
of Hong Kong Stock Connect, “North Capital” has 
become a force that cannot be ignored in the Hong 
Kong stock market. The main board reform plan and 
the policy of the full circulation of H shares launched 
by the HKEx at the end of the year will bring even 
more vitality to the market. The business lines of 
the Company are ready for ushering in a new era of 
capital access with Hong Kong as a bridge.

2017 年相信是金融危機後全球經濟表現較好
的一年，也是香港金融市場的轉折年。公司在
本年度不斷完善金融科技業務，提高市場影響
力的同時佈局保險行業。各條業務線形成協同
效應，資產端打造了特色產品線，用戶端實現
了從機構客戶，高淨值客戶到零售客戶的梯
隊。2018 年，公司將繼續在金融服務的差異
化方向實現突破，力爭在客戶數量和資產規模
實現快速增長。

在全球經濟復蘇潮中乘風破浪

2017 年，美國經濟加速擴張，歐洲政治「黑天
鵝」暫歇，新興市場受益於全球貿易回暖，從
大宗商品熊市帶來的衰退中走出，中國經濟更
企穩回升，增速超出市場預期。

經濟復蘇帶來企業盈利改善，2017 年全球股
市迎來牛市景象。這一年，發達地區股市漲幅
逾兩成，其中美股迎來危機後奪目的表現，道
瓊斯指數漲幅達 24%。而在新興市場中，表
現較亮眼的莫過香港股市，恒生指數漲幅逾
37%，涵蓋美國上市中概股的 MSCI China 指
數飆升 51%。

港股大時代的開啟 , 離不開中國經濟的回暖，
更離不開內地與境外市場深入頻繁的互動。借
助港股通，「北水」已成為港股市場一支不可
忽視的力量，而年底港交所推出的主板改革方
案和 H 股全流通政策，更將為市場增添充沛活
力。公司各條業務線已經做好準備，迎接以香
港為橋樑的資本開放新時代的到來。
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CEO’s Statement
行政總裁報告

Review of the Business Development 
of the Company in 2017

In 2017, the business lines of the Company continued 
to lay a solid foundation. All product APPs were 
officially launched, and functions and experience were 
continuously improved amidst customers’ feedback.

Youyu Stock achieved the iteration of 10 versions with 
a substantial improvement in user experience. The 
Hong Kong stock investment simulation system self-
developed by the team covers derivatives and played 
an active role in educating investors at the Hong Kong 
stock investment simulation contest supported by the 
Hong Kong Stock Exchange. Meanwhile, functions 
such as bank securit ies transfer and IPO shares 
subscription were successively launched, making 
customer transactions more convenient.

Youyu Wealth was updated for 11 versions and 
entered into distribution agreements with a total of 
18 global fund managers. More than 300 selected 
funds were launched on the platform. Youyu Wealth 
broke through the restrictions of lacking customized 
functions and financial expertise for existing similar 
products in the market. The team establ ished a 
database for as many as 10,000 mutua l  funds 
registered in Hong Kong and carried out screening 
and rating by adopting the five-dimensional model 
and conducting interviews with managers so that 
retail investors and professional investors without 
global investment experience can receive tailor-made 
services.

The ESOP Admin (Employee Stock Ownership Plan 
Administration) business l ine established a sol id 
customer base in 2017. Tailor-made and automated 
services won very high recognition from customers 
and increased the working efficiency of the HR and 
finance departments of corporate customers.

Breakthroughs have also been made in the offline 
products of wealth management. The three private 
equity funds of funds correspond to three different 
types of alternative credit investment respectively, 
and were actively subscribed by institutional investors 
and high net worth customers, raising more than 
HKD1 billion. Meanwhile, the Company and Chinese 
state-owned bank co-issued the first note with bank 
loans as the underlying assets, which made up the 
market gap. The differentiation of offline products 
has ref lected the Company’s abi l i ty to invest in 
international markets and innovate products.

2017年公司業務發展回顧

2017 年，公司各條業務線繼續夯實基礎，產
品 APP 均正式上線，功能和體驗在客戶的回
饋中不斷完善。

有魚股票實現了 10 個版本的反覆運算，用戶
體驗大幅提高。團隊自研的港股類比投資系統
涵蓋衍生品，在香港聯交所支持的港股模擬投
資大賽中起到了投資者教育的積極作用。同
時，銀證轉帳、新股認購等功能陸續上線，令
客戶交易更加便捷。

有魚智投更新 11 個版本，共和 18 家家全球基
金管理人簽訂基金銷售協議，平台上線的精
選基金超過 300 支。有魚智投突破了市場現有
同類產品缺乏定制化功能和金融專業能力的限
制，團隊為香港註冊的上萬支共同基金建立了
資料庫，並採用五維模型和經理人訪談的方式
進行篩選和評級，令沒有全球投資經驗的零售
客戶及專業投資者都可以得到個性化服務。

員工持股業務線在 2017 年建立了堅實的客戶
積累，個性化和自動化的服務得到非常高的客
戶認可度，提高了企業客戶人事和財務部門的
工作效率。

財富管理的線下產品也取得了突破，三支私募
母基金分別對應三種不同的另類債權投資類
別，獲得機構投資者和高淨值客戶的踴躍認
購，募集規模超過 10 億港幣。同時，公司和
中資國有銀行合作發行了第一支以銀行貸款為
底層資產的票據，彌補了市場空白。線下產品
的差異化體現了公司對國際市場的投資能力和
產品的創新能力。
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CEO’s Statement
行政總裁報告

Corporate finance team provided advisory services to 
23 corporate clients in addition to providing financial 
advisory services on the Group’s acquisition of the 
share capital of MassMutual Asia Limited. We are 
committed to providing high quality corporate finance 
advisory services to our clients and our corporate 
finance team will continue to focus on providing 
advisory work in respect of mergers and acquisitions 
and fund raising activities as well as providing in-
house support to the Group’s other lines of business.

The asset allocation plan provided by the investment 
research team to customers in 2017 demonstrated the 
team’s ability to make decisions on global investment. 
The timely tracking of market focuses and the in-
depth analysis of industries and individual companies 
st ruck a ba lance between profess iona l ism and 
readability, winning unanimous favourable comments 
from both the industry and non-professionals. Its 
influence on new media platforms such as WeChat 
and Zhihu was constantly expanding.

In order to provide customers with better and more 
diversified financial services, the Company, together 
with other investors, init iated the acquisit ion of 
MassMutual Asia and issued a shareholders’ circular 
in December 2017.

Looking Forward to 2018

The Company will further strengthen the integration 
advantages of internet technology and f inancial 
expertise, and actively cooperate with other financial 
institutions to enhance the financial service standard 
of the industry. In the meant ime, the Company 
wil l continue to seek cross-sectoral cooperation 
opportunit ies and real ize the vis ion of f inancial 
investment services entering the life scene.

The brokerage business line will further strengthen 
characteristic services, especially information and 
investor education, to help customers make better 
investment decis ions. For intel l igent investment 
consulting, continued efforts will be made to increase 
new investment products and services, further reduce 
the investment barriers and provide institutionalized 
professional services to ordinary investors. Offline 
products will be continuously enriched and sales 
p ipe l ines wi l l  be broadened. The ESOP Admin 
business line strives to achieve an explosive growth in 
the number of customers and enhance its interaction 
with other business lines. The Corporate Finance 
Department will actively pursue opportunities in the 
merger and acquisition sector and help customers 
to go global by fully leveraging its understanding of 
overseas markets. The Company will also strive to 
complete the transaction in relation to MassMutual 
Asia as soon as possible so as to realize synergetic 
development as soon as possible.

企業融資團隊除就本集團收購美國萬通保險亞
洲有限公司股本外，亦為 23 家企業客戶提供
諮詢服務。團隊致力為客戶提供優質的企業融
資諮詢服務，而我們的企業融資團隊將繼續專
注於提供有關並購及集資活動的諮詢工作，並
為本集團的其他業務線提供內部支援。

投資研究團隊 2017 年給客戶提供的資產配置
方案展現了團隊對全球投資的決策能力。針對
市場熱點的及時追蹤，行業及個別公司的深度
分析都做到了專業性和可讀性的平衡，得到了
業內和非專業人士的一致好評，在微信、知乎
等新媒體平臺的影響力持續擴大。

為了給客戶提供更佳豐富的金融服務，公司聯
合其他投資人發起了對萬通保險亞洲的收購，
並在 2017 年 12 月發佈股東通函。

2018年業務展望

公司將進一步強化互聯網技術和金融專業能力
的融合優勢，積極與其他金融機構合作，提升
行業的金融服務水準。同時，公司會繼續尋求
跨行業的合作機會，實現金融投資服務進入生
活場景的願景。

經紀業務線會進一步加強特色化服務，尤其是
資訊和投資者教育方面，說明客戶更好的進行
投資決策；智慧投顧會持續增加新的投資品種
和服務，進一步降低投資門檻，為普通投資者
提供機構化的專業服務；繼續豐富線下產品，
並拓寬銷售管道；員工持股線力爭實現客戶數
的爆發式增長，並加強與其他業務線的互動；
企業融資部會積極佈局併購領域機會，充分發
揮對境外市場的瞭解，協助客戶走出去；公司
也會力爭儘快完成萬通保險亞洲的收購工作，
儘早實現協同發展。
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CEO’s Statement
行政總裁報告

2017 was the first year of the development of each 
new business line of Yunfeng Financial and we made 
a solid start. In the new year, we will carry forward 
our efforts to continuously promote innovation in 
financial technology, create distinctive services and 
build a one-stop online financial service platform. 
We will also actively seek partners to jointly drive the 
intelligence level of the financial services industry. In 
2018, as the global monetary policy tightening cycle 
approaches, volati l ity in the financial market wil l 
increase dramatically. We will exercise stringent risk 
control and continue steady operation. I would like 
to express my gratitude to our shareholders for their 
patience and support, and would also like to express 
my gratitude to our partners and customers for their 
trust.

2017 年 是 雲 鋒 金 融 各 條 新 業 務 線 的 發 展 元
年，我們取得了扎實的開局。新的一年我們會
繼往開來，持續推動金融科技創新，形成特色
服務，打造一站式線上金融服務平台。我們也
會積極尋找合作夥伴，共同推動金融服務業智
慧化水準。2018 年，隨著全球貨幣政策緊縮
週期來臨，金融市場的波動會大幅提高，我們
會做好嚴格的風險控制，持續穩健經營。感謝
各位股東的耐心和支持，也感謝合作夥伴和客
戶的信任。
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Management Discussion and Analysis
管理層討論及分析

Material event

As disclosed in the announcement of the Company 
dated 17 August  2017 ,  the Company and the 
other Asia investors and MassMutual International 
LLC, entered into the Share Purchase Agreement 
pursuant to which the Company has conditionally 
agreed to acquire 60% of the issued share capital of 
MassMutual Asia Limited (“MassMutual Asia”). The 
portion of the consideration payable by the Company 
is HK$7,860 million of which HK$5,200 million will be 
satisfied by the issue of an aggregate of 800,000,000 
shares of the Company at the issue price of HK$6.50 
per share representing approximately 24.8% of the 
issued share capital of the Company as enlarged by 
the issue of the shares.

On 21 December 2017, the Company issued a circular 
related to the above mentioned transaction to its 
shareholders. The transaction was approved by the 
independent shareholders at the extraordinary general 
meeting held on 10 January 2018 and the details were 
disclosed in the announcement of the Company dated 
10 January 2018.

The long term vision of the Group is to leverage its 
fintech capabilities to develop a financial services 
ecosystem comprising information technology and 
online and offline platforms that offer a broad range of 
financial services and products along with high quality 
expert advice. This transaction is a milestone for the 
Group’s integration of existing financial technology 
services and traditional insurance business as well as 
its growth into a large financial group.

Overview

The Group’s major sources of revenue includes 
subscription fees and management fees for products 
launched by the Group, platform fees for distribution 
of third-part ies products, administrat ion fee for 
employees s tock ownersh ip p lan management 
services, brokerage commission income and corporate 
advisory fee income, etc. In addition, the Group 
generates other operating income and gains from 
its own general capital. The Group is stil l in the 
process of building its client base and scale of asset 
under management. The Group’s revenue and other 
operating income and gains including disposal gain of 
available for sales investment were HK$21.1 million 
and HK$106.2 mi l l ion respect ively, represent ing 
a decrease of 54.2% and an increase of 203.4% 
compared to the prior year respectively. The decrease 
of revenue was mainly attributable to the decrease 
of consultancy and advisory revenue and securities 
brokerage commission. However , the operat ing 
income (mainly derived from Group’s own capital fund 
management) increased significantly.

重大事項

如於本公司日期為二零一七年八月十七日之公
告所披露，本集團和美國萬通國際公司達成交
易，本集團和其他幾家亞洲投資者將收購美國
萬通國際位於香港的美國萬通保險亞洲有限公
司（萬通亞洲）。本集團有條件同意收購萬通
亞洲已發行的 60% 股本，對價 78.6 億港元，
當中 52 億港元以本集團發行 8 億股新股（每股
6.50 港元）支付，相當於本集團經擴大後發行
股本約 24.8%。

本公司已於二零一七年十二月二十一日發出關
於上述交易的股東通函。上述交易亦已於二零
一八年一月十日舉行之股東特別大會上獲獨立
股東表決通過，詳細內容已載於本公司日期為
二零一八年一月十日之公告。

本集團的長期願景是利用其金融科技能力，開
發涵蓋信息技術丶在線和線下平台的金融服務
生態圈，提供廣泛的金融服務和產品及高質量
的專家諮詢服務。本次交易是本集團融合現有
的金融科技服務與傳統的保險業務，成為大型
金融集團的里程碑。

業務回顧

本集團的主營業務收入來源包括發行產品的認
購費及管理費丶分銷第三方產品的平台費丶員
工持股服務管理費丶經紀佣金收入及企業諮詢
服務費等。除此之外，本集團自有資金亦產生
若干收益。本集團仍在建立客戶量及擴大資產
管理規模當中。二零一七年上半年，本集團之
主營業務收入及其他經營收入及收益包括出售
可供出售金融資產收益分別為 2,110 萬港元及
1.06 億港元，分別較去年同期下跌 54.2% 及
上升 203.4%。主營業務收入下跌主要是企業
融資的顧問及諮詢服務收入大幅下跌以及期內
證券經紀佣金收入下跌。但其他經營收入（主
要來自自營資金收益）大幅上升。
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Overview (Continued)

The amortization expense in relation to share awards 
granted by the Company in January 2017 is recorded 
in year 2017. As disclosed in the announcement of 
the Company dated 17 August 2017, the legal and 
professional fees incurred in relation to the acquisition 
of 60% of the issued share capital of MassMutual Asia 
Limited are recorded in 2017. As the fair values of 
certain financial assets (measured at fair value through 
profit or loss) held and disposed by the Group in 2017 
are lower than their values as at 31 December 2016, a 
net loss is recognised in 2017 as a result. Taking into 
account of the above factors, the loss attributable to 
equity shareholders of the Company for the year is 
HK$379.0 million compared to HK$316.7 million in 
prior year.

Brokerage Business

In 2017, the Group launched new version of “Youyu 
Stock” mobile application and upgraded the “Youyu 
Stock” website with the primary objective of improving 
the transaction process and presenting account 
information in a more concise manner. Our new user 
interface design for both the mobile application and 
the website is able to 1) enhance the stability of 
the market price quotation function 2) provide more 
comprehensive information on companies and 3) 
improve the user experiences. The Group proactively 
i nc reases p romot ion e f fo r t  o f  “Youyu S tock” . 
During the year, the turnover of brokerage business 
amounted to HK$1,539.9 mil l ion, representing a 
decrease of 36.3% as compared with prior year.

Corporate F inance Consultancy 
Service

The Group’s corporate finance business provides 
financial consultancy service primarily to Hong Kong 
listed companies. In 2017, the Group has completed 
33 financial consultancy projects. During the year, this 
business segment recorded an income derived from 
external customer of HK$11.1 million, representing a 
decrease of 73.8% as compared with the prior year.

業務回顧（續）

二零一七年一月公司授出的員工股份獎勵計劃
相關的費用攤銷在二零一七年年度開始入賬丶
收購美國萬通保險亞洲有限公司 60％已發行
股本（誠如本公司日期為二零一七年八月十七
日之公告所披露）所產生之法律及專業顧問費
用於二零一七年年度入賬，以及本集團持有
及已處置的若干金融資產（按公平值計入損益
表），其公平值低於二零一六年十二月三十一
日的公平值，導致 2017 年年度需確認虧損。
綜合上述原因，本公司本年度的權益持有人應
佔虧損為 3.79 億港元（去年：3.17 億港元）。

經紀業務

於二零一七年，本集團推出「有魚股票」移動客
戶端新版本以及為「有魚股票」網頁版本升級，
以交易便捷、賬戶清晰為核心。我們在「有魚
股票」移動客戶端及「有魚股票」網頁的全新的
用戶界面設計同時全面提升 (1) 行情報價穩定
性 (2) 公司資料全面性及 (3) 用戶操作順暢性。
本集團正積極推廣「有魚股票」，本集團期內證
券經紀業務的交易總值為 15.4 億港元，較去
年下跌 36.3%。

財務顧問及諮詢業務

本集團的企業融資業務主要為香港上市公司提
供財務顧問服務。年內，本集團已完成 33 個
財務顧問項目，該業務板塊的收入為 1,110 萬
港元，較上年下降 73.8％。
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Employee Stock Ownership Plan 
Administration

In 2017, the Group launched the “Youyu ekeeper” 
website to provide employee stock ownership plan 
admin is t ra t ion serv ice and complete a system 
connection with our strategic partner. The long-term 
business plan is to develop the sustainable business 
model  and create synerg is t ic impact for  other 
business lines. The external employees under the 
employee stock ownership plan administration service 
are able to open accounts and inject their assets 
with Youyu Stock and Youyu Wealth for investment 
pu rpose .  Ove ra l l ,  t he  Group cons ide rs  Youyu 
ekeeper to be able to provide positive impact to 
trading volume and amount of asset under securities 
brokerage business and, as well as enhance customer 
loyalty to other business line of the Group.

Wealth Management

The Group successfully launched the “Youyu Wealth” 
online mobile application in 2017. The application has 
received positive feedback and support from fund 
managers in the market as well as the social media. 
For the long-term development strategy, the “Youyu 
Wealth” mobile application will continue to enhance 
the fund product trading process and user experience 
by providing different investment performance data 
and up-to-date investment portfolio information.

O n  t h e  o t h e r  h a n d ,  o u r  w e a l t h  m a n a g e m e n t 
business has made substantive progress offline in 
fund management, investing and financing solution 
services. In 2017, the Group has offered the following 
three offline fund products for subscriptions:

Name of offline fund products Investment focus
自營基金名稱 投資重點

Majik Access USD Fund 1 LP Third-party managed private credit funds — directly or indirectly invest 
in credit and real estate-related debt market sectors

有魚錦鯉美元基金 1 號 第三方管理私募債權基金 — 直接或間接投資於信用及房地產相關債券市場

Majik Access USD Fund 2 LP Third-party managed distressed assets funds — specialising in different 
distressed credit strategies

有魚錦鯉美元基金 2 號 第三方管理不良資產基金 — 從事不同的不良信貸策略

Majik Access USD Fund 3 LP Third-party managed collateralised loan obligations — investing in 
senior secured first lien bank loans, second lien loans, unsecured loans, 
and other debt obligations

有魚錦鯉美元基金 3 號 第三方管理信貸掛鉤產品 — 投資優先擔保第一留置權銀行貸款，第二留置
權貸款，無擔保貸款和其他債務

員工持股計劃管理

於二零一七年，本集團成功推出「有魚持股」網
頁版本與策略性夥伴完成對接，為首批公司及
個人客戶提供員工持股服務。長期經營方向是
發展可複制和延伸的業務模式，客戶員工亦開
立個人的「有魚股票」及「有魚智投」賬戶，並註
入資產作投資。總體而言，本集團認為，有魚
持股將對證券經紀業務的交易量和資產金額產
生積極影響，並提升客戶對本集團其他業務線
的忠誠度。

財富管理

於二零一七年，本集團成功推出「有魚智投」線
上移動客戶端（APP）。「有魚智投」得到市場基
金經理以及社交媒體的積極反饋和支持。對於
長期經營發展，「有魚智投」繼續通過提供不同
的投資業績數據和最新的投資組合信息，增強
基金產品交易流程和用戶體驗。

另一方面，我們的財富管理業務在線下基金管
理和投資融資解決方案服務方面取得了實質性
進展。在二零一七年，我們有三個線下基金產
品可供認購如下：
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Wealth Management (Continued)

For the above fund products, we continued to attract 
new professional investors. For further growth in 
of f l ine weal th management operat ion, we have 
successfully locked in a handful of rare investment 
targets including credit linked note and distressed 
fund investment opportunities being managed by the 
top tier managers in the field. As at 31 December 
2017, the total investment capital commitment of the 
three offline products amounted to US$151.3 million.

General Capital Management

The Group adopted the following capital usage and 
management strategies:

(1)	 To achieve posi t ive synergies between the 
Company’s capital management and growth of 
its asset management business, and to facilitate 
external fundrais ing for such products, the 
Company intends to provide seed capital, as a 
direct investor or co-investor in fund products 
and h igh-qual i ty ear ly-stage pr ivate equi ty 
products developed by the Company;

(2)	 Used as standby capital to support the securities 
brokerage business and the securities financing 
business when needed;

(3)	 Towards acquisition or development of projects 
re la ted to the Company’s persona l  wea l th 
management business or financial technologies 
development or into opportunities that provide 
synergies with other businesses of the Company; 
and

(4)	 For better effectiveness and returns in respect 
of the Company’s capital management, and to 
improve cash flow management, the Company 
shall adopt a treasury management model that 
may involve (but shall not be limited to) holding 
f ixed income instruments, high grade equity 
instruments and other financial investments.

財富管理（續）

上述產品適合專業投資者，我們將繼續引入新
投資者。為了進一步發展離線財富管理業務，
我們已經成功地鎖定了一些罕見的投資目標，
包括由該領域的頂級經理管理的投資機會。截
至二零一七年十二月三十一日，上述產品合計
投資承諾金額為 1.51 億美元。

自有資金管理

本集團自有資金的使用及管理策略如下：

(1) 為使自有資金與基金管理業務實現良性
互動，藉此推動基金向外募資，本公司
擬通過種子資金、先期投入及共投或跟
投本公司發起的基金產品及尚處於成長
期的高品質的私募基金產品；

(2) 適時用於支持證券經紀業務及證券融資
業務所需的資金；

(3) 適時用於收購或開設與個人財富管理業
務相關、金融科技領域相關，及為現有
業務帶來協力的項目；及

(4) 為提升公司資金使用效率及收益，優化
現金流，將通過司庫的形式持有包括（但
不限於）固定收益債券、優質的股本投資
及其他財務投資。
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General Capital Management (Continued)

For the year 2017, the use of Group’s general capital 
is as follows:

HK$ million

At 31
December

2017

At 31
December

2016 Change
二零一七年

十二月三十一日
二零一六年

十二月三十一日 變化     

Fixed bank deposits and cash 
 (note 1)

銀行定期存款及現金 
（附註 1） 3,544.7 4,164.7 -14.9%

Mutual fund investment (note 2) 共同投資基金（附註 2） 326.7 — —
Fixed income type of investment  

(note 3)
固定收入類投資 
（附註 3） 77.3 75.4 2.5%

Equity and option 權益類投資及權益工具 5.9 210.3 -97.2%
Majik Access USD Fund 1 LP 有魚錦鯉美元基金 1 號投資 11.0 — —
Majik Access USD Fund 2 LP 有魚錦鯉美元基金 2 號投資 (3.0) — —
Majik Access USD Fund 3 LP 有魚錦鯉美元基金 3 號投資 199.0 — —     

4,161.6 4,450.4 -6.5%     

Note 1:	 The amount includes US$25 mil l ion committed 
for investing in Majik Access USD Fund 1 LP and 
US$19.5 million committed for investing in Majik 
Access USD Fund 2 LP.

Note 2:	 This inc ludes investments in f ive mutual fund 
investments managed by different fund management 
companies with abundant international investment 
experiences. The investment portfolio of the mutual 
funds mainly comprised of fixed income securities 
and equity, with a higher proportion being fixed-
income securities. The mutual funds are liquid assets 
and can be converted into cash upon request.

Note 3:	 This includes perpetual capital.

自有資金管理（續）

二零一七年，本集團自有資金使用概述如下：

百萬港元

附註 1： 其中包括自有資金對有魚錦鯉美元基金 1
號 2,500 萬美元投入承諾金額及自有資金
對有魚錦鯉美元基金 2 號 1,950 萬美元投
入承諾金額。

附註 2： 共投資五個共同基金，由不同且具有豐富
國際投資經驗的資產管理公司管理。上述
基金的投資組合包括固定收益證券及股
票，當中固定收益證券的比重較高。共同
基金具流動性且可随時兌換成現金。

附註 3： 包括永續性資本債券。
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Consolidated financial results 
review

The financial highlights of the Group were as follows:

Consolidated profit and loss analysis for the year 
ended 31 December

HK$ million

2017 2016 Change
二零一七年 二零一六年 變化     

Revenue 收益 21.1 46.1 -54.2%
Other operating income  

and gains
其他經營收入及收益

91.2 35.0 160.6%
Disposal gains of available-for-

sales financial assets
出售可供出售金融資產 

收益 15.0 — —
Net loss on financial assets and 

financial liabilities at fair value 
through profit or loss

按公平值計入損益之金 
融資產及金融負債虧損
淨額 (89.2) (75.7) 17.8%

Staff costs (excluding staff share 
award amortisation expense)

員工成本（不含員工股份獎
勵計劃攤銷） (190.4) (198.0) -3.8%

Staff share award amortisation 
expense

員工股份獎勵計劃攤銷
(56.7) (2.1) 26 times 倍

Depreciation and amortisation 折舊及攤銷 (18.5) (8.0) 131.3%
Finance cost 融資成本 (9.5) (0.1) 94 times 倍
Other operating expenses 

(including net provision for 
impairment loss)

其他經營支出 
（含淨減值虧損之撥備）

(141.2) (122.1) 15.6%     

Loss before taxation 除稅前虧損 (378.2) (324.9) 16.4%
Income tax 所得稅 (1.1) 8.3 —     

Loss for the year 本年度虧損 (379.3) (316.6) 19.8%     

Loss for the year  
attributable to:

應佔本年度虧損：

Equity shareholders of the 
Company

本公司權益持有人
(379.0) (316.7) 19.7%

Non-controlling interests 非控股權益 (0.3) 0.1 —     

(379.3) (316.6) 19.8%     

綜合財務表現

本集團年內重點財務表現如下：

截至十二月三十一日止年度的綜合損益分析

百萬港元
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Analysis on loss for the year

2017 2016 Change
二零一七年 二零一六年 變化     

Loss for the year 本年度虧損 (379.3) (316.6) 19.8%
Adjust for the following profit  

or loss and expenses impact:
調整以下損益及費用 

影響：
Less: Net loss on financial  

assets and financial liabilities  
at fair value through profit  
or loss

減：按公平值計入損益之
金融資產及金融負債虧
損淨額

89.2 75.7 17.8%
Less: Staff share award 

amortisation expense
減：員工股份獎勵計劃 

攤銷 56.7 2.1 26 times 倍
Less: Legal and professional  

fee for acquisition of 
MassMutual Asia

減：收購萬通亞洲法律 
及專業顧問費

47.3 — —     

(186.1) (238.8) -22.1%     

Revenue

For the year 2017, revenue amounted to HK$21.1 
million, representing a 54.2% decrease compared to 
that of the prior year as follows:

HK$ million

2017 2016 Change
二零一七年 二零一六年 變化     

Brokerage commission 經紀佣金 2.0 3.8 -47.4%
Consultancy and advisory fees 顧問及諮詢費 11.1 42.3 -73.8%
Subscription, management  

and rebate fees income
認購、管理及回扣費 

收入 3.8 — —
Interest income from loan 

receivable
應收貸款利息收入

3.7 — —
Other service revenue 其他服務收入 0.5 — —     

21.1 46.1 -54.2%     

本年度虧損分析

收益

二零一七年之收入為 2,110 萬港元，較上年度
減少 54.2%。收益概述如下：

百萬港元
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Analysis on loss for the year  
(Continued)

Other operating income and gains

For the year 2017, other operating income and gains 
amounted to HK$91.2 million, representing a 160.6% 
increase compared to that of the prior year as follows:

HK$ million

2017 2016 Change
二零一七年 二零一六年 變化     

Handling and settlement fees 手續費及結算費用 2.3 0.5 3.6 times 倍
Bank and other interest income 銀行及其他利息收入 72.5 32.9 120.4%
Dividend and distribution  

income from available-for- 
sale financial assets

可供出售金融資產的 
股息及分配收入

14.3 — —
Other income 其他收入 2.1 1.6 31.3%     

91.2 35.0 160.6%     

Net loss on financial assets and financial liabilities 
at fair value through profit or loss

For the year 2017, the net loss on financial assets and 
financial liabilities at fair value through profit or loss 
amounted to HK$89.2 million, representing 17.8% 
increase compared to that of prior year as follows:

HK$ million

2017 2016 Change
二零一七年 二零一六年 變化     

Net unrealised loss on financial 
assets at fair value through 
profit or loss

按公平值計入損益之 
金融資產未變現虧損 
淨額 (16.8) (32.1) -47.7%

Net realised loss on financial 
assets at fair value through 
profit or loss

按公平值計入損益之 
金融資產已變現虧損 
淨額 (64.7) (43.6) 48.4%

Fair value change of financial 
liabilities at fair value through 
profit or loss

按公平值計入損益之 
金融負債之虧損 
淨額 (7.7) — —     

Total net loss on financial assets 
and financial liabilities at fair 
value through profit or loss

按公平值計入損益之 
金融資產及金融負債 
虧損淨額總額 (89.2) (75.7) 17.8%     

本年度虧損分析（續）

其他經營收入及收益

二零一七年年其他經營收入及收益為 9,120 萬
港元，較去年增加 160.6%，收益概述如下：

百萬港元

按公平值計入損益之金融資產未變現虧損淨額

二零一七按公平值計入損益之金融資產虧損為
8,920 萬港元，較去年增加 17.8%，虧損概述
如下：

百萬港元
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Analysis on loss for the year  
(Continued)

The financial assets at fair value through profit or loss 
investments held by the Group are mainly listed equity 
instruments and derivative f inancial instruments. 
When comparing the historical acquisition cost to 
the fair value of the financial assets, the net realised 
gain on financial asset would have been HK$73.1 
million by the Group. However, all the financial assets 
were recorded and measured at fair value through 
profit or loss. For the year, the fair values of financial 
assets at fair value through profit or loss held as at 
31 December 2017 or disposed by the Group during 
the year were lower than their fair values as at 31 
December 2016.

Staff costs and staff share award 
amortisation expense

For the year 2017, the staff costs amounted to 
HK$190.4 million and the amortisation of share based 
payment expense amounted to HK$56.7 mi l l ion 
respectively. The staff cost decreased by 3.8% 
compared to last year.

Other operating expenses

For  the  yea r  2017 ,  o the r  ope ra t i ng  expenses 
amounted to HK$141.2 million, representing a 15.6% 
increase compared to that of the prior year as follows:

HK$ million

2017 2016 Change
二零一七年 二零一六年 變化     

Information, data and 
communication expenses

資訊、數據及通訊開支
33.0 30.5 8.2%

Legal and professional fee 
expenses

法律及專業費用
66.2 20.6 221.4%

Operating lease and related 
charges in respect of 
properties

物業之經營租約 
及相關費用

26.0 19.9 30.7%
Business promotion and 

marketing expenses
業務推廣及市場宣傅費用

5.9 18.2 -67.6%
Net exchange (gain) loss 淨外匯（收益）虧損 (16.2) 3.6 —
Net provision for impairment 淨減值虧損之撥備 2.1 8.2 -74.4%
Others 其他費用 24.2 21.1 14.7%     

141.2 122.1 15.6%     

Legal and professional fee expenses increase mainly 
due to as the legal and professional fees incurred in 
relation to the acquisition of 60% of the issued share 
capital of MassMutual Asia Limited are recorded in 
2017.

本年度虧損分析（續）

本集團持有之金融資產投資（按公平值計入損
益）的公平值主要為上市權益及衍生金融工具
類資產。按購入的歷史成本與其公平值差異
的口徑計算，投資組合為本集團帶來「已變現
收益」7,310 萬港元。但按照現行會計準則計
算，然而投資組合的收益或虧損是基於 2017
年 12 月 31 日的公平值或年中出售時所得款與
2016 年 12 月 31 日的公平值作比較計算。

員工成本及員工股份獎勵計劃攤銷

於 二 零 一 七 年， 員 工 成 本 分 別 為 1.9 億 港 元
及 港 元 員 工 股 份 獎 勵 計 劃 相 關 的 費 用 攤 銷
為 5,670 萬。 與 上 年 相 比， 員 工 成 本 降 低 了
3.8%。

其他經營開支

於 二 零 一 七 年， 其 他 營 業 支 出 為 1.41 億 港
元，較去年增加 15.6%，支出概述如下：

百萬港元

法律和專業費用增加的原因主要是由於收購美
國萬通保險亞洲有限公司 60％已發行股本所
產生之法律及專業顧問費用於二零一七年年度
入賬。
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Staff costs and staff share award 
amortisation expense (Continued)

Changes in owner’s equity

HK$ million

2017 2016
二零一七年 二零一六年    

Balance at 1 January 一月一日之結存 4,444.1 4,761.3
Share based payment transaction 以股份權益為結算基礎的交易 56.4 2.1
Loss for the year 本年度虧損 (379.3) (316.5)
Other comprehensive income and others 其他 18.1 (2.8)    

Balance at 31 December 4,139.3 4,444.1    

Attributable to: 應佔權益：
— equity shareholders of the Company — 本公司權益持有人應佔 4,139.3 4,443.0
— non-controlling interests — 非控股權益 — 1.1    

Total equity 權益總值 4,139.3 4,444.1    

The Group’s total shareholders’ equity amounted to 
approximately HK$4,139.3 million as at 31 December 
2017 as compared to the total shareholders’ equity of 
HK$4,444.1 million reported at the end of last year. 
The decrease is mainly due to the operating loss and 
the decrease in fair value of financial asset at fair 
value through profit or loss.

Prospects

The Company will further strengthen the integration 
advantages of internet technology and f inancial 
expertise, and actively cooperate with other financial 
institutions to enhance the financial service standard 
of the industry. In the meant ime, the Company 
wil l continue to seek cross-sectoral cooperation 
opportunit ies and real ize the vis ion of f inancial 
investment services entering the life scene.

員工成本及員工股份獎勵計劃攤銷（續）

股東權益變動

百萬港元

於二零一七年十二月三十一日，本集團之股東
權益總額約為 41.4 億港元，而去年底錄得之
股東權益總額則為 44.4 億港元。股東權益減
少主要是由經營虧損及按公平值計入損益之金
融資產減值所致。

展望

公司將進一步強化互聯網技術和金融專業能力
的融合優勢，積極與其他金融機構合作，提升
行業的金融服務水準。同時，公司會繼續尋求
跨行業的合作機會，實現金融投資服務進入生
活場景的願景。
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Prospects (Continued)

The brokerage business line will further strengthen 
characteristic services, especially information and 
investor education, to help customers make better 
investment decis ions. For intel l igent investment 
consulting, continued efforts will be made to increase 
new investment products and services, further reduce 
the investment barriers and provide institutionalized 
professional services to ordinary investors. Offline 
products will be continuously enriched and sales 
p ipe l ines wi l l  be broadened. The ESOP Admin 
business line strives to achieve an explosive growth in 
the number of customers and enhance its interaction 
with other business lines. The Corporate Finance 
Department will actively pursue opportunities in the 
merger and acquisition sector and help customers 
to go global by fully leveraging its understanding of 
overseas markets. The Company will also strive to 
complete the transaction in relation to MassMutual 
Asia as soon as possible so as to realize synergetic 
development as soon as possible.

2017 was the first year of the development of each 
new business line of Yunfeng Financial and we made 
a solid start. In the new year, we will carry forward 
our efforts to continuously promote innovation in 
financial technology, create distinctive services and 
build a one-stop online financial service platform. 
We will also actively seek partners to jointly drive the 
intelligence level of the financial services industry. In 
2018, as the global monetary policy tightening cycle 
approaches, volati l ity in the financial market wil l 
increase dramatically. We will exercise stringent risk 
control and continue steady operation. I would like 
to express my gratitude to our shareholders for their 
patience and support, and would also like to express 
my gratitude to our partners and customers for their 
trust.

Liquidity and Financial Resources

As at 31 December 2017, the Group had fixed bank 
deposits with original maturity over 3 months and 
cash and cash equivalents amounting to HK$3,762.7 
million (31 December 2016: HK$4,164.7 million). The 
Group generally financed its daily operations with 
internal resources. As at 31 December 2017 and 
during the year of 2017, the Group has no bank or 
other external borrowings.

展望（續）

經紀業務線會進一步加強特色化服務，尤其是
資訊和投資者教育方面，說明客戶更好的進行
投資決策；智慧投顧會持續增加新的投資品種
和服務，進一步降低投資門檻，為普通投資者
提供機構化的專業服務；繼續豐富線下產品，
並拓寬銷售管道；員工持股線力爭實現客戶數
的爆發式增長，並加強與其他業務線的互動；
企業融資部會積極佈局併購領域機會，充分發
揮對境外市場的瞭解，協助客戶走出去；公司
也會力爭儘快完成萬通保險亞洲的收購工作，
儘早實現協同發展。

2017 年 是 雲 鋒 金 融 各 條 新 業 務 線 的 發 展 元
年，我們取得了扎實的開局，新的一年我們會
繼往開來，持續推動金融科技創新，形成特色
服務，打造一站式線上金融服務平台。我們也
會積極尋找合作夥伴，共同推動金融服務業智
慧化水準。2018 年，隨著全球貨幣政策緊縮
週期來臨，金融市場的波動會大幅提高，我們
會做好嚴格的風險控制，持續穩健經營。感謝
各位股東的耐心和支持，也感謝合作夥伴和客
戶的信任。

流動資金及財務資源

於二零一七年十二月三十一日，本集團之到期
期限多於三個月的銀行存款和現金及現金等
值項目合共為 3,762,700,000 港元（二零一六
年：4,164,700,000 港元）。本集團一般以內
部資源作為其日常營運資金。於二零一七年
十二月三十一日及於報告期內，本集團沒有銀
行或其他對外借貸。
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Capital Structure

Details of movements in share capital of the Company 
during the year are set out in note 29 to the financial 
statements.

Equity Price Risk

The Group is exposed to market pr ice changes 
from equity investments and derivative instruments 
classified as financial assets at fair value through 
profit or loss held by the Group. Gains and losses 
arising from changes in the fair value of financial 
assets at fair value through profit or loss are dealt with 
in the consolidated income statement. On the other 
hand, the Group has invested in fund investments 
classified as available for sale financial assets with 
the fair value change going through reserve. The 
investment performance is monitored regularly as set 
out in note 33(e) to the financial statements, together 
with an assessment of its relevance to the Group’s 
strategic plans.

Foreign Exchange Risk

The Group has assets and liabilities denominated in 
currencies other than its functional currency and that 
are subject to fluctuation in foreign exchange amounts 
in the different currencies. The Group is exposed to 
currency risk arising from various currency exposures 
mainly to the extent of its bank balances in US dollar 
(“USD”) and Renminbi as set out in note 33(d) to 
the financial statements. Management of the Group 
monitors the foreign exchange exposure and will 
hedge significant foreign currency exposure should 
the need arise.

During the year 2017, the Group did not engage in 
the use of other financial instruments for hedging 
purposes, and there were no hedging instruments 
outstanding as at 31 December 2017.

Material Acquisitions and Disposals 
of Subsidiaries and Associates

Except for those set out in note 15(c), the Group did 
not have any material acquisitions and disposals of 
subsidiaries and associates during the year ended 31 
December 2017.

資本架構

本年度本公司股本變動詳情載於財務報表附註
29。

股權價格風險

本集團面對股權投資及衍生工具歸類為以公平
價值計量之金融資產的市場價格變動，損益以
公平價值變動計量且其變動計入當期損益計入
本集團損益表。在綜合收益表中列示。另一方
面，本集團已投資於基金組合及歸類為可供出
售投資，其公平價值變動於儲備反映。如附註
33(e) 所披露，其投資表現連同其與本集團戰
略相關性的評估，受到定期監測。

外匯風險

本集團擁有以其功能貨幣以外的貨幣計值的資
產和負債，並受外匯匯率變動的影響。本集團
面臨各種貨幣風險產生的貨幣風險，主要是由
於其在美元（「美元」）和人民幣的銀行結餘，如
財務報表附註 33(d) 所示。本集團管理層監控
外匯風險並在需要時對沖重大外匯風險。

截至二零一七年十二月三十一日止年度，本集
團並無運用任何金融工具作對沖用途，於二零
一七年十二月三十一日亦無任何未平倉對沖工
具。

附屬公司及聯營公司之重大收購及出售

除詳情載於財務報表附註 15(c) 外，本集團於
截至二零一七年十二月三十一日止年度並無任
何附屬公司及聯營公司之重大收購及出售。
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Charges on Assets

At the year ended December 2017, the Group did not 
have any charges on assets, other than a security 
deposit of HK$30 mill ion (2016: HK$45.6 mill ion) 
for banking faci l i t ies and a HK$78.1mil l ion bank 
deposit (2016: Nil) were deposited as collateral for 
performance linked note, a financial product, issued 
by the Group.

Commitments

Details of commitments are set out in note 31 to the 
financial statements.

Segment information

Details of segments are set out in note 12 to the 
financial statements.

Contingent Liabilities

The Group did not have any significant contingent 
liabilities as at 31 December 2017.

Staffing and Remunerations

As at 31 December 2017, the Group employed 240 
(2016: 229) full time employees, 96 (2016: 82) of 
which were located in Hong Kong, 2 (2016: 2) in the 
United States and 142 (2016: 145) in the People’s 
Republic of China. The remuneration of employees 
includes salary and discretionary bonus. The Group 
also adopted share option and share award schemes 
to provide an incentive to the employees.

The remuneration pol icy and package, including 
the share option and share awards, of the Group’s 
employees are mainta ined at market leve l  and 
reviewed annually by the management.

資產抵押

於二零一七年十二月三十一日，除就銀行融資
額度提供之保證金 3,000 萬港元（二零一六：
4,560 萬港元）港元及 7,810 萬港元銀行存款被
存放為本集團發行業績掛鉤票據的抵押品外，
本集團並無任何資產抵押。

承擔

承擔詳情載於財務報表附註 31。

分部信息

分部信息詳情載於財務報表附註 12。

或然負債

於二零一七年十二月三十一日，本集團並無任
何重大或然負債。

員工及薪酬

於二零一七年十二月三十一日，本集團僱用
240（二 零 一 六：229）名 全 職 僱 員， 當 中 96

（二零一六：82）名位於香港，2（二零一六：
2) 名位於美國及 142（二零一六：145）名位於
中華人民共和國。僱員薪酬包括薪金及酌情花
紅。本集團亦採納購股權及股份獎勵計劃，向
僱員提供獎勵。

本集團僱員之薪酬政策及待遇（包括購股權及
股份獎勵）維持於市場水平，並每年由管理層
進行檢討。
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Use of net proceeds from 
subscription shares

The proceeds from subscription shares have been 
ut i l i sed subsequent to the subscr ipt ion as set 
out under the section “Use of Proceeds” of the 
Company’s c i rcular dated 18 August 2015 ( the 
“Circular”) and subsequent adjustment in use of 
proceeds as set out in the announcement of the 
Company dated 18 October 2016. The below table 
sets out the proposed application of net proceeds 
after adjustments and usage up to 31 December 2017:

Use of
Proceeds

after
adjustments

Unutilised
Proceeds

up to
31 December

2016

Actual usage
from

1 January
2017 to

31 December
2017

Unutilised
Proceeds

up to
31 December

2017

調整後所得
款項用途

至二零一六年
十二月三十一日
止尚未使用款項

自二零一七年
一月一日至
二零一七年

十二月三十一日
止使用情況

至二零一七年
十二月三十一日
止尚未使用

款項
HK$ million HK$ million HK$ million HK$ million
百萬港元 百萬港元 百萬港元 百萬港元      

Setting up new branches  
and IT infrastructure

設立新分行及資訊科技 
基礎建設 333.2 312.3 101.6 210.7

Recruitment of professionals 
(note 1)

招聘專業人士 
（附註 1） 59.9 41.1 36.3 4.8

Establishment of a private 
wealth management 
platform (note 2)

設立私人財富管理平台 
（附註 2）

179.0 174.3 38.0 136.3
Development of a financial 

services ecosystem 
(note 3)

金融服務生態系統之發展 
（附註 3）

135.0 120.8 12.0 108.8
General capital management 

(note 4)
自有資金管理（附註 4）

2,970.9 2,868.9 727.4 2,141.5      

Total: 總計 3,678.0 3,517.4 915.3 2,602.1      

股份認購所得款項用途

根據本公司於二零一五年八月十八日通函「所
得款項用途」之擬定用途使用及本公司於日期
為二零一六年十月十八日公告所載之「調整所
得款項用途」使用。下表載列截至以下日期止
的調整後所得款項淨額擬定用途及使用情況：



22 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Management Discussion and Analysis
管理層討論及分析

Use of net proceeds from 
subscription shares (Continued)

Notes:

1.	 mainly ut i l ised on the recrui tment and employment 
o f  in te rne t  p roducts and techno logy deve lopment 
professionals to assist on the expansion of retail brokerage 
businesses.

2.	 m a i n l y  u t i l i s e d  o n  r e c r u i t m e n t  a n d  e m p l o y m e n t 
o f  p ro fess iona ls  spec ia l i s ing in  asse t  and wea l th 
management.

3.	 mainly utilised on marketing and setting up of online sales 
platform.

4.	 mainly uti l ised on seek capital provided for f inancial 
product launched by the Group, capita l to support 
securities brokerage and financing business, investment 
holding for capital management purpose.

Event after the Reporting Period

Details of event after the reporting period are set out 
in note 40 to the financial statements.

股份認購所得款項用途（續）

附註：

1. 主要用於招聘及僱用互聯網產品、技術開發的技
術人員，以支援零售經紀業務擴展。

2. 主要用於招聘及僱用擁有資產及財富管理專業知
識之專業人士。

3. 主要用於市場推廣及網上銷售平台建設。

4. 主要用於為集團推出的金融產品融資，支援證券
經紀和融資業務，投資控股為資本經營目的項目
資金。

報告期後的事件

報告期後的事件信息詳情載於財務報表附註
40。
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Chairman

Mr. Yu Feng ,  aged 54,  was appointed as the 
Cha i rman and a non-execut ive D i rector o f  the 
Company and the chairman of Nomination Committee 
of the Company in November 2015. Mr. Yu is the 
founder and chairman of Yunfeng Capital, a private 
equity firm founded by Mr. Yu together with other 
entrepreneurs in 2010. Mr. Yu served as an executive 
di rector of Media Asia Group Holdings L imited 
(stock code: 08075), a company listed on the Growth 
Enterprise Market of The Stock Exchange of Hong 
Kong Limited (the “Stock Exchange”) from June 2011 
to September 2015. Mr. Yu served as a non-executive 
director of Alibaba Health Information Technology 
Limited (stock code: 00241), a company listed on the 
Main Board of the Stock Exchange from April 2014 to 
September 2015, a director of Huayi Brothers Media 
Corporation (stock code: 300027), a company listed 
on the Growth Enterprise Market of the Shenzhen 
Stock Exchange, from August 2014 to June 2015 and 
a director of Shanghai Guangdian Electric Group Co., 
Ltd (stock code: 601616), a company listed on the 
Shanghai Stock Exchange, from December 2010 to 
April 2014. Mr. Yu served as a co-chairman of Focus 
Media Holding Limited from February 2006 to May 
2008 and as chairman and chief executive officer of 
Target Media Holdings Limited prior to its acquisition 
by Focus Media Holding Limited.

Mr. Yu is a director of Yunfeng Financial Holdings 
Limited (“YFHL”), Key Imagination Limited (“Key 
Imaginat ion”) and Jade Passion L imited (“Jade 
Passion), YFHL, Key Imagination and Jade Passion 
are substantial shareholders of the Company.

Mr. Yu obtained an EMBA degree from China Europe 
International Business School, the PRC in March 2001 
and a master of arts degree in philosophy from Fudan 
University, the PRC in July 1991.

Executive Directors

Ms. Li Ting, aged 45, was appointed as an executive 
Director of the Company in November 2015. Ms. Li is 
currently the Chief Executive Officer of the Company. 
Ms. Li has over 20 years of experience in the financial 
industry, including f ixed income and derivat ives 
analytics, risk management, portfolio management, 
sa les and market deve lopments ,  and s t ra teg ic 
planning and execution, in the U.S.A., the PRC and 
Hong Kong. Prior to joining the Group, Ms. Li was a 
senior managing director and head of Asia ex-Japan 
of State Street Global Advisors.

Ms. Li holds a bachelor’s degree in finance from 
Nankai University, the PRC, and a master’s degree in 
finance from Boston College, the U.S.A..

主席

虞鋒先生，54 歲，於二零一五年十一月獲委
任為本公司主席兼非執行董事，以及本公司提
名委員會主席。虞先生為雲鋒基金創辦人及主
席，該私募基金由虞先生與其他企業家於二零
一零年成立。虞先生於二零一一年六月至二
零一五年九月擔任寰亞傳媒集團有限公司（股
份代號：08075）之執行董事，該公司於香港
聯合交易所香港有限公司（「聯交所」）創業板
上市。虞先生於二零一四年四月至二零一五年
九月擔任阿里健康信息技術有限公司（股份代
號：00241）之非執行董事，該公司於聯交所
主板上市。虞先生亦於二零一四年八月至二零
一五年六月擔任華誼兄弟傳媒股份有限公司

（股份代號：300027，為深圳證券交易所創業
板上市之公司）之董事及於二零一零年十二月
至二零一四年四月出任上海廣電電氣（集團）股
份有限公司（股份代號：601616，為上海證券
交易所上市之公司）之董事。二零零六年二月
至二零零八年五月期間，虞先生曾任分眾傳媒
控股有限公司聯席主席，及在分眾傳媒控股有
限公司收購聚眾傳媒控股有限公司之前，擔任
聚眾傳媒控股有限公司主席兼行政總裁。

虞 先 生 為 雲 鋒 金 融 控 股 有 限 公 司（「雲 鋒 金
融 控 股 」），Key Imagination Limited（「Key 
Imagination」）及Jade Passion Limited（「Jade 
Passion」）之 董 事， 雲 鋒 金 融 控 股，Key 
Imagination及Jade Passion為本公司之主要
股東。

虞先生於二零零一年三月獲授中國中歐國際工
商學院高級管理人員工商管理碩士學位，並於
一九九一年七月獲授中國復旦大學哲學碩士學
位。

執行董事

李婷女士，45 歲，於二零一五年十一月獲委
任為本公司執行董事。李女士為本公司現任行
政總裁。李女士於美國、中國及香港金融行業
擁有超過二十年經驗，當中包括定息收入及衍
生工具分析、風險管理、投資組合管理、銷售
及市場發展以及戰略規劃及執行。加入本集團
前，李女士曾任道富環球投資管理之高級董事
總經理及亞洲區（日本除外）主管。

李女士持有中國南開大學金融學學士學位及美
國波士頓學院金融學碩士學位。
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Executive Directors (Continued)

Mr. Huang Xin , aged 42, was appointed as an 
executive Director of the Company and a member 
of the Remuneration Committee of the Company in 
November 2015. Mr. Huang is a partner and a member 
of the investment committee of Yunfeng Capital. Mr. 
Huang served as vice president of Shanghai Kaituo 
Capital Limited from 2006 to 2010, where he was in 
charge of various investments. Mr. Huang was vice 
president of finance at Target Media Holdings Limited 
from 2005 to 2006, where Mr. Huang managed its 
daily financial operations and led its equity financing 
and merger and integration with Focus Media Holding 
L imited. Mr. Huang worked at Genera l E lectr ic 
Company from 1997 to 2005.

Mr .  Huang is  a d i rec tor  o f  Jade Pass ion ,  the 
substantial shareholder of the Company.

M r .  H u a n g  o b t a i n e d  a  m a s t e r  o f  b u s i n e s s 
administration degree from China Europe International 
Business School, the PRC in October 2011 and 
a bachelor ’s degree in account ing f rom Fudan 
University, the PRC in July 1997.

Non-Executive Directors

Mr. Ko Chun Shun, Johnson, aged 66, joined the 
Board in August 2011 as an executive Director and 
has been re-designated from an executive Director 
to a non-executive Director of the Company in April 
2016. He was the Chairman of the Company, the 
chairman of the Nomination Committee and a member 
of the Remuneration Committee of the Company until 
he resigned from these positions in November 2015.

Mr. Ko beneficially holds 100% interest in Gainhigh 
Holdings Limited (“Gainhigh”). He is also a director of 
Gainhigh and Insula Holdings Limited, the substantial 
shareholders of the Company. Mr. Ko has been re-
designated from an executive director to a non-
executive director of KuangChi Science Limited (stock 
code: 00439) on 16 May 2017. Currently, Mr. Ko is 
the deputy chairman and an executive director of 
Frontier Services Group Limited (stock code: 00500) 
and an independent non-executive director of Meitu, 
Inc. (stock code: 01357). Mr. Ko had also been the 
chairman and an executive director of BOE Varitronix 
Limited (Stock Code: 00710) until April 2016, and the 
vice chairman and an executive director of Concord 
New Energy Group Limited (Stock Code: 00182) until 
June 2015, the shares of which are all listed on the 
Stock Exchange.

Mr. Ko has extensive experience in corporate finance, 
corporate restructuring, and mergers and acquisitions, 
and also has extensive experience in international 
trade, investment, media and technology businesses.

執行董事（續）

黃鑫先生，42 歲，於二零一五年十一月獲委
任為本公司執行董事，以及本公司薪酬委員會
成員。黃先生為雲鋒基金合夥人及其投資委員
會成員。黃先生於二零零六年至二零一零年擔
任上海開拓投資有限公司副總裁，負責多個投
資項目。黃先生於二零零五年至二零零六年出
任聚眾傳媒控股有限公司財務副總裁，負責其
日常財務運作事宜並主導其股權融資及與分眾
傳媒控股有限公司的併購與整合。黃先生曾在
一九九七年至二零零五年任職通用電氣公司。

黃先生為 Jade Passion 之董事，該公司為本
公司之主要股東。

黃先生於二零一一年十月自中國中歐國際工商
學院取得工商管理碩士學位，並於一九九七年
七月自中國復旦大學取得會計學學士學位。

非執行董事

高振順先生，66 歲，於二零一一年八月加入
董事會，為本公司執行董事，並於二零一六年
四月由執事董事調任為非執行董事。彼曾任本
公司主席，本公司提名委員會主席及薪酬委員
會成員，直至二零一五年十一月辭任上述職位
為止。

高 先 生 於 Gainhigh Holdings Limited
（「Gainhigh」）實 益 持 有 100% 權 益。 彼 亦 為
Gainhigh 及 Insula Holdings Limited 之董事， 
該等公司為本公司之主要股東。高先生於二零
一七年五月十六日由光啟科學有限公司（股份
代號：00439）執行董事調任為非執行董事。
高 先 生 現 為 先 豐 服 務 集 團 有 限 公 司（股 份 代
號：00500）之副主席兼執行董事，及美圖公
司（股份代號：01357）之獨立非執行董事。高
先生亦曾任京東方精電有限公司（股份代號：
00710）之主席兼執行董事直至二零一六年四
月 為 止， 以 及 協 合 新 能 源 集 團 有 限 公 司（股
份代號：00182）之副主席兼執行董事至二零
一五年六月為止，該等公司之股份均於聯交所
上市。

高先生於企業融資、企業重組及併購方面擁有
豐富經驗，亦於國際貿易、投資、媒體及科技
等業務上擁有豐富經驗。
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Non-Executive Directors (Continued)

Ms. Hai, Olivia Ou, aged 38, was appointed as a 
non-executive Director of the Company in November 
2015. Ms. Hai is a managing director of Yunfeng 
Capital and specialises in investments related to the 
financial services industry. Prior to joining Yunfeng 
Capital, Ms. Hai was an actuarial partner at Deloitte 
China from 2012, and was engaged in the provision 
of consulting services to overseas and domestic 
insurance companies. Ms. Hai has also worked at 
HSBC Insurance (Asia) Limited in Hong Kong from 
2010 to 2012 and PricewaterhouseCoopers LLP in the 
United Kingdom from 2002 to 2010.

Ms. Hai is a qualified fellow member of the Institute 
and Faculty of Actuaries in the United Kingdom and 
is a board representative of both the Life Board and 
the Education Board of the Institute and Faculty of 
Actuaries in the United Kingdom. She is also a fellow 
member of the China Association of Actuaries.

Independent Non-Executive 
Directors

Mr. L in L i jun ,  aged 44,  was appointed as an 
independent non-executive Director of the Company 
and a member of the Audit Committee and Nomination 
Committee and the chairman of the Remuneration 
Committee of the Company in November 2015. 
Mr. Lin was the founder of China Universal Asset 
Management  Co. ,  L td . ,  an award-winn ing and 
diverse asset management company founded by 
Mr. Lin in April 2004 and at which he had served as 
chief executive officer until April 2015. Mr. Lin has 
extensive experience in investment management as 
well as risk management. Mr. Lin is currently founder 
and partner of Loyal Valley Capital, a leading PE fund 
in China.

Mr. Lin was appointed as a non-executive director 
of Wenzhou Kangning Hospital Co., Ltd (Stock code: 
02120) on 14 June 2017, a company listed on the 
Stock Exchange. Currently, Mr. Lin is an independent 
non-executive director of TANSH Global Food Group 
Co., Ltd (Stock code: 03666), a company listed on the 
Stock Exchange.

Mr. Lin obtained a bachelor’s degree and a master’s 
degree in economics from Fudan University, the 
PRC, in 1994 and 1997 respectively, and a master 
of business administrat ion degree from Harvard 
University, the U.S.A. in 2003.

非執行董事（續）

海歐女士，38 歲，於二零一五年十一月獲委
任為本公司非執行董事。海女士為雲鋒基金的
董事總經理，並專注於金融服務行業的投資。
在加入雲鋒基金之前，海女士自二零一二年起
擔任德勤華永會計師事務所的精算合夥人，為
中國內地及海外的保險公司提供諮詢服務。海
女士亦曾於二零一零年至二零一二年於香港滙
豐保險（亞洲）有限公司任職，及於二零零二年
至二零一零年於英國普華永道會計師事務所任
職。

海女士為英國精算師協會資深會員，且為英國
精算師協會壽險委員會及教育委員會的理事會
代表。海女士也是中國精算師協會的資深會
員。

獨立非執行董事

林利軍先生，44 歲，於二零一五年十一月獲
委任為本公司獨立非執行董事，以及本公司審
核委員會及提名委員會成員兼薪酬委員會主
席。林先生是匯添富基金管理有限公司的創辦
人，並一直擔任其首席執行官直至二零一五年
四月。匯添富基金管理有限公司是林先生於二
零零四年四月創立的一家屢獲殊榮的多元化資
產管理公司。林先生於投資管理及風險管理方
面具備豐富經驗。林先生現為正心谷創新資本
創始人和合夥人，其為中國領先的股權投資機
構。

林先生於二零一七年六月十四日獲委任為溫州
康寧醫院股份有限公司（股份代號：02120）之
非執行董事，該公司於聯交所上市。林先生現
為國際天食集團有限公司（股份代號：03666）
之獨立非執行董事，該公司於聯交所上市。

林先生於一九九四年及一九九七年分別自中國
復旦大學取得經濟學學士及碩士學位，並於二
零零三年自美國哈佛大學取得工商管理碩士。



26 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Biographical Details of Directors and Senior Management
董事及高級管理人員履歷

Independent Non-Executive 
Directors (Continued)

Mr. Qi Daqing ,  aged 53, was appointed as an 
independent non-executive Director of the Company, 
and a member of the Audit Committee, Nomination 
Committee and Remunerat ion Committee of the 
Company in February 2016. Mr. Qi is currently a 
professor of Cheung Kong Graduate School of 
Business. He previously served as director and 
associate dean of the executive master of business 
administration department. Mr. Qi’s research interests 
primari ly focus on f inancial accounting, f inancial 
reporting and their impact on corporate business 
strategy. Mr. Qi has publ ished many art ic les in 
accounting and f inance journals. Mr. Qi worked 
at The Chinese University of Hong Kong and the 
Feature Syndicate of the Department of Home News 
for Overseas, Xinhua News Agency prior to joining 
Cheung Kong Graduate School of Business in 2002.

Mr. Qi was appointed as an independent non-
executive director of RoadShow Holdings Limited 
(stock code: 00888) on 21 November 2017, a company 
listed on the Stock Exchange. Currently Mr. Qi serves 
as independent director of Sohu.com Inc. (NASDAQ: 
SOHU), iKang Healthcare Group, Inc. (NASDAQ: 
KANG) and Momo Inc. (NASDAQ: MOMO), all of which 
are listed on NASDAQ; and independent non-executive 
director of SinoMedia Holding Limited (stock code: 
00623) and Jutal Offshore Oil Services Limited (stock 
code: 03303), all of which are listed on the Stock 
Exchange. Mr. Qi served as an independent non-
executive director of Honghua Group Limited (stock 
code: 00196) from 18 January 2008 to 1 January 
2018, a company listed on the Stock Exchange, and 
an independent non-executive director of Dalian 
Wanda Commercial Properties Co., Ltd. (stock code: 
03699) from 29 January 2016 to 20 September 2016, 
a company delisted from the Stock Exchange on 20 
September 2016. Mr. Qi had also been an independent 
director of Focus Media Holding Limited (NASDAQ: 
FMCN) and AutoNavi Holdings Ltd. (NASDAQ: AMAP), 
all of which were listed on NASDAQ, an independent 
director of Bona Film Group Limited which was listed 
on NASDAQ and ceased to be a public company in 
April 2016, and an independent director of China 
Vanke Co., Ltd. (a company listed on the Shenzhen 
Stock Exchange, stock code: 000002; and listed on 
the Stock Exchange, stock code: 02202).

Mr. Qi graduated with a doctoral degree in accounting 
from The Eli Broad Graduate School of Management 
of Michigan State University in the U.S.A. in 1996. He 
also obtained a master’s degree in management from 
University of Hawaii in the U.S.A in 1992 and dual 
bachelor’s degrees (in biophysics and international 
news) f rom Fudan Universi ty in 1985 and 1987 
respectively.

獨立非執行董事（續）

齊大慶先生，53 歲，於二零一六年二月獲委
任為本公司獨立非執行董事，以及本公司審核
委員會、提名委員會及薪酬委員會成員。齊先
生現為長江商學院教授，曾任該學院高級管理
人員工商管理碩士主任及副院長，齊先生的主
要研究領域為財務會計、財務報告及其對企業
業務戰略的影響。齊先生曾在財務及會計刊物
上發表過多篇論文。齊先生於二零零二年加入
長江商學院前曾任職於香港中文大學及新華社
對外部特稿社。

齊先生於二零一七年十一月二十一日獲委任為
路訊通控股有限公司（股份代號：00888）之獨
立非執行董事，該公司於聯交所上市。齊先生
現任在美國納斯達克上市的搜狐網絡有限公
司（股份代號：SOHU）、愛康國賓健康體檢管
理集團有限公司（股份代號：KANG）及陌陌科
技公司（股份代號：MOMO）的獨立董事；以
及在聯交所上市的中視金橋國際傳媒控股有限
公司（股份代號：00623）及巨濤海洋石油服務
有限公司（股份代號：03303）的獨立非執行董
事。齊先生曾於二零零八年一月十八日至二零
一八年一月一日擔任宏華集團有限公司（股份
代號：00196）之獨立非執行董事，該公司於
聯交所上市；及於二零一六年一月二十九日至
二零一六年九月二十日擔任大連萬達商業地產
股份有限公司（股份代號：03699）之獨立非執
行董事，該公司於二零一六年九月二十日於聯
交所除牌。齊先生亦曾任在美國納斯達克上市
的分眾傳媒控股有限公司（股份代號：FMCN）
和高德軟件有限公司（股份代號：AMAP）之獨
立董事、博納影業集團有限公司（曾於美國納
斯達克上市，於二零一六年四月不再為上市公
司）之獨立董事及在深圳證券交易所及在聯交
所上市的萬科企業股份有限公司（深圳證券交
易所股份代號：000002 和聯交所股份代號：
02202）之獨立董事。

齊先生於一九九六年取得美國密歇根州立大學
艾利布羅管理研究院會計學博士學位，並於
一九九二年取得美國夏威夷大學的管理碩士學
位及於一九八五年及一九八七年取得復旦大學
的雙學士學位（生物物理及國際新聞）。
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Independent Non-Executive 
Directors (Continued)

Mr.  Chu Chung Yue ,  Howard ,  aged 69 ,  was 
appointed as an independent non-executive Director, 
the chairman of the Audit Committee and a member 
of the Remuneration Committee and the Nomination 
Committee of the Company in August 2011.

Mr. Chu was the vice president, Asia and chief 
representative, China of Teck Resources Limited. 
Mr. Chu was responsible for the development of an 
Asian strategy for the company, monitoring China’s 
economic performance and promot ing business 
development opportunities in China. Mr. Chu held 
various positions including corporate controller for 
Teck Resources Limited from 1978 to 2007 and was 
the vice president, Asia and chief representative, 
China from 2007 to April 2011.

Mr. Chu holds a bachelor degree in commerce from 
University of British Columbia and was a member of 
the Chartered Professional Accountants of Canada.

Senior Management

Mr. Chan Man Ko, aged 43, joined the Group in 
November 2015, is the Chief F inancia l  Of f icer , 
Company Secretary and a Senior Managing Director of 
the Group. Before joining the Group, Mr. Chan worked 
for China Taiping Insurance Holdings Company 
Limited (stock code: 00966) for over 11 years and 
had served several positions including deputy general 
manager of finance department, chief financial officer 
and company secretary. Prior to this, he worked for 
Deloitte Touche Tohmatsu for 7 years.

Mr. Chan is an associate member of Institute of 
Chartered Accountants in England and Wales, and 
associate member and practicing member of Hong 
Kong Institute of Certified Public Accountants.

Mr. He Shiqiang , aged 48, joined the Group in 
September 2015, as Head of I.T. and Operations. 
Prior to joining the Group, Mr. He was the head 
of operat ions of Shanghai-based Paci f ic Asset 
Management Co. 2013 to 2015. Before that, Mr. He 
worked, from 2009 to 2013, for Shanghai-based BNY 
Mellon Western Fund Management Co. as CTO, CRO 
and COO and served on the company supervisory 
board. Prior to moving to Shanghai, Mr. He worked in 
various technology and consulting roles in the U.S., 
including software architect for Maple Securities and 
senior consultant in PA Consulting Group. Mr. He 
received a B.S. degree from Peking University and 
a master degree from Massachusetts Institute of 
Technology.

獨立非執行董事（續）

朱宗宇先生，69 歲，於二零一一年八月獲委
任為本公司之獨立非執行董事、審核委員會主
席，以及薪酬委員會及提名委員會成員。

朱先生為 Teck Resources Limited 之亞洲區
副總裁兼中國區首席代表。朱先生負責發展
該公司之亞洲策略、 監察中國之經濟表現及促
進中國之業務發展機會。朱先生自一九七八
年 至 二 零 零 七 年 間 曾 擔 任 Teck Resources 
Limited 之多個職務（包括財務審計總監），及
自二零零七年至二零一一年四月間曾出任亞洲
區副總裁及中國區首席代表。

朱先生持有英屬哥倫比亞大學之商業學士學
位，並為加拿大特許專業會計師公會之會員。

高級管理人員

陳文告先生，43 歲，於二零一五年十一月加
入本集團，為本集團之首席財務總監、公司秘
書及高級董事總經理。加入本集團之前，陳先
生於中國太平保險控股有限公司（股份代號：
00966）工作超過 11 年，並曾擔任財務部副總
經理、財務總監及公司秘書等職位。此前，彼
曾於德勤．關黃陳方會計師行工作 7 年。

陳先生為英格蘭及威爾斯特許會計師協會會
員、香港會計師公會會員及執業會計師。

何世強先生，48 歲，於二零一五年九月加入
本集團，為本集團信息科技及運營總監。加入
本 集 團 前， 何 先 生 於 2013 年 至 2015 年 在 上
海供職於太平洋保險集團資產管理公司，任營
運部總經理。在此之前，何先生於 2009 年至
2013 年任職於紐銀梅隆西部基金，歷任首席
技術官╱首席風控官╱首席運營官， 擔任公
司監事。在遷居上海之前，何先生在美國多家
機構擔任技術和諮詢職位，包括在紐約地區的
楓葉證券公司任軟件架構師，和波士頓地區的
博安諮詢高級諮詢師。何先生擁有北京大學學
士學位以及美國麻省理工學院碩士學位。
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Senior Management (Continued)

Mr. John Maguire ,  aged 54, jo ined the Group 
in September 2011. Mr. Maguire is the Head of 
Corporate Finance and Senior Managing Director of 
the Group. Prior to joining the Group, Mr. Maguire 
was the managing director and a co-founder of a 
boutique corporate finance firm from 2000 to 2011. 
Before that, Mr. Maguire was, from 1995 to 2000, 
an executive director in the corporate finance arm 
of an international broking and corporate finance 
group, responsible for the Group’s corporate finance 
activities in Hong Kong and South East Asia. From 
1991 to 1995, Mr. Maguire worked as a solicitor 
in Hong Kong. Prior to relocating to Hong Kong in 
1991, Mr. Maguire worked as a solicitor in the City of 
London.

Mr. Maguire is a member of the Listing Committee of 
the Stock Exchange. Mr. Maguire is a deputy chairman 
of the Takeovers and Mergers Panel and a member 
of the Takeovers Appeal Committee of the Securities 
and Futures Commission. Mr. Maguire is the chairman 
of the Hong Kong Securities and Investment Institute 
and a senior fellow of the Institute. Mr. Maguire is a 
member of the HKTDC Financial Services Advisory 
Committee and is a member of the Asian Financial 
Forum Steering Committee.

Mr. Maguire is a solicitor admitted in England and 
Wales (non-practicing) and in Hong Kong. Mr. Maguire 
is a member of the Law Society of Hong Kong’s 
Company Law Committee.

高級管理人員（續）

John maguire 先生，54 歲，於二零一一年
九月加入本集團。Maguire 先生為本集團之企
業融資部主管及高級董事總經理。加入本集團
前，Maguire 先生於二零零零年至二零一一年
為一家精品企業融資公司之董事總經理及聯席
創辦人。Maguire 先生於一九九五年至二零零
零年為一家國際性之經紀及企業融資集團之
企業融資部執行董事，負責集團於香港及東南
亞之企業融資活動。Maguire 先生於一九九一
年至一九九五年於香港任職律師。於一九九一
年遷居香港前，Maguire 先生於倫敦市任職律
師。

Maguire 先生現為聯交所上市委員會之委員。
Maguire 先生亦為證券及期貨事務監察委員會
收購及合併委員會副主席以及收購上訴委員會
委員。Maguire 先生亦為香港證券及投資學會
之主席及傑出資深會員。Maguire 先生亦為香
港貿易發展局金融服務諮詢委員會委員及亞洲
金融論壇策劃委員會委員。

Maguire 先生為英格蘭及威爾士及香港認許之
律師（非執業）。Maguire 先生為香港律師會公
司法委員會委員。
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Senior Management (Continued)

Ms. Li Yuan, aged 40, joined the Group in April 
2016, is the Head of Wealth Management and a 
Senior Managing Director of the Group. Ms. Li has 
around 15 years’ experience in the asset management 
industry. Prior to joining the Group, Ms. Li was the 
managing director of State Street Global Advisors in 
Hong Kong, leading both the sales and client services 
team to develop and maintain business relationships 
with financial institutions of North Asia. Before that, 
Ms. Li served as an executive director of the global 
portfolio investment department and the private equity 
department at Goldman Sachs (Tokyo) and Goldman 
Sachs (Hong Kong). Ms. Li has extensive experience 
i n  bus iness  deve lopmen t  and exce l l en t  sa l es 
capability. Ms. Li has a deep insight in global assets 
allocation and multi-asset allocation strategy. Ms. Li 
is very skilled in designing and executing customized 
investment plans. Ms. Li also has rich experience 
in creating investment strategies with quantitative 
models. She was also a member of an investment 
team with combined assets under management of 
approximately US$50 billion.

Ms. Li graduated from Tokyo Institute of Technology, 
and obtained a Bachelor degree in Computer Science 
and a Master degree in Communication Engineering.

Ms. Qin Li, aged 45, joined the Group in June 2017, 
is a Senior Managing Director of the Group. With 
nearly two decades of experience working in the 
PRC banking industry, Ms. Qin took up employment 
with China Investment Bank and China CITIC Bank 
respectively and took part in foreign government 
loans ,  cus tody ,  re ta i l i ng ,  p r i va te bank ing and 
bank f inancia l  management businesses in the i r 
chronologica l  order ,  thereby enjoy ing a weal th 
of exper ience in wealth management and asset 
management. Prior to joining the Group, Ms. Qin 
was an assistant to the general manager of the 
department of financial management business at the 
headquarter of China CITIC Bank, tasked with product 
development and investment management for the 
bank’s financial management business and leading 
a team with a portfolio of assets in excess of RMB 
600 billion with the scope of investments covering 
debentures, stocks, der ivat ives, and al ternat ive 
assets.

Ms. Qin graduated from Nankai University in the PRC 
with a bachelor’s degree in finance and received 
her master’s degree in business administration from 
the University of Wyoming in the United States of 
America.

高級管理人員（續）

李瑗女士，40 歲，於二零一六年四月加入本
集團，為本集團財富管理主管兼高級董事總
經理。李女士擁有約 15 年的資產管理行業工
作經驗。加入本集團前，李女士曾在香港出
任 道 富 環 球 投 資 管 理（State Street Global 
Advisors）的董事總經理，帶領銷售和客戶服
務團隊開拓及維護北亞區域金融機構的業務關
係。在此之前，李女士也曾任職高盛資產管理

（東京）及高盛資產管理（香港），擔任其全球
組合投資部門及私募部門的執行董事。李女士
擁有豐富的業務開拓實戰經歷和出色的銷售能
力。李女士對全球資產配置和多資產投資組合
策略有深入的瞭解，熟悉為客戶量身定制的投
資方案的設計執行，並在開發投資方案的計
量模型方面有豐富經驗，所在團隊共同管理約
500 億美元投資組合。

李女士畢業於日本東京工業大學，獲得電腦科
學的學士學位及通信工程的碩士學位。

秦莉女士，45 歲，於二零一七年六月加入本
集團，為本集團高級董事總經理。秦女士擁有
中國銀行業近 20 年工作經驗，分別在中國投
資銀行和中信銀行任職，先後從事外國政府貸
款、託管、零售、私人銀行和銀行理財業務，
在財富管理和資產管理方面擁有豐富的經驗。
加入本集團前，秦女士任中信銀行總行理財業
務管理部總經理助理，負責該行理財業務的產
品開發和投資管理業務，其所帶領的團隊所管
理的資產逾人民幣 6000 億元，投資領域覆蓋
債券、股票、衍生品及另類資產。

秦女士持有中國南開大學金融學學士學位及美
國懷俄明大學工商管理碩士學位。
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The board of directors (the “Board”) of Yunfeng 
F i n a n c i a l  G r o u p  L i m i t e d  ( t h e  “ C o m p a n y ” )  i s 
committed to maintaining high standards of corporate 
governance. I t bel ieves that a high standard of 
corporate governance provides a framework and solid 
foundation for attracting and retaining high calibre 
and talented management, promoting high standards 
of accountability and transparency and meeting the 
expectations of all the shareholders of the Company 
(the “Shareholders”).

The principles of corporate governance adopted by 
the Company and its subsidiaries (collectively the 
“Group”) stress the importance of a quality board, 
sound in terna l  cont ro ls ,  and t ransparency and 
accountability to all the Shareholders.

Throughout year ended 31 December 2017 ( the 
“Yea r ” ) ,  t he  Company has  comp l i ed  w i th  the 
a p p l i c a b l e  c o d e  p r o v i s i o n s  o f  t h e  C o r p o r a t e 
Governance Code (the “CG Code”), as set out in 
Appendix 14 to the Rules Governing the Listing of 
Securities (the “Listing Rules”) on The Stock Exchange 
of Hong Kong Limited (the “Stock Exchange”), except 
for certain deviations which are summarised below:

(a)	C ode Provision A.4.1

Code provision A.4.1 provides that non-executive 
directors should be appointed for a specific term, 
subject to re-election. The Company deviates 
from this provision because the non-executive 
D i r ec to r s  and i ndependen t  non-execu t i ve 
Directors do not currently have specific terms of 
appointment. However, the articles of association 
of the Company states that one-third of the 
Directors for the time being or, if the number is 
not a multiple of three, then, the number nearest 
to but not less than one-third, shall retire from 
office by rotation, provided that every Directors 
shall be subject to retirement by rotation at least 
once every three years at each annual general 
meeting, and offer themselves for re-election. 
As such, the Board considers that sufficient 
measures have been put in place to ensure the 
Company’s corporate governance practice in 
this aspect provides sufficient protection for 
the interests of Shareholders to a standard 
commensurate with that of the code.

(b)	C ode Provision E.1.2

Due to other engagement, Mr. Yu Feng, the 
Chairman of the Group, was unable to attend the 
annual general meeting of the Company held on 
21 June 2017.

雲 鋒 金 融 集 團 有 限 公 司（「本 公 司 」）董 事 會
（「董事會」）致力維持高水準之企業管治，相
信高水準之企業管治能提供有效架構及穩固根
基，吸引及挽留能力出眾及富有才幹之管理
層、促進高標準之問責及透明度及達致本公司
全體股東（「股東」）之期望。

本公司及其附屬公司（統稱「本集團」）採納之企
業管治原則著重高質素之董事會、健全之內部
監控以及對全體股東保持透明及問責。

於二零一七年十二月三十一日止年度（「本年
度」）內，本公司已遵守香港聯合交易所有限公
司（「聯交所」）證券上市規則（「上市規則」）附
錄十四所載之相關企業管治守則（「企管守則」）
條文，惟下文所述之偏離除外：

(a) 守則條文第a.4.1條

根 據 守 則 條 文 第 A.4.1 條， 非 執 行 董 事
應以指定任期聘任並須接受重選。由於
目前本公司之非執行董事及獨立非執行
董事並無指定任期，故本公司偏離此條
文。 然 而， 根 據 本 公 司 之 組 織 章 程 細
則，當時三分之一之在任董事（倘人數並
非三之倍數，則最接近但不少於三分之
一之人數）須輪值卸任。於每屆股東週年
大會上，每位董事需要至少每三年須輪
席退任一次，並膺選連任。因此，董事
會認為此方面已採取足夠措施確保本公
司之企業管治常規可充分保障股東之權
益，並符合守則所規定的標準。

(b) 守則條文第e.1.2條

由於其他事務，主席虞鋒先生未能出席
於二零一七年六月二十一日舉行之股東
週年大會。
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(c)	C ode Provision C.2.5

Internal and external audit are regarded as 
the third l ine of defence in the Group’s risk 
management and internal control systems and 
therefore the importance of such is h ighly 
regarded. Currently, the internal audit function 
is absent as the Group is stil l in transitional 
period in which internal policies and procedures 
are being formulated and established. Internal 
reviews are being conducted quite frequently, 
detai ls are disclosed in the section headed 
“Risk Management and Internal Control” of this 
corporate governance report. The Group also 
relies on any reports from the external audit to 
the management and the Audit Committee in 
relation to any detected significant deficiencies in 
the Group’s internal control systems.

Code of Conduct for Securities 
Transactions

The Company has adopted the code of conduct 
regarding director’s securities transactions with terms 
no less exacting than the required standard set out 
in the Model Code for Securities Transactions by 
Directors of Listed Issuers as set out in Appendix 10 
of the Listing Rules (the “Model Code”). Following 
specific enquiry by the Company, all the directors of 
the Company (the “Directors”) have confirmed that 
they have complied with the required standards as 
stated in the Model Code throughout the Year.

The Board

The Board is responsible for the formulation of the 
Group’s strategies, pol icies and business plans, 
regulating and reviewing risk management and internal 
control systems, formulating the Group’s corporate 
governance policy, and supervising the management 
of the business operations of the Group to ensure 
that its business objectives are met. The Board 
also ensures adequacy of resources, qualifications 
and experience of the Board members. The senior 
management of the Group is responsible for the day-
to-day operations of the Group and accountable to 
the Board.

(c) 守則條文第c.2.5條

內部及外部審核被視為本集團風險管理
及內部控制系統的第三道防線，因此，
其重要性受到高度重視。目前，由於本
集團仍然處於過渡期，其正在制訂及設
立內部政策及程序，故仍然缺乏內部審
核職能。內部檢討頻繁地進行，詳情載
於本企業管治報告「風險管理及內部控
制」一節。本集團還依靠外部審計向管理
層和審計委員會提供的有關任何已發現
的內部控制系統的重大缺陷報告。

進行證券交易之行為守則

本公司已採納一套有關董事進行證券交易之行
為守則，其條款不遜於上市規則附錄十所載之
上市發行人董事進行證券交易的標準守則（「標
準守則」）所規定的標準。經本公司作出具體查
詢後，本公司全體董事（「董事」）已確認，彼等
於本年度內一直遵守標準守則規定的標準。

董事會

董事會負責制訂本集團之策略、政策及業務規
劃、規範及檢討風險管理及內部監控體系、制
訂本集團之企業管治政策，及監督本集團之業
務營運管理，確保實現業務目標。董事會亦確
保董事會成員具備充足的資源、資歷及經驗。
本集團管理層負責本集團之日常營運，並對董
事會負責。
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The Board (Continued)

The Board has a balance of skills and experience 
appropriate for the requirements of the business of 
the Group. As at the date of this report, the Board 
comprises the following Directors:

Chairman

Mr. Yu Feng (Non-executive Director)

Executive Directors

Ms. Li Ting (Chief Executive Officer)
Mr. Huang Xin

Non-executive Directors

Mr. Ko Chun Shun, Johnson
Ms. Hai Olivia Ou

Independent non-executive Directors

Mr. Lin Lijun
Mr. Qi Daqing
Mr. Chu Chung Yue, Howard

The current Directors and their brief biographical 
details are set out in the section headed “Biographical 
Details of Directors and Senior Management” of this 
annual report.

There are no financial, business, family or other 
mate r ia l / re levan t  re la t ionsh ips be tween Board 
members and between the Chairman and the chief 
executive officer (the “CEO”).

The Company has been maintaining the number of 
independent non-executive Directors at not less than 
one-third of the number of the Board members and 
has ensured that at least one of the independent 
non-executive Directors has appropriate professional 
qual i f icat ions, or accounting or related f inancial 
management expertise as required by the Listing 
Rules. The participation of independent non-executive 
Directors in the Board brings independent judgement 
to ensure the interests of all Shareholders have been 
duly considered.

董事會（續）

董事會兼具本集團業務所需之適當技能和經
驗。於報告日期，董事會由以下董事組成：

主席

虞鋒先生（非執行董事）

執行董事

李婷女士（行政總裁）
黃鑫先生

非執行董事

高振順先生
海歐女士

獨立非執行董事

林利軍先生
齊大慶先生
朱宗宇先生

現任董事及其簡歷載於本年報「董事及高級管
理人員履歷」一節。

董事之間及主席與行政總裁（「行政總裁」）之間
並無任何財務、業務、家屬或其他重大╱相關
關係。

本公司一直維持獨立非執行董事人數不少於董
事人數三分之一，並確保至少有一名獨立非執
行董事具備上市規則規定之適當專業資格或會
計或相關財務管理專長。獨立非執行董事之參
與賦予董事會獨立判斷，確保全體股東之利益
得到妥善考慮。
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The Board (Continued)

For a Director to be considered independent, that 
Director should not have any direct or indirect material 
interest in the Group. In determining the independence 
of Directors, the Board follows the requirement set 
out in the Listing Rules. The Company has received 
from each of the independent non-executive Directors 
a confirmation of his independence pursuant to Rule 
3.13 of the Listing Rules in respect of the year ended 
31 December 2017 and the Company considers that 
they are independent.

T h e  r o l e s  o f  t h e  C h a i r m a n a n d  t h e  C E O a r e 
complementary, but importantly they are distinct and 
separate with a clear and well established division of 
responsibilities.

T h e  C h a i r m a n  ( a s s u m e d  b y  M r .  Y u  F e n g )  i s 
responsible for setting strategic targets, providing 
l e a d e r s h i p  t o  t h e  B o a r d ,  m o n i t o r i n g  B o a r d 
effectiveness and fostering constructive relationship 
between Directors.

The CEO (assumed by Ms. Li Ting) is responsible for 
managing the business of the Group, attending to the 
formulation and implementation of Group’s policies, 
and assuming ful l accountabil ity for the Group’s 
operations. Acting as the principal manager of the 
Group’s business, the CEO develops a strategic 
operating plan that reflects the long-term objectives 
and pr ior i t ies establ ished by the Board, and is 
directly responsible for maintaining the operational 
performance of the Group. Working with the senior 
management and the Board, the CEO ensures that 
the funding requirements of the business are met and 
closely monitors the operating and financial results 
against the plans. The CEO also takes remedial 
actions when necessary and advises the Board of any 
significant developments and issues of the Group.

董事會（續）

就被視為獨立之董事而言，其不得於本集團擁
有任何直接或間接重大權益。於釐定董事之獨
立性時，董事會遵循上市規則之規定。本公
司已收到各獨立非執行董事根據上市規則第
3.13 條發出的截至二零一七年十二月三十一
日止年度的獨立性確認函，而本公司認為彼等
均屬獨立。

主席與行政總裁兩個角色有互補作用，但重要
的是兩者獨立分明、分工清晰妥當。

主席（由虞鋒先生擔任）負責制定戰略目標、領
導董事會、確保董事會具成效及促進董事良好
關係。

行政總裁（由李婷女士擔任）負責管理本集團業
務，參與制訂及實行本集團政策，並全權負責
本集團營運。身為本集團業務之主要管理人，
行政總裁切合董事會所訂立的長期目標及發展
重點制訂策略性經營規劃，並直接負責維持本
集團之營運表現。行政總裁與高級管理人員及
董事會合作，確保滿足業務之資金要求，並密
切監督經營及財務業績是否符合規劃。行政總
裁亦於有需要時採取補救措施，並就本集團之
任何重大發展及事項向董事會提供建議。
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The Board (Continued)

The Board meets regularly and at least 4 times a year. 
Between scheduled meetings, senior management of 
the Group provides to the Directors the information 
on the activities and developments in the businesses 
of the Group on a timely basis and, when required, 
addit ional Board meetings are held. In addit ion, 
the Directors have full access to the information of 
the Group and to independent professional advice 
whenever should they consider necessary. During the 
year ended 31 December 2017, a total of 4 Board 
meetings and 1 general meeting (“2017 AGM”), were 
held and the attendance of each Director is set out 
below:

Number of meetings attended in the year ended 
31 December 2017/Number of meeting eligible to attend

截至二零一七年十二月三十一日出席
會議次數╱合資格參加的會議次數

Board NC RC AC 2017 AGM

董事會
提名

委員會
薪酬

委員會
審核

委員會

二零一七年
股東

週年大會       

Chairman 主席

Mr. Yu Feng 虞鋒先生 4/4 2/2 — — 0/1

Executive Directors 執行董事

Ms. Li Ting 李婷女士 4/4 — — — 1/1
Mr. Huang Xin 黃鑫先生 4/4 — 1/1 — 0/1

Non-executive Directors 非執行董事

Mr. Ko Chun Shun, 
Johnson 

高振順先生
4/4 — — — 0/1

Ms. Hai Olivia Ou 海歐女士 4/4 — — — 1/1
Mr. Huang Youlong 

(resigned on  
11 January 2018)

黃有龍先生 
（於二零一八年 
一月十一日辭任） 0/4 — — — 0/1

Independent non-
executive Directors

獨立 
非執行董事

Mr. Lin Lijun 林利軍先生 1/4 0/2 0/1 0/2 0/1
Mr. Qi Daqing 齊大慶先生 2/4 1/2 1/1 0/2 0/1
Mr. Chu Chung Yue, 

Howard
朱宗宇先生

4/4 2/2 1/1 2/2 0/1
Dr. Wong Yau Kar, David, 

GBS, JP (resigned on 
3 November 2017)

黃友嘉博士 , 
GBS, JP （於二零
一七年十一月三日
辭任） 2/3 — — 2/2 1/1

Note:

NC – Nomination Committee
RC – Remuneration Committee
AC – Audit Committee

董事會（續）

董事會定期召開會議，每年至少舉行 4 次。於
已定會期的會議之間，本集團高級管理人員及
時向董事提供有關本集團業務活動和發展之資
料，並於有需要時舉行額外的董事會會議。此
外，董事可於彼等認為有需要時全面獲得本集
團資料及獨立的專業意見。於截至二零一七年
十二月三十一日止年度，本公司合共舉行 4 次
董事會會議及 1 次股東大會（「二零一七年股東
週年大會」），各董事之出席情況載列如下：

附註：

NC — 提名委員會
RC — 薪酬委員會
AC — 審核委員會
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Professional Training for Directors

All Directors, including independent non-executive 
D i rectors ,  shou ld a lways know the i r  co l lect ive 
responsibilities as Directors and of the businesses and 
activities of the Group. Each newly appointed Director 
would receive an induction package covering the 
Group’s businesses and the statutory and regulatory 
obligations of a director of a listed company.

Dur ing the year ended 31 December 2017, a l l 
Directors have received the following trainings:

Directors

Training on corporate 
governance, regulatory 
development and other

relevant topics

董事
有關企業管治、監管發展及

其他相關課題之培訓   

Chairman 主席

Mr. Yu Feng 虞鋒先生 3

Executive Directors 執行董事

Ms. Li Ting 李婷女士 3
Mr. Huang Xin 黃鑫先生 3

Non-executive Directors 非執行董事

Mr. Ko Chun Shun, Johnson 高振順先生 3
Ms. Hai Olivia Ou 海歐女士 3
Mr. Huang Youlong  

(resigned on 11 January 2018)
黃有龍先生（於二零一八年 

一月十一日辭任） 3

Independent non-executive 
Directors

獨立非執行董事

Mr. Lin Lijun 林利軍先生 3
Mr. Qi Daqing 齊大慶先生 3
Mr. Chu Chung Yue, Howard 朱宗宇先生 3
Dr. Wong Yau Kar, David, GBS, JP 

(resigned on 3 November 2017)
黃友嘉博士 , GBS, JP  （於二零

一七年十一月三日辭任） 3   

董事專業培訓

全體董事（包括獨立非執行董事）應清楚彼等
身為董事之共同責任並了解本集團的業務及活
動。每名新上任之董事將收到一套入職資料，
涵蓋本集團業務及上市公司董事須承擔之法定
及監管責任。

於截至二零一七年十二月三十一日止年度，全
體董事已接受下列培訓：
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Board Diversity Policy

The Company has adopted a board diversity policy 
in October 2013 which sets out the approach to 
achieve and maintain diversity on the Board in order 
to enhance the effectiveness of the Board.

The Company recognises the benefits of a Board that 
possesses an appropriate balance and levels of skills, 
experience, expertise and diversity of perspectives 
essential to support the execution of its corporate 
and business strategies and to enhance the quality 
and effectiveness of its performance. Board diversity 
will strengthen the Company’s strategic objectives in 
driving business results; enhancing good corporate 
governance and reputat ion; and at t ract ing and 
retaining talent for the Board.

The Company seeks to achieve Board diversi ty 
through the consideration of a number of factors, 
including professional qualifications and experience, 
cu l tura l  and educat ional background, race and 
ethnicity, gender, age and length of service. The 
Company will also take into consideration factors 
based on i ts own business model and speci f ic 
needs from time to time in determining the optimum 
composition of the Board.

As at the date of this report, the Board composition 
under major criteria for diversity was summarised as 
follows:

0

1

2

3

4

5

6

7

8

Master Degree
碩士學位

Bachelor Degree
學士學位

Investment
投資

Scholar
學者

Accounting and
Finance
會計及財務

Actuarial
精算

Financial Institution
金融機構

Other
其他

Female
女

Male
男

Executive
Directors
執行董事

Non-executive
Directors
非執行董事

Independent
Non-executive

Directors
獨立非執行董事

Doctorate Degree
博士學位

66-70

51-55

41-45

36-40

1-5

>5

Designation
任職

Gender
性別

Age Group
年齡

Professional
Experience
專業經驗

Directorship with
Company

(no. of years)
服務年期

Education 
Background
教育背景

董事會成員多元化政策

公司於二零一三年十月採納董事會成員多元化
政策，當中載列為達致及維持董事會成員多元
化，提升董事會運作效率而採取之方針。

本公司了解，具備平衡之結構及適當水平之技
能、經驗、專長及不同觀點，對支持董事會執
行企業及業務策略及提升其運作質素及效率至
關重要。董事會成員多元化將增強本公司提升
經營業績、完善良好的企業管治及聲譽及為董
事會吸引及挽留人才之策略目標。

本公司力求考慮多項因素（包括專業資格及經
驗、文化及教育背景、種族、性別、年齡及服
務時間），貫徹董事會成員多元化。於釐定董
事會之最優配置時，本公司亦會根據自身業務
模式及不時之需考慮其他因素。

於報告日期，按主要的多元角度之董事會的組
成概覧如下：
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Board Diversity Policy (Continued)

T h e  B o a r d  c o n s i d e r s  t h a t  t h e  c u r r e n t  b o a r d 
composition is diverse and meets the criteria of the 
board diversity policy. Accordingly, no measurable 
objectives have been set for implementing the said 
policy. The Board will review the policy from time 
to time to ensure that the board diversity policy is 
complied with.

A copy of the board diversity policy is published on 
the Company’s website for public information.

Board Committees

Regarding the corporate governance function, during 
the year ended 31 December 2017, the Board has 
reviewed and monitored the training and continuous 
professional development of Directors and senior 
management. The Board has also reviewed and 
ensured compl iance o f  the re levant  l ega l  and 
regulatory requirements, the code of conducts, 
corporate governance policies and practices and 
the disclosure in the Corporate Governance Report. 
Besides, the Company has set up three committees 
including, the nomination committee, the remuneration 
committee and the audit committee. Each committee 
has its specific terms of reference with reference to 
the CG Code.

Remuneration Committee

The remuneration committee of the Company (the 
“Remuneration Committee”) was chaired by Mr. Lin 
Lijun with existing members of Mr. Huang Xin, Mr. 
Chu Chung Yue, Howard and Mr. Qi Daqing. The 
Remuneration Committee is responsible to make 
recommendation to the Board on the remuneration 
packages of Directors and senior management of the 
Group. In addition, the Remuneration Committee shall 
meet as and when required to consider remuneration 
related matters such as making recommendations to 
the Board on the Group’s policy and structure for the 
remuneration of Directors and senior management, 
and to assist the Group in the administration of the 
fair and transparent procedure for setting policies on 
the remuneration of Directors and senior management 
of the Group. The written terms of reference are 
posted on the websites of the Company and the Stock 
Exchange, Code provision B.1.2(c)(ii) was adopted by 
the Remuneration Committee.

董事會成員多元化政策（續）

董事會認為現行董事會的組成是多樣的，符合
董事會多元化政策的標準。據此，概無制定可
計量目標對該政策加以落實。董事會將不時檢
討董事會的多樣性，以確保符合董事會的多元
化政策。

董事會成員多元化政策之文本載於本公司網
站，供公眾查閱。

董事委員會

就企業管治職能而言，於截至二零一七年十二
月三十一日止年度，董事會已檢討及監察董事
及高級管理人員之培訓及持續職業發展。董事
會亦已檢討及確保遵守相關法律及監管規定、
行為守則，企業管理政策及實務及企業管治報
告之披露。此外，本公司已設立三個委員會，
包括提名委員會、薪酬委員會及審核委員會。
各委員會均已參考企管守則制定明確的職權範
圍。

薪酬委員會

本公司之薪酬委員會（「薪酬委員會」）由林利
軍先生擔任主席，現有成員包括黃鑫先生、朱
宗宇先生及齊大慶先生。薪酬委員會負責就本
集團董事及高級管理人員之薪酬待遇向董事會
提供建議。此外，薪酬委員會須於有需要時舉
行會議，考慮薪酬相關事宜（如就本集團之董
事及高級管理人員薪酬政策及架構向董事會提
供建議），及協助本集團於制訂董事及本集團
高級管理人員之薪酬政策時落實公平透明之程
序。書面職權範圍載於本公司及聯交所網站。
薪酬委員會已採納守則條文 B.1.2(c)(ii)。
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Remuneration Committee (Continued)

During the Year, the Remuneration Committee held 
1 meeting. The Remuneration Committee reviewed 
the remuneration packages for Directors and senior 
management of the Group.

Details of the remuneration of the Directors during the 
Year are set out in note 8 to the financial statements. 
The remuneration of the senior management during 
the Year falls within the following bands:

Number of Individual
僱員人數   

Nil to HK$5,000,000 5,000,000 港元以下 3
HK$5,000,001 to HK$6,000,000 5,000,001 港元至 6,000,000 港元 1
HK$16,000,001 to HK$17,000,000 16,000,001 港元至 17,000,000 港元 1   

Nomination Committee

The nomination committee of the Company (the 
“Nomination Committee”) was chaired by Mr. Yu 
Feng with existing members of Mr. Lin Lijun, Mr. Chu 
Chung Yue, Howard and Mr. Qi Daqing. The terms 
of reference of the Nomination Committee have been 
determined with reference to the CG Code and posted 
on the websites of the Company and the Stock 
Exchange.

The roles and functions of the Nomination Committee 
include reviewing the structure, size and composition 
of the Board at least once every year, making 
recommendations on any proposed changes to the 
Board to complement the Group’s corporate strategy, 
identifying individuals suitably qualified to become 
members of the Board and selecting individuals 
nominated for directorship (if necessary), assessing 
the independence of the independent non-executive 
Directors and making recommendations to the Board 
on the appointment or re-appointment of directors 
and succession planning for directors, in particular 
the Chairman and the chief executive officers. In 
considering the nomination of new directors, the 
Board will take into account the qualification, ability, 
working experience, leadership and professional 
ethics of the candidates.

The Nomination Committee is also responsible for 
the review of the board’s diversity policy, considering 
factors including but not l imited to gender, age, 
cul tura l and educat ional background, ethnic i ty , 
profess iona l  exper ience, sk i l l s ,  knowledge and 
length of service of Board members, and review the 
measurable objectives that the Board has set for 
implementing the board diversity policy (if any), and 
monitor the progress on achieving the measurable 
objectives (if any).

薪酬委員會（續）

本年度內，薪酬委員會舉行 1 次會議。薪酬委
員會已審閱本集團董事及高級管理人員之薪酬
待遇。

年內，有關董事的薪酬披露載於綜合財務報表
附註 8，高級管理層的薪酬介乎下列範圍：

提名委員會

本公司之提名委員會（「提名委員會」）由虞鋒先
生擔任主席，現有成員包括林利軍先生、朱宗
宇先生及齊大慶先生。提名委員會之職權範圍
乃參考企管守則釐定，並載於本公司及聯交所
網站。

提名委員會之角色及職能包括至少每年檢討董
事會之架構、人數及組成一次，就擬對董事會
作出調整以補充本集團之企業策略的事項提供
建議，物色合資格擔任董事者及甄選獲提名擔
任董事者（如需要），評核獨立非執行董事之
獨立性，及就董事之委任或重新委任以及董事

（尤其是主席及行政總裁）繼任計劃向董事會提
供建議。考慮提名新董事時，董事會將考慮候
選人之資歷、能力、工作經驗、領導才能及職
業操守。

提名委員會亦負責檢討董事會成員多元化政
策，所考慮因素包括（但不限於）董事之性別、
年齡、文化及教育背景、種族、專業經驗、技
能、知識及服務時間，並會檢討董事會為實施
董事會成員多元化政策而制定之可計量目標

（如有），以及監督可計量目標（如有）之完成進
度。
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Nomination Committee (Continued)

During the Year, the Nomination Committee held 
2 meet ings. The commit tee considered the re-
election of the retiring Directors and assessed the 
independence of each independent non-executive 
D i r ec to r .  The  commi t t ee  a l so  cons ide red  the 
nomination of appointment of non-executive Directors 
after completion of the very substantial acquisition 
in re lat ion to acquis i t ion of 60% of the issued 
share capital of MassMutual Asia Limited (definition 
and detailed information referred to circular of the 
Company dated 21 December 2017). In considering 
the nomination of appointment of directors, the 
Nomina t i on  Commi t t ee  assessed the  r e l evan t 
candidates on criteria such as integrity, experience, 
skill, professional qualifications and ability to commit 
time etc, and made recommendation to the Board for 
approval.

Audit Committee

The audit committee of the Company (the “Audit 
Committee”) is chaired by Mr. Chu Chung Yue, 
Howard, with existing and former members of Mr. Lin 
Lijun, Mr. Qi Daqing, and Dr. Wong Yau Kar, David, 
GBS, JP. Dr. Wong Yau Kar, David, GBS, JP resigned 
as a member of the Audit Committee on 3 November 
2017.

Mr. Chu holds a bachelor’s degree in commerce from 
University of British Columbia and is a member of the 
Chartered Professional Accountants of Canada. Mr. 
Chu has appropriate professional qualifications as 
required under Rules 3.10(2) and 3.21 of the Listing 
Rules.

The terms of reference of the Audit Committee are in 
line with the CG Code and are posted on the websites 
of the Company and the Stock Exchange. Under its 
amended terms of reference, dated 21 December 
2015, the Audit Committee is required, amongst other 
things, to oversee the relationship with the external 
auditors, to review the Group’s preliminary results, 
interim results and annual financial statements and to 
monitor the integrity of the financial statements of the 
Group, to review the scope, extent and effectiveness 
of the Company’s financial controls, risk management 
and internal control systems, internal audit and to 
review the Group’s financial and accounting policies.

提名委員會（續）

本年度內，提名委員會舉行 2 次會議。委員會
已考慮重選退任董事及評估獨立非執行董事的
獨立性。提名委員會亦考慮了於完成關於收購
美國萬通保險亞洲有限公司已發行股本 60%
之非常重大的收購事項（定義及詳細資料見本
公司日期為二零一七年十二月二十一日之通
函）後提名委任非執行董事。考慮提名委任董
事時，提名委員會已對相關候選人進行評估，
以其誠信、經驗、技能、專業資格及所能付出
的時間等作為標準，並向董事會提出建議。

審核委員會

本公司之審核委員會（「審核委員會」）由朱宗
宇先生擔任主席，現有成員及前成員包括林利
軍先生、齊大慶先生及黃友嘉博士，GBS，
JP。 黃 友 嘉 博 士，GBS，JP 於 二 零 一 七 年
十一月三日辭任審核委員會成員。

朱先生持有英屬哥倫比亞大學之商業學士學
位，並為加拿大特許專業會計師公會會員。朱
先生具備上市規則第 3.10(2) 及第 3.21 條規定
之適當專業資格。

審核委員會之職權範圍符合企管守則，並載於
本公司及聯交所網站。根據其於二零一五年
十二月二十一日之經修訂職權範圍，審核委員
會須（其中包括）監督與外聘核數師之關係，審
閱本集團之初步業績、中期業績及年度財務報
表，監察本集團財務報表之完整性，檢討本公
司財務監控、風險管理、內部監控及體系及內
部審計之範圍、程度及成效，以及審閱本集團
之財務及會計政策。
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Audit Committee (Continued)

The Audit Committee held 2 meetings during the Year. 
There is no disagreement between the Board and 
the Audit Committee on the selection, appointment, 
resignation or dismissal of the external auditors. 
The Audit Committee has reviewed, inter alia, the 
accounting principles and practices adopted by the 
Group and discussed internal controls, f inancial 
reporting and risk management matters of the Group. 
The Audit Committee has also reviewed, and had 
discussions with external auditors, on the interim and 
annual consolidated financial statements of the Group.

Auditor’s Remuneration

A summary of fees for audit and non-audit services is 
as follows:

31 December
 2017

31 December
 2016

Nature of services 服務性質
於二零一七年

十二月三十一日
於二零一六年

十二月三十一日
HK$’000 HK$’000

千港元 千港元    

Audit services 審計服務 2,220 1,850
Other services 其他服務 6,340 910    

Total 總計 8,560 2,760    

Responsibilities for Preparing the 
Financial Statements

The directors acknowledge that it is their responsibility 
for preparing financial statements which give a true 
and fair view.

The statement of the auditor of the Company on their 
responsibilities on the financial statements is set out 
in the Independent Auditor’s Report of this annual 
report.

R i s k  M a n a g e m e n t  a n d  In  t e r n a l 
Control

Whi le Yunfeng Financia l Group pursues growth 
in business, it also recognises the importance of 
effectively managing various risks associated with 
its operations. The Group aims to achieve a good 
balance between risks and growth by implementing 
appropriate risk management and internal control.

審核委員會（續）

本年度內，審核委員會舉行 2 次會議。董事會
與審核委員會對於挑選、委任、辭退或罷免外
聘核數師並無分歧。審核委員會已審閱（其中
包括）本集團採納之會計原則和實務，並已討
論本集團之內部監控、財務報告及風險管理事
宜。審核委員會亦已審閱並與外聘核數師討論
本集團之中期及年度綜合財務報表。

核數師酬金

審計與非審計服務之費用概列如下：

編製財務報表的責任

董事確認編製真實與公平的財務報表是彼等的
責任。

本公司的核數師就財務報表應承擔的責任聲
明，詳列於該年報之獨立核數師報告書內。

風險管理及內部監控

雲鋒金融集團在追求業務增長的同時，也認識
到有效管理與經營相關的各種風險的重要性。
本集團旨在通過實施適當風險管理及內部監
控，在風險及增長間實現良好的平衡。
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Organisation

The Board has the overall responsibility for evaluating 
and determining the nature and extent of the risks it 
is willing to take in achieving the Group’s strategic 
objectives, and maintaining sound and effect ive 
r isk management and in terna l  cont ro l  systems 
(including reviewing their effectiveness) to safeguard 
Shareholders’ investment and the Group’s assets. To 
this end, management continues to allocate resources 
for a risk management and internal control systems to 
provide reasonable, though not absolute, assurance 
against material misstatement or loss and to manage 
rather than eliminate the risk of failure to achieve 
business objectives.

Corporate governance commit tee of the Group 
(the “Corporate Governance Committee”) is made 
up of the Chief Executive Off icer and members 
who represent each of the key departments or 
business units, including finance, technology, risk 
management, operat ions, legal , compl iance and 
project management with the responsibility to oversee 
the Group’s overall risk management and internal 
control systems and has the ultimate responsibility 
f o r  t h e  e s t a b l i s h m e n t  a n d  i m p l e m e n t a t i o n  o f 
r isk governance framework, appet i te/tolerances, 
strategies, policies and procedures. The compliance 
manual sets out the guidelines on reporting and 
disseminating inside information, and the Corporate 
Gove rnance Commi t tee  i s  de lega ted w i th  the 
continuing responsibility to monitor adherence and 
compliance with all significant legal and regulatory 
requirements. The Risk Oversight Committee (ROC) 
is a sub-committee under the Corporate Governance 
Committee, responsible for the risk management and 
internal control.

The ROC comprises business heads, general counsel, 
head of compliance and head of risk management and 
is chaired by the Chief Executive Officer. Authority is 
delegated from the Corporate Governance Committee 
and the function of the committee is risk governance 
for the Group.

The Chief Risk Officer (the “CRO”) is responsible for 
maintaining the effectiveness of the risk management 
framework and for supervision of daily operation of 
the risk management department.

組織

董事會全面負責評估及釐定為達成本集團戰略
目標所願承擔風險的性質及程度，以及維持
穩健及有效的風險管理及內部監控系統（包括
檢討有關成效），以保障股東投資及本集團資
產。為此，管理層繼續分配資源予風險管理及
內部監控系統，為不會有重大的失實陳述或損
失作出合理（而非絕對）的保證，並管理（而非
消除）未能達到業務目標的風險。

本集團企業管治委員會（「企業管治委員會」）
由行政總裁及各主要部門或業務單位（包括財
務、技術、風險管理、營運、法律、合規及項
目管理）之成員組成，負責監督本集團的整體
風險管理及內部監控系統，並負有最終責任設
立及實施風險管治框架、偏向╱承受能力、戰
略、政策及程序。合規手冊載列有關報告及發
佈內幕消息的指引，而企業管治委員會獲授權
持續負責監督貫徹執行及遵守所有重大法律及
監管規定。風險監督委員會（「風險監督委員
會」）為隸屬企業管治委員會的小組委員會，負
責風險管理及內部監控。

風險監督委員會由業務主管、總法務顧問、合
規主管及風險管理主管組成，由行政總裁擔任
主席。授權由企業管治委員會授出，該委員會
的職責為行使本集團風險管治職能。

首席風險官（「首席風險官」）負責維持風險管理
框架的有效性，並負責監督風險管理部門的日
常營運。
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R i s k  M a n a g e m e n t  a n d  In  t e r n a l 
Control Systems

Based on industry practice, the Group adopts the 
industry standard “Three Lines of Defense” for the 
management of r isks, compr is ing the fo l lowing 
elements:

(1)	 1st Line of Defence: The business which owns 
and manages its risks;

(2)	 2nd Line of Defence: The r isk management 
and operation function, which defines and co-
ordinates the operat ional r isk strategy and 
framework; and

(3)	 3rd Line of Defence: Internal and external audit, 
who provide independent assurance.

Each of the Group’s departments conducts r isk 
management and internal control that responds to the 
risk profile and size of each business in accordance 
with basic policies. Risk management department, 
together with other concerned management functions, 
monitor and communicate the risk exposures and 
issues to the management. Critical issues will be 
escalated to different committees according to pre-set 
rules, discussions will be held and resolutions will be 
found by responsible committees. The process used 
to identify, evaluate and manage significant risks is 
set out in the Report of the Directors on pages 47 to 
51 of this annual report.

R i s k  M a n a g e m e n t  a n d  In  t e r n a l 
Control Review

Risk management department, led by the Chief 
Risk Officer, working under the guidance of risk 
managemen t  po l i c i es ,  has  deve l oped va r i ous 
procedures to manage, monitor and report identified 
risk factors that the Group’s might encounter on a 
daily basis. Apart from periodic risk reports that are 
sent out to major management members and stake-
holders, communications are also conducted through 
regular Corporate Governance Committee meetings. 
Ad hoc risk reports would also be produced, whenever 
there are risk issues that need to be addressed 
immediately.

2017 has been a successful year in terms of risk 
management under the current control framework 
built in the past year, focusing on identifying potential 
risks, risk reporting as well as improving and fixing 
procedures. As of the time when the annual review is 
composed, there are no any risk incidents that have 
caused significant financial losses to the Group due 
to control failures.

風險管理及內部控制系統

根據行業慣例，本集團就管理風險採納「三道
防線」的行業標準，其包括以下元素：

(1) 第一道防線：業務部門擁有並管理其風
險；

(2) 第二道防線：風險管理及營運職能，定
義並協調營運風險戰略及框架；及

(3) 第三道防線：內部及外部審核，提供獨
立保證。

本集團各部門按照基本方針進行風險管理及內
部監控，以對各業務的風險狀況及規模作出反
應。風險管理部門連同其他相關管理職能監督
並向管理層傳達風險敞口及問題。重要議題將
根據預先設定的規則上呈不同的委員會，負責
委員會將進行討論並作出決議。用於識別、評
估和管理重大風險的過程載於本年度報告的董
事會報告 47 至 51 頁。

風險管理及內部控制檢討

風險管理部門由首席風險官領導，該部門根據
風險管理政策指引工作，並已制定各種程序管
理、監察及報告本集團每天可能遇到的已識別
風險因素。除發送予主要管理層成員及利益相
關者的定期風險報告外，亦舉行定期企業管治
委員會會議。每當出現需要即時處理的風險問
題時，亦將編製特定風險報告。

就過去一年建立的現有內部控制框架下的風險
管理而言，二零一七年實為成功的一年，集中
於識別潛在風險，風險報告以及改進和確定程
序。截至編製年度審閱報告時，概無因控制失
當而對本集團造成重大財務損失的任何風險事
件。
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R i s k  M a n a g e m e n t  a n d  In  t e r n a l 
Control Review (Continued)

The review of the effectiveness of the Group’s risk 
management and internal control systems has been 
conducted annually by the Board. During the Year, 
the Board and the Audit Committee, through the 
Corporate Governance Committee, has reviewed 
the adequacy and effect iveness of the Group’s 
risk management and internal control systems and 
considered that the risk management and internal 
control systems are effective and adequate. The 
Group’s Risk Management and Internal Control Report 
for 2017 was compiled to cover (i) the key risks of 
the Group; (ii) developments in business and extent 
of the risks in 2017, and responses to changes in its 
business and the external environment; (iii) associated 
action plans and controls designated to mitigate 
the key r isks, where appl icable, at appropr iate 
level; (iv) the adequacy of resources, qualifications 
and experience, training programs and budget of 
accounting, and financial reporting functions; and (v) 
the compliance with relevant laws and regulations 
that have a significant impact on the business and 
operation of the Group. The Risk Management and 
Internal Control Report was presented to the Audit 
Committee and the Board for review in March 2018.

Dissemination of Inside Information

The Company is committed to a consistent practice 
of timely, accurate and sufficiently details disclosure 
of material information about the Group. With the 
guidelines of the Company regarding the disclosure 
of inside information, the Group has management 
controls in place to ensure that potential inside 
information can be promptly identified, assessed and 
escalated for the attention of the Board to decide 
about the need for disclosure.

With respect to procedures and internal controls for 
the handling and dissemination of inside information, 
the Company:

—	 is we l l  aware o f  i ts  ob l igat ions under the 
Securities and Futures Ordinance, the Listing 
R u l e s  a n d  t h e  o v e r r i d i n g  p r i n c i p l e  t h a t 
in fo rmat ion wh ich is  cons idered as ins ide 
information should be announced promptly when 
it is the subject of a decision

風險管理及內部控制檢討（續）

董事會每年檢討一次本集團風險管理和內部控
制系統的有效性。於本年內，董事會及審核委
員會已通過企業管治委員會，檢討本集團風險
管理及內部監控系統的充分性及有效性，並
認為風險管理及內部監控系統屬有效及充分。
本集團已編製二零一七年風險管理及內部監控
報告，以匯報 (i) 本集團的主要風險；(ii) 二零
一七年的業務發展及風險幅度，以及應對其業
務及外部環境變化的能力；(iii) 在適當層面（如
適用）用以減輕主要風險的相關行動計劃及監
控措施；(iv) 資源、資格及經驗、培訓計劃及
會計及財務報告職能預算的充足性；及 (v) 遵
守對本集團業務及營運有重大影響的相關法律
法規。風險管理及內部監控報告於二零一八年
三月提交審核委員會及董事會審閱。

發佈內幕消息

本公司致力貫徹執行及時、準確及充份詳細地
披露本集團之重大消息。在本公司有關內幕消
息披露指引之基礎下，本集團已設有管理監
控，確保可即時識別、評估及提交潛在內幕消
息以供董事會決定是否需要作出披露。

就有關處理及發佈內幕消息的程序及內部監控
措施而言，本公司：

— 清楚了解根據證劵及期貨條例以及上市
規則所應履行的責任，及內幕消息須在
決定時立即公佈的重大原則
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Dissemination of Inside Information 
(Continued)

—	 conducts its affairs with close regard to the 
“Guidelines on Disclosure of Inside Information” 
issued by the Securities and Futures Commission

—	 in fo rms a l l  D i rec to rs ,  sen io r  management 
and related staff of the latest regulations and 
requirements according to the letters issued or 
announcements published by the Securities and 
Futures Commission and the Stock Exchange

—	 has developed procedures and mechanisms for 
the disclosure of inside information

—	 has inc luded in  i t s  Compl iance Manua l  a 
strict prohibition on the unauthorised use of 
confidential, sensitive or inside information, and 
has communicated this to all staff

—	 has established and implemented procedures 
for responding to external enquiries about the 
Company’s affairs. Only directors and delegated 
management of the Company can act as the 
Company’s spokespersons and respond to 
enquiries on designated areas

Company Secretary

All Directors have access to the advice and services 
of the Company Secretary. The Company Secretary 
reports to the Board, and is responsible for ensuring 
that Board procedures are followed and for facilitating 
in fo rmat ion f lows and commun ica t ions among 
Directors as wel l as with Shareholders and the 
management.

Mr. Chan Man Ko, the company secretary of the 
Company, has complied with the training requirement 
of the Listing Rules during the Year.

發佈內幕消息（續）

— 於處理有關事務時恪守證劵及期貨事務
監察委員會頒佈的「內幕消息披露指引」

— 根據證劵及期貨事務監察委員會及聯交
所發出的函件或所刊發的公告，將最新
的規則及規定知會所有董事、高級管理
層及有關員工

— 已建立內幕消息披露流程及機制

— 合規手冊已明確訂明嚴禁未經授權使用
機密、敏感或內幕消息，並已將此項行
為守則傳達予全體員工

— 就外界對本公司事務作出的查詢訂立及
實施回應程序。僅本公司董事及指定管
理人員能擔任本公司發言人，回應指定
範疇內的查詢

公司秘書

所有董事均可以取得公司秘書的建議和享用其
服務。公司秘書向董事會匯報，並負責確保董
事會程序得到遵守、促進董事之間的信息流和
相互溝通、以及股東與管理層之溝通。

於本年度，本公司之公司秘書，陳文告先生已
遵守上市規則的培訓要求。
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Shareholders’ Right

How Shareholders Can Convene an Extraordinary 
General Meeting (“EGM”)

An EGM may be convened by the Directors on 
requisition of Shareholders holding not less than 
one-twentieth (5%) of the total voting rights of all 
Shareholders or by such Shareholder(s) who made 
the requisition (as the case may be) pursuant to 
section 566 to 568 of the Companies Ordinance 
(Chapter 622, Laws of Hong Kong) (the “Companies 
Ordinance”) and the articles of association of the 
Company. The objects of the meet ing must be 
stated in the requisition which must be signed by 
the requisitionist(s) and deposited at the registered 
office of the Company. Shareholders should follow 
the requirements and procedures as set out in the 
Companies Ordinance for convening an EGM.

Procedures for Putting Forward Proposals at a 
General Meeting

Pursuant to the Companies Ordinance, Shareholders 
representing not less than one-fortieth (2.5%) of the 
total voting rights of all Shareholders; or not less 
than 50 Shareholders on which there has been paid 
up an average sum, per Shareholder, of not less 
than HK$2,000, may make requisition in writing for 
proposing resolution or business to be dealt with at 
the next general meeting. Shareholders should follow 
the requirements and procedures as set out in section 
615 of the Companies Ordinance for putting forward a 
proposal at a general meeting.

Procedures for Directing Shareholders’ Enquiries 
to the Board

Shareholders may at any time send their enquiries and 
concerns to the Board in writing through the company 
secretary whose contact details are as follows:

S u i t e s  3 2 0 1 - 3 2 0 4 ,  O n e  E x c h a n g e  S q u a r e ,  
8 Connaught Place, Central, Hong Kong

Fax: (852) 2845 9036/(852) 3102 9022
Email: ir@yff.com

Shareholders may also make enquiries with the Board 
at the general meetings of the Company.

股東權利

股東召開股東特別大會（「股東特別大會」）之條
件

股東特別大會可由董事因應持有不少於本公
司所有股東總投票權二十分之一（5%）的本公
司股東之要求召開，或由根據香港法例第 622 
章公司條例（「公司條例」）第 566 至 568 條及本
公司組織章程細則提出要求（視情況而定）之股
東召開。大會之目的必須於請求書中說明，並
由請求人簽署後存放於本公司之註冊辦事處。
股東必須遵守公司條例所載有關召開股東特別
大會之規定及程序。

於股東大會上提出建議之程序

根據公司條例，持有不少於全體股東總投票
權四十分之一（2.5%）之股東，或不少於 50 名
本公司股東，且每人已繳足平均款項不少於
2,000 港元，可書面要求於下屆股東大會上提
呈審議決議案或事項。股東於股東大會上提出
建議須遵守公司條例第 615 條所載之規定及程
序。

股東向董事會作出查詢之程序

股東可隨時以書面形式透過公司秘書向董事會
提出查詢及問題，公司秘書之聯絡方式如下：

香港中環康樂廣場 8 號交易廣場一座 3201 至
3204 室

傳真：(852) 2845 9036 ╱ (852) 3102 9022
電郵：ir@yff.com

股東亦可於本公司股東大會上向董事會作出查
詢。
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Investor Relations

The Board is committed to providing clear and 
full performance information of the Group to the 
Shareholders through the publication of interim and 
annual reports. In addition to the circulars, notices 
and f inancia l reports sent to the Shareholders, 
additional information of the Group is also available to 
the Shareholders on the Group’s website.

Shareholders are encouraged to attend the annual 
general meeting for which at least 20 clear business 
days’ notice is given. The Chairman and Directors 
(including chairman/members of the Audit Committee, 
the Nomination Committee and the Remuneration 
Committee) as well as the representative of external 
auditor, should attend and answer questions on the 
Group’s business at the meeting. All resolutions at 
the general meeting are decided by a poll which is 
conducted by the Group’s share registrar.

The Group values feedback from the Shareholders on 
its effort to promote transparency and foster investor 
relationships. Comments and suggestions are always 
welcomed.

Constitutional Documents

There are no changes in the constitutional documents 
of the Company during the Year. The latest version 
of the articles of association of the Company is 
posted on the website of the Company and the Stock 
Exchange.

投資者關係

董事會透過刊發中期及年度報告，致力向股東
提供有關本集團表現的清晰及全面之資料。除
向股東寄發的通函、通告及財務報告外，股東
亦可登入本集團網站，查詢本集團之其他資
料。

本集團鼓勵股東出席股東週年大會，並會至少
提前 20 個完整營業日發出通告。主席與董事

（包括審核委員會、提名委員會及薪酬委員會
主席╱成員）以及外聘核數師代表需要出席大
會，解答有關本集團業務之問題。股東大會上
提呈之所有決議案均以投票方式表決，票數由
本集團之股份過戶登記處點算。

本集團致力提高透明度及鞏固投資者關係，十
分重視股東之反饋意見。歡迎股東隨時提供寶
貴的意見與建議。

憲章文件

於本年度內，本公司之憲章文件並無變動。本
公司之組織章程細則之最新版本刊載於本公司
及聯交所網站。
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Report of the Directors
董事會報告

The directors of Yunfeng Financial Group Limited (the 
“Director”) submit herewith their report together with 
the audited consolidated financial statements for the 
year ended 31 December 2017 (the “Year”).

Principal Activities

The principal activity of Yunfeng Financial Group 
Limited (the “Company”) is investment holding. The 
activities of the principal subsidiaries are set out in 
note 15 to the financial statements. An analysis of 
the revenue and the results of the Company and its 
subsidiaries (collectively the “Group”) by business 
segments during the Year are set out in note 12 to the 
financial statements.

Business Review

Detailed business review is set out in “Management 
Discussion and Analysis (“MD&A”) section in this 
annual report from pages 8 to 17. Future development 
of the Company’s business is set out in the “CEO’s 
Statement” section and MD&A in this annual report 
from pages 4 to 7 and pages 17 to 18 respectively. 
An analysis of the Group’s performance during the 
Year using financial key performance indictors is 
provided in MD&A in this annual report from pages 
8 to 20. Discussions on the Group’s environmental 
policies and performance, compliance with relevant 
laws and regulations that have a significant impact 
on the Group and key relationships with employees, 
customers, suppliers and other stakeholders are set 
out in the Environmental, Social and Governance 
Report of this annual report.

Key risks and uncertainties

The Board is ult imately responsible for ensuring 
that the risk management practices of the Group 
are sufficient to mitigate the risks present in our 
bus inesses  and ope ra t i ons  as  e f f i c i en t l y  and 
effectively as possible. The Board delegates some of 
this responsibility to various operational departments.

The Group’s financial position, operations, business 
and prospects may be affected by the fol lowing 
identified risks and uncertainties. The Group adopts 
risk management policies, measures and monitoring 
s y s t e m s  t o  p r e - e m p t  a n d  c o n t a i n  e x p o s u r e s 
associated with the identified risks.

雲鋒金融集團有限公司董事（「董事」）提呈彼等
之報告連同截至二零一七年十二月三十一日止
年度（「本年度」）之經審核綜合財務報表。

主要業務

雲鋒金融集團有限公司（「本公司」）之主要業務
為投資控股。主要附屬公司之業務載於財務報
表附註 15。本公司及其附屬公司（統稱「本集
團」）於本年度之業務分部收入及業績分析載於
財務報表附註 12。

業務回顧

詳 細 業 務 回 顧 載 於 本 年 報「管 理 層 討 論 及 分
析」一節第 8 至 17 頁。本公司業務之未來發展
分別載於本年報「行政總裁報告」第 4 至 7 頁及

「管理層討論及分析」一節第 17 至 18 頁。本年
報「管理層討論及分析」第 8 至 20 頁提供了本
集團採用財務主要表現指標衡量本年度之表現
分析。關於本集團環境政策和表現，遵守對本
集團以及對員工，客戶，供應商和其他利益相
關者的主要關係有重大影響的相關法律法規，
載於本年度報告的環境，社會與管治報告。

主要風險與不確定因素

董事會最終負責保障本集團有充足的風險管理
常規，能盡可能直接有效地減低業務營運中的
風險。董事會將部分職責下放予各個經營部
門。

本集團的財務狀況、經營、業務及前景會受以
下已識別風險及不確定因素影響。本集團採用
風險管理政策、措施及監控系統，防範及控制
所面臨的相應已識別風險。
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Key risks and uncertainties (Continued)

Regulatory risk

Our businesses operate in highly-regulated markets 
and our success and operations can be impacted 
by changes to the regulatory environment and the 
structure of these markets. The Group pays close 
at tent ion to f inancia l  regulatory and legis lat ive 
developments of the markets it operates and actively 
monitors and consults with regulators of the markets 
on changes which could impact our business. Many 
of our key businesses are also subject to direct 
regulatory oversight and we are required to maintain 
the appropriate regulatory approvals and licenses 
to operate, and in some cases adhere to certain 
stringent financial and capital covenants.

Operational risk

This is the risk of loss resulting from inadequate or 
failed internal processes, people or system issues 
and from unforeseen external events. Operational risk 
usually includes the risks resulted from human error 
in internal operation, imperfection of internal process, 
information system fault or imperfection, trading 
failure and other reasons.

Our business and operations are at risk of disruption 
f rom techno log ies and processes .  In fo rmat ion 
technology and systems is critical to the Group’s 
operation and business development of securities 
trading, settlement and service, etc. The unreliability 
of system, imperfection of network technology and 
data error will inflict damage and economic losses to 
the Company.

The Group is responsible for managing client data and 
undertakes volumes of transactional processes via 
information technology and systems. There is a risk 
that failure to process these transactions correctly 
could result in loss and liabil it ies being incurred 
to third part ies, and result in breach of certain 
regulations of the Securities & Futures Commission 
(“SFC”), namely, the SFC (Client Money) Rules under 
the Securities and Futures Ordinance, which stipulates 
that cl ients’ money held-in-trust by the Group’s 
relevant operating subsidiaries must be reconciled, 
restored daily and segregated from those of the 
Group.

主要風險與不確定因素（續）

監管風險

我們在受到高度監管的市場經營業務，而我們
的成功與營運會受監管環境及市場結構的變動
影響。本集團密切關注經營所在市場的金融監
管及立法發展，積極監測並向市場監管機構諮
詢可能影響我們業務的變化。我們的許多核心
業務亦受監管機構的直接監督，須取得經營所
需的適當監管批文及牌照，且在一些情況下還
須遵循一些嚴格的金融及資本契諾。

經營風險

該風險指因內部流程不足或無效、人員或系統
問題及無法預見的外部事件引起損失的風險。
經營風險通常包括由內部操作中的人為錯誤、
內部流程存在缺陷、資訊系統故障或不完善、
交易錯誤及其他原因造成的風險。

我們的業務及經營面臨技術及流程中斷的風
險。資訊科技及系統對本集團證券交易、交收
及服務等的經營及業務發展至關重要。系統不
可靠、網絡技術有缺陷及數據錯誤將導致本公
司蒙受損害及經濟損失。

本集團負責管理客戶數據，並利用資訊科技及
系統進行大量交易程序。無法正確處理該等交
易有可能導致第三方產生損失及法律責任，並
造成違反證券及期貨事務監察委員會的特定規
例，即《證券及期貨條例》下的《證券及期貨（客
戶款項）規則》，該規則規定本集團的相關營運
附屬公司以信託方式持有的客戶款項須每日核
對、補還並與本集團之資金劃分開來。
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Key risks and uncertainties (Continued)

Operational risk (Continued)

In order to manage these risks, the Group invests 
significantly in technology, human resources and 
automated processes, business continuity plans to 
cope with events of operation and system failures 
and disaster recovery, and has also established, a 
dedicated I.T. team which is responsible for handling 
and responding rapidly to emergencies in a systematic 
manner to eliminate disruptions and disasters, and 
to ensure business continuity. The I.T. team also 
plays an important role in assessing the technological 
requirements and their viability of new business ideas 
and initiatives of the Group.

The Group remains proactive in its monitoring and 
improving the internal control mechanisms, l imits 
on authority and reporting of operational processes, 
strengthening the inspection and audit, intensifying 
the compliance and accountability system, to reduce 
the possibi l i ty of operat ional r isks and act ively 
and properly dealing with the adverse effects. The 
responsibility for managing operational risks rests 
with each and every employee, functions, divisions 
and departments of the Group. The responsibility is 
continuous and we adapt our response accordingly to 
the changing operating environment.

The Group recognises that operational risks cannot 
be eliminated completely, but will strive to persist 
in its strengthening and implementation of robust 
compliance and risk management measures, improve 
business processes, strengthen the professional 
integrity and ethics of staff through education and 
training to avoid, detect and identify risks, prevent 
money-laundering, insider dealing, conflict of interest 
and other possible violations, to pre-empt, manage 
and reduce these operational risks exposure.

Credit Risk

Cred i t  r i sks  w i l l  a r i se  when a  c l i en t /coun te r -
party fails to perform its financial and contractual 
obligations. To minimise and control this risk, the 
Group has established and enforced stringent due 
diligence assessment and credit control procedures 
to evaluate the creditworthiness of its clients and 
counterparties. Preventatively and clearly defined 
risk control measures have been deployed to screen, 
evaluate potential clients and determine and assess 
the relevant creditworthiness and credit ratings which 
are used to determine appropriate trading and credit 
limits for all clients/counterparties, including existing 
clients/counterparties.

主要風險與不確定因素（續）

經營風險（續）

為管理該等風險，本集團大力投資技術、人力
資源及自動化流程、應對運作及系統故障的業
務持續性計劃以及災難復原，並已建立專責資
訊科技團隊，負責有條不紊地處理及及時應
對突發狀況，排解干擾與災難及確保業務持續
性。資訊科技團隊亦在評估本集團的新業務
構思與計劃的技術要求及可行性中發揮重要角
色。
 

本集團堅持積極監測及完善內部監控機制、權
限及經營流程報告，加強監察與審核，強化合
規及問責體系以降低發生經營風險的可能性，
並積極妥善處理不利影響。管理經營風險之職
責依賴本集團每位僱員及所有職能、機構及部
門。這是一項持續性職責，我們會因應不斷變
化的經營環境調整應對措施。

本集團深知經營風險無法完全消除，惟仍將竭
盡全力，堅持鞏固與實施穩健的合規及風險管
理措施、完善業務流程以及透過教育和培訓加
強員工的職業誠信與道德，以避免、偵測及識
別風險，防止洗錢、內幕交易、利益衝突及其
他潛在的違規行為，以及防範、管理及減低所
面臨的經營風險。

信用風險

倘客戶╱對手方未能履行財務及合約責任將引
發信用風險。為最大程度減低及控制該風險，
本集團已制訂並執行嚴格的盡職審查評估及信
用監控程序，評定客戶及對手方的信譽度；實
施明確界定的防範性風險控制措施，篩選和評
估潛在客戶，並釐定和評定相關信譽度及信用
評級，用於為所有客戶╱對手方（包括現有客
戶╱對手方）釐定適當的交易及信貸額度。
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Key risks and uncertainties (Continued)

Credit Risk (Continued)

The safeguard and risk control measures include 
performing pre-screening and assess the client’s 
credit rating by reputable credit rating agencies; 
identify and review client’s investment objectives, 
investment h is tory ,  t rad ing f requency and r isk 
appetite; examine and review client’s/counterparty’s 
past payment records and history of defaults; identify 
and review the client’s capital base and the existence 
and amount of  guarantees and by whom such 
guarantees are given, if any; identify and review any 
known events which may have an adverse impact on 
the client’s/counterparty’s financial status, potential 
for default or accuracy of information stored regarding 
the client/counterparty. Trading and credit l imits, 
subject to the enforced and pre-determined maximum, 
are set specifically for each client in accordance with 
our assessments and their respective credit rating 
and trading needs. The Group’s exposure to the 
client’s and counterparties’ credit risks is continually 
monitored.

Liquidity Risk

Liquidity risk is the potential that the Group will be 
unable to meet its obligations when they fall due 
because of an ability to obtain adequate funding or 
liquidate assets. In managing liquidity risk, the Group 
continually monitors cash flows and maintains an 
adequate level of cash and credit facilities to ensure 
the ability to finance the Group’s operations and 
reduce the effects of cash flow fluctuations.

Certain principal operating subsidiaries of the Group 
are regulated by the SFC, the f inancia l market 
regulators and are subject to various liquidity and 
capital requirements as prescribed by the rules of 
the SFC. The Group has established procedures and 
monitoring systems, monitoring on a daily basis, to 
ensure that it maintains adequate and necessary liquid 
capital to facilitate its operating capability, to fund its 
business commitments as well as to comply with the 
relevant rules including the Financial Resources Rules.

T h e  G r o u p  h a s  m a i n t a i n e d  b a n k i n g  f a c i l i t i e s 
and f inanc ing a r rangement to meet  cash f low 
contingencies in its operations. The Company will 
also consider the need to raise capital funding in 
order to meet the Group’s expansion and growth in 
its business operations. The management believes 
that the Group’s current level of working capital 
is adequate to meet its operational and financial 
obligations.

主要風險與不確定因素（續）

信用風險（續）

安全保障及風險控制措施包括預先篩選並由知
名的信用評級機構評定客戶的信用評級；識別
及審閱客戶的投資目標、投資歷史、交易頻率
及風險偏好；檢查和審閱客戶╱對手方的過
往還款記錄及違約記錄；識別及審查客戶的資
本基礎，是否有擔保，以及擔保金額與擔保人

（如有）；識別及審查可能對客戶╱對手方的財
務狀況、違約可能性或已存置的客戶╱對手方
資料的準確性產生不利影響的任何已知事件。
每名客戶的交易及信用額度（以已執行及預設
的最大值為限）乃根據我們的評估結果與客戶
的信用評級及交易需求具體設定。本集團將持
續監察所面臨其客戶及對手方的信貸風險。

流動資金風險

流動資金風險指本集團因未能獲得足夠資金或
將資產變現而無法履行到期責任的風險。於管
理流動資金風險時，本集團持續監察現金流量
並維持水平充足的現金及信貸額度，以確保能
夠撥支本集團之經營所需及降低現金流量波動
之影響。

本集團多間主要營運附屬公司受證監會及多個
金融市場監管機構規管，須遵循證監會規則所
規定的多項流動資金及資本要求。本集團已制
訂多項程序及監測機制進行日常監測，確保維
持充足及必要的流動資本支持其經營能力，撥
支業務承擔及遵循相關規則（包括財政資源規
則）。

本集團維持銀行授信及融資安排，應對營運過
程中出現的現金流量突然不足。本公司亦將考
慮籌措股本融資之需要，以配合本集團業務營
運之擴張及增長。管理層認為，本集團目前的
營運資金水平足以應付其營運及財務責任。
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Key risks and uncertainties (Continued)

Market Risk

The operating performance of the Group highly relates 
to the changes in the economy, sentiments of the 
investors and securities market and has risks, volatility 
and uncertainties.

Market risk is the risk that the Group’s earnings and 
capital or its ability to meet its business objectives 
will be adversely affected by movement in foreign 
exchange rates, interest rates and equity prices.

Price risks of the Group include equity price risk, 
interest rate and exchange rate and fluctuation risks 
involved in the brokerage business, financial advisory 
and underwriting business and other business.

The Group cur ren t l y  has min ima l  exposure to 
foreign currency risk, but continues to monitor the 
relative foreign exchange positions of the mix of its 
assets and l iabil it ies. When appropriate, hedging 
instruments including forward contracts, swaps and 
currency loans would be used to manage the foreign 
exchange exposure. The foreign currency risk is 
managed and monitored on an on-going basis by 
senior management and relevant operation staff of the 
Group.

Equity price risk arises from fluctuation in market 
prices of the Group’s investment in financial assets. 
Senior management regularly reviews and monitors 
the mix of securities in its investment portfolio based 
on its fair value to ensure the loss arising from the 
changes in the market values of the investment 
portfol ios is minimised and contained within an 
acceptable range.

Results and Dividends

The results of the Group for the Year, and the 
statement of financial position of the Group as of 31 
December 2017 are set out in the financial statements 
on pages 86 to 89.

The Directors do not recommend the payment of a 
final dividend for the Year (2016: nil).

Share Capital

Details of the movements in the share capital of the 
Company during the Year are set out in note 29 (e) to 
the financial statements.

主要風險與不確定因素（續）

市場風險

本集團的營運表現與經濟、投資者情緒及證券
市場的變動密切相關，並承受風險、波動及不
確定因素。

市場風險指本集團的盈利和資本或其達致業務
目標之能力受到匯率、利率及股價波動的不利
影響之風險。

本集團的價格風險包括經紀業務、財務顧問及
承銷業務及其他業務涉及的股價風險、利率和
匯率波動風險。

本集團目前已將外匯風險敞口降至最低，惟仍
將繼續監察資產負債組合的相對外匯頭寸，並
將於適當時採用對沖工具（包括遠期合約、掉
期及貨幣貸款）管理匯兌風險。外匯風險由本
集團高級管理層及相關營運人員持續管理及監
察。

股權價格風險產生自本集團所投資金融資產的
市場價格波動。高級管理層定期按公平值審查
及監察投資組合內的證券，確保將由投資組合
市值變動產生的損失將至最低並控制在可接受
範圍內。

業績及股息

本集團於本年度之業績以及本集團於二零一七
年十二月三十一日之財務狀況表載於財務報表
第 86 至 89 頁。

董 事 不 建 議 派 付 本 年 度 末 期 股 息（二 零 一 六
年：無）。

股本

本公司於本年度之股本變動詳情載於財務報表
附註 29(e)。
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Distributable Reserves

Details of the distributable reserves of the Company 
as at 31 December 2017 are set out in note 29 (c) to 
the financial statements.

Five Year Financial Summary

A summary of the results and of the assets and 
liabilities of the Group for the last five financial years 
is set out on page 208.

Purchase, Sale or Redemption of the 
Listed Securities of the Company

During the Year, other than acting as an agent for 
cl ients of the Group and purchase of a total of 
48,000 shares of the Company (“Shares”) on-market 
by trustee under the share award scheme of the 
Company adopted by the Board on 12 December 
2016, neither the Company or any of its subsidiaries 
had purchased, sold or redeemed any of the listed 
securities of the Company.

Equity Linked Agreements

Details of the equity-linked agreements entered into 
during the Year or subsisting at the end of the Year 
are set out below:

Share Option Scheme

The Company has adopted a share option scheme on 
21 July 2011 (the “Share Option Scheme”).

The purpose of the Share Option Scheme is to provide 
the Company with a flexible means of giving incentive 
to rewarding, remunerat ing, compensat ing and/
or providing benefits to the participants (being any 
employee (whether full-time or part-time), Directors or 
consultants of each member of the Group, provided 
that the board of Directors may have absolute 
discretion to determine whether or not one falls within 
the above category) and for such other purposes as 
the Board may approve from time to time.

Pursuant to this 10-year term Share Option Scheme, 
the Company can grant options to participants for a 
consideration of HK$1.00 for each grant payable by 
the participant.

可分派儲備

本公司於二零一七年十二月三十一日之可分派
儲備詳情載於財務報表附註 29(c)。

五年財務概要

本集團於過去五個財政年度之業績及資產與負
債概要載於第 208 頁。

購買、出售或贖回本公司上市證券

於本年度內，除作為本集團客戶之代理及信託
人根據董事會於二零一六年十二月十二日採
納的本公司股份獎勵計劃於市場上購入合共
48,000 股本司股份（「股份」）外，本公司或其
任何附屬公司概無購買、出售或贖回本公司任
何上市證券。

股票掛鈎協議

於年內訂立或於年末績存之股票掛鈎協議詳情
載列如下：

購股權計劃

本公司於二零一一年七月二十一日採納一項購
股權計劃（「購股權計劃」）。

購股權計劃旨在為本公司提供靈活之激勵方
法，以獎賞、酬謝、補償及╱或提供福利予參
與者（即本集團各成員公司之任何僱員（不論全
職或兼職）、董事或顧問，惟董事會可全權釐
定有關人士是否屬於上述類別），以及為董事
會可不時批准之其他目的而設。

根據此 10 年期購股權計劃，本公司可向參與
者授出購股權，代價為參與者須就每次授出支
付 1.00 港元。
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Share Option Scheme (Continued)

No participant shall be granted an option, if the 
total number of shares issued and to be issued 
upon exercise of all the options granted and to be 
granted to such participant under the Share Option 
Scheme and any other share option schemes of 
the Company (including exercised, cancelled and 
outstanding options) in any 12-month period up to 
and including the date of such further grant would 
exceed 1% of the shares in issue unless such further 
grant has been approved by the shareholders of the 
Company (“Shareholders”) in general meeting with the 
participant and his associates abstaining from voting.

Where the Board proposes to grant any option to a 
participant who is a substantial Shareholder or an 
independent non-executive Director, or any of their 
respective associates, which would result in the 
Shares issued and to be issued upon exercise of all 
options already granted and to be granted under the 
Share Option Scheme and any other share option 
schemes of the Company (including options exercised, 
cancelled and outstanding) to him in the 12-month 
period up to and including the date of such grant:

(i)	 representing in aggregate more than 0.1% of the 
total number of Shares in issue; and

(ii)	 having an aggregate value, based on the closing 
price of the Shares at the date of each grant, in 
excess of HK$5,000,000,

such proposed grant of options must be approved by 
the Shareholders in general meeting. In such a case, 
the Company shall send a circular to its Shareholders 
containing all those terms as required under the 
Listing Rules. The participant concerned and al l 
connected persons of the Company must abstain 
from voting in favour of the resolution at such general 
meeting. Any vote taken at the meeting to approve 
the grant of such options must be taken on a poll.

Subscription price in respect of each share issued 
pursuant to the exercise of options granted hereunder 
shall be a price solely determined by the Board and 
notified to a participant and shall be at least the 
highest of: (a) the closing price of the shares as stated 
in the Stock Exchange daily quotation sheet on the 
date on which the option is offered to a participant, 
which must be a trading day; (b) a price being the 
average of the closing prices of the shares as stated 
in the Stock Exchange’s daily quotation sheets for 
the 5 trading days immediately preceding the date of 
offer; and (c) the nominal value of a share.

購股權計劃（續）

倘於截至授出購股權當日止（包括該日）任何
12 個月期間，根據購股權計劃及本公司任何
其他購股權計劃，已授予及將授予某參與者之
所有購股權（包括已行使、已註銷及尚未行使
之購股權）獲行使後所發行及將發行之股份總
數超過已發行股份之 1%，則不得向參與者授
出購股權，除非該進一步授出已在參與者及其
聯繫人士放棄投票之股東大會上獲本公司股東

（「股東」）批准。

倘董事會建議向主要股東或獨立非執行董事或
任何其相關聯繫人授予任何購股權，會令至有
關人士根據購股權計劃及本公司任何其他購股
權計劃獲授購股權當日止之 12 個月內所有已
授予或將授予之購股權（包括已行使、已註銷
及尚未行使之購股權）予以行使後所發行及將
發行之股份：

(i) 合共超過已發行股份總數之 0.1%；及

(ii) 根據各授出日期之股份收市價計算之總
價值超過 5,000,000 港元，

則有關授予購股權之建議必須經股東於股東大
會上批准，方可作實。在此情況下，本公司須
向其股東發出一份載有所有上市規則規定該等
條款之通函。於有關股東大會上，有關參與者
及所有本公司關連人士須就決議案放棄投贊成
票。任何於股東大會上就批准授出有關購股權
進行的表決須以投票表決方式進行。

因行使根據購股權計劃授出之購股權而發行之
每股股份之認購價由董事會全權決定及通知參
與者，且至少為下列各項中的最高者：(a) 於
向參與者提呈購股權要約之日（該日須為交易
日）股份在聯交所日報表所載之收市價；(b) 於
要約日期前 5 個交易日股份在聯交所日報表所
載收市價之均價；及 (c) 股份面值。
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Share Option Scheme (Continued)

According to the Share Opt ion Scheme, unless 
otherwise determined by the Board, there shall be 
no minimum holding period for the exercise of the 
options but the options are exercisable within the 
option period as determined by the Board and in any 
event such period shall not be longer than 10 years 
from the date upon which any particular option is 
granted.

The total number of share option that could be 
granted was 38,449,452, representing approximately 
10% of the total issued shares of the Company on 
the date of passing the resolution to refresh the Share 
Option Scheme limit at the annual general meeting on 
26 March 2012.

As at the date of this report, the total number of 
share option that can be granted was 27,954,040, 
representing approximately 1.15% of the total issued 
shares of the Company.

During the year, no share options had been granted, 
exercised, cancelled or lapsed or were outstanding.

Share Award Schemes

The Board had approved the adoption of two share 
award schemes respectively on 30 October 2014 (the 
“2014 Share Award Scheme”) and on 12 December 
2016 (the “2016 Share Award Scheme”).

The purposes of the above share award schemes are 
to (i) encourage or facilitate the holding of Shares 
by the selected part icipants; ( i i )  encourage and 
retain such individual to work with the Group; and 
(iii) provide additional incentive for them to achieve 
performance goals.

The maximum number of shares can be issued or 
purchased under the 2016 Share Award Scheme and 
the 2014 Share Award Scheme is 10% of the Shares 
in issue from time to time (i.e. 242,332,639 Shares, 
representing 10% of total issued Shares as at the 
date of this report).

購股權計劃（續）

根據購股權計劃，除非由董事會另行釐定，概
無行使購股權前須持有購股權之最短期限。購
股權可在董事會釐定之購股權期限內行使，惟
自授出任何特定購股權之日起的上述期限無論
如何不得超過 10 年。

可授出之購股權總數為 38,449,452 份，相當
於本公司於二零一二年三月二十六日之股東週
年大會上通過更新購股權計劃上限之決議案當
日之已發行股本約 10%。

於本報告日期，可予授出之購股權數目總數
為 27,954,040 份， 佔 本 公 司 已 發 行 股 本 約
1.15%。

於年內，概無購股權獲授出，行使，取消或失
效或尚未行使。

股份獎勵計劃

董事會分別於二零一四年十月三十日（「二零
一四年股份獎勵計劃」）及二零一六年十二月
十二日（「二零一六年股份獎勵計劃」）批淮通過
兩項股份獎勵計劃。

股份獎勵計劃旨在 (i) 鼓勵或促進獲選參與者持
有本公司股份；(ii) 鼓勵及挽留有關個人於本
集團工作；及 (iii) 向彼等提供額外獎勵，激勵
其達成表現目標。

根 據 二 零 一 六 年 股 份 獎 勵 計 劃 及 二 零 一 四
年 股 份 獎 勵 計 劃 可 發 行 或 購 買 之 最 高 股 份
數目為本公司不時發行股份數目的 10%（即
242,332,639 股股份，相當於本報告日期已發
行股份之 10%）。
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Share Award Schemes (Continued)

2014 Share Award Scheme

Since the date of adoption of 2014 Share Award 
Scheme (i.e. 30 October 2014) (the “2014 Adoption 
Date”) and up to the date of this report, a total of 
9,330,239 Shares have been awarded under the 2014 
Share Award Scheme, representing about 2.09% of 
the total number of Shares in issue as at the 2014 
Adoption Date and about 0.39% of the total issued 
Shares as at the date of this report.

During the Year, no Shares had been awarded under 
the 2014 Share Award Scheme and as at 31 December 
2017, 26,667 Shares were held by the trustee under the 
2014 Share Award Scheme.

Further details of the 2014 Share Award Scheme are set 
out in Note 30 to the consolidated financial statements. 
Details and other principal terms of the 2014 Share 
Award Scheme are set out in the announcement of the 
Company dated 30 October 2014.

2016 Share Award Scheme

Since the date of adoption of 2016 Share Award 
Scheme (i.e. 12 December 2016) (the “2016 Adoption 
Date”) and up to the date of this report, 23,990,000 
Shares have been awarded pursuant to the 2016 
Share Award Scheme together with 9,330,239 Shares 
awarded under the 2014 Share Award Scheme, 
representing in aggregate about 1.39% of the total 
number of Shares in issue as at the 2016 Adoption 
Date and about 1.37% of the total issued shares as at 
the date of this report.

TMF Trust (HK) Limited (“TMF Trustee”) and Bank 
o f  Commun ic a t i ons  T rus t ee  L i m i t ed  ( “BoCom 
Trustee”) have been appointed as the trustees for the 
administration of the 2016 Share Award Scheme. TMF 
Trustee shall hold the Shares for the benefit of the 
selected participants who are not connected persons 
(as defined under the Listing Rules) of the Company. 
BoCom Trustee shall hold the Shares for the benefit of 
the selected participants who are connected persons 
of the Company. BoCom Trustee and/or TMF Trustee 
shall not be entitled to exercise any voting rights in 
respect of any Shares held under the trust.

Dur ing the Year ,  20 ,190,000 Shares had been 
awarded under the 2016 Share Award Scheme and as 
at 31 December 2017, 19,480,000 and 48,000 Shares 
had been held by TMF Trustee and BoCom Trustee 
respectively under the 2016 Share Award Scheme.

Further details of the 2016 Share Award Scheme 
are set out in Note 30 to the consolidated financial 
statements. Detai ls and other principal terms of 
the 2016 Share Award Scheme are set out in the 
announcements of the Company dated 12 December 
2016, 11 January 2017 and 24 January 2017.

股份獎勵計劃（續）

二零一四年股份獎勵計劃

自採納二零一四年股份獎勵計劃日期起（即二
零 一 四 年 十 月 三 十 日 ）（「二 零 一 四 年 採 納 日
期」）及截至本報告日期，已根據二零一四年股
份獎勵計劃授出合共 9,330,239 股股份，相當
於二零一四年採納日期已發行股份數目總數約
2.09%，及於報告日期已發行股份數目總數約
0.39%。

於本年度，概無根據二零一四年股份獎勵計
劃授出股份，且於二零一七年十二月三十一
日，信託人根據二零一四年股份獎勵計劃持有
26,667 股股份。

二零一四年股份獎勵計劃之進一步詳情載於綜
合財務報表附註 30。二零一四年股份獎勵計
劃之詳情及其他主要條款載於本公司日期為二
零一四年十月三十日之公告。

二零一六年股份獎勵計劃

自採納二零一六年股份獎勵計劃日期起（即二
零一六年十二月十二日）（「二零一六年採納日
期」）及截至本報告日期，根據二零一六年股
份獎勵計劃授出 23,990,000 股股份連同根據
二零一四年股份獎勵計劃授出 9,330,239 股股
份，合共相當於約二零一六年採納日期已發行
股份數目總數約 1.39%，及於報告日期已發
行股份數目總數約 1.37%。

達 盟 信 託 服 務（香 港 ）有 限 公 司（「達 盟 信 託
人」）及交通銀行信託有限公司（「交通銀行信託
人」）已獲委任為管理二零一六年股份獎勵計劃
之信託人。達盟信託人將為非本公司關連人士

（定義見上市規則）之獲選參與者持有股份。交
通銀行信託人將為屬本公司關連人士之獲選參
與者持有股份。交通銀行信託人及╱或達盟信
託人不得行使於信託項下持有之任何股份之任
何投票權。

於本年度，根據二零一六年股份獎勵計劃授
出 20,190,000 股股份及於二零一七年十二月
三十一日，19,480,000 及 48,000 股股份分別
由達盟信託人及交通銀行信託人持有。

二零一六年股份獎勵計劃之進一步詳情載於綜
合財務報表附註 30。二零一六年股份獎勵計
劃之詳情及其他主要條款載於本公司日期為二
零一六年十二月十二日、二零一七年一月十一
日及二零一七年一月二十四日之公告。
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Directors

The directors of the Company during the Year and up 
to the date of this report are:

Chairman

Mr. Yu Feng (Non-executive Director)

Executive Directors

Ms. Li Ting (Chief Executive Officer)
Mr. Huang Xin

Non-executive Directors

Mr. Ko Chun Shun, Johnson
Ms. Hai Olivia Ou
Mr. Huang Youlong 

(resigned on 11 January 2018)

Independent non-executive Directors

Mr. Lin Lijun
Mr. Qi Daqing
Mr. Chu Chung Yue, Howard
Dr. Wong Yau Kar, David, GBS, JP 

(resigned on 3 November 2017)

In accordance with article 103(A) of the Company’s 
articles of association, Mr. Ko Chun Shun, Johnson, 
Ms. Li Ting and Mr. Qi Daqing shall retire by rotation 
and, being eligible, offer themselves for re-election 
at the forthcoming annual general meeting of the 
Company.

The Company has  rece i ved f rom each o f  the 
independent non-executive Directors a confirmation 
of his independence pursuant to Rule 3.13 of the 
Listing Rules in respect of the Year and the Company 
considers that they are independent.

Changes of Directors’ Information

The Change of directors’ information as required to 
be disclosed pursuant to Rule 13.51B(1) of the Listing 
Rules is set out below:

Mr. Ko Chun Shun, Johnson was re-designated from 
an executive director to a non-executive director of 
KuangChi Science Limited (stock code: 00439) on 16 
May 2017, a company listed on the Stock Exchange.

董事

本公司於本年度內及截至本報告日期之董事包
括：

主席

虞鋒先生（非執行董事）

執行董事

李婷女士（行政總裁）
黃鑫先生

非執行董事

高振順先生
海歐女士
黃有龍先生 
（於二零一八年一月十一日辭任）

獨立非執行董事

林利軍先生
齊大慶先生
朱宗宇先生
黃友嘉博士 , GBS, JP  
（於二零一七年十一月三日辭任）

根據本公司組織章程細則第 103(A) 條，高振
順先生、李婷女士及齊大慶先生須於本公司應
屆股東週年大會上輪值告退，並符合資格及願
膺選連任。

本公司已接獲各獨立非執行董事根據上市規則
第 3.13 條就其於本年度之獨立性提交之確認
函，而本公司認為彼等均屬獨立。

董事資料之變動

根據上市規則第 13.51B(1) 條須予披露之董事
資料變動載列如下：

高振順先生於二零一七年五月十六日由光啟
科學有限公司（於聯交所上市之公司，股份代
號：00439）執行董事調任為非執行董事。
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Changes of Directors’ Information 
(Continued)

Mr. Lin Lijun resigned as an independent director of 
Shanghai Chengtou Holding Co. Ltd (Stock code: 
600649) on 27 March 2017, a company listed on the 
Shanghai Stock Exchange; and was appointed as a 
non-executive director of Wenzhou Kangning Hospital 
Co., Ltd (Stock code: 02120) on 14 June 2017, a 
company listed on the Stock Exchange.

Mr. Qi Daqing was appointed as an independent non-
executive director of RoadShow Holdings Limited 
(stock code: 00888) on 21 November 2017, and 
resigned as an independent non-executive director 
of Honghua Group Limited (stock code: 00196) on 1 
January 2018, both companies are listed on the Stock 
Exchange.

Directors of Subsidiaries

The names of directors who have served on the 
boards of the subsidiar ies of the Company (the 
“subsidiaries”) during the year ended 31 December 
2017 and up to the date of this report included: 
Mr. Yu Feng, Mr. Huang Xin, Ms. Li Ting, Mr. John 
Maguire, Mr. Szeto Winston1, Ms. Liao Yee Ching, Mr. 
He Shiqiang1, Mr. Chan Man Ko, Mr. Lo Ming Kit1, 
Mr. Wang Yanzheng1, Mr. Cai Junyi2, Ms. Chow Ming 
Chee Ada, Ms. Qin Li2, Ms. Wen Jie2, Mr. Leung Pui 
Hong, Ms. Lai Angela Waiyin2, Mr. Brian Eden2, Mr. 
Neil Gray2, Mr. Thomas Parsons JR2, and Mr. Leon 
Rhule2.

Notes:

1.	 No longer directors of the subsidiaries as at the date of 
this report

2.	 Compan ies  i n  wh ich  t hey  se r ve  as  d i r ec to r s  a re 
incorporated in places other than Hong Kong

Directors’ Service Contracts

None of the Directors has a service contract with 
the Company which requires the Company to give 
a period of notice of more than one year, or to pay 
compensation or make other payments equivalent to 
more than one year’s emolument.

董事資料之變動（續）

林 利 軍 先 生 於 二 零 一 七 年 三 月 二 十 七 日 辭
任 上 海 城 投 控 股 股 份 有 限 公 司（股 份 代 號：
600649）之獨立董事，該公司為上海證券交易
所上市之公司；及於二零一七年六月十四日
獲委任為溫州康寧醫院股份有限公司（股份代
號：02120）之非執行董事，該公司於聯交所
上市。

齊大慶先生於二零一七年十一月二十一日獲委
任為路訊通控股有限公司（股份代號：00888）
之獨立非執行董事，及於二零一八年一月一日
辭任宏華集團有限公司（股份代號：00196）之
獨立非執行董事，該等公司均於聯交所上市。

附屬公司董事

於截至二零一七年十二月三十一日止年度至
本報告日期，曾於本公司附屬公司服務之董
事包括：虞鋒先生、黃鑫先生、李婷女士、
John Maguire 先生、司徒治權先生 1、廖義
禎女士、何世強先生 1、陳文告先生、盧銘傑
先生 1、王延正先生 1、蔡俊毅先生 2、周銘慈
女士、秦莉女士 2、文潔女士 2、梁沛康先生、
Angela Waiyin 女 士 2、Brian Eden 先 生 2、
Neil Gray 先生 2、Thomas Parsons JR 先生 2

及 Leon Rhule 先生 2。

附註：

1. 於本報告日期已不再擔任附屬公司董事

2. 彼等擔任董事之公司乃於香港以外地方註冊成立

董事之服務合約

概無董事與本公司訂有規定本公司須給予超過
一年之通知期，或支付相等於超過一年酬金之
報酬或其他付款之服務合約。
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Directors’ and chief executive’s 
interests and/or short positions in 
the shares, underlying shares and 
debentures of the Company or any 
associated corporations

As at 31 December 2017, the interests and short 
posit ions of each director of the Company and 
chief executive in the shares, underlying shares and 
debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the 
Securities and Futures Ordinance (the “SFO”)), as 
recorded in the register required to be kept by 
the Company pursuant to Section 352 of the SFO, 
or as otherwise notified to the Company and The 
Stock Exchange of Hong Kong Limited (the “Stock 
Exchange”) pursuant to Part XV of the SFO or the 
Model Code for Securities Transactions by Directors 
of Listed Issuers (the “Model Code”) under the Rules 
Governing the List ing of Securit ies (the “List ing 
Rules”) on the Stock Exchange, or known to the 
Company, were as follows:

Long posit ions in the ordinary shares of the 
Company and the underlying Shares:

Number of Shares held
所持股份數目

Name of Director Capacity/Nature of interests
Long  

position

Percentage 
of

shareholding
董事姓名 身份╱權益性質 好倉 持股百分比    

Mr. Yu Feng (note 1) Held by controlled corporation/
Corporate interest

1,342,976,000 55.42%

虞鋒先生（附註 1） 由受控制法團持有╱法團權益

Mr. Ko Chun Shun, Johnson (note 2) Held by controlled corporation/
Corporate interest

229,180,726 9.46%

高振順先生（附註 2） 由受控制法團持有╱法團權益

Notes:

(1)	 Mr. Yu Feng, Chairman of the Group and non-executive 
Director, was interested in 1,342,976,000 Shares through 
Jade Passion Limited (“Jade Passion”), a company which 
is owned as to 73.21% of its issued share capital by Key 
Imagination Limited (“Key Imagination”). 91% of the issued 
share capital of Key Imagination is owned by Yunfeng 
Financial Holdings Limited (“YFHL”), the issued share 
capital of which in turn, is owned as to 70.15% by Mr. Yu 
Feng.

(2)	 Mr. Ko Chun Shun, Johnson, a non-executive Director, 
was interested in 229,180,726 Shares through Gainhigh 
Holdings Limited (“Gainhigh”). 100% of the issued share 
capital of Gainhigh was held by Insula Holdings Limited, a 
company wholly-owned by Mr. Ko Chun Shun, Johnson.

董事及主要行政人員於本公司或任何相
聯法團之股份、相關股份及債券中擁有
之權益及╱或淡倉

於二零一七年十二月三十一日，本公司各董事
及主要行政人員於本公司或其任何相聯法團

（定義見證券及期貨條例（「證券及期貨條例」）
第 XV 部）之股份、相關股份及債券中擁有已
記錄於本公司須根據證券及期貨條例第 352 條
存置之登記冊內，或已根據證券及期貨條例第 
XV 部或聯交所證券上市規則（「上市規則」）下
上市公司董事進行證券交易的標準守則（「標準
守則」）知會本公司及香港聯合交易所有限公司

（「聯交所」），或本公司已知悉之權益及淡倉如
下：

於本公司普通股及相關股份之好倉：

附註：

(1) 本 集 團 主 席 兼 本 公 司 非 執 行 董 事 虞 鋒 先 生 透
過 Jade Passion Limited（「Jade Passion」）
於 1,342,976,000 股 股 份 中 擁 有 權 益，Key 
Imagination Limited（「Key Imagination」）擁
有 Jade Passion 已發行股本之 73.21%，雲鋒
金融控股有限公司（「雲鋒金融控股」）擁有 Key 
Imagination 已發行股本之 91%，而虞鋒先生擁
有雲鋒金融控股已發行股本之 70.15%。

(2) 本 公 司 非 執 行 董 事 高 振 順 先 生 透 過 Gainhigh 
Holdings Limited（「Gainhigh」）於 229,180,726
股股份中擁有權益，而 Insula Holdings Limited

（由高先生全資擁有）持有 Gainhigh 之 100% 已
發行股本。



59雲鋒金融集團有限公司
二零一七年年報

Report of the Directors
董事會報告

Directors’ and chief executive’s 
interests and/or short positions in 
the shares, underlying shares and 
debentures of the Company or any 
associated corporations (Continued)

Long positions in the shares and the underlying 
shares of associated corporations:

Number of Shares held in 
Associated Corporation
於相聯法團所持股份數目

Name of Associated 
Corporation Name of Director

Capacity/
Nature of Interests Long position

Percentage
of

shareholding
相聯法團名稱 董事姓名 身份╱權益性質 好倉 持股百分比     

Yunfeng Financial 
Holdings Limited

雲鋒金融控股有限公司

Mr. Yu Feng Beneficial owner/
Beneficial interest

94 70.15%

虞鋒先生 實益擁有人╱實益權益

Key Imagination Limited Mr. Yu Feng (Note 1)

虞鋒先生（附註 1）

Held by controlled 
corporation/Corporate 
interest

由受控制法團持有╱ 
法團權益

9,100 91%

Mr. Huang Xin (Note 2)

黃鑫先生（附註 2）

Held by controlled 
corporation/Corporate 
interest

由受控制法團持有╱ 
法團權益

900 9%

Jade Passion Limited Mr. Yu Feng (Note 1)

虞鋒先生（附註 1）

Held by controlled 
corporation/Corporate 
interest

由受控制法團持有╱ 
法團權益

7,321 73.21%

Mr. Huang Youlong 
(Note 3)

黃有龍先生（附註 3）

Held by controlled 
corporation/Corporate 
interest

由受控制法團持有╱ 
法團權益

2,679 26.79%

董事及主要行政人員於本公司或任何相
聯法團之股份、相關股份及債券中擁有
之權益及╱或淡倉（續）

於相聯法團股份及相關股份之好倉：
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Directors’ and chief executive’s 
interests and/or short positions in 
the shares, underlying shares and 
debentures of the Company or any 
associated corporations (Continued)

Notes:

(1)	 Mr. Yu Feng, Chairman of the Group and non-executive 
Director was interested in 9,100 shares, representing 91% 
of equity interest in Key Imagination through YFHL, the 
substantial shareholder of the Company. Mr. Yu Feng was 
also interested in 7,321 shares, representing 73.21% of 
equity interest in Jade Passion through Key Imagination. 
Both Key Imagination and Jade Passion are substantial 
shareholders of the Company.

(2)	 Mr .  Huang X in ,  an execut ive D i rector ,  i s  the so le 
shareholder of Perfect Merit Limited which owns 900 
shares, representing 9% of the equity interest in Key 
Imagination.

(3)	 Mr. Huang Youlong, a non-executive Director, is the sole 
shareholder of Gold Ocean Investments Group Inc. which 
owns 2,679 shares, representing 26.79% equity interest 
in Jade Passion. Mr. Huang Youlong resigned as a non-
executive Director on 11 January 2018.

Save as disclosed above, as at 31 December 2017, 
none of the Directors and chief executive of the 
Company and/or any of their respective associates 
had any interest or short position in the shares, 
underlying shares or debentures of the Company 
and/ or any of its associated corporations (within the 
meaning of Part XV of the SFO) as recorded in the 
register required to be kept by the Company under 
Section 352 of the SFO, or as otherwise notified to 
the Company and the Stock Exchange pursuant to 
Part XV of the SFO or the Model Code adopted by the 
Company.

Directors’ Rights to Acquire Shares

Save as disclosed above and in this report, at no 
time during the Year was the Company, or any of its 
subsidiaries or associated corporations, a party to any 
arrangement to enable the Directors (including their 
respective spouses and children under the age of 18) 
to acquire benefits by the means of the acquisition of 
the shares or underlying shares in, or debentures of, 
the Company or any other body corporations.

董事及主要行政人員於本公司或任何相
聯法團之股份、相關股份及債券中擁有
之權益及╱或淡倉（續）

附註：

(1) 本 集 團 主 席 兼 本 公 司 非 執 行 董 事 虞 鋒 先 生
透 過 本 公 司 之 主 要 股 東 雲 鋒 金 融 控 股 於
Key Imagination 擁 有 9,100 股 股 份， 佔 Key 
Imagination 之 91% 股 權。 虞 鋒 先 生 亦 透 過
Key Imagination 於 Jade Passion 擁有 7,321 股
股 份， 佔 Jade Passion 之 73.21% 股 權。Key 
Imagination 及 Jade Passion 均為本公司之主要
股東。

(2) 本 公 司 之 執 行 董 事 黃 鑫 先 生 為 Perfect Merit 
Limited 之 唯 一 股 東，Perfect Merit Limited
擁 有 Key Imagination 900 股 股 份， 佔 Key 
Imagination 之 9% 股權。

(3) 本 公 司 非 執 行 董 事 黃 有 龍 先 生 為Gold Ocean  
Investments Group Inc.之唯一股東，Gold Ocean  
Investments Group Inc.擁有Jade Passion 2,679 
股股份，佔 Jade Passion 之 26.79% 股權。黃
有龍先生於二零一八年一月十一日辭任本公司非
執行董事。

除 上 文 所 披 露 者 外， 於 二 零 一 七 年 十 二 月
三十一日，概無本公司董事及主要行政人員及
╱或任何彼等各自之聯繫人士於本公司及╱或
其任何相聯法團（定義見證券及期貨條例第 XV
部）之股份、相關股份或債券中擁有任何已記
錄於本公司須根據證券及期貨條例第 352 條存
置之登記冊內，或已根據證券及期貨條例第 
XV 部或本公司採納之標準守則已知會本公司
及聯交所之權益或淡倉。

董事收購股份之權利

除上文及本報告所披露者外，本公司或其任何
附屬公司或相聯法團概無訂立任何安排，致令
董事（包括彼等各自之配偶及 18 歲以下子女）
可藉購入本公司或其他法團之股份或相關股份
或債券而獲利。
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S u b s t a n t i a l  S h a r e h o l d e r s ’  a n d 
Other Persons’ Interests in Shares

As at 31 December 2017, the Company was notified 
of  the fo l lowing substant ia l  Shareholders ’  and 
other persons’ interests, being 5% or more of the 
Company’s issued shares and recorded in the register 
kept under Section 336 of the SFO.

Number of Shares held
所持股份數目

Name of Substantial Shareholder Capacity/Nature of interests
Long

position
Percentage of
 shareholding

主要股東姓名 身份╱權益性質 好倉 持股百分比    

Mr. Yu Feng (Note 1) Held by controlled corporation/
Corporate interest

1,342,976,000 55.42%

虞鋒先生（附註 1） 由受控制法團持有╱法團權益

Yunfeng Financial Holdings Limited 
(Note 1)

Held by controlled corporation/
Corporate interest

1,342,976,000 55.42%

雲鋒金融控股有限公司（附註 1） 由受控制法團持有╱法團權益

Key Imagination Limited (Note 1) Held by controlled corporation/
Corporate interest

1,342,976,000 55.42%

Key Imagination Limited（附註 1） 由受控制法團持有╱法團權益

Jade Passion Limited (Note 1) Beneficial owner/Beneficial interest 1,342,976,000 55.42%
Jade Passion Limited（附註 1） 實益擁有人╱實益權益

Massachusetts Mutual Life Insurance 
Company (Note 2)

Held by controlled corporation/
Corporate interest

800,000,000 33.01%

Massachusetts Mutual Life Insurance 
Company（附註 2）

由受控制法團持有╱法團權益

MassMutual International LLC (Note 2) Beneficial owner/Beneficial interest 800,000,000 33.01%
MassMutual International LLC（附註 2） 實益擁有人╱實益權益

Mr. Ko Chun Shun, Johnson (Note 3) Held by controlled corporation/
Corporate interest

229,180,726 9.46%

高振順先生（附註 3） 由受控制法團持有╱法團權益

Insula Holdings Limited (Note 3) Held by controlled corporation/
Corporate interest

229,180,726 9.46%

Insula Holdings Limited（附註 3） 由受控制法團持有╱法團權益

Gainhigh Holdings Limited (Note 3) Beneficial owner/Beneficial interest 229,180,726 9.46%
Gainhigh Holdings Limited（附註 3） 實益擁有人╱實益權益

Ms. Lian Yi (Note 4) Held by controlled corporation/
Corporate interest

167,872,000 6.93%

連軼女士（附註 4） 由受控制法團持有╱法團權益

Clear Expert Limited (Note 4) Held by controlled corporation/
Corporate interest

167,872,000 6.93%

Clear Expert Limited（附註 4） 由受控制法團持有╱法團權益

Violet Passion Holdings Limited (Note 4) Beneficial owner/Beneficial interest 167,872,000 6.93%
Violet Passion Holdings Limited（附註 4） 實益擁有人╱實益權益

主要股東及其他人士於股份之權益

於二零一七年十二月三十一日，本公司獲知會
下列主要股東及其他人士權益，即根據證券及
期貨條例第 336 條存置之登記冊內本公司已發
行股份中 5% 或以上之權益。
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S u b s t a n t i a l  S h a r e h o l d e r s ’  a n d 
Other Persons’ Interests in Shares 
(Continued)

Notes:

1.	 Mr. Yu Feng, Chairman of the Group and a non-executive 
Director was interested in 1,342,976,000 shares through 
Jade Passion, a company which is owned as to 73.21% 
of its issued share capital by Key Imagination. 91% of the 
issued share capital of Key Imagination is owned by YFHL, 
the issued share capital of which in turn, is owned as to 
70.15% by Mr. Yu Feng.

2.	 M a s s M u t u a l  I n t e r n a t i o n a l  L L C w a s  i n t e r e s t e d  i n 
800,000,000 shares, being the consideration shares to be 
allotted and issued to MassMutual International LLC upon 
completion of the Acquisition (definition refers to circular 
of the Company dated 21 December 2017). Massachusetts 
Mutual Life Insurance Company is the sole member of 
MassMutual International LLC.

3.	 Mr. Ko Chun Shun, Johnson, a non-executive Director, 
was interested in 229,180,726 shares through Gainhigh. 
100% of the issued share capital of Gainhigh was held by 
Insula Holdings Limited, a company wholly-owned by Mr. 
Ko Chun Shun, Johnson.

4.	 Ms. L ian Y i  was in terested in 167,872,000 shares 
through Violet Passion Holdings Limited, a wholly-owned 
subsidiary of Clear Expert Limited, which in turn is a 
company wholly-owned by Ms. Lian Yi.

Save as disclosed above, as at 31 December 2017, 
there were no other persons who had an interest or 
short position in the shares or underlying shares of 
the Company which would fall to be disclosed to 
the Company under divisions 2 and 3 of the SFO, or 
which were recorded in the register to be kept by the 
Company under Section 336 of the SFO.

Directors’ Interests in 
Transactions, Arrangements or 
Contracts

S a v e  a s  d i s c l o s e d  e l s e w h e r e  i n  t h i s  r e p o r t , 
no t ransact ions ,  a r rangements or  cont racts o f 
significance (i) to which the Company, its holding 
company or any of their subsidiaries was a party, 
and in which a Director or his connected entities was 
materially interested, whether directly or indirectly, 
subsisted at any time during the Year or at the end of 
the Year, nor (ii) between the Company, or one of its 
subsidiaries, and a controlling shareholder or any of 
its subsidiaries.

主要股東及其他人士於股份之權益（續）

附註：

1. 本集團主席兼本公司非執行董事虞鋒先生透過
Jade Passion 擁 有 1,342,976,000 股 股 份 之
權 益，Key Imagination 擁 有 Jade Passion 已
發 行 股 本 之 73.21%， 雲 鋒 金 融 控 股 擁 有 Key 
Imagination 已發行股本之 91%，而虞鋒先生擁
有雲鋒金融控股已發行股本之 70.15%。

2. MassMutual International LLC擁有800,000,000
股股份（即將於收購事項完成後向MassMutual 
International LLC配發及發行的對價股份，定義
見本公司日期為二零一七年十二月二十一日的
通函）。Massachusetts Mutual Life Insurance 
Company為MassMutual International LLC 的唯
一成員公司。

3. 本 公 司 非 執 行 董 事 高 振 順 先 生 透 過 Gainhigh 
於 229,180,726 股 股 份 中 擁 有 權 益。Insula 
Holdings Limited（由高先生全資擁有之公司）持
有 Gainhigh 之 100% 已發行股本。

4. 連 軼 女 士 透 過 Violet Passion Holdings 
Limited (Clear Expert Limited 之 全 資 附 屬
公 司 ）於 167,872,000 股 股 份 中 擁 有 權 益， 而 
Clear Expert Limited 則由連軼女士全資擁有。

除 上 文 所 披 露 者 外， 於 二 零 一 七 年 十 二 月
三十一日，概無其他人士於本公司之股份或相
關股份中擁有須根據證券及期貨條例第 2 及第
3 部向本公司披露，或根據證券及期貨條例第 
336 條記錄於本公司存置之登記冊內之權益或
淡倉。

董事於交易、安排或合約之權益 

除本報告其他部分所披露者外，概無 (i) 由本公
司、其控股公司或其任何附屬公司所訂立、董
事直接或間接在其中擁有重大權益，且於本年
度內任何時間或於本年度末仍然生效；或 (ii)
由本公司或其附屬公司與控股股東或其任何附
屬公司訂立的重大合約。
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Connected Transactions/Related 
Party Transactions

Significant related party transactions entered into by 
the Group during the Year, which may also constitute 
connected transactions under the Listing Rules, are 
disclosed in Note 35 to the financial statements.

Dur ing the Year ,  the Group d id not  have any 
c o n n e c t e d  t r a n s a c t i o n s  t h a t  w e r e  s u b j e c t  t o 
the repor t ing ,  announcement and independent 
shareholders’ approval requirements under Chapter 
14A of the Listing Rules.

Management Contracts

No cont racts concern ing the management and 
administration of the whole or any substantial part 
of the business of the Company were entered into or 
existed during the Year.

Major Suppliers and Major 
Customers

During the Year, revenue derived from the Group’s 
5 largest customers accounted for approximately 
40% of the total revenue for the Year, with the single 
largest customer contributing approximately 13.5%.

The Group is a provider of financial services. In the 
opinion of the Board, it is therefore of no value to 
disclose details of the Group’s suppliers.

Save as disclosed elsewhere in this report, none 
of the Di rectors, the i r  c lose associates or any 
shareholders, which to the knowledge of the Directors 
own more than 5% of the Company’s issued shares, 
had an interest in the major customers.

Charitable Donations

During the year, no charitable donations is made by 
the Group (2016: nil).

Corporate Governance

The Company is committed to mainta in a h igh 
s t a n d a r d  o f  c o r p o r a t e  g o v e r n a n c e  p r a c t i c e s . 
Information on the corporate governance practice of 
the Company is set out in the Corporate Governance 
Report of this annual report.

關連交易╱關連人士交易

本集團於截至本年度進行之重大關連人士交易
（其根據上市規則亦有可能構成關連交易），已
載於財務報表附註 35。

於本年度內，本集團並無任何須遵守上市規則
第 14A 章有關申報、公告及獨立股東批准之規
定的關連交易。

管理合約

於本年度內，並無訂立或存有有關本公司全部
或任何重大業務之管理及行政的合約。

主要供應商及主要客戶

於本年度內，來自本集團五大客戶之收入佔本
年度總收入約 40%，其中單一最大客戶約佔
13.5%。

本集團為金融服務供應商。因此，董事會認為
披露本集團供應商之詳情並無意義。

除上文所披露者外，概無董事、彼等之聯繫人
士或據董事所知擁有本公司 5% 以上股本之任
何股東於主要客戶中擁有權益。

慈善捐款

本 集 團 於 本 年 度 內 並 無 作 出 慈 善 捐 款（二 零
一六年：無）。

企業管治

本公司致力維持高水平之企業管治常規。有關
本公司所採納企業管治守則之資料載於年報之
企業管治報告內。



64 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Report of the Directors
董事會報告

Indemnity of Directors

A permitted indemnity provision as set out in the 
articles of association of the Company that provides 
for indemnity against liability incurred by directors and 
executive officers of the Group is currently in force 
and was in force throughout the Year.

Sufficiency of Public Float

Based on the information that is publicly available 
to the Company and within the knowledge of the 
Directors, as at the date of this report, there was 
sufficient public float of the Company’s securities as 
required under the Listing Rules.

Independent Auditors

The consolidated financial statements have been 
audited by KPMG who will retire at the forthcoming 
annual general meeting of the Company. A resolution 
for reappointment of KPMG will be proposed for 
Shareholders’ approval at the forthcoming annual 
general meeting.

Review by Audit Committee

As at the date of this report, the Audit Committee 
comprised three independent non-executive Directors. 
The Audit Committee is chaired by Mr. Chu Chung 
Yue, Howard with Mr. Lin Lijun and Mr. Qi Daqing 
being the other members. The terms of reference of 
the Audit Committee are in line with the Corporate 
Governance Code as set out in Appendix 14 of the 
Listing Rules. The Group’s consolidated financial 
statements for the Year have been reviewed by the 
Audit Committee.

By order of the Board

Li Ting
Executive Director and Chief Executive Officer

Hong Kong, 29 March 2018

董事彌償

載有對本集團及其附屬公司之董事及高級職員
所產生的負債進行彌償之經批准彌償條文 ( 如
本公司組織章程細則所載 ) 現仍有效，且於本
年度內持續有效。

足夠公眾持股量

按本公司可公開取得之資料及據董事所知，於
本報告日期，本公司證券擁有上市規則所規定
之足夠公眾持股量。

獨立核數師

綜合財務報表由畢馬威會計師事務所審核，彼
將於本公司應屆股東週年大會上退任。續聘畢
馬威會計師事務所之議案將於下屆股東週年大
會上提呈供股東批准。

審核委員會審閱

於報告日期，審核委員會由三名獨立非執行董
事組成。主席由朱宗宇先生擔任，成員包括林
利軍先生及齊大慶先生。審核委員會之職權範
圍符合上市規則附錄十四所載之企業管治守
則。本集團截至本年度之綜合財務報表已由審
核委員會審閱。

代表董事會

執行董事兼行政總裁
李婷

香港，二零一八年三月二十九日
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The Group is commit ted to mainta in ing a h igh 
standard of corporate social governance to establish 
and implement a framework for constantly improving 
our effort in improving environmental and social 
surroundings of the Group and creating a sustainable 
return to our shareholders with deliberate decision 
making process. This environmental , social and 
governance report has been prepared in accordance 
with Hong Kong Stock Exchange Environmental, 
Social and Governance Reporting Guide. The report 
covers all business sectors within the Group operated 
in Hong Kong and other jurisdictions for the year 
ended 31 December 2017.

In dai ly operation, we have regular engagement 
with our identified stakeholder groups. Through our 
interaction with different stakeholder groups, we have 
summarised below topics of discussion presented in 
table below which covering all material environmental, 
social and governance issues identified in terms of 
their impact on business growth, profitability, capital 
ef f ic iency and r isk re lated to Group’s business 
operation and validated by management.

Stakeholder Groups

Communication
and feedback
channels Frequency Topics of discussion

利益相關者團體 溝通及反饋渠道 頻率 討論主題    

— Employees — Meeting
— Performance review
— Internal email 

correspondences

— Annually
— Monthly
— Event driven basis

— Talent attraction, 
development and 
retention

— 員工 — 會議
— 表現評估
— 內部電郵往來

— 每年
— 每月
— 事件驅動基準

— 人才吸引、發展及挽留

— Shareholders — Annual general meeting 
(“AGM”), extraordinary 
general meeting (“EGM”)

— Announcements, annual 
report, interim report, 
circular

— Annually for AGM
— The other channels are on 

event driven basis

— Business development
— Financial performance
— Corporate governance
— Major corporate actions 

and transactions

— 股東 — 股東週年大會（「股東週年大
會」）、股東特別大會（「股東特
別大會」）

— 公告、年報、中期報告及通函

— 每年召開股東週年大會
— 按事件驅動基準之其他渠道

— 業務發展
— 財務表現
— 企業管治
— 主要公司行動及交易

— Regulators — Correspondence mail/email
— Phone call
— Site visit

— Event driven basis — Compliance with 
regulations

— Business development
— 監管部門 — 郵件 ／電郵往來

— 電話
— 實地視察

— 事件驅動基準 — 遵守法規
— 業務發展

本集團致力維持高水平之企業社會管治，以建
立及實施一個不斷提升我們在改善本集團環保
及社會環境方面之努力，並通過深思熟慮之
決策過程為股東創造可持續回報之框架。本環
境、社會及管治報告乃根據香港聯交所環境、
社會及管治報告指引編製。本報告涵蓋了截至
2017 年底本集團在香港及其它司法管轄區內
經營的的所有業務部門的信息。

於日常營運中，我們與我們之利益相關者團體
定期互動。通過與我們利益相關者團體之互
動，我們在以下表格總結討論主題，其中涵蓋
所有已識別並由管理層驗證對本集團業務增
長、盈利能力、資本效率之影響及業務營運之
風險之重大環境、社會及管治問題。
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Stakeholder Groups

Communication
and feedback
channels Frequency Topics of discussion

利益相關者團體 溝通及反饋渠道 頻率 討論主題    

— Clients — Know your client onboarding 
process

— Face to face meeting our 
business representative

— Phone call and email with our 
client service representatives

— Meeting/phone call, emails 
on event driven basis

— Electronic trading platform 
on event driven basis

— Product and trading system 
quality and development

— Fair and transparent 
dealing practice

— Enterprise branding

— 客戶 — 了解客戶引導流程
— 與業務代表之面對面會議
— 與客戶服務代表之電話及電郵往

來

— 按事件驅動基準之會議╱電
話、電郵

— 按事件驅動基準之電子交易
平台

— 產品及交易系統質素及發展
— 公平透明之交易慣例
— 企業品牌

— Business partners — On site visit
— Meetings
— Conference call

— Event driven basis — Business development
— Fair business practice and 

market reputation
— Sounded financial strength 

and management
— 商業夥伴 — 實地視察

— 會議
— 電話會議

— 事件驅動基準 — 業務發展
— 公平商業慣例及市場聲譽
— 健全之財務管理

— Media — Press released
— Marketing campaign
— Exhibitions

— Event driven basis — Business development and 
strategies

— Product and service 
promotion

— 媒體 — 新聞稿
— 營銷活動
— 展覽

— 事件驅動基準 — 業務發展及戰略
— 產品及服務推廣

— Communities — On site visit
— Meetings

— Event driven basis — Policy and commitment to 
communities

— 社區 — 實地視察
— 會議

— 事件驅動基準 — 對社區之政策及承諾

Business development,  f inancial 
p e r f o r m a n c e  a n d  c o r p o r a t e 
governance

In relation to the business development and financial 
per formance discussion, p lease refer to CEO’s 
Statement and Business Review under Management 
Discussion and Analysis section of the annual report. 
In relation to the corporate governance discussion, 
please refer to Corporate Governance Report section 
of the annual report.

業務發展、財務業績及企業管治

關於業務發展及財務業績討論，請分別參閱年
報之行政總裁報告及管理層討論及分析部分之
業務回顧。關於企業管治討論，請參閱年報之
企業管治報告部分。
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Environmental

Emissions

The current businesses of the Group focused on 
financial technologies development, financial advisory 
services and securities broking with low impact on 
carbon emission and no hazardous waste produced. 
No data regarding air emissions, greenhouse gas 
emissions, hazardous waste and non-hazardous waste 
is available as they are not material to our business 
nature. Although the Group advocate the principle 
of environmental protection, we have not prepared 
any specific policy related to air and greenhouse 
gas emissions, discharges into water and land and 
generating of hazardous and non-hazardous waste 
in view of the Group’s current operation model. We 
shall continue monitoring our operation and assess if 
relevant policy needed to be implemented.

use of resources

The Group commits to the principle and practice of 
recycling and reducing consumption of resources. To 
help conserve the environment, we implement green 
office practices such as encourage use of recycled 
paper for printing and copying, double-sided printing 
and copying, sett ing up recycl ing bins, reduce 
energy consumption by switching off idle lightings, 
air conditioning and electrical appliances. It includes 
the policy of switching off all lights after working/non 
office hours, during weekends and public holidays, 
maintaining recycle bins in office areas and encourage 
our own employees and business partners to opt 
for electronic media and billing. Whenever we note 
there is any malfunction and leakage with the water 
supply system within the office building, we notify the 
office property management company to fix problem 
promptly. Management also put up signs in office to 
remind staff to save water use and avoid blockage of 
sewage system to avoid wastage of water. Our water 
usage is supplied by the municipals and we do not 
anticipate any potential risk in sourcing for water.

During the year, the Group consumed 389 (kWh in 
‘000s) of electricity and 517,500 sheets of blank paper 
in A4 and A3 sizes. For water usage measurement, 
some of the data is not made available as it is 
either included in the office building management 
fee charge or electricity bill charge leased by the 
Group. The only available data for water usage is 931 
tons consumed by our Shenzhen office. There is no 
packaging material used in relation to our Group’s 
financial service operation. Despite the increase of 
level of activities and business scope of the Group, 
management is committed to maintaining minimum 
wastage approach with on-going monitoring and 
exploring ways to further reduce the consumption of 
resources wherever possible.

環境

排放

本集團目前之業務集中於之金融科技開發、金
融諮詢服務及證券經紀，對碳排放影響較小。
沒有關於空氣排放、溫室氣體排放、危險廢物
和無害廢物的數據，因為它們對我們的業務性
質不重要。雖然集團倡導環保原則，但鑒於本
集團目前之營運模式，我們並無制定任何有關
空氣及溫室氣體排放、向水及土地排污及產生
有害及無害廢物之具體政策。我們將繼續監測
我們的運作，並評估是否需要實施相關政策。

使用資源

本集團致力於循環再造及減少資源消耗之原則
及實踐。為保護環境，我們落實綠色辦公室實
踐，例如鼓勵使用再生紙進行打印及複印、雙
面打印及複印、設置回收箱、通過關閉閒置照
明、空調及電器來減少能源消耗。其包括於辦
公時間後、周末及公眾假期關閉所有燈光之政
策，在辦公區域放置回收箱，鼓勵我們之員工
及業務夥伴選擇電子媒介及賬單。每當我們注
意到辦公樓內的供水系統出現任何故障和洩漏
時，我們都會通知辦公室物業管理公司及時解
決問題。管理層還在辦公室佈置提醒標誌，提
醒員工節約用水，避免污水系統堵塞，避免浪
費水源。我們的用水量由市政提供，我們預計
水資源採購不會有任何潛在風險。

於本年度內，本集團消耗 389（以千位算每小
時千瓦）電力和 517,500 張以 A4 及 A3 尺寸的
空白紙。對於耗水量測量，部分數據無法提
供，因為它包含在本集團租用的辦公樓管理費
用或電費賬單費用中。我們深圳辦事處唯一用
於測量用水量的數據是 931 噸。本集團的金融
服務業務並無使用任何包裝材料。儘管本集團
的業務活動水平和業務範圍有所增加，管理層
致力於通過持續監控致力於保持維持最低浪費
方法，並探索盡可能進一步減少資源消耗的方
法。
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Environmental (Continued)

the environmental and natural resources

The Group considers protection of our environment 
being imperative for the well-being of society and 
also our next generat ion. The Group str ives to 
raise the awareness of minimizing consumption of 
natural resources and adopts the environmental best 
practices across the Group’s businesses. The Group 
regularly reviews its environmental practices including 
sending reminder to employee using double sided 
printing and reducing the use of colour print, from 
time to time and considers implementing further eco-
friendly measures, sustainability targets and practices 
in the operat ion of the Group’s bus inesses to 
reinforce the principles of reduce, recycle and reuse, 
and further minimise our already low impact on the 
natural environment.

Social

Employment and Labour Practice

To enable us to deliver value to our shareholders and 
serve our clients, we endeavor attracting and retaining 
best talents, which reflects in our recruitment and 
ongoing staff development effort.

T h e  G r o u p  c o n s i d e r e d  i t s e l f  t o  b e  a n  e q u a l 
opportuni ty employer and encourages d ivers i ty 
regardless of age, gender, marital status and race. 
A well-established board diversity policy, as further 
discussed under the Corporate Governance Report, 
with the aim of enhancing the quality of the Board’s 
performance by promoting diversity in the composition 
of board members based on their experiences and 
background considered relevant to the Group’s 
operation and strategies, is adopted. During the 
year, the nomination committee of the Company has 
followed the policy when considers appointing new 
director to the Board.

To recruit and retain premier talents, we provided 
competit ive remuneration package to attract and 
motivate our employees. We offered competit ive 
remuneration, share option and share award schemes, 
retirement and medical benefits, insurance coverage 
and leave ent i t lement commensurate to market 
standards. The remuneration package of employees 
is reviewed regularly based on individual performance 
and market conditions.

環境（續）

環境及自然資源

本集團認為保護我們之環境就社會福祉及下一
代而言勢在必行。本集團致力提高最大限度減
少自然資源消耗之意識，並採納本集團業務過
程中之環保最佳實踐。本集團不時定期檢討其
環保實務，並考慮在本集團業務營運中實施進
一步環保措施、可持續發展目標及實務，以強
化減少、循環及再利用之原則，並進一步最大
限度減少其對自然環境已經較低之影響。

社會

僱傭及勞工常規

為使我們能夠為股東創造價值並為客戶服務，
我們努力吸引及挽留最優秀之人才，此舉反映
於我們之招聘及持續之員工發展工作。

本集團認為自身是一個給予均等機會之僱主，
並鼓勵多樣化，而不論年齡、性別、婚姻狀況
及種族。本集團採納完善之董事會多元化政
策，誠如企業管治部分之進一步討論，旨在通
過基於董事會成員的多元化營運及戰略相關之
經驗及背景，促進董事會成員組成之多樣性，
從而提高董事會績效之質量。於本年度，提名
委員會於考慮委任新董事進入董事會時遵循該
政策。

為招聘及挽留優秀人才，我們提供有競爭力之
薪酬計劃吸引及激勵我們之員工。我們提供相
比市場標準具競爭性之薪酬、購股權及股份獎
勵計劃、退休及醫療福利、保險範圍及休假權
利。根據個人績效及市場條件定期檢討員工之
薪酬計劃。
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Social (Continued)

Employment and Labour Practice (Continued)

As part of the effort to retain talent, we offer the 
internal mobility opportunities, which is able to drive 
the overall efficiency of operation through better 
matching of required skills with talents. During the 
year, some of our employees have taken advantage of 
internal mobility opportunities.

During the year, the Group is fully committed to 
complying with the Employment Ordinance and other 
relevant regulations without identifying any non-
compliance incidence in 2017.

Key statistics

The Group has 240 (2016: 229) employees.

Female represents 27% (2016: 23%) as senior 
management and 41% (2016: 39%) of total workforce. 
Geographical ly, around 40% (2016: 35%) of our 
employees resides in Hong Kong and the remaining 
resides in PRC and USA.

Demographic information of different employees 
age group within the Group

2017 2016
Age Group 二零一七年 二零一六年
年齡組別 % %   

• 16-24 5 16
• 25-44 86 74
• 45-64 9 10

Turnover rate by gender, age group and geographical 
region.

Turnover rate of male employee is 18% (2016: 21%) 
and female employee is 13% (2016: 20%).

Turnover rate of employee resides in Hong Kong is 
11% (2016: 19%) with 21% (2016: 22%) for employee 
resides in PRC.

Demographic turnover rate information of different 
employees age group within the Group

2017 2016
Age Group 二零一七年 二零一六年
年齡組別 % %   

• 16-24 2 6
• 25-44 26 31
• 45-64 4 4

社會（續）

僱傭及勞工常規（續）

作為挽留人才工作之一部分，我們提供內部流
動機會，可通過更好地匹配所需之技能及人
才，提高整體營運效率。於本年度，我們一些
員工已利用內部流動機會。

於本年度，本集團全面承諾遵守「僱傭條例」及
其他有關規例，而於二零一七年未發現任何違
規事件。

主要統計數字

本集團有 240（2016：229）名員工。

女性員工佔高級管理層之 27%（2016：23%）
及 總 勞 動 力 之 41%（2016：39%）。 地 區 方
面，40%（2016：35%）員工居住於香港，餘
下員工居住於中國及美國。

本集團內不同員工年齡組別之人口統計資料

按性別、年齡組別及地理區域劃分之流動率。

男性員工之流動率為 18%（2016：21%），女
性員工之流動率為 13%（2016：20%）。

居 住 於 香 港 之 員 工 流 動 率 為 11%（2016：
19%），而居住於中國之員工流動率為 21%

（2016：22%）。

本集團內不同員工年齡組別之人口統計流動率
資料
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Health and Safety

Management emphas ize the impor tance of  the 
health of employee and convey the message to all 
department heads at meetings to exuberate the 
awareness of occupational health and safety issues to 
all staff within the Group. Policies related to upgrades 
and maintenance of office and I.T. equipment, regular 
office hygiene keepings are implemented regularly 
to cope with the needs of employees. To provide a 
hygienic and healthy working environment to all staff 
cleaning of carpets are carried out at regular intervals. 
When there is a fire drill initiated by the office building 
management, we encourage our staff to participate in 
such fire drill.

Employees are also expected to take all practical 
measures to ensure a safe and healthy working 
e n v i r o n m e n t ,  i n  k e e p i n g  w i t h  t h e i r  d e f i n e d 
responsibilities and applicable laws.

To improve the well-being of its employees, the 
Group provides sufficient health coverage. Staff is 
entitled to medical insurance benefits as well as other 
health awareness programs. As part of the monitoring 
process and policy, our human resources department 
has observed if the existing health coverage can cover 
the average employee’s claim per year and also seek 
for employee’s feedback in the process to further 
enhance the existing health program to make it more 
staff benefit oriented.

During the year, there is not any work-related fatality. 
We have followed the implemented relevant polices 
without identifying any non-compliance incidence in 
2017.

Development and Training

Regard ing to  s ta f f  deve lopment  and t ra in ing , 
we provide on-the-job training and development 
opportunit ies to enhance our employees’ career 
progression implemented by different department 
heads. We encourage staff participation of external 
seminars, lectures and industrial events to keep up 
with abreast of changes in areas of legal, compliance 
and market industry practices. Through relevant, 
systematic and organised training platform, our 
goal is to align staff knowledge and skills sets with 
our Group’s business objectives and operat ions 
requirement, which all are conducive to promote 
efficiency and productivity. With staffs equipped with 
better skill set, we believe it can reduce the overall 
operation risk of the Group in the long run.

健康及安全

管理層強調員工健康之重要性，並於會議上向
所有部門負責人傳達信息，以提高本集團內所
有員工對職業健康及安全問題之意識。定期實
施與辦公室及信息科技設備升級及維護以及保
持辦公室衛生相關之政策，以應付員工所需。
為提供衛生及健康之工作環境予所有員工，定
期清潔地毯。當辦公樓管理處發起消防演習
時，我們鼓勵員工參加有關消防演習。

員工還應採取一切可行措施，確保安全健康之
工作環境，以履行其界定責任及遵守適用之法
律。

為提升員工之福祉，本集團提供充足之醫療保
障。員工有權享受醫療保險福利及其他健康意
識計劃。作為監測過程及政策之一部分，我們
之人力資源部門已觀察現有醫療保障是否可以
負擔每年平均員工索賠，並尋求員工之反饋意
見，以進一步加強現有之健康計劃，使福利更
加以員工為本。

於本年度沒有任何與工作有關之死亡個案。於
二零一七年，我們遵循已實施之相關政策，未
發現任何違規事件。

發展及培訓

關於員工發展及培訓方面，我們提供在職培訓
及發展機會，以提升由不同部門主管實施之員
工職業發展。我們鼓勵員工參與外部研討會、
講座及行業活動，以跟上法律、合規及市場行
業實務方面之變化。通過相關、系統化及有組
織之培訓平台，我們之目標是使員工之知識及
技能組合與本集團之業務目標及營運要求保持
一致，其有利於提高效率及生產力。隨著員工
具備更佳技能，我們相信其可減少本集團之長
期整體經營風險。
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Development and Training (Continued)

On the o ther  hand,  the Group emphas ise the 
importance of continuous professional development 
training for the directors to develop and refresh their 
knowledge and skills on regulatory requirements and 
development and corporate governance practices.

To promote and cultivate the ongoing professional 
development of al l employees, the Group offers 
seminar including various team building training, 
FATCA and CRS updates ,  SFC semina rs  w i th 
regulation updates, financial reporting updates which 
staff could join on voluntarily basis. The Group has 
also financed and reimbursed the external training 
courses attended by our staff, which is relevant in 
their career development and enhancement of their 
job performance approved by business head and 
senior management.

Labour Standards

Our Group s t r i c t l y  adheres to  Employment  o f 
Children Regulations and other regulations made 
under the Employment Ordinance or other relevant 
laws in other jurisdiction, which prohibits any illegal 
employment of children, forced or compulsory labor. 
The Group has implemented comprehensive human 
resources pol icy through our human resources 
department to verify candidates’ relevant information 
fi l led in their respective job application including 
personal identi f icat ion, curr iculum checking and 
other documents checking considered necessary. 
On the other hand, the Group has d is t r ibuted 
employee handbooks outlining terms and conditions 
of employment, expectations for employees’ conduct 
and behavior, employees’ rights and benefits. We 
establish and implement policies that promote a 
harmonious and productive workplace. We have 
followed the implemented human resources polices 
without identifying any non-compliance incidence in 
2017.

發展及培訓（續）

另一方面，本集團強調董事透過持續專業發展
培訓以開發及更新對於監管要求及發展以及企
業管治實務方面之知識及技能之重要性。

為促進慮及培養所有員工之持續專業發展，本
集團提供研討會，包括員工可自願參加之各種
團隊建設培訓、海外帳戶稅收合規法案及共同
匯報標準更新，以及證監會有關法規更新之研
討會、財務報告更新等。本集團亦資助及報銷
我們員工參加由業務主管及高級管理層批准之
外部培訓課程，其與彼等之職業發展及提升彼
等之業務表現相關。

勞工標準

本集團嚴格遵守僱用兒童條例及僱傭條例項下
作出之其他法規或其他司法轄區之相關法例，
其禁止非法僱用兒童、強迫或強制勞工。本集
團透過人力資源部門實施全面之人力資源政
策，以核實應徵者於彼等各自職位申請中填入
之有關資料，包括個人身份、簡歷檢查及認為
必要之其他文件檢查。另一方面，本集團分發
員工手冊，概述僱用條款及條件，對員工表現
及行為之期望，以及員工之權利及福利。我們
制定並實施促進工作場所之和諧及生產力之政
策。我們遵循已實施之人力資源政策，於二零
一七年未發現任何違規事件。
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Operating Practice

Supply Chain and Counterparties Management

The Group recognize one of the crucial elements of 
operation risk management being counterparties and 
transaction due diligence. The overall governance 
effort is led by Corporate Governance Committee 
for the establishment and implementation of the 
operational risk governance framework, strategies, 
pol ic ies and procedure and the implementat ion 
is coordinated through Risk Oversight Committee 
(“ROC”). The ROC is a sub-committee under the 
Corporate Governance Committee, it is chaired by 
chief executive officer comprising our business heads, 
legal counsel, head of compliance and head of risk 
management.

Effective counterparties and transaction due diligence 
processes are the foundation of our approach to 
form long-term partnerships with our valued business 
partners, by working together to manage risks in 
our business activities. To implement the policy, we 
promote an ownership system within our Group, which 
counterparties to be selected and transaction to be 
entered being the responsibilities of service/business 
user within the Group. The user is responsible for 
gathering sufficient information and use appropriate 
mechanism to address different business, financial 
and legal and compliance related concerns raised 
by relevant internal functions. Upon all concerns 
are being addressed and cleared by al l relevant 
internal functions governed by internal new business 
approval process, the proposed transactions are then 
recommended to senior management for final approval 
and execution. When significant concerns and issues 
are identified, the proposed transactions together with 
department heads’ recommendation will be escalated 
to Group’s senior management and Risk Oversight 
Committee for thorough review and discussion to 
determine next course of actions to be taken.

As part of the implementation of counterpart ies 
management policy, our risk management, finance 
and legal and compliance team review transaction 
terms and related documents and determine the 
need for, and depth of, additional due dil igence 
of counterparties including counterparties risk and 
corresponding the extent of onboarding procedures 
required. We have outlined activities and type of 
counterparties that our Group does not associate 
with, such as those where there is evidence of 
forced or child labor, i l legal logging and certain 
transactions involving market misconduct, mis-selling 
or those with negative publicity. For service quality 
maintenance purpose, we continue monitoring the 
market reputation and business practice of all existing 
counterparties.

經營規範

供應鍊及交易對手管理

本集團認識到經營風險管理之關鍵要素之一是
對交易對手及交易之盡職調查。整體管治工作
由企業管治委員會牽頭，負責建立及實施經營
風險管治框架、戰略、政策及程序，並通過風
險監督委員會（「風險監督委員會」）協調實施。
風險監督委員會（「風險監督委員會」）為隸屬企
業管治委員會的小組委員會，由業務主管、總
法務顧問、合規主管及風險管理主管組成，由
行政總裁擔任主席。

通過共同管理我們業務活動中之風險，有效之
交易對手及交易盡職調查流程是我們與我們尊
貴之商業夥伴建立長期合作關係之基礎。為實
施該政策，我們在本集團內推行所有權制度，
將選擇之交易對手及將進行之交易為本集團內
之服務╱業務用戶的責任。該用戶有責任收集
足夠之信息並使用適當之機制來解決集團內部
職能部門提出之不同業務、財務、法律及合規
性相關問題。跟據新業務審批流程，在內部職
能部門確認解決所有關注事項後，建議交易屆
時由高級管理層推薦以作最終批准及執行。當
確定重大關注事項及問題時，建議交易連同部
門主管之建議將提交至本集團高級管理層及風
險監督委員會進行徹底審查及討論，以確定下
一步行動。

作為執行交易對手管理政策之一部分，我們之
風險管理、財務、法律及合規團隊審查交易條
款及相關文件，並確定交易對手之額外盡職調
查之需要及深度，包括交易對手風險及相應引
導程序之程度要求。我們概述與本集團無關聯
之交易對手之活動及類型，例如有證據表明存
在強迫或童工勞動、非法採伐及若干涉及市場
失當、誤銷或負面宣傳之交易。為維持服務質
素，我們繼續監控所有現有交易對手之市場聲
譽及商業慣例。
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Operating Practice (Continued)

Supply Chain and Counterparties Management  
(Continued)

In relation to the sourcing of professional service and 
financial data providers, the Group has established 
proper tender ing and quotat ion procedures to 
engage the most suitable service providers with 
criteria tailored for covering areas such as products/
services quality together with internal control and 
risk management requirements to manage various 
operational risk including credit, reputational and 
concentration risks. Consequently, the selection of 
counterparties/service providers wil l factor in al l 
relevant factors in addition to pricing evaluation.

For internal developed service provision process with 
the aim to maximize automation and segregation 
of duties to reduce human error, our Group has set 
up project management and quality control team to 
liaise among different areas of operation including 
the development of different products init iatives, 
financial infrastructure and applications by developing 
procedural manual and regular progress meetings. 
The teams ensure the quality services and product 
delivered at the standard set by senior management 
on a timely manner.

Lastly, business continuity plan (“BCP”) are also 
establ ished and tested in preparat ion for major 
financial events or operational disruption occur with 
our counterparties in the supply chain to ensure the 
going concern of our Group business and serve our 
customers.

During the year 2017, the Group has engaged more 
than 60 (2016: 60) counterparties, professional service 
providers and financial data suppliers mainly from 
Hong Kong and China. We have not identified any 
non-compliance incidence against our counterparties 
management and professional sourcing policy in 2017.

經營規範（續）

供應鍊及交易對手管理（續）

關於專業服務及金融數據提供商之採購，本集
團已經建立了適當之招標及報價程序，按為涵
蓋如產品╱服務質量連同內部控制及風險管理
要求所制定之標準委聘最適合之服務提供商，
以管理各種營運風險，包括信用、聲譽及集中
風險。因此，除定價評估外，選擇交易對手╱
服務提供商將考慮所有相關因素。

就旨在最大限度地實現自動化及職責分離以減
少人為錯誤之內部開發服務提供過程而言，本
集團設立項目管理及質量控制團隊，於不同運
營領域進行聯絡，包括通過制定程序手冊及定
期舉行進度會議開發不同產品計劃、金融基礎
設施及應用。團隊確保高質素服務及按照高級
管理層設定之標準及時交付產品。

最後，倘發生重大財務事件及與供應鏈之交易
對手發生中斷，本集團亦已建立業務連續性計
劃（「業務連續性計」）並經過測試，以確保業務
持續進行，並為我們之客戶提供服務。

於二零一七年，本集團主要從香港及中國吸納
60（二零一六：60）多家交易對手、專業服務
提供商及金融數據供應商。我們於二零一七年
並無發現交易對手管理及專業採購政策之任何
不合規事件。
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Operating Practice (Continued)

Product Responsibility

Business integrity and treating customers fairly are 
the Group’s core values. The investment committee, 
chaired by chief executive officer of the Group with 
committee members, oversees all the investment 
decision and financial products/services launching 
process. To mit igate r isks in the new products, 
the Group governs the process of introducing new 
products with an internal approval process, which 
requires approvals from all relevant middle and back 
office functions to ensure that our products can meet 
high standards based on market practices and related 
regulation requirement. All employees are required to 
maintain a high level of business ethics and adhere 
to all relevant regulations and best practice in the 
industry. Throughout different operational regions, 
the Group strives to comply with local laws and 
regulations imposed by different regulators in the 
areas including sales pract ice, know-your-cl ient 
check, credit control, compliance, risk disclosure, 
information protection and data security as well as 
trademarks and intellectual property. For instance, 
we have laid out policies and procedures required 
under the Securities and Futures Ordinance and other 
relevant regulations, which reviewed by our legal and 
compliance department and approved by Corporate 
Governance Committee to enable us to live up to the 
expectation from our valued customer and community. 
During the year, we have successful ly launched 
the mobile phone application, with three new fund 
investment product opened for subscription, a co-
issued note with bank loans as the underlying assets 
and launch a wealth management financial product 
trading platform.

For our commitment to deliver quality products and 
services to our valued customers, we have taken 
steps to receive customers’ direct feedbacks through 
our website, customer service hotline or via a range of 
other channels. In addition, we have put mechanisms 
including regular meetings in place to seek inputs 
from our front-line business units with first hand 
daily interactions with our customers to look for 
area of improvement required. During the year, we 
have promptly handled all inquire from our clients 
mainly handled by our customer service team with 
satisfactory result.

經營規範（續）

產品責任

誠信經營及公平對待客戶是本集團之核心價值
觀。由本集團行政總裁擔任主席之投資委員會
負責監督所有投資決策及金融產品╱服務發佈
流程。為降低新產品之風險，本集團管理採用
新產品推出的內部審批流程，該流程需要所有
相關中後台職能之審批。集團所有員工須保持
高水平之商業道德，並遵守行業中之所有相關
法規及最佳業務標準，以確保我們之產品於市
場實務中達致高標準要求。在不同經營區域，
本集團致力於嚴格遵守不同監管機構於銷售實
務、「認識你的客戶」檢查、信用控制、合規、
風險披露、信息保護及數據安全以及商標及知
識產權等領域施當地相關法律法規。例如，我
們已跟據「證券及期貨條例」及其他有關規例
所規定制定政策及程序，由我們之法律及合規
部門審查，並獲企業管治委員會批准，使我們
能夠達到我們尊貴客戶及社區之期望。於本年
度，我們已成功推出手機應用程式，三個新的
基金投資產品開始接受認購，合作發行以銀行
貸款為底層資產的票據，並推出理財金融產品
交易平台。

就承諾為我們尊貴客戶提供優質產品及服務而
言，我們已採取措施，通過我們之網站、客戶
服務熱線或通過一系列其他渠道接收客戶直接
反饋。此外，我們還建立包括定期會議等機
制向我們的前線業務部門了解與我們之客戶日
常互動情況，尋找業務需要改進的方向。於本
年度，客戶所有查詢已獲得處理並得到滿意結
果。
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Operating Practice (Continued)

Product Responsibility (Continued)

Throughout our promot ion campaign and press 
release, we value the importance of making clear, 
concise and transparent information disclosures. It 
serves as the key of developing our financial products 
and services, which empowers our customers to make 
informed choices with their personal wealth and future 
growth opportunities.

To serve a l l  o f  our  va lued customers ,  we are 
committed to develop innovative solution and user-
friendly technology to offer all clients with high-
quality, affordable products and services tailored 
for their needs on a consistent basis. We have not 
identified any non-compliance incidence against the 
relevant laws and regulations relating to our products 
and services in 2017.

A n t i - c o r r u p t i o n ,  c o m p l i a n c e  w i t h  l a w  a n d 
regulation

Our Group mainly operates in financial service sector 
in Hong Kong and we need to be in full compliance 
with al l related law and regulation including the 
Secur i t ies and Futures Ordinances. The overal l 
governance effort is led by Corporate Governance 
Committee and implemented primarily through our 
legal, compliance and risk management team. During 
the year, we have invested our compliance team 
and encourage our employee in relevant business 
funct ions to attend di f ferent regulatory t ra in ing 
courses for our employees attaining the up-to-date 
knowledge with the new regulations and market 
practices. We keep ourselves informed of the law and 
regulations applicable to our business as well as their 
changes, and also take consideration of the principals 
set forth in the applicable laws and regulations when 
conducting our business. Where necessary, we further 
implement internal policies to strengthen the internal 
controls and compliance regime of the Group e.g. 
in areas of data privacy, anti-bribery, anti-money 
laundering.

At the corporate level, we adhere to the requirements 
of the Hong Kong Companies Ordinance and the 
Rules Governing the Listing of Securities (the “Listing 
Rules”) requirement. There is reported non-compliance 
incidence related to corruption in 2017.

經營規範（續）

產品責任（續）

於我們之宣傳活動及新聞稿中，我們重視清
晰、簡潔及透明資料披露之重要性，並作為我
們發展金融產品及服務之關鍵，促使客戶能夠
根據個人財富及未來增長的機會作出知情選
擇。

我們致力於服務所有來自不同市場客戶群，並
開發創新之新產品及服務。為更好地服務我們
尊貴之客戶，我們致力開發創新解決方案和開
發高品質及方便使用的技術，為所有客戶的需
求量身定制價格合理的產品。我們於二零一七
年並無發現違反有關我們產品及服務的相關法
律及法規的違規的事件。

反貪污、遵守法律法規

本集團主要於香港經營金融服務業，我們需要
完全遵守所有相關法律法規，包括證券及期貨
條例。整體管治工作由企業管治委員會領導，
主要通過我們之法律、合規及風險管理團隊執
行。於本年度，我們投資合規團隊，並鼓勵我
們之員工參加不同監管培訓課程，讓我們之員
工獲得最新法規及市場實務知識。我們隨時了
解適用於我們業務之法律法規及其變更，並在
開展業務時考慮相關法律法規中規定之原則。
在必要時，我們進一步實施內部政策，以加強
本集團在數據隱私、反賄賂、反洗錢等領域之
內部控制及合規制度。

於企業層面，我們遵守香港公司條例及香港聯
合交易所有限公司證券上市規則（「上市規則」）
之規定。二零一七年沒有與報告貪污有關的違
規事件。



76 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Environmental, Social and Governance Report
環境、社會及管治報告

Operating Practice (Continued)

Community Investment

The Group is committed to participating in community 
events. When we are approached by the charitable 
o rgan isa t ion ,  we wou ld per fo rm due d i l igence 
covering their background, mission and plan. If they 
are matched with the vision of the Group for those 
in need for help, we will provide financial and other 
assistance to maximum practicable extent for us on a 
case by case basis.

經營規範（續）

社區投資

本集團致力於參與社區活動。當慈善組織聯絡
我們時，我們將進行盡職調查，涵蓋相關之組
織背景、使命及計劃。倘彼等符合本集團對有
需要幫助之人之願景，我們將根據具體情況為
相關慈善組織提供最大可行範圍內之財務及其
他援助。
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INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED
(Incorporated in Hong Kong with limited liability)

Opinion

We have audited the consolidated financial statements 
of Yunfeng Financial Group Limited (“the Company”) 
and its subsidiaries ( “the Group”) set out on pages 
86 to 207, which comprise the consolidated statement 
of financial position as at 31 December 2017, the 
consolidated income statement, the consolidated 
statement of comprehensive income, the consolidated 
statement of changes in equity and the consolidated 
statement of cash flows for the year then ended 
and notes to the consolidated financial statements, 
including a summary of significant accounting policies.

In our opinion, the consolidated financial statements 
give a true and fair view of the consolidated financial 
position of the Group as at 31 December 2017 and 
of the its consolidated financial performance and 
its consolidated cash flows for the year then ended 
in accordance with Hong Kong Financial Reporting 
Standards (“HKFRSs”) issued by the Hong Kong 
Institute of Certified Public Accountants (“HKICPA”) 
and have been properly prepared in compliance with 
the Hong Kong Companies Ordinance.

Basis for opinion

We conducted our audit in accordance with Hong 
Kong Standards on Auditing (“HKSAs”) issued by the 
HKICPA. Our responsibilities under those standards 
are further described in the Auditor’s responsibilities 
for audit of the consolidated financial statements 
section of our report. We are independent of the 
Group in accordance with the HKICPA’s Code of 
Ethics for Professional Accountants (“the Code”) and 
we have fulfil led our other ethical responsibilities 
in accordance with the Code. We believe that the 
audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our 
professional judgement, were of most significance in 
our audit of the consolidated financial statements of 
the current period. These matters were addressed in 
the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on 
these matters.

致雲鋒金融集團有限公司成員

（於香港註冊成立的有限公司）

意見

我們已審計列載於第 86 至第 207 頁雲鋒金融
集團有限公司（「貴公司」）及其附屬公司（「貴
集團」）的綜合財務報表，此綜合財務報表包括
於二零一七年十二月三十一日的綜合財務狀況
表和截至該日止年度的綜合損益表、綜合全面
收益表、綜合權益變動表和綜合現金流量表，
以及綜合財務報表附註，包括主要會計政策概
要。

我們認為，該等綜合財務報表已根據香港會計
師公會頒布的《香港財務報告準則》真實而中肯
地反映了貴集團於二零一七年十二月三十一日
的綜合財務狀況及截至該日止年度的綜合財務
表現及綜合現金流量，並已遵照香港《公司條
例》妥為擬備。

意見基礎

我們已根據香港會計師公會頒布的《香港審計
準則》進行審計。我們在該等準則下承擔的責
任已在本報告「核數師就審計綜合財務報表承
擔的責任」部分中作進一步闡述。根據香港會
計師公會頒布的《專業會計師道德守則》（以下
簡稱「守則」），我們獨立於貴集團，並已履行
守則中的其他專業道德責任。我們相信，我們
所獲得的審計憑證能充足及適當地為我們的審
計意見提供基礎。

關鍵審計事項

關鍵審計事項是根據我們的專業判斷，認為對
本期綜合財務報表的審計最為重要的事項。這
些事項是在我們審計整體綜合財務報表及出具
意見時進行處理的。我們不會對這些事項提供
單獨的意見。
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致雲鋒金融集團有限公司成員（續）

評估金融工具的公允價值

請 參 閱 綜 合 財 務 報 表 附 注 18、19 和 26 和 第
107 至 112 頁的會計政策。

關鍵審計事項 我們的審計如何處理該事項

於 2017 年 12 月 31 日， 貴
集 團 的 金 融 資 產 的 公 允 價
值 總 計 8.98 億 港 元， 其 中
3.30 億 港 元、8,000 萬 港 元
和 4.88 億 港 元 分 別 劃 分 為
公 允 價 值 層 級 下 的 第 一 層
級、第二層級和第三層級金
融工具。

於 2017 年 12 月 31 日， 貴
集 團 的 金 融 負 債 的 公 允 價
值 總 計 4.42 億 港 元， 其 中
7,800 萬港元和 3.64 億港元
分別劃分為公允價值層級下
的第二層級和第三層級金融
工具。

貴集團金融工具的估值是基
於市場資料及通常需要判斷
的估值模型的組合確定。 

估值模型中使用的部分輸入
值取自於流動市場即時可得
的資料。如果無法即時取得
這些可觀察資料，即屬第三
層級金融工具的情況，管理
層需要制定估算，當涉及了
重大管理層判斷。

我們就金融工具公允價值評估
的審計程式包括以下程式：

• 評估金融工具估值和批准
估值模型方面的關鍵內部
控 制 在 設 計、 實 施 及 運 作
上的成效；

• 通過比較貴集團運用的公
允價值與公開可得的市場
資 料， 評 估 所 有 第 一 層 級
金融工具的公允價值；

• 閱讀本年就第二層級和第
三層級金融工具訂立的投
資 協 定， 以 瞭 解 相 關 投 資
條款和識別與金融工具估
值有關的任何條件；

• 聘 用 我 們 的 內 部 估 值 專
家， 協 助 我 們 評 價 貴 集 團
在評估若干第二層級金融
工 具 時 運 用 的 估 值 模 型，
以及對第二層級的金融工
具 執 行 獨 立 的 估 值， 並 將
這些估值結果與貴集團的
估 值 進 行 比 較。 這 包 括 將
貴集團的估值模型與我們
所知悉的當前實踐進行比
較， 測 試 公 允 價 值 計 算 的
輸入值及建立我們自身的
估值模型來執行重估。

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Assessing the fair value of financial instruments 

Refer to notes 18, 19 and 26 to the consolidated 
financial statements and the accounting policies on 
pages 107 to 112.

The Key Audit Matter How the matter was addressed in 
our audit

A s  a t  3 1  D e c e m b e r  2 0 1 7 , 
the fair value of the Group’s 
financial assets totalled HK$898 
million of which HK$330 million, 
HK$80 mi l l i on and HK$488 
mil l ion were classif ied under 
the fair value hierarchy as level 
1, 2 and 3 financial instruments 
respectively.

A s  a t  3 1  D e c e m b e r  2 0 1 7 , 
the fair value of the Group’s 
f i nanc ia l  l i ab i l i t i es  to ta l l ed 
HK$442 million of which HK$78 
mi l l i on and HK$364 mi l l i on 
were classified under the fair 
v a l u e  h i e r a r c h y  a s  l e v e l  2 
and 3 f inanc ia l  inst ruments 
respectively.

The valuation of the Group’s 
financial instruments is based 
on a combinat ion of market 
da ta  and va lua t ion  mode ls 
which often require judgement.

Some of the inputs used in the 
valuation models are obtained 
from readily available data for 
l iqu id markets .  Where such 
observable data is not readily 
avai lable, as in the case of 
level 3 financial instruments, 
estimates need to be developed 
which can involve significant 
management judgement.

Our audit procedures to assess the 
fair value of f inancial instruments 
included the following:

•	 a s s e s s i n g  t h e  d e s i g n , 
imp lementa t ion and opera t ing 
e f f e c t i v e n e s s  o f  k e y  i n t e r n a l 
controls over the valuation and 
v a l u a t i o n  m o d e l  a p p r o v a l  f o r 
financial instruments;

•	 assessing the fair values of al l 
level 1 f inancial instruments by 
comparing the fair values applied 
b y  t h e  G r o u p  w i t h  p u b l i c l y 
available market data;

•	 reading investment agreements 
entered into during the current 
y e a r ,  f o r  l e v e l  2  a n d  l e v e l  3 
financial instruments to understand 
the re levant  investment te rms 
and identify any conditions that 
were relevant to the valuation of 
financial instruments;

•	 engaging our internal valuation 
s p e c i a l i s t s  t o  a s s i s t  u s  i n 
evaluating the valuation models 
used by the Group to value certain 
level 2 financial instruments and 
to perform independent valuations 
of level 2 financial instruments and 
compare these valuation with the 
Group’s valuations. This included 
comparing the Group’s valuation 
models wi th our knowledge of 
current market practice, testing 
inputs to the fair value calculations 
and establishing our own valuation 
models to perform revaluations.
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The Key Audit Matter How the matter was addressed in 
our audit

We identified assessing the fair 
value of financial instruments 
as a key audit matter because 
of the degree of complexity 
i nvo l ved i n  va lu ing  ce r ta in 
f i n a n c i a l  i n s t r u m e n t s  a n d 
b e c a u s e  o f  t h e  s i g n i f i c a n t 
degree of judgement exercised 
by management in determining 
the inputs used in the valuation 
models.

•	 assess ing the appropr ia teness 
of the use of the net asset value 
reports provided by external fund 
administrators or the quoted price 
provided by external calculation 
agent as the fair value of the level 
3 financial instrument at reporting 
date. This inc luded compar ing 
the fair value movements against 
available market information. For 
the valuation of fund interests we 
obtained and agreed the latest 
reported net asset values from the 
fund managers. Our procedures 
also included obtaining audited 
financial statements of the funds 
where applicable and checking the 
historical accuracy of the net asset 
values;

•	 assessing whether the disclosures 
i n  t h e  c o n s o l i d a t e d  f i n a n c i a l 
statements reflected the Group’s 
exposure to financial instrument 
valuation risk with reference to 
the requirements of the prevailing 
accounting standards.

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Assessing the fair value of financial instruments 
(Continued)

關鍵審計事項 我們的審計如何處理該事項

我們把金融工具的公允價值
評估列為關鍵審計事項，是
因為某些金融工具估值所涉
及的複雜程度，同時也因為
管理層在確定估值模型所使
用的輸入值時需要作出重大
判斷。

• 評估使用由外部基金管理
人 提 供 的 資 產 淨 值 報 告，
或外部計算代理機構提供
的報價作為金融工具於報
告日的第三層級公允價值
的 適 當 性。 這 包 括 公 允 價
值變動與可用市場訊息進
行 比 較。 就 基 金 權 益 的 估
值 而 言， 我 們 已 取 得 並 認
同基金管理人的最新呈報
的 資 產 淨 值。 我 們 的 程 式
還包括取得該基金的經審
計 的 財 務 報 表（如 適 用 ），
並核對資產淨值的歷史準
確性； 

• 根 據 現 行 會 計 準 則 的 要
求， 評 估 綜 合 財 務 報 表 中
的披露是否反映了貴集團
對金融工具估值風險的敞
口。

致雲鋒金融集團有限公司成員（續）

評估金融工具的公允價值（續）
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關鍵審計事項 我們的審計如何處理該事項

建立結構化主體的目的一般
是圍繞結構化主體活動的限
制，實現範圍有限和明確界
定的目標。貴集團可通過發
行或購入理財產品、投資基
金、資產管理計畫、信託計
畫或資產擔保證券，購入或
保留於結構化主體的權益，
或 充 當 結 構 化 主 體 的 發 起
人。

貴集團在確定是否需要合併
結構化主體時，管理層會考
慮貴集團對該實體活動行使
權力的能力及其影響該實體
產生的回報的能力。管理層
在確定是否合併結構化主體
時需要考慮的因素並不局限
於定量因素，而是需要綜合
考慮。

我們就評估結構化主體合併的
審計程式包括以下程式：

• 徵詢管理層及檢查與管理
層判斷是否合併結構化主
體 相 關 的 檔， 以 評 價 貴 集
團在此方面是否訂有穩健
的流程；

• 就年內設立的重大結構化
主 體 執 行 如 下 程 式， 評 估
管理層對結構化主體是否
應該合併作出的判斷：

— 檢 查 相 關 合 同 和 內 部
檔，以瞭解設立結構化
主體的目的和貴集團的
參與情況，以評價管理
層針對貴集團是否對結
構化主體具有行使權力
的能力而作出的判斷；

The Key Audit Matter How the matter was addressed in 
our audit

Structured entities are generally 
created to achieve a narrow 
and we l l  de f i ned ob jec t i ve 
with restrictions around their 
ongoing activities. The Group 
m a y  a c q u i r e  o r  r e t a i n  a n 
ownership interest in, or act as 
a sponsor of, a structured entity 
through issuing or acquiring a 
wealth management product, 
an investment fund, an asset 
management scheme, a trust 
scheme or an asset-backed 
security.

I n  d e t e r m i n i n g  w h e t h e r  a 
structured ent i ty is required 
to  be  conso l i da ted  by  t he 
Group, management consider 
the power the Group is able 
to exercise over the activities 
of the entity and its exposure 
to  and ab i l i t y  t o  i n f l uence 
i t s  o w n  r e t u r n s  f r o m  t h e 
e n t i t y .  T h e  f a c t o r s  w h i c h 
management needs to consider 
when determining whether a 
s t ructured ent i ty shou ld be 
consol idated or not are not 
purely quantitative and need to 
be considered collectively.

Our audit procedures to assess the 
consolidation of structured entities 
included the following:

•	 making enquiries of management 
and inspecting relevant documents 
used by management  re la t ing 
to the judgement process over 
whether a s t ructured ent i ty is 
consol idated or not to assess 
whether the Group has a robust 
process in this regard;

•	 p e r f o r m i n g  t h e  f o l l o w i n g 
procedures for each signif icant 
structured entity set up during the 
year, to evaluate management’s 
j u d g e m e n t  o v e r  w h e t h e r  t h e 
s t r u c t u r e d  e n t i t y  s h o u l d  b e 
consolidated or not:

—	 inspecting the related contracts 
and i n te rna l  documen ts  to 
understand the purpose of the 
establishment of the structured 
entity and the involvement of 
the Group in order to assess 
management’s judgement over 
whether the Group has the 
ability to exercise power over 
the structured entity;

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Consolidation of structured entities

Refer to note 32 to the consol idated f inanc ia l 
statements and the accounting policies on pages 96 
to 98.

致雲鋒金融集團有限公司成員（續）

結構化主體的合併

請參閱綜合財務報表附注 32 和第 96 至 98 頁
的會計政策。
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關鍵審計事項 我們的審計如何處理該事項

於 2017 年 12 月 31 日， 合
併 基 金 實 體 的 資 產 淨 值 為
5.74 億港元。其中，由貴集
團 持 有 的 帳 面 權 益 為 4.17
億港元。協力廠商於合併結
構 化 主 體 的 權 益 為 1.57 億
港元，並作為按公允價值計
量且其變動計入當期損益的
金融負債在綜合財務狀況表
內列報。

我們把結構化主體的合併列
為 關 鍵 審 計 事 項， 因 為 在
確定貴集團是否需要合併結
構化主體時涉及了重大管理
層判斷，以及合併結構化主
體對綜合財務報表的影響重
大。

— 檢查結構化主體的風險和
回 報 結 構， 包 括 任 何 資 本
或 回 報 保 證、 已 付 傭 金 和
回 報 的 分 配 情 況， 以 評 價
管理層對貴集團參與該結
構實體的風險或可變回報
的判斷；

— 評估管理層對結構化主體
的 分 析， 包 括 品 質 分 析 和
於結構化主體經濟利益相
關 的 範 圍 和 變 動 情 況 計
算， 以 評 價 管 理 層 在 影 響
結構化主體回報的能力方
面作出的判斷；

• 根 據 現 行 會 計 準 則 的 規
定， 評 估 綜 合 財 務 報 表 中
與結構化主體相關的披露。

綜合財務報表及其核數師報告以外的信息

董事須對其他信息負責。其他信息包括刊載於
年報內的全部信息，但不包括綜合財務報表及
我們的核數師報告。

我們對綜合財務報表的意見並不涵蓋其他信
息，我們亦不對該等其他信息發表任何形式的
鑒證結論。

The Key Audit Matter How the matter was addressed in 
our audit

As at 31 December 2017, the 
net assets of consolidated fund 
entities amounted to HK$574 
million with net carrying interest 
h e l d  b y  t h e  G r o u p  b e i n g 
HK$417 million. Third parties’ 
interests in the consolidated 
structured entities amounting 
to HK$157 million is presented 
as f inancial l iabi l i t ies at fair 
value through profit or loss in 
the consolidated statement of 
financial position.

We identified the consolidation 
of structured entities as a key 
audit matter because it involves 
s i g n i f i c a n t  m a n a g e m e n t 
j u d g e m e n t  i n  d e t e r m i n i n g 
whether a structured entity is 
required to be consol idated 
by the Group and because 
the impact of consol idat ing 
a  s t r u c t u r e d  e n t i t y  o n  t h e 
c o n s o l i d a t e d  s t a t e m e n t  o f 
f i nanc ia l  pos i t ion cou ld be 
significant.

—	 inspecting the risk and reward 
s t ruc tu re  o f  the s t ruc tu red 
entity including any capital or 
return guarantee, commission 
p a i d  a n d  d i s t r i b u t i o n  o f 
t h e  r e t u r n s  t o  a s s e s s 
management’s judgement as to 
the Group’s exposure, or rights, 
to var iable returns from the 
Group’s involvement in such an 
entity;

—	 e v a l u a t i n g  m a n a g e m e n t ’ s 
a n a l y s i s  o f  t h e  s t r u c t u r e d 
en t i t y  i nc lud ing  qua l i t a t i ve 
analysis and calculat ions of 
the magnitude and variability 
associated with its economic 
i n t e res t s  i n  t he  s t r uc tu red 
entity to assess management’s 
judgement over the Group’s 
ab i l i ty  to in f luence i ts  own 
returns f rom the st ructured 
entity;

•	 assessing the disclosures in the 
consolidated financial statements 
in relation to structured entities 
with reference to the requirements 
o f  t h e  p r e v a i l i n g  a c c o u n t i n g 
standards.

Information other than the consolidated financial 
statements and auditor’s report thereon

The directors are responsible for the other information. 
The other information comprises all the information 
inc luded in  the annua l  repor t ,  o the r  than the 
consolidated financial statements and our auditor’s 
report thereon.

Our opinion on the consolidated financial statements 
does not cover the other information and we do not 
express any form of assurance conclusion thereon.

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Consolidation of structured entities (Continued)

致雲鋒金融集團有限公司成員（續）

結構化主體的合併（續）
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致雲鋒金融集團有限公司成員（續）

綜合財務報表及其核數師報告以外的信息（續）

結合我們對綜合財務報表的審計，我們的責任
是閱讀其他信息，在此過程中，考慮其他信息
是否與綜合財務報表或我們在審計過程中所了
解的情況存在重大抵觸或者似乎存在重大錯誤
陳述的情況。

基於我們已執行的工作，如果我們認為其他信
息存在重大錯誤陳述，我們需要報告該事實。
在這方面，我們沒有任何報告。

董事就綜合財務報表須承擔的責任

董事須負責根據香港會計師公會頒布的《香港
財務報告準則》及香港《公司條例》擬備真實而
中肯的綜合財務報表，並對其認為為使綜合財
務報表的擬備不存在由於欺詐或錯誤而導致的
重大錯誤陳述所需的內部控制負責。

在擬備綜合財務報表時，董事負責評估貴集團
持續經營的能力，並在適用情況下披露與持續
經營有關的事項，以及使用持續經營為會計基
礎，除非董事有意將貴集團清盤或停止經營，
或別無其他實際的替代方案。

審計委員會協助董事履行監督貴集團的財務報
告過程的責任。

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Information other than the consolidated financial 
statements and auditor’s report thereon (Continued)

In connection with our audit of the consolidated 
financial statements, our responsibility is to read the 
other information and, in doing so, consider whether 
the other in format ion is mater ia l ly inconsistent 
with the consolidated financial statements or our 
knowledge obtained in the audit or otherwise appears 
to be materially misstated.

I f ,  based on the work we have per formed, we 
conclude that there is a material misstatement of this 
other information; we are required to report that fact. 
We have nothing to report in this regard.

Responsibilities of the directors for the 
consolidated financial statements

The directors are responsible for the preparation of 
the consolidated financial statements that give a true 
and fair view in accordance with HKFRSs issued by 
the HKICPA and the Hong Kong Companies Ordinance 
and for  such in te rna l  cont ro l  as the d i rectors 
determine is necessary to enable the preparation of 
consolidated financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the 
directors are responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern and 
using the going concern basis of accounting unless 
the directors either intend to liquidate the Group or to 
cease operations, or have no realistic alternative but 
to do so.

The directors are assisted by the Audit Committee in 
discharging their responsibilities for overseeing the 
group’s financial reporting process.
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Independent Auditor’s Report
獨立核數師報告

致雲鋒金融集團有限公司成員（續）

核數師就綜合財務報表審計承擔的責任

我們的目標，是對綜合財務報表整體是否不存
在由於欺詐或錯誤而導致的重大錯誤陳述取得
合理保證，並出具包括我們意見的核數師報
告。我們是按照香港《公司條例》第 405 條的規
定，僅向全體成員報告。除此以外，我們的報
告不可用作其他用途。我們概不就本報告的內
容，對任何其他人士負責或承擔法律責任。

合理保證是高水平的保證，但不能保證按照
《香港審計準則》進行的審計，在某一重大錯誤
陳述存在時總能發現。錯誤陳述可以由欺詐或
錯誤引起，如果合理預期它們單獨或滙總起來
可能影響綜合財務報表使用者依賴財務報表所
作出的經濟決定，則有關的錯誤陳述可被視作
重大。

在根據《香港審計準則》進行審計的過程中，我
們運用了專業判斷，保持了專業懷疑態度。我
們亦：

• 識別和評估由於欺詐或錯誤而導致綜合
財務報表存在重大錯誤陳述的風險，設
計及執行審計程序以應對這些風險，以
及獲取充足和適當的審計憑證，作為我
們 意 見 的 基 礎。 由 於 欺 詐 可 能 涉 及 串
謀、偽造、蓄意遺漏、虛假陳述，或凌
駕於內部控制之上，因此未能發現因欺
詐而導致的重大錯誤陳述的風險高於未
能發現因錯誤而導致的重大錯誤陳述的
風險。

• 了解與審計相關的內部控制，以設計適
當的審計程序，但目的並非對貴集團內
部控制的有效性發表意見。

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Auditor’s responsibilities for the audit of the 
consolidated financial statements

Our objectives are to obtain reasonable assurance 
about whether the consolidated financial statements 
as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. This report 
is made solely to you, as a body, in accordance with 
section 405 of the Hong Kong Companies Ordinance, 
and for  no other purpose. We do not assume 
responsibility towards or accept liability to any other 
person for the contents of this report.

Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in 
accordance with HKSAs will always detect a material 
misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions 
of users taken on the basis of these consolidated 
financial statements.

As part of an audit in accordance with HKSAs, 
we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:

•	 Iden t i f y  and assess  the  r i sks  o f  ma te r i a l 
misstatement of the consol idated f inancia l 
statements, whether due to fraud or error, design 
and perform audit procedures responsive to 
those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material 
misstatement result ing from fraud is higher 
than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal 
control.

•	 Obtain an understanding of internal control 
r e l e v a n t  t o  t h e  a u d i t  i n  o r d e r  t o  d e s i g n 
audit procedures that are appropriate in the 
c i rcumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the 
Group’s internal control.
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獨立核數師報告

致雲鋒金融集團有限公司成員（續）

核數師就綜合財務報表審計承擔的責任（續）

• 評估董事所採用會計政策的恰當性及作
出會計估計和相關披露的合理性。

• 對董事採用持續經營會計基礎的恰當性
作出結論。根據所獲取的審計憑證，確
定是否存在與事項或情況有關的重大不
確定性，從而可能導致對貴集團的持續
經營能力產生重大疑慮。如果我們認為
存在重大不確定性，則有必要在核數師
報告中提請使用者注意綜合財務報中的
相關披露。假若有關的披露不足，則我
們應當修改我們的意見。我們的結論是
基 於 核 數 師 報 告 日 止 所 取 得 的 審 計 憑
證。然而，未來事項或情況可能導致貴
集團不能持續經營。

• 評價綜合財務報表的整體列報方式、結
構和內容，包括披露，以及綜合財務報
表是否中肯反映相關交易和事項。

• 就貴集團內實體或業務活動的財務信息
獲取充足、適當的審計憑證，以便對綜
合財務報表發表意見。我們負責貴集團
審計的方向、監督和執行。我們為審計
意見承擔全部責任。

除其他事項外，我們與審計委員會溝通了計劃
的審計範圍、時間安排、重大審計發現等，包
括我們在審計中識別出內部控制的任何重大缺
陷。

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Auditor’s responsibilities for the audit of the 
consolidated financial statements (Continued)

•	 Evaluate the appropriateness of accounting 
po l i c i es  used and the  r easonab leness  o f 
accounting estimates and related disclosures 
made by the directors.

•	 C o n c l u d e  o n  t h e  a p p r o p r i a t e n e s s  o f  t h e 
director’s use of the going concern basis of 
accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists 
related to events or conditions that may cast 
s igni f icant doubt on the Group’s abi l i ty to 
continue as a going concern. If we conclude that 
a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the 
related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date 
of our auditor’s report. However, future events 
or conditions may cause the Group to cease to 
continue as a going concern.

•	 Evaluate the overall presentation, structure and 
content of the consolidated financial statements, 
inc luding the disc losures, and whether the 
consolidated financial statements represent the 
underlying transactions and events in a manner 
that achieves fair presentation.

•	 Obtain suff icient appropriate audit evidence 
regarding the financial information of the entities 
or  bus iness act iv i t ies wi th in the Group to 
express an opinion on the consolidated financial 
statements. We are responsible for the direction, 
superv is ion and per formance of the Group 
audit. We remain solely responsible for our audit 
opinion.

We communicate with the Audit Committee regarding, 
among other matters, the planned scope and timing 
of the audit and significant audit findings, including 
any significant deficiencies in internal control that we 
identify during our audit.
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Independent Auditor’s Report
獨立核數師報告

致雲鋒金融集團有限公司成員（續）

核數師就綜合財務報表審計承擔的責任（續）

我們還向審計委員會提交聲明，說明我們已符
合有關獨立性的相關專業道德要求，並與他們
溝通有可能合理地被認為會影響我們獨立性的
所有關係和其他事項，以及在適用的情況下，
相關的防範措施。

從與審計委員會溝通的事項中，我們確定哪些
事項對本期綜合財務報表的審計最為重要，因
而構成關鍵審計事項。我們在核數師報告中描
述這些事項，除非法律法規不允許公開披露這
些事項，或在極端罕見的情況下，如果合理預
期在我們報告中溝通某事項造成的負面後果超
過產生的公眾利益，我們決定不應在報告中溝
通該事項。

出具本獨立核數師報告的審計項目合夥人是廖
潤邦。

畢馬威會計師事務所
執業會計師

香港中環
遮打道 10 號
太子大廈 8 樓

二零一八年三月二十九日

INDEPENDENT AUDITOR’S REPORT TO THE 
MEMBERS OF YUNFENG FINANCIAL GROUP 
LIMITED (Continued)

Auditor’s responsibilities for the audit of the 
consolidated financial statements (Continued)

We a l so  p rov ide  the  Aud i t  Commi t tee  w i th  a 
statement that we have compl ied with re levant 
ethical requirements regarding independence and 
communicate with them all relationships and other 
matters that may reasonably be thought to bear on 
our independence and, where applicable, related 
safeguards.

From the matters communicated with the Audit 
Committee, we determine those matters that were 
of most significance in the audit of the consolidated 
financial statements of the current period and are 
therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that 
a matter should not be communicated in our report 
because the adverse consequences of doing so 
would reasonably be expected to outweigh the public 
interest benefits of such communication.

The engagement partner on the audit resulting in this 
independent auditor’s report is Liu Yun Bonn.

KPMG
Certified Public Accountants

8th Floor, Prince’s Building
10 Chater Road
Central, Hong Kong

29 March 2018



86 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Consolidated Income Statement
綜合收益表
For the year ended 31 December 2017 截至二零一七年十二月三十一日止年度

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Revenue 收益 3 21,064 46,120

Other operating income and gains 其他經營收入及收益 4 91,152 34,981
Disposal gains of available-for-sale 

financial assets
出售可供出售金融資產收益

14,961 —
Net loss on financial assets and 

financial liabilities at fair value 
through profit or loss

按公平值計入損益之金融資
產及金融負債之虧損淨額

5 (89,168) (75,688)     

Staff costs 員工成本 6(a) (247,134) (200,094)
Depreciation and amortisation 折舊和攤銷 (18,531) (7,992)
Other operating expenses 其他經營開支 6(b) (138,907) (113,888)     

	 	
Loss from operations 經營虧損 (366,563) (316,561)

Finance costs 融資成本 6(c) (9,473) (97)
Net provision for impairment loss 淨減值虧損之撥備 6(d) (2,132) (8,211)     

	 	
Loss before taxation 除稅前虧損 6 (378,168) (324,869)

Income tax 所得稅 7(a) (1,138) 8,327     
	 	

Loss for the year 本年度虧損 (379,306) (316,542)     
	 	

Loss attributable to equity 
shareholders of the Company

本公司權益持有人應佔虧損
(379,054) (316,688)

(Loss)/profit attributable to non-
controlling interests

非控股權益應佔（虧損）╱溢
利 (252) 146     

	 	
Loss per share attributable to 

equity shareholders of the 
Company

本公司權益持有人應佔每股
虧損

Basic (HK$) 基本（港元） 11(a) (0.16) (0.13)     

Diluted (HK$) 攤薄（港元） 11(b) (0.16) (0.13)     

The notes on pages 93 to 207 form part of these 
financial statements. Details of dividends declared 
for the year are set out in note 29(d) to the financial 
statements.

第 93 至 207 頁 之 附 註 組 成 本 財 務 報 表 一 部
份。年內已宣派之股息詳情載於附註 29(d)。
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Consolidated Statement of Comprehensive Income
綜合全面收益表

For the year ended 31 December 2017 截至二零一七年十二月三十一日止年度

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Loss for the year 本年度虧損 (379,306) (316,542)

Other comprehensive income for the 
year (after tax and reclassification 
adjustments)

本年度其他全面收益 
（稅後和重新分類調整）

Item that may be reclassified 
subsequently to profit or loss: 

其後可重新分類至損益之項目 :

Available-for-sale financial assets: 可供出售金融資產：
— net movement in fair value reserve — 公平值儲備的淨變動 30,260 (2,141)
— deferred taxation — 遞延所得稅 (820) —
— reclassification adjustments for 

amounts transferred to profit or 
loss on gains on disposal 

— 重新分類調整對處置收益
轉入損益的金額

(14,961) —
— reclassification adjustments for 

amounts transferred to profit or 
loss on impairment

— 重新分類調整對減值損失
轉入損益的金額

1,980 —

Foreign operations 外國業務 :
— Exchange differences arising on 

translation of results
— 換算業務業績產生之匯兌

差額 2,321 (621)    

Total comprehensive income for the 
year

本年度全面收益總額
(360,526) (319,304)    

Total comprehensive income for the 
year attributable to:

應佔本年度全面收益總額：

— equity shareholders of the 
Company

— 本公司權益持有人
(360,331) (319,375)

— non-controlling interests — 非控股權益 (195) 71    

(360,526) (319,304)    

The notes on pages 93 to 207 form part of these 
financial statements.

第 93 至 207 頁之附註組成本財務報表一部份。
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Consolidated Statement of Financial Position
綜合財務狀況表
At 31 December 2017 於二零一七年十二月三十一日

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Non-current assets 非流動資產

Property and equipment 物業及設備 13 17,035 21,418
Goodwill and other intangible 

assets
商譽及無形資產

14 36,110 21,512
Available-for-sale financial assets 可供出售金融資產 18 565,507 99,853
Deferred tax assets 遞延稅項資產 28(b) — 508
Other non-current assets 其他非流動資產 17 9,160 10,176     

Total non-current assets 非流動資產總值 627,812 153,467     

Current assets 流動資產

Available-for-sale financial assets 可供出售金融資產 18 326,691 —
Financial assets at fair value 

through profit or loss
按公平值計入損益之金融資

產 19 5,936 210,270
Accounts receivable and accrued 

income
應收賬款及應計收入

20 74,238 23,611
Other receivables, deposits and 

prepayments
其他應收款項、按金及預付

款項 21 65,652 15,024
Bank balance – trust and 

segregated accounts
銀行結存 — 信託及獨立賬

戶 22(b) 340,029 358,544
Fixed bank deposits with original 

maturity over 3 months
到期期限多於三個月的銀行

定期存款 22(e) 1,580,313 524,187
Cash and cash equivalents 現金及現金等值項目 22(a) 2,182,374 3,640,494     

Total current assets 流動資產總值 4,575,233 4,772,130     

Current liabilities 流動負債

Financial liabilities at fair value 
through profit or loss

按公平值計入損益之金融負
債 26 78,063 —

Accounts payable 應付賬款 23 452,575 370,677
Accrued expenses and other 

payables
應計費用及其他應付款項

24 101,890 55,483
Obligation under finance lease 融資租賃款項 27 7,694 842
Current taxation 當期稅項 28(a) 44,259 53,087     

Total current liabilities 流動負債總額 684,481 480,089     

Net current assets 流動資產淨值 3,890,752 4,292,041     
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Consolidated Statement of Financial Position
綜合財務狀況表

At 31 December 2017 於二零一七年十二月三十一日

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Non-current liabilities 非流動負債

Financial liabilities at fair value 
through profit or loss

按公平值計入損益之金融 
負債 26 363,677 —

Obligation under finance lease 融資租賃款項 27 15,378 1,385
Deferred tax liabilities 遞延稅項負債 28(b) 177 —     

Total non-current liabilities 非流動負債總額 379,232 1,385     

NET ASSETS 資產淨值 4,139,332 4,444,123     

EQUITY 權益

Share capital 股本 29(e) 4,629,094 4,499,548
Reserves 儲備 (489,762) (56,532)     

4,139,332 4,443,016
Non-controlling interests 非控股權益 — 1,107     

TOTAL EQUITY 權益總額 4,139,332 4,444,123     

Approved and authorised for issue by the Board on 29 
March 2018 and are signed on its behalf by:

Li Ting Huang Xin
李婷 黃鑫

Executive Director and Chief Executive Officer Executive Director
執行董事及行政總裁 執行董事

The notes on pages 93 to 207 form part of these 
financial statements.

於二零一八年三月二十九日獲董事會批准及授
權刊發並由下列代表簽署：

第 93 至 207 頁之附註組成本財務報表一部份。
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Consolidated Statement of Changes in Equity
綜合權益變動表
For the year ended 31 December 2017 截至二零一七年十二月三十一日止年度
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Consolidated Statement of Cash Flows
綜合現金流量表

For the year ended 31 December 2017 截至二零一七年十二月三十一日止年度

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Operating activities 經營活動

Cash generated from operations 經營產生之現金 22(c) 82,202 132,169

Interest received 已收利息 3,758 27
Interest paid 支付利息 (426) —

Tax paid: 已付稅款：
— Hong Kong profit tax paid — 已付香港利得稅 (9,130) (18,255)
— Overseas tax paid — 已付海外稅 (1,615) (429)     

Net cash generated from 
operating activities

經營活動產生之現金淨額
74,789 113,512     

Investing activities 投資活動

Payment for acquisition of 
subsidiaries, net of cash

支付購買附屬公司淨額
— (1,165)

Proceeds from disposal of 
subsidiaries

出售子公司所得款項
15(c) 4,596 —

Payment for purchased of property 
and equipment

支付購買物業及設備
(4,985) (13,149)

Proceeds from disposal of fixed 
asset

處置物業及設備所得款項
24 —

Payment for purchase of intangible 
asset

支付無形資產
(1,995) (8,911)

Deposit made to other non-current 
asset

支付其他非流動資產按金
— (12,154)

Proceeds from dividend and 
distribution income from 
available-for-sale financial assets

可供出售金融資產的股息及
分配所得款項

14,348 —
Proceeds from disposal of 

available-for-sale financial assets
處置可供出售金融資產所得

款項 708,841 —
Payment for acquisition of and 

contribution made to available-
for-sale financial assets

支付可供出售金融資產

(1,468,617) (101,994)
Increase in fixed bank deposits 

placed with original maturity over 
3 months

原定期限超過 3 個月的固定銀
行存款增加

(1,056,126) (524,187)
Interest received 已收利息 70,730 26,293     

Net cash used in investing 
activities

投資活動耗用之現金淨額
(1,733,184) (635,267)     
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綜合現金流量表
For the year ended 31 December 2017 截至二零一七年十二月三十一日止年度

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Financing activities 融資活動

Payment made for finance lease 
obligation

支付融資租賃款項
(1,075) —

Net proceeds from issuance of 
preference shares by a subsidiary

附屬子公司發行優先股之所
得款淨額 206,194 —

Share repurchase under share 
award scheme

根據股份獎勵計劃回購之股
份 (260) —

Interest paid 已付利息 (5,303) —     

Net cash generated from 
financing activities

融資活動所產生之現金淨額
199,556 —     

Net decrease in cash and cash 
equivalents

現金及現金等值項目之減少
淨額 (1,458,839) (521,755)     

Cash and cash equivalents at 1 
January

於一月一日之現金及現金等
值項目 3,640,494 4,162,922

Effect of foreign exchange rate 
changes

匯率變動之影響
719 (673)     

Cash and cash equivalents at 31 
December

於十二月三十一日之現金及
現金等值項目 22(a) 2,182,374 3,640,494     

The notes on pages 93 to 207 form part of these 
financial statements.

第 93 至 207 頁之附註組成本財務報表一部份。
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Notes to the Financial Statements
財務報表附註

1	G eneral information

Yunfeng Financial Group Limited (the “Company”) 
is a limited liability company incorporated in 
Hong Kong, the shares of which are listed on 
The Stock Exchange of Hong Kong Limited. The 
registered office of the Company is Suites 3201-
3204, One Exchange Square, 8 Connaught Place, 
Central, Hong Kong.

The principal activities of the Group are securities 
brokerage, consultancy and advisory services 
and investment research together with new 
principal activities including wealth management, 
employee stock ownership plan administration 
and principal investment. The principal activities 
and other particulars of its principal subsidiaries 
are set out in note 15 to the financial statements.

The conso l ida ted f inanc ia l  s ta tements a re 
presented in Hong Kong dollars (“HKD”), which 
is the functional currency of the Company, and 
all values are rounded to the nearest thousand 
except when otherwise indicated.

2	S ignificant accounting policies

(a)	S tatement of compliance

These f inanc ia l  s ta tements have been 
prepared in accordance with all applicable 
Hong Kong Financial Reporting Standards 
(“HKFRSs”), which collective term includes 
all applicable individual Hong Kong Financial 
Reporting Standards, Hong Kong Accounting 
Standards (“HKASs”) and Interpretations 
i ssued by the Hong Kong Ins t i tu te o f 
Certified Public Accountants (“HKICPA”), 
accounting principles generally accepted 
in Hong Kong and the requirements of the 
Hong Kong Companies Ordinance. These 
financial statements also comply with the 
appl icable disclosure provis ions of the 
Rules Governing the Listing of Securities 
(the “Listing Rules”) on The Stock Exchange 
of Hong Kong Limited. A summary of the 
significant accounting policies adopted by 
the Group is set out below.

1 一般資料

雲鋒金融集團有限公司（「本公司」）乃於
香港註冊成立之有限公司，其股份在香
港聯合交易所有限公司上市。本公司之
註冊辦事處位於香港中環康樂廣場 8 號
交易廣場 1 座 3201-3204 室。

本集團之主要業務為證券經紀、企業融
資 諮 詢 及 投 資 研 究， 以 及 包 括 財 富 管
理、員工持股計劃管理和主要投資等新
主要業務。其主要附屬公司之主要業務
及其他詳情載於財務報表附註 15。

綜合財務報表以港元呈列，港元亦為本
公司之功能貨幣，除另有指明者外，所
有數值均以最接近之千位列值。

2 主要會計政策

(a) 遵例聲明

本財務報表乃根據所有適用香港財
務報告準則（「香港財務報告準則」）

（此統稱包括香港會計師公會（「香
港會計師公會」）所頒佈之所有適用
個別香港財務報告準則、香港會計
準則 （「香港會計準則」）及詮釋）及
香港公認會計原則之規定而編製。
本財務報表亦符合香港公司條例之
適用規定。本財務報表亦符合香港
聯合交易所有限公司證券上市規則 

（「上市規則」）之適用披露條文。本
集團採納之主要會計政策概要載列
如下。
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2 主要會計政策（續）

(a) 遵例聲明（續）

香港會計師公會已頒佈若干於本集
團及本公司本會計期間首次生效或
可供提前採納之新訂及經修訂香港
財務報告準則。附註 2(c) 就與於本
會計期間及過往會計期間與本集團
有關並已於本財務報表內反映初步
應用該等發展而產生之任何會計政
策變動提供資料。

(b) 財務報表之編製基準

截至二零一七年十二月三十一日止
年度之綜合財務報表包括本公司及
其附屬公（統稱「本集團」）及本集團
於聯營公司之權益。

誠如以下所載之會計政策所解釋，
除以下資產按其公平值列賬外，編
製財務報表所採用之計量基準為歷
史成本基準：

— 按公平值計入損益之金融資產 
及負債（見附註 2(j) 及 2(q)）

—   衍生金融工具（見附註 2(k)）

— 可 供 出 售 金 融 資 產（見 附 註 
2(m)）

2	S ignificant accounting policies 
(Continued)

(a)	S tatement of compliance (Continued)

The HKICPA has issued certain new and 
revised HKFRSs that are first effective or 
available for early adoption for the current 
accounting period of the Group and the 
Company. Note 2(c) provides information 
on any changes in account ing pol ic ies 
resulting from initial application of these 
developments to the extent that they are 
relevant to the Group for the current and 
prior accounting periods reflected in these 
financial statements.

(b)	 Basis of preparation of the financial 
statements

The consolidated financial statements for the 
year ended 31 December 2017 comprise the 
Company and its subsidiaries including the 
consolidated structured entities (collectively 
the “Group”) and the Group’s interests in 
associates.

T h e  m e a s u r e m e n t  b a s i s  u s e d  i n  t h e 
preparation of the financial statements is 
the historical cost basis except that the 
following assets are stated at their fair value 
as explained in the accounting policies set 
out below:

—	 Financial assets and liabilities at fair 
value through profit or loss (see note 
2(j) and 2(q))

—	 Derivative financial instruments (see 
note 2(k))

—	 Available-for-sale financial assets (see 
note 2(m))
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2 主要會計政策（續）

(b) 財務報表之編製基準（續）

編製符合香港財務報告準則之財務
報表時，管理層須作出判斷、估計
及假設，有關判斷、估計及假設會
影響政策之應用以及資產、負債、
收入及開支之呈報金額。該等估計
及相關假設乃建基於過往經驗及其
他在有關情況下被認為合理之各種
因素，從而作為判斷未能從其他來
源確定之資產及負債之賬面值之基
準。 實 際 結 果 或 會 有 別 於 該 等 估
計。

本集團會持續檢討該等估計及相關
假設。會計估計之修訂如只影響修
訂估計之期間，則於該期間確認；
或修訂如影響本期間及未來期間，
則於修訂期間及未來期間確認。

(c) 會計政策之變動

香港會計師公會已頒佈若干對本集
團於本會計期間首次生效的香港財
務報告準則的修訂。這些發展對於
本 集 團 的 當 前 或 以 前 期 間 的 結 果
和財務狀況並無構成重大影響。然
而，（附註 22(c)）已包括額外披露資
料以滿足香港會計準則第 7 號現金
流量表披露計劃修訂引入的新披露
要求，披 露計劃要求各實體提供披
露使財務報表使用者能夠評估變動
涉及融資活動產生的負債，包括因
現金流量和非現金變化而產生的變
動。

本集團沒有應用任何未生效的香港
財務報告準則的修訂。

2	S ignificant accounting policies 
(Continued)

(b)	 Basis of preparation of the financial 
statements (Continued)

The preparat ion of f inancial statements 
i n  c o n f o r m i t y  w i t h  H K F R S s  r e q u i r e s 
management to make judgements, estimates 
and assumptions that affect the application 
of policies and reported amounts of assets, 
l i ab i l i t i es ,  i ncome and expenses .  The 
est imates and associated assumpt ions 
are based on histor ical experience and 
various other factors that are believed to 
be reasonable under the circumstances, the 
results of which form the basis of making 
the judgements about carrying values of 
assets and liabilities that are not readily 
apparent from other sources. Actual results 
may differ from these estimates.

The estimates and underlying assumptions 
are reviewed on an ongoing basis. Revisions 
to accounting estimates are recognised in 
the period in which the estimate is revised 
if the revision affects only that period, or in 
the period of the revision and future periods 
if the revision affects both current and future 
periods.

(c)	C hanges in accounting policies

The HK ICPA has  i ssued a  number  o f 
amendments to HKFRSs that  a re f i r s t 
effective for the current accounting period 
of the Group. None of these developments 
have had a mater ia l effect on how the 
Group’s results and financial position for the 
current or prior periods have been prepared 
or presented. However, additional disclosure 
has been included in note 22 (c) to satisfy 
the new disclosure requirements introduced 
by the amendments to HKAS 7, Statement 
of cash flows: Disclosure initiative, which 
require entities to provide disclosures that 
enable users of f inancial statements to 
evaluate changes in liabilities arising from 
financing activities, including both changes 
ar is ing f rom cash f lows and non-cash 
changes.

The Group has not applied any new standard 
or interpretation that is not yet effective for 
the current account period.
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2 主要會計政策（續）
 

(d) 附屬公司及非控股權益

附屬公司指本集團控制之實體。當
本集團因參與實體之營運而承受或
享有其可變回報，並有能力透過其
對實體之權力影響該等回報，則本
集團對實體擁有控制權。當評估本
集團是否擁有權力時，僅考慮實質
權力（由本集團及其他人士持有）。

於附屬公司之投資自控制權開始之
日直至控制權終止之日綜合計入綜
合財務報表內。集團內公司間之結
存、交易及現金流量，以及集團內
公司間交易所產生之任何未變現溢
利，在編製綜合財務報表時均全數
對銷。集團內公司間交易所產生之
未變現虧損則僅在無出現減值證據
之情況下，以與對銷未變現收益相
同之方法對銷。

非控股權益指非直接或間接歸屬於
本公司之附屬公司權益，且本集團
就此並無與該等權益持有人協定任
何額外條款，致使本集團整體須就
該等符合金融負債定義之權益承擔
合約責任。就各業務合併而言，本
集團可選擇按公平值或按佔附屬公
司可識別淨資產之比例而 計量任何
非控股權益。

2	S ignificant accounting policies 
(Continued)

(d)	S ubsidiaries and non-controlling interests

Subsidiaries are entities controlled by the 
Group. The Group controls an entity when 
it is exposed, or has rights, to variable 
returns from its involvement with the entity 
and has the ability to affect those returns 
through its power over the entity. When 
assessing whether the Group has power, 
only substantive rights (held by the Group 
and other parties) are considered.

An investment in a subsidiary is consolidated 
into the consolidated financial statements 
from the date that control commences until 
the date that control ceases. Intra-group 
balances, transactions and cash flows and 
any unrealised profits arising from intra-
group transactions are eliminated in full 
in prepar ing the consol idated f inancia l 
statements. Unrealised losses resulting from 
intra-group transactions are eliminated in 
the same way as unrealised gains but only 
to the extent that there is no evidence of 
impairment.

Non-contro l l ing interests represent the 
equi ty in a subs id iary not a t t r ibutab le 
directly or indirectly to the Company, and in 
respect of which the Group has not agreed 
any additional terms with the holders of 
those interests which would result in the 
Group as a whole having a contractual 
obligation in respect of those interests that 
meets the definition of a financial liability. 
For each business combination, the Group 
can elect to measure any non-controlling 
interests either at fair value or at their 
proportionate share of the subsidiary’s net 
identifiable assets.
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2 主要會計政策（續）
 

(d) 附屬公司及非控股權益（續）

非控股權益於綜合財務狀況表之權
益內呈列，獨立於本公司權益持有
人應佔權益。本集團業績之非控股
權益乃於綜合收益表及綜合全面收
益表列作本公司非控股權益及權益
持有人之間本年度溢利或虧損總額
及全面收益總額之分配結果。非控
股權益持有人提供之貸款及向該等
持有人承擔之其他合約責任乃視乎
負債之性質於綜合財務狀況表列作
金融負債。

倘本集團於附屬公司之權益變動不
會導致喪失控制權，則作為股權交
易入賬，據此，於綜合權益內之控
股及非控股權益金額會作出調整，
以反映相關權益轉變，惟不會確認
盈虧。

當 本 集 團 喪 失 對 附 屬 公 司 之 控 制
權，將按出售於該附屬公司之所有
權益入賬，而所產生之盈虧於損益
中確認。任何在喪失控制權之日仍
保留之該前附屬公司權益按公平值
確認，而此金額被視為初步確認金
融資產之公平值，或（如適用）初步
確認於聯營公司或合營公司之投資
之成本。

於本公司 之財務狀況表中，於附屬
公司之投資乃按成本扣除減值虧損

（見附註 2(i)(i)）列賬，除非該投資乃
分類為持作出售（或計入分類為持
作出售之出售組別）。

2	S ignificant accounting policies 
(Continued)

(d)	S ubsidiaries and non-controlling interests 
(Continued)

Non-control l ing interests are presented 
in the consolidated statement of financial 
position within equity, separately from equity 
attributable to the equity shareholders of 
the Company. Non-control l ing interests 
in the results of the Group are presented 
on the face of the consolidated income 
statement and the consolidated statement 
of comprehensive income as an allocation 
o f  t h e  t o t a l  p r o f i t  o r  l o s s  a n d  t o t a l 
comprehensive income for the year between 
non-control l ing interests and the equity 
shareholders of the Company. Loans from 
holders of non-control l ing interests and 
other contractual obligations towards these 
holders are presented as financial liabilities 
in the consolidated statement of financial 
position depending on the nature of the 
liability.

Changes in the Group’s in terests in a 
subsidiary that do not resul t in a loss 
of control are accounted for as equity 
transactions, whereby adjustments are made 
to the amounts of control l ing and non-
control l ing interests within consolidated 
equity to ref lect the change in relat ive 
interests, no gain or loss is recognised.

W h e n  t h e  G r o u p  l o s e s  c o n t r o l  o f  a 
subsidiary, it is accounted for as a disposal 
of the entire interest in that subsidiary, with 
a resulting gain or loss being recognised 
in profit or loss. Any interest retained in 
that former subsidiary at the date when 
control is lost is recognised at fair value and 
this amount is regarded as the fair value 
on initial recognition of a financial asset 
or, when appropriate, the cost on initial 
recognition of an investment in an associate 
or joint venture.

In the Company’s statement of f inancial 
posit ion, an investment in a subsidiary 
is stated at cost less impairment losses 
(see note 2(i)(i)), unless the investment is 
classified as held for sale (or included in a 
disposal group that is classified as held for 
sale).
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2 主要會計政策（續）
 

(d) 附屬公司及非控股權益（續）

本集團擔任基金的管理人。此等基
金主要投資於股票、債務證券和貨
幣市場工具。本集團在此類結構化
主體中的持股比例可能隨著本集團
及第三方對該等主體的參股情況每
日波動。此類集合資產管理計劃及
基金若被視為由本集團控制（控制
是 基 於 對 香 港 財 務 報 告 準 則 第 10 
號「綜合財務報表」中指引的分析加
以確定），其將被納入合併範圍；
由於相關集團實體（作為發行人）具
有以現金回購或贖回此類集合資產
管理計劃及基金份額的合同義務，
因此除本集團外的其他方的權益將
歸類為負債。相關金額在綜合財務
狀況表中按公平值計入損益之金融
負債下的「納入合併範圍的基金中
的第三方權益」內列示。

(e) 聯營公司

聯營公司指本集團對該實體之管理
層有重大影響力（而非控制或共同
控制），包括參與其財務及經營決
策。

2	S ignificant accounting policies 
(Continued)

(d)	S ubsidiaries and non-controlling interests 
(Continued)

The Group served as the manager of funds. 
The funds invest mainly in equities, debt 
securities and monetary market instruments. 
The Group’s percentage ownership in these 
structured entities can fluctuate from day to 
day according to the Group’s and third-party 
participation in them. Where the Group is 
deemed to control such funds, with control 
determined based on an analysis of the 
guidance in HKRS 10 “Consolidated financial 
statements”, they are consolidated, with the 
interests of parties other than the Group 
being classified as liabilities because there 
is a contractual obligation for the relevant 
group entity as an issuer to repurchase or 
redeem units or return of capital in such 
funds for cash. These are presented as 
“Third-party interests in consolidated funds” 
within financial liabilities at fair value through 
profit or loss in the consolidated statement 
of financial position.

(e)	A ssociates

An associate is an entity in which the Group 
has significant influence, but not control or 
joint control, over its management, including 
participation in the financial and operating 
policy decisions.
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2 主要會計政策（續）

(e) 聯營公司（續）

於聯營公司之投資按權益法於綜合
財務報表入賬，除非該投資分類為
持作出售（或計入分類為持作出售
之出售組別）。根據權益法，投資
初步按成本記賬，並按本集團應佔
被投資公司於收購日期可識別淨資
產之公平值超過投資成本之任何差
額（如有）作出調整。其後，該投資
乃就本集團應佔被投資公司在收購
後之淨資產變動及有關該投資之任
何 減 值 虧 損（見 附 註 2(i)(i)）作 出 調
整。於收購日期超過成本之任何差
額、本集團應佔被投資公司於收購
後之除稅後業績及本年度任何減值
虧損於綜合收益表中確認，而本集
團應佔被投資公司於收購後及除稅
後其他全面收益項目則於綜合全面
收益表中確認。

當本集團應佔聯營公司之虧損超過
其 權 益 時， 本 集 團 之 權 益 將 減 至
零，而除非本集團已承擔法定或推
定責任或代表該被投資公司作出付
款，否則將不再確認進一步虧損。
就此而言，本集團之權益為根據權
益法計算之投資賬面值， 連同實質
上構成本集團於聯營公司淨投資一
部份之本集團長期權益。

本集團與其聯營公司間之交易所產
生之未變現損益乃以本集團於被投
資公司之權益為限予以抵銷，除非
未變現虧損提供已轉讓資產之減值
證據，在此情況下，則該等未變現
虧損會即時於損益中確認。

2	S ignificant accounting policies 
(Continued)

(e)	A ssociates (Continued)

An investment in an associate is accounted 
for in the consolidated financial statements 
under the equ i ty  method,  un less i t  i s 
classified as held for sale (or included in 
a disposal group that is classified as held 
for sale). Under the equity method, the 
investment is init ial ly recorded at cost, 
adjusted for any excess of the Group’s 
share of the acquisition-date fair values 
of the investee’s identif iable net assets 
over the cost of the investment (if any). 
Thereafter, the investment is adjusted for 
the post acquisition change in the Group’s 
share of the investee’s net assets and any 
impairment loss relating to the investment 
(see note 2(i)(i)). Any acquisition-date excess 
over cost, the Group’s share of the post-
acquisition, post-tax results of the investees 
and any impairment losses for the year 
are recognised in the consolidated income 
statement, whereas the Group’s share of 
the post-acquisition post-tax items of the 
investees’ other comprehensive income is 
recognised in the consolidated statement of 
comprehensive income.

When the Group’s share of losses exceeds 
its interest in the associate, the Group’s 
interest is reduced to nil and recognition 
of further losses is discontinued except 
to the extent that the Group has incurred 
legal or constructive obligations or made 
payments on behalf of the investee. For this 
purpose, the Group’s interest is the carrying 
amount of the investment under the equity 
method together with the Group’s long-term 
interests that in substance form part of the 
Group’s net investment in the associate.

Unrealised profits and losses resulting from 
transactions between the Group and its 
associates are eliminated to the extent of 
the Group’s interest in the investee, except 
where unrealised losses provide evidence 
of an impairment of the asset transferred, in 
which case they are recognised immediately 
in profit or loss.
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2 主要會計政策（續）

(e) 聯營公司（續）

倘於聯營公司之投資成為於合營公
司之投資，保留權益則不予重新計
量。反之，該投資繼續根據權益法
入賬。

當本集團不再對聯營公司有重大影
響力，其乃被視作出售於該被投資
公司之所有權益，而所產生之盈虧
於損益中確認。任何在喪失重大影
響力之日仍保留在該前被投資公司
之權益按公平值確認，而此金額被
視為初步確認金融資產之公平值。

(f) 商譽 

商譽指以下

(i) 所轉讓代價之公平值、於被收
購方之任何非控股權益金額，
以及本集團先前持有被收購方
權益之公平值之總和；大於

(ii) 被收購方之可識別資產及負債
於收購當日之公平淨值。

當 (ii) 較 (i) 大時，則此差額即時在損
益中確認為議價購買收益。

商 譽 乃 按 成 本 減 累 計 減 值 虧 損 列
賬。來自業務合併之商譽將分配至
預期可受惠於合併協同效益之各現
金產生單位或現金產生單位組合，
並 會 每 年 進 行 減 值 測 試（見 附 註 
2(i)）。

倘於年內出售現金產生單位，則任
何應佔已收購商譽之金額乃計入出
售事項之損益中。

2	S ignificant accounting policies 
(Continued)

(e)	A ssociates (Continued)

If an investment in an associate becomes 
an investment in a joint venture, retained 
interest is not remeasured. Instead, the 
investment continues to be accounted for 
under the equity method.

When the Group ceases to have significant 
influence over an associate, it is accounted 
for as a disposal of the entire interest in 
that investee, with a resulting gain or loss 
being recognised in prof i t or loss. Any 
interest retained in that former investee at 
the date when significant influence is lost 
is recognised at fair value and this amount 
is regarded as the fa i r value on in i t ia l 
recognition of a financial asset.

(f)	G oodwill

Goodwill represents the excess of

(i)	 the aggregate of the fair value of the 
consideration transferred, the amount 
of any non-controlling interest in the 
acqui ree and the fa i r  va lue of the 
Group’s previously held equity interest 
in the acquiree; over

(ii)	 the net fair value of the acquiree’s 
i d e n t i f i a b l e  a s s e t s  a n d  l i a b i l i t i e s 
measured as at the acquisition date.

When (ii) is greater than (i), then this excess 
is recognised immediately in profit or loss as 
a gain on a bargain purchase.

Goodwill is stated at cost less accumulated 
impairment losses. Goodwill arising on a 
business combination is allocated to each 
cash-generating unit, or groups of cash 
generating units, that is expected to benefit 
from the synergies of the combination and 
is tested annually for impairment (see note 
2(i)).

On d isposal of a cash generat ing uni t 
during the year, any attributable amount 
of purchased goodwill is included in the 
calculation of the profit or loss on disposal.
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2 主要會計政策（續）

(g) 物業及設備

物業及設備乃按成本扣除累計折舊
及減值虧損（見附註 2(i)(ii)）於綜合
財務狀況表列賬。

報廢或出售物業及設備項目所產生
之盈虧按出售所得款項淨額與項目
賬面值之差額釐定，並於報廢或出
售當日於損益內確認。

物業及設備項目採用直線法於其估
計可使用年期內計算折舊，以撇銷
其成本扣除其估計剩餘價值（如有）
如下：

— 租賃物業裝修 未屆滿
租期與 5 年之

較短者

— 辦公室設備及 
傢俬

 5 年

— 電腦設備 3-5 年

本集團會每年檢討資產之可使用年
期及其剩餘價值（如有）。

(h) 租賃資產

由集團持有的租賃資產當大部分所
有權的風險和報酬轉讓給集團，均
歸屬於融資租賃。不將租賃所有權
的大部分風險和報酬轉讓給集團劃
分為經營租賃。

2	S ignificant accounting policies 
(Continued)

(g)	P roperty and equipment

Property and equipment are stated in the 
consolidated statement of financial position 
at cost less accumulated depreciation and 
impairment losses (see note 2(i)(ii)).

Gains or losses arising from the retirement 
or disposal of an i tem of property and 
equipment are determined as the difference 
between the net disposal proceeds and 
the carrying amount of the item and are 
recognised in profit or loss on the date of 
retirement or disposal.

Depreciation is calculated to write off the 
cost of items of property and equipment, 
less their estimated residual value, if any, 
using the straight-line method over their 
estimated useful lives as follows:

— Leasehold 
improvements

Shorter of the 
unexpired term of 
lease and 5 years

— Office equipment 
and furniture

5 years

— Computers 
equipment

3— 5 years

Both the useful l i fe of an asset and its 
residual value, if any, are reviewed annually 
by the Group.

(h)	L eased assets

Assets that are held by the Group under 
l e a s e s  w h i c h  t r a n s f e r  t o  t h e  G r o u p 
substantially all the risks and rewards of 
ownership are classified as being held under 
finance leases. Leases which do not transfer 
substantially all the risks and rewards of 
ownership to the Group are classified as 
operating leases.
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2 主要會計政策（續）

(h) 租賃資產（續）

本 集 團 取 得 融 資 租 賃 資 產 的 情 況
下，將該等資產的租賃資產的公允
價值，或最低租賃付款現值較低的
金額確認為財產及設備及相應負債
扣除融資費用，計入融資租賃和減
值 虧 損（見 附 註 2(i)(ii)）。 折 舊 是 以
相關租賃期限內的資產成本或估值
的價格提供的，或者本集團有可能
獲得資產所有權的資產的壽命。在
租賃期間隱含的融資費用在租賃期
內計入損益，以便在每個會計期間
的相關租賃餘額中產生大致恆定的
定期收費。或有租賃在事項發生的
會計期間計入當期損益。

倘本集團有權使用根據經營租賃持
有之資產，則租賃付款於租期所涵
蓋 之 會 計 期 間 內 以 等 額 自 損 益 扣
除，惟如有其他基準能更清楚地反
映租賃資產所產生之收益模式則除
外。所得租賃獎勵金於損益內確認
為租賃淨付款總額之組成部份。

2	S ignificant accounting policies 
(Continued)

(h)	L eased assets (Continued)

Where the Group acqu i res the use o f 
assets under finance leases, the amounts 
representing the fair value of the leased 
asset, or, if lower, the present value of the 
minimum lease payments, of such assets 
are recognised as property and equipment 
and the corresponding l iabil i t ies, net of 
finance charges, are recorded as obligations 
under finance leases and impairment losses 
(see note 2(i)(ii)). Depreciation is provided at 
rates which write off the cost or valuation 
of the assets over the term of the relevant 
lease or, where it is likely the Group will 
obtain ownership of the asset, the life of 
the asset. Finance charges implicit in the 
lease payments are charged to profit or 
loss over the period of the leases so as to 
produce an approximately constant periodic 
rate of charge on the remaining balance of 
the obligations for each accounting period. 
Contingent rentals are charged to profit or 
loss in the accounting period in which they 
are incurred.

Where the Group has the use of assets 
held under operat ing leases, payments 
made under the leases are charged to 
profit or loss in equal instalments over the 
accounting periods covered by the lease 
term, except where an alternative basis 
is more representative of the pattern of 
benefits to be derived from the leased asset. 
Lease incentives received are recognised 
in profit or loss as an integral part of the 
aggregate net lease payments made.
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2 主要會計政策（續）

(i) 資產減值

(i) 於附屬公司及聯營公司之投
資、可供出售金融資產、應收
賬款及其他應收款項之減值：

按成本或攤銷成本列賬之於附
屬公司及聯營公司之投資、應
收賬款及其他應收款項乃於各
報告日檢討，以釐定是否有客
觀減值證據。倘存在任何有關
證據，則按以下方式釐定及確
認任何減值虧損：

— 就 於 附 屬 公 司 及 聯 營 公
司 之 投 資 而 言， 減 值 虧
損乃根據附註 2(i)(ii) 藉比
較 投 資 之 可 收 回 金 額 與
其 賬 面 值 計 算。 倘 根 據
附註 2(i)(ii) 用以釐定可收
回 金 額 之 估 計 出 現 有 利
變 動， 則 減 值 虧 損 予 以
撥回。

— 按 攤 銷 成 本 列 賬 之 應 收
賬 款 及 其 他 應 收 款 項 而
言， 減 值 虧 損 乃 按 資 產
賬 面 值 與 估 計 未 來 現 金
流 量 現 值 之 差 額 計 量。
倘 貼 現 影 響 重 大， 估 計
未 來 現 金 流 量 現 值 乃 按
金融資產原實際利率（即
該 等 資 產 初 步 確 認 時 計
算 之 實 際 利 率 ）貼 現。
倘 按 攤 銷 成 本 列 賬 之 金
融 資 產 具 有 類 似 風 險 特
徵， 例 如 具 有 類 似 過 往
欠 款 情 況 及 未 進 行 個 別
減 值 評 估， 則 進 行 綜 合
評 估。 進 行 綜 合 減 值 評
估 之 金 融 資 產 之 未 來 現
金 流 量 乃 按 具 有 與 該 組
合 小 組 類 似 信 貸 風 險 特
徵 之 資 產 之 過 往 虧 損 經
驗計算。

2	S ignificant accounting policies 
(Continued)

(i)	I mpairment of assets

(i)	 Impairment of investments in 
subsidiaries, associates, available 
for sale financial assets, accounts 
receivable and other receivables

Investments in subsidiaries, associates, 
a c c o u n t s  r e c e i v a b l e  a n d  o t h e r 
receivables that are carried at cost 
or amort ised cost are rev iewed at 
each repor t i ng da te  to  de te rm ine 
whether there is objective evidence of 
impairment. If any such evidence exists, 
any impairment loss is determined and 
recognised as follows:

—	 For investments in subsidiar ies 
and associates, the impairment 
loss is measured by comparing 
the recoverable amount in the 
i n v e s t m e n t  w i t h  i t s  c a r r y i n g 
amount in accordance with note 
2 ( i ) ( i i ) .  The impai rment loss is 
r eve rsed i f  t he re  has  been a 
favourable change in the estimates 
used to determine the recoverable 
amount in accordance with note 
2(i)(ii).

—	 F o r  a c c o u n t s  r e c e i v a b l e  a n d 
o t h e r  r e c e i v a b l e s  c a r r i e d  a t 
amortised cost, the impairment 
loss is measured as the difference 
be tween the  asse t ’ s  ca r r y i ng 
amount and the present va lue 
of estimated future cash flows, 
discounted at the financial asset’s 
or ig ina l  e f fect ive in terest  ra te 
( i .e . the ef fect ive interest rate 
computed at initial recognition of 
these assets), where the effect 
of discounting is material. This 
assessment is made collectively 
where f inanc ia l  assets car r ied 
at amortised cost share similar 
r i s k  c h a r a c t e r i s t i c s ,  s u c h  a s 
similar past due status, and have 
not been indiv idual ly assessed 
as impaired. Future cash f lows 
f o r  f i n a n c i a l  a s s e t s  w h i c h 
a r e  a s s e s s e d  f o r  i m p a i r m e n t 
collectively are based on historical 
loss experience for assets with 
credit risk characteristics similar to 
the collective group.
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2 主要會計政策（續）

(i) 資產減值（續）

(i) 於附屬公司及聯營公司之投
資、可供出售金融資產、應收
賬款及其他應收款項之減值：

（續）

倘於隨後期間減值虧損金額減
少，而該減少與減值虧損確認
後發生之事件有客觀關連，則
減值虧損可透過損益撥回。減
值虧損撥回不得導致資產賬面
值超過倘過往年度並無減值虧
損而原應釐定之金額。

— 對 於 可 供 出 售 金 融 資 產
的 公 平 價 值 顯 著 或 長 期
下 降 低 於 其 成 本 被 認 為
是 減 值 的 客 觀 證 據。 當
可 供 出 售 金 融 資 產 被 視
為 減 值 時， 先 前 在 其 他
綜 合 收 益 中 確 認 的 累 計
收 益 或 損 失 在 本 期 間 重
分 類 至 損 益。 以 前 在 損
益 中 確 認 的 損 失 不 通 過
損 益 轉 回。 減 值 損 失 後
公 平 價 值 的 任 何 增 加 直
接 在 其 他 綜 合 收 益 中 確
認， 並 在 投 資 重 估 儲 備
中 累 計。 對 於 可 供 出 售
債 務 投 資， 如 果 投 資 的
公 平 價 值 增 加 可 以 客 觀
地 與 確 認 減 值 損 失 後 發
生 的 事 項 相 關， 則 減 值
損失隨後轉回損益。

2	S ignificant accounting policies 
(Continued)

(i)	I mpairment of assets (Continued)

(i)	 Impairment of investments in 
subsidiaries, associates, available 
for sale financial assets, accounts 
receivable and other receivables  
(Continued)

I f  in  a subsequent per iod the 
amount of an impai rment loss 
decreases and the decrease can 
be linked objectively to an event 
occurring after the impairment loss 
was recognised, the impairment 
loss is reversed through profit or 
loss. A reversal of an impairment 
loss shall not result in the asset’s 
carrying amount exceeding that 
which would have been determined 
had no impa i rment  loss been 
recognised in prior years.

—	 For an available-for-sale financial 
assets, a significant or prolonged 
decline in the fair value of that 
i n v e s t m e n t  b e l o w i t s  c o s t  i s 
c o n s i d e r e d  t o  b e  o b j e c t i v e 
ev idence of impai rment .  When 
an ava i l ab le - fo r -sa le  f i nanc ia l 
a s s e t  i s  c o n s i d e r e d  t o  b e 
impa i red ,  cumula t i ve ga ins o r 
losses previously recognised in 
o t h e r  c o m p r e h e n s i v e  i n c o m e 
are reclassified to profit or loss. 
Losses previously recognised in 
prof i t or loss are not reversed 
t h r o u g h  p r o f i t  o r  l o s s .  A n y 
increase in fair value subsequent 
to impairment loss is recognised 
directly in other comprehensive 
income and accumulated in the 
investment revaluation reserve. In 
respect of available-for-sale debt 
investments, impairment losses 
are subsequently reversed through 
profit or loss if an increase in the 
fair value of the investment can 
be objectively related to an event 
occurring after the recognition of 
the impairment loss.
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2 主要會計政策（續）

(i) 資產減值（續）

 (ii) 其他資產之減值

來自內部及外部資料會於各報
告日審閱，以確定是否有跡象
顯示下列資產可能已減值，或
先前確認之減值虧損不再存在
或有所減少：

— 物業及設備；

— 無形資產；及

— 商譽

倘存在任何有關跡象，則估計
資產之可收回金額。此外，對
於商譽，尚未使用的無形資產
和 無 限 期 使 用 壽 命 的 無 形 資
產，無論是否存在減值跡象，
每年均估計其可收回金額。

— 計算可收回金額

資 產 之 可 收 回 金 額 乃 其
公 平 值 扣 除 出 售 成 本 及
使 用 價 值 中 之 較 高 者。
評 估 使 用 價 值 時， 估 計
未 來 現 金 流 量 乃 採 用 反
映 貨 幣 時 間 價 值 之 當 前
市 場 評 估 及 資 產 特 有 風
險 之 稅 前 貼 現 率 貼 現 至
其 現 值。 倘 資 產 未 能 在
大 致 獨 立 於 其 他 資 產 之
情 況 下 產 生 現 金 流 入，
則 可 收 回 金 額 乃 就 獨 立
產 生 現 金 流 入 之 最 小 資
產 組 別（即 現 金 產 生 單
位）釐定。

2	S ignificant accounting policies 
(Continued)

(i)	I mpairment of assets (Continued)

(ii)	 Impairment of other assets

I n t e r n a l  a n d  e x t e r n a l  s o u r c e s  o f 
i n fo rmat ion  a re  rev iewed a t  each 
reporting date to identify indications 
tha t  the  fo l l ow ing asse ts  may be 
i m p a i r e d  o r  a n  i m p a i r m e n t  l o s s 
previously recognised no longer exists 
or may have decreased:

—	 property and equipment;

—	 intangible assets; and

—	 goodwill

If any such indication exists, the asset’s 
recoverable amount is estimated. In 
addition, for goodwill, intangible assets 
that are not yet available for use and 
intangible assets that have indefinite 
useful lives, the recoverable amount is 
estimated annually whether or not there 
is any indication of impairment.

—	 Calculation of recoverable amount

The recoverable amount of an 
asset is the greater of i ts fa i r 
value less costs to sell and value 
in use. In assessing value in use, 
the estimated future cash flows 
are discounted to their present 
value using a pre-tax discount 
rate that reflects current market 
assessments o f  t ime va lue o f 
money and the risks specific to 
the asset. Where an asset does 
not generate cash inflows largely 
independent of those from other 
assets, the recoverable amount is 
determined for the smallest group 
of assets that generates cash 
inflows independently (i.e. a cash-
generating unit).
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2 主要會計政策（續）

(i) 資產減值（續）

 (ii) 其他資產之減值

— 確認減值虧損

倘 資 產 或 其 所 屬 現 金 產
生 單 位 之 賬 面 值 超 出 其
可 收 回 金 額， 則 減 值 虧
損 於 損 益 內 確 認。 就 現
金 產 生 單 位 確 認 的 減 值
虧 損 首 先 減 少 被 分 配 至
現 金 產 生 單 位（或 單 位
組 ）的 任 何 商 譽 之 賬 面
值， 然 後 按 比 例 減 少 該
單 位（或 單 位 組 ）的 資 產
賬 面 值， 惟 資 產 賬 面 值
不 會 減 至 低 於 其 個 別 公
平值扣除出售成本（如可
計量）或使用價值之水平 

（如可釐定）。

— 撥回減值虧損

關 於 商 譽 以 外 的 資 產，
倘 用 於 釐 定 可 收 回 金 額
的 估 計 出 現 有 利 變 動，
減 值 虧 損 則 會 撥 回， 商
譽 減 值 虧 損 不 會 撥 回，
減 值 虧 損 撥 回 之 金 額 以
倘 過 往 年 度 並 無 減 值 虧
損 而 原 應 釐 定 之 資 產 賬
面 值 為 限。 減 值 虧 損 撥
回 於 撥 回 確 認 之 年 度 計
入損益。

2	S ignificant accounting policies 
(Continued)

(i)	I mpairment of assets (Continued)

(ii)	 Impairment of other assets 
(Continued)

—	 Recognition of impairment losses 

An impairment loss is recognised 
in profit or loss if the carrying 
amount of an asset, or the cash-
generating unit to which it belongs, 
exceeds its recoverable amount. 
Impairment losses recognised in 
respect of cash-generating units 
are allocated first to reduce the 
carrying amount of any goodwill 
allocated to the cash generating 
unit (or group of units) and then, 
to reduce the carrying amount of 
the assets in the unit (or group of 
units) on a pro rata basis, except 
that the carrying value of an asset 
wi l l  not be reduced be low i ts 
individual fair value less costs of 
disposal (if measurable), or value 
in use (if determinable).

—	 Reversals of impairment losses

In respect of assets other than 
g o o d w i l l ,  a n  i m p a i r m e n t  l o s s 
is reversed if there has been a 
favourable change in the estimates 
used to determine the recoverable 
amount. An impairment loss in 
respect of goodwill is not reversed. 
A reversal of impairment loss is 
l imi ted to the asset ’s carry ing 
amount that would have been 
determined had no impairment loss 
been recognised in prior years. 
Reversals of impairment losses 
are credited to profit or loss in 
the year in which the reversals are 
recognised.
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2 主要會計政策（續）

(j) 按公平值計入損益之金融資產

按公平值計入損益之金融資產初步
按公平值計量，一般將與交易價格
相等。交易成本乃即時列作開支。

本集團於其成為訂立工具合約條文
之訂約方當日，按交易日會計法確
認按公平值計入損益之金融資產。

按公平值計入損益之金融資產包括
持作買賣及於初步確認後指定按公
平值計入損益之金融資產，惟不包
括並無市場報價及其公平值無法可
靠地計量之股權工具投資。

按公平值計入損益之金融資產乃以
公平值列賬。公平值變動乃於其產
生期間計入收益表。於出售或購回
後，銷售所得款項淨額或付款淨額
與賬面值之差額乃計入收益表。

按公平值計入損益之金融資產之公
平 值 乃 按 報 告 期 末 之 市 場 報 價 計
量，而並無扣減任何估計未來銷售
成本。金融資產乃以現時買入價定
價，而金融負債則以現時賣出價定
價。

倘並無公開可獲取之最新買賣價或
認可證券交易所之市場報價，或自
經紀╱證券商之非交易所買賣之金
融工具價格，或倘其市場並非活躍
市場，則金融工具之公平值乃採用
可自實際市場交易獲取之能提供可
靠估計價格之估值方法作出估計。
估值方法之輸入數據以市場數據為
基準。

2	S ignificant accounting policies 
(Continued)

(j)	F inancial assets at fair value through 
profit or loss

F inanc ia l  assets a t  fa i r  va lue th rough 
profit or loss are measured initially at fair 
value, which normally will be equal to the 
transaction price. Transaction costs are 
expensed immediately.

The Group recognises f inancia l  assets 
at fair value through profit or loss on the 
date it becomes a party to the contractual 
provisions of the instrument, using trade 
date accounting.

Financial assets at fair value through profit 
or loss comprise financial assets held for 
trading and those designated as at fair 
value through profit or loss upon init ial 
recognition, but exclude those investments 
in equity instruments that do not have a 
quoted market price and whose fair value 
cannot be reliably measured.

Financial assets at fair value through profit 
or loss are carried at fair value. Changes 
in the fair value are included in the income 
statement in the period in which they arise. 
Upon disposal or repurchase, the difference 
between the net sale proceeds or the net 
payment and the carrying value is included 
in the income statement.

The fair value of financial assets at fair 
value through profit or loss is based on their 
quoted market prices at the end of reporting 
period without any deduction for estimated 
future selling costs. Financial assets are 
priced at current bid prices, while financial 
liabilities are priced at current asking prices.

If there is no publicly available latest traded 
pr ice nor a quoted market pr ice on a 
recognised stock exchange or a price from 
a broker/dealer for non-exchange-traded 
financial instruments, or if the market for it 
is not active, the fair value of the instrument 
is estimated using valuation techniques 
that provide a reliable estimate of prices 
which could be obtained in actual market 
transactions. The inputs of the valuation 
techniques are based on market data.
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2 主要會計政策（續）

(j) 按公平值計入損益之金融資產（續）

倘自金融資產獲取現金流量之合約
權利屆滿，或倘金融資產連同擁有
權之絕大部份風險及回報已轉讓，
則不再確認金融資產。

於不再確認時，本集團採用加權平
均法釐定將在收益表中確認之已變
現盈虧。

(k) 衍生金融工具

衍生金融工具初步按公平值確認。
於 各 報 告 期 末， 公 平 值 乃 重 新 計
量。重新計量公平值之收益或虧損
即時於損益確認。

(l) 應收賬款及其他應收款項

應收賬款及其他應收款項初步按公
平值確認，其後則採用實際利率法
按攤銷成本扣除呆賬減值虧損撥備 

（見附註 2(i)(i)）列賬，惟在應收款項
屬給予關聯人士之免息貸款且無任
何固定還款期或貼現影響輕微之情
況則作別論。在該等情況下，應收
款項乃按成本扣除呆賬減值虧損撥
備列賬。

2	S ignificant accounting policies 
(Continued)

(j)	F inancial assets at fair value through 
profit or loss (Continued)

A financial asset is derecognised when the 
contractual rights to receive the cash flows 
from the financial asset expire, or where the 
financial asset together with substantially 
all the risks and rewards of ownership, have 
been transferred.

The Group uses the weighted average 
method to determine realised gains and 
losses to be recognised in the income 
statement on derecognition.

(k)	D erivative financial instruments

D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s  a r e 
recognised init ial ly at fair value. At the 
end of each repor t ing per iod, the fa i r 
value is remeasured. The gain or loss on 
remeasurement to fair value is recognised 
immediately in profit or loss.

(l)	A ccounts receivable and other receivables

Accounts receivable and other receivables 
are initially recognised at fair value and 
thereafter stated at amortised cost using 
the effective interest method less allowance 
for impairment of doubtful debts (see note 
2(i)( i ) ), except where the receivables are 
interest-free loans made to related parties 
without any fixed repayment terms or the 
effect of discounting would be immaterial. 
In such cases, the receivables are stated 
at cost less allowance for impairment of 
doubtful debts.
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2 主要會計政策（續）

(m) 可供出售金融資產

可供出售金融資產為非衍生金融資
產，包括未指定為或並非歸類為以
公平價值計量且其變動計入當期損
益 的 金 融 資 產、 貸 款 及 應 收 款 項
或持有至到期投資的非衍生金融資
產。

可供出售金融資產在報告期末按照
公平價值計量。可供出售貨幣金融
資產賬面值與按實際利率法計算的
利息收入及可供出售股本投資股息
有關的變動於損益中確認。可供出
售金融資產賬面值的其他變動在其
他全面收益確認並在投資重估儲備
累積，直至該金融資產被處置或確
定為減值，此時先前在投資重估儲
備累積的收益或損失重新歸類至損
益。

當本集團收取可供出售股本工具股
息的權利確立時，相關股息於損益
中確認。

(n) 無形資產

本集團購買之無形資產乃按成本減
累計攤銷（倘具有有限估計可使用
年期）及減值虧損列賬（見附註 2(i)
(ii)）。資產可以使用時即當其處於
必要的位置和條件下以能夠以預期
的方式運行時開始攤銷。

2	S ignificant accounting policies 
(Continued)

(m)	A vailable-for-sale financial assets

Available-for-sale financial assets are non-
derivatives that are either designated or not 
classified as financial assets as at fair value 
through profit or loss, loans and receivables 
or held-to-maturity investments.

Ava i lab le- fo r -sa le  f inanc ia l  asse ts a re 
measured at fair value at the end of the 
reporting period. Changes in the carrying 
amount o f  ava i lab le- fo r -sa le monetary 
financial assets relating to interest income 
ca lcu la ted us ing the e f fect ive in terest 
method and dividends on avai lable-for-
sale equity investments are recognised in 
profit or loss. Other changes in the carrying 
amount of available-for-sale financial assets 
are recognised in other comprehensive 
income and accumulated in the investment 
reva luat ion reserve ,  unt i l  the f inanc ia l 
asset is disposed of or is determined to 
be impaired, at which time, the cumulative 
gain or loss previously accumulated in the 
investment revaluation reserve is reclassified 
to profit or loss.

D iv idends on ava i lab le- fo r -sa le  equ i ty 
instruments are recognised in prof i t or 
loss when the Group’s right to receive the 
dividends is established.

(n)	I ntangible assets

The intangible assets that are acquired 
by the Group a re s ta ted a t  cos t  l ess 
a c c u m u l a t e d  a m o r t i s a t i o n  ( w h e r e  t h e 
estimated useful life is finite) and impairment 
losses (see note 2(i)(ii)). Amortisation begins 
when the asset is available for use, i.e. when 
it is in the location and condition necessary 
for it to be capable of operating in the 
manner intended.
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2 主要會計政策（續）

(n) 無形資產（續）

具有有限可使用年期之無形資產之
攤銷乃於資產估計可使用年期內以
直線法在損益中扣除如下：

—電腦軟件 3 — 5 年

評估為具有無限可使用年期之無形
資產不會攤銷。任何確定為具有無
限可使用年期之無形資產會每年檢
討， 以 釐 定 事 件 及 情 況 是 否 繼 續
支持該資產列為具有無限可使用年
期。倘並無無限可使用年期，則資
產之使用年期評估會由無限變成有
限，並自變動日期起根據上文所載
使用年期有限之無形資產攤銷政策
於未來入賬。

(o) 應付賬款及其他應付款項

應付賬款及其他應付款項初步按公
平 值 確 認， 其 後 則 按 攤 銷 成 本 列
賬，除非貼現影響輕微，則在該情
況下按成本列賬。

(p) 計息借貸

計息借貸初步按公平值扣除應佔交
易成本確認。於初步確認後，計息
借貸乃按攤銷成本列賬，而初步確
認金額與贖回價值之任何差額，連
同任何應付利息及費用，均採用實
際 利 率 法 在 借 貸 期 間 於 損 益 內 確
認。

2	S ignificant accounting policies 
(Continued)

(n)	I ntangible assets (Continued)

Amortisation of intangible assets with finite 
useful lives is charged to profit or loss on a 
straight-line basis over the assets’ estimated 
useful lives as follows:

— Computers software 3 — 5 years

Intangible assets are not amortised while 
the i r  use fu l  l i ves  a re  assessed to  be 
indefinite. Any conclusion that the useful 
life of an intangible asset is indefinite is 
reviewed annually to determine whether 
events and c i rcumstances cont inue to 
support the indefinite useful life assessment 
for that asset. If they do not, the change in 
the useful life assessment from indefinite to 
finite is accounted for prospectively from the 
date of change and in accordance with the 
policy for amortisation of intangible assets 
with finite lives as set out above.

(o)	A ccounts payable and other payables

Accounts payab le and o ther  payab les 
a r e  i n i t i a l l y  r e c o g n i s e d  a t  f a i r  v a l u e 
and thereafter stated at amortised cost 
unless the effect of discounting would be 
immaterial, in which case they are stated at 
cost

(p)	I nterest-bearing borrowings

Interest-bearing borrowings are recognised 
in i t i a l l y  a t  fa i r  va lue less a t t r ibu tab le 
transaction costs. Subsequent to init ia l 
recognition, interest-bearing borrowings are 
stated at amortised cost with any difference 
between the amount initially recognised and 
redemption value being recognised in profit 
or loss over the period of the borrowings, 
together with any interest and fees payable, 
using the effective interest method.
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2 主要會計政策（續）

(q) 按公平值計入損益的財務負債

財務負債在 (i) 收購方可能支付作為
業務合併一部分而香港財務報告準
則第 3 號適用的或然代價 (ii) 持作買
賣或 (iii) 指定為按公平值計入損益
時被列為按公平值計入損益的財務
負債。倘出現下列情況，財務負債
將被分類為持作買賣：

• 其獲收購的主要目的為於短期
內購回；或

• 於初步確認時，其為本集團集
中管理且具有短期獲利的最近
實際模式的已識別財務工具組
合的一部分；或

• 其為並非指定及有效為對沖工
具的衍生工具。

倘屬下列情況，持作買賣的財務負
債或收購方可能支付作為業務合併
一部分的或然代價以外的財務負債
於初 步確認時可被指定為按公平值
計入損益：

• 該指定消除或顯著減少原應出
現之計量或確認的不一致性；
或 

• 財務負債組成一組財務資產或
財務負債或兩者的一部分，以
公平值基準作出管理及評估，
並根據本集 團明文制定的風
險管理或投資策略以及有關組
合按該基準向內部提供資料；
或 

2	S ignificant accounting policies 
(Continued)

(q)	F inancial liabilities at fair value through 
profit or loss

Financial liabilities are classified as at FVTPL 
when the financial liability is (i) contingent 
cons iderat ion that may be pa id by an 
acquirer as part of a business combination 
to which HKFRS 3 applies, ( i i ) held for 
trading or (iii) those designated as at FVTPL.
A financial liability is classified as held for 
trading if:

•	 it has been acquired principally for the 
purpose of repurchasing it in the near 
term; or

•	 on init ial recognition it is a part of 
a  po r t f o l i o  o f  i den t i f i ed  f i nanc i a l 
instruments that the Group manages 
toge the r  and has a  recen t  ac tua l 
pattern of short-term profit-taking; or

•	 it is a derivative that is not designated 
and effective as a hedging instrument.

A financial liability other than a financial 
l iab i l i ty  he ld for  t rad ing or cont ingent 
consideration may be paid by an acquirer 
as part of a business combination may 
be designated as at FVTPL upon init ial 
recognition if:

•	 s u c h  d e s i g n a t i o n  e l i m i n a t e s  o r 
significantly reduces a measurement or 
recognition inconsistency that would 
otherwise arise; or

•	 the financial liability forms part of a 
group of financial assets or financial 
liabilities or both, which is managed 
and its performance is evaluated on a 
fair value basis, in accordance with the 
Group’s documented risk management 
or investment strategy, and information 
a b o u t  t h e  g r o u p i n g  i s  p r o v i d e d 
internally on that basis; or
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2 主要會計政策（續）

(q) 按公平值計入損益的財務負債（續）

• 其組成包含一項或多項嵌入式
衍生工具的合約一部分，而香
港會計準則第 39 號容許將整
份合併合約（資產或負債）指定
為按公平值計入損益。

按公平值計入損益的財務負債按公
平值計量，而重新計量產生的任何
收益或虧損於損益確認。於損益確
認的收益或虧損淨額不包括就財務
負債所支付的任何利息。公平值按
附註 33 所述的方式釐定。

(r) 僱員福利

(i) 薪金、年終花紅、有薪年假、
定額供款退休計劃供款及非貨
幣福利成本乃於僱員提供相關
服務之年度累算。

(ii) 香港強制性公積金計劃條例規
定須作出之強制性公積金供款
乃於產生時於損益內確認為開
支。

(iii) 授予僱員之股份獎勵及購股權
之公平值確認為僱員成本，而
權益內之以股份為基礎之付款
儲備將相應增加。公平值於授
出日期按柏力克 －舒爾斯模式
及考慮授出股份獎勵及購股權
之條款及條件而計量。倘僱員
須符合歸屬條件才可以無條件
享有此等購股權，則購股權之
估計總公平值會於考慮購股權
歸屬之可能性後在歸屬期內攤
分。

2	S ignificant accounting policies 
(Continued)

(q)	F inancial liabilities at fair value through 
profit or loss (Continued)

•	 it forms part of a contract containing 
one or more embedded derivatives, and 
HKAS 39 permits the entire combined 
con t rac t  ( asse t  o r  l i ab i l i t y )  to  be 
designated as at FVTPL.

Financial liabilities at FVTPL are measured at 
fair value, with any gains or losses arising on 
remeasurement recognised in profit or loss. 
The net gain or loss recognised in profit 
or loss excludes any interest paid on the 
financial liabilities. Fair value is determined 
in the manner described in note 33.

(r)	E mployee benefits

(i)	 S a l a r i e s ,  a n n u a l  b o n u s e s ,  p a i d 
annual leave, contributions to defined 
con t r ibu t ion re t i r ement  p lans and 
the cost of non-monetary benef i ts 
are accrued in the year in which the 
associated services are rendered by 
employees.

(ii)	 Contributions to Mandatory Provident 
Funds as required under the Hong 
K o n g  M a n d a t o r y  P r o v i d e n t  F u n d 
Schemes Ordinance are recognised as 
an expense in profit or loss as incurred.

(iii)	 The fair value of share awards and 
share options granted to employees is 
recognised as an employee cost with 
a corresponding increase in share-
based payment capital reserve within 
equity. The fair value is measured at 
grant date using the Black-Scholes 
model, taking into account the terms 
and conditions upon which the share 
awards and opt ions were granted. 
Where the employees have to meet 
vesting condit ions before becoming 
unconditionally entitled to the options, 
the total estimated fair value of the 
opt ions is spread over the vest ing 
p e r i o d ,  t a k i n g  i n t o  a c c o u n t  t h e 
probability that the options will vest.
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2 主要會計政策（續）

(r) 僱員福利（續）

於歸屬期內，將會檢討預期會歸屬
之股份獎勵及購股權數目。任何對
過往年度確認之累計公平值所作之
調整會在回顧年度之損益內扣除╱
計入，除非原有僱員開支符合資格
確 認 為 資 產， 則 以 股 份 為 基 礎 之
付款儲備將作出相應調整。於歸屬
日， 確 認 為 支 出 之 金 額 會 作 出 調
整，以反映歸屬之股份獎勵及購股
權實際數目（以股份為基礎之付款
儲備將作出相應調整），惟僅於未
能達到有關本公司股份市價之歸屬
條件時方會沒收其購股權。權益金
額於以股份為基礎之付款儲備內確
認，直至購股權獲行使（即計入就
已發行股份於股本確認之金額時）
或購股權屆滿（即直接撥回保留溢
利時）。

(s) 所得稅

本年度所得稅包括當期稅項及遞延
稅項資產與負債變動。當期稅項及
遞延稅項資產與負債變動乃於損益
內 確 認， 惟 倘 涉 及 於 其 他 全 面 收
益內確認或直接於權益內確認之項
目，則在該情況下，相關稅額乃分
別於其他全面收益內確認或直接於
權益內確認。

當期稅項乃本年度應課稅收入之預
期應繳稅項（採用於報告日已頒佈
或實質上已頒佈之稅率計算）及過
往年度應繳稅項之任何調整。

2	S ignificant accounting policies 
(Continued)

(q)	F inancial liabilities at fair value through 
profit or loss (Continued)

During the vesting period, the number 
of share awards and share options that 
are expected to vest is reviewed. Any 
resulting adjustment to the cumulative 
fair value recognised in prior years is 
charged/credited to the profit or loss 
for the year of the review, unless the 
or ig inal employee expenses qual i fy 
for recognit ion as an asset, with a 
corresponding adjustment to the share-
based payment reserve. On vesting 
date, the amount recognised as an 
expense is adjusted to ref lect the 
actual number of share awards and 
options that vest (with a corresponding 
ad justment to the capi ta l  reserve ) 
except where forfeiture is only due 
to not achieving vesting condit ions 
that relate to the market price of the 
company’s shares. The equity amount 
i s  r ecogn ised i n  the  sha re -based 
payment reserve until either the option 
is exercised (when it is included in the 
amount recognised in share capital for 
the shares issued) or the option expires 
(when it is released directly to retained 
profit).

(s)	I ncome tax

Income tax for the year comprises current 
tax and movements in deferred tax assets 
and liabilities. Current tax and movements 
in deferred tax assets and liabil it ies are 
recognised in profit or loss except to the 
extent that they relate to items recognised 
in other comprehensive income or directly 
i n  equ i t y ,  i n  wh ich case the re levan t 
amounts of tax are recognised in other 
comprehensive income or directly in equity, 
respectively.

Current tax is the expected tax payable on 
the taxable income for the year, using tax 
rates enacted or substantively enacted at 
the reporting date, and any adjustment to 
tax payable in respect of previous years.
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2 主要會計政策（續）

(s) 所得稅（續）

遞延稅項資產與負債乃分別來自可
扣稅及應課稅暫時差額，即用作財
務報告之資產與負債賬面值與其稅
基之間之差額。遞延稅項資產亦可
來自未動用稅項虧損及未動用稅項
抵免。

除 若 干 有 限 之 例 外 情 況 外， 所 有
遞 延 稅 項 負 債 及 所 有 遞 延 稅 項 資
產（只限於可能有未來應課稅溢利
可利用該資產抵銷之部份）均予確
認。可支持確認來自可扣減暫時差
額之遞延稅項資產之未來應課稅溢
利包括來自撥回現有應課稅暫時差
額之金額，惟該等差額必須與同一
稅務機關及同一應課稅實體有關，
並預期在可扣減暫時差額預期撥回
之同一期間或遞延稅項資產所產生
稅項虧損可向後期或向前期結轉之
期間內撥回。在釐定現有應課稅暫
時差額是否支持確認來自未動用稅
項虧損及抵免之遞延稅項資產時，
亦會採用同一準則，即該等差額若
與同一稅務機關及同一應課稅實體
有關，並預期在可動用稅項虧損或
抵免之同一期間內撥回，則會被考
慮。

2	S ignificant accounting policies 
(Continued)

(s)	I ncome tax (Continued)

Deferred tax assets and l iabi l i t ies arise 
f rom deduct ible and taxable temporary 
d i f f e r e n c e s  r e s p e c t i v e l y ,  b e i n g  t h e 
differences between the carrying amounts of 
assets and liabilities for financial reporting 
purposes and their tax bases. Deferred tax 
assets also arise from unused tax losses 
and unused tax credits.

Apart from certain limited exceptions, all 
deferred tax l iabi l i t ies, and al l deferred 
tax assets to the extent that it is probable 
that future taxable profits will be available 
against which the asset can be util ised, 
are recognised. Future taxable profits that 
may support the recognition of deferred tax 
assets arising from deductible temporary 
differences include those that will arise from 
the reversal of existing taxable temporary 
di f ferences, provided those di f ferences 
relate to the same taxation authority and 
the same taxable entity, and are expected 
to reverse either in the same period as 
the expected reversal of the deductible 
temporary difference or in periods into which 
a tax loss arising from the deferred tax 
asset can be carried back or forward. The 
same criteria are adopted when determining 
w h e t h e r  e x i s t i n g  t a x a b l e  t e m p o r a r y 
d i f fe rences suppor t  the recogni t ion of 
deferred tax assets arising from unused tax 
losses and credits, that is, those differences 
are taken into account i f they relate to 
the same taxation authority and the same 
taxable entity, and are expected to reverse 
in a period, or periods, in which the tax loss 
or credit can be utilised.
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2 主要會計政策（續）

(s) 所得稅（續）

確認遞延稅項資產與負債之有限例
外情況乃來自不可扣稅商譽之暫時
差額、初步確認不影響會計溢利亦
不 影 響 應 課 稅 溢 利 之 資 產 或 負 債

（惟並非業務合併之一部份），以及
涉及於附屬公司之投資之暫時差額

（只限於就應課稅差額而言，本集
團可控制撥回時間且可能差額不會
於可見將來撥回之部份，或就可扣
稅差額而言，除非將於未來撥回之
部份）。

已確認遞延稅項金額乃按資產與負
債賬面值之預期變現或清償方式，
採用於報告日已頒佈或實質上已頒
佈之稅率計算。遞延稅項資產與負
債均不貼現計算。

遞延稅項資產賬面值乃於各報告日
檢討，倘不再可能有足夠應課稅溢
利動用以抵銷相關稅務利益，即會
調低。倘可能有足夠應課稅溢利，
則任何有關減少予以撥回。分派股
息所產生之額外所得稅乃於支付相
關股息之責任確認時確認。

2	S ignificant accounting policies 
(Continued)

(s)	I ncome tax (Continued)

The l im i ted except ions to  recogn i t ion 
of deferred tax assets and liabilities are 
those temporary differences arising from 
goodwill not deductible for tax purposes, 
the initial recognition of assets or liabilities 
that affect neither accounting nor taxable 
prof i t  (provided they are not part of a 
bus iness combinat ion ) ,  and temporary 
d i f fe rences re la t ing to  inves tments in 
subsidiaries to the extent that, in the case 
of taxable differences, the Group controls 
the timing of the reversal and it is probable 
that the di f ferences wi l l  not reverse in 
the foreseeable future, or in the case of 
deductible differences, unless it is probable 
that they will reverse in the future.

T h e  c a r r y i n g  a m o u n t  o f  d e f e r r e d  t a x 
recogn ised is  measured based on the 
expected manner of realisation or settlement 
o f  the ca r ry ing amount  o f  the asse ts 
and liabilities, using tax rates enacted or 
substantively enacted at the reporting date. 
Deferred tax assets and liabilities are not 
discounted.

The carrying amount of a deferred tax asset 
is reviewed at each reporting date and is 
reduced to the extent that it is no longer 
probable that sufficient taxable profit will be 
available to allow the related tax benefit to 
be utilised. Any such reduction is reversed 
to the extent that it becomes probable that 
sufficient taxable profits will be available.
Additional income taxes that arise from the 
distr ibution of dividends are recognised 
w h e n  t h e  l i a b i l i t y  t o  p a y  t h e  r e l a t e d 
dividends is recognised.
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2 主要會計政策（續）

(s) 所得稅（續）

當期稅項結餘與遞延稅項結餘及當
中變動分開呈列，且不予抵銷。倘
本集團有可合法行使之權利以當期
稅項資產抵銷當期稅項負債，且符
合以下額外條件，則當期稅項資產
乃與當期稅項負債抵銷，遞延稅項
資產亦與遞延稅項負債抵銷：

— 就當期稅項資產與負債而言，
本集團擬按淨額基準清償，或
同時變現資產及清償負債；或

— 就遞延稅項資產與負債而言，
倘涉及同一稅務機關對以下實
體徵收之所得稅：

— 同一應課稅實體；或

— 不 同 應 課 稅 實 體， 此 等
實 體 擬 在 日 後 每 個 預 期
有 大 額 遞 延 稅 項 負 債 或
資 產 需 要 清 償 或 可 以 收
回 之 期 間 內， 按 淨 額 基
準 變 現 當 期 稅 項 資 產 及
清 償 當 期 稅 項 負 債， 或
同 時 變 現 該 資 產 及 清 償
該負債。

 (t) 撥備及或然負債

倘本集團因已發生事件而承擔法律
或推定責任，並可能須為履行該責
任而流出經濟利益，且能夠作出可
靠估計，即會就未能確定時間或金
額之其他負債確認撥備。倘貨幣時
間價值重大，則撥備乃按預期履行
責任所需開支之現值列賬。

2	S ignificant accounting policies 
(Continued)

(s)	I ncome tax (Continued)

Current tax balances and deferred tax 
ba lances, and movements there in ,  a re 
presented separately from each other and 
are not offset. Current tax assets are offset 
against current tax liabilities, and deferred 
tax assets against deferred tax liabilities if 
the Group has the legally enforceable right 
to set off current tax assets against current 
tax liabilities and the following additional 
conditions are met:

—	 in the case of current tax assets and 
l iabi l i t ies, the Group intends either 
to settle on a net basis, or to realise 
t h e  a s s e t  a n d  s e t t l e  t h e  l i a b i l i t y 
simultaneously; or

—	 in the case of deferred tax assets and 
liabilities, if they relate to income taxes 
levied by the same taxation authority 
on either:

—	 the same taxable entity; or

—	 different taxable entities, which, 
in each future per iod in which 
significant amounts of deferred tax 
liabilities or assets are expected to 
be settled or recovered, intend to 
realise the current tax assets and 
settle the current tax liabilities on 
a net basis or realise and settle 
simultaneously.

(t)	P rovisions and contingent liabilities

Provisions are recognised for other liabilities 
of uncertain timing or amount when the 
Group has a legal or constructive obligation 
arising as a result of a past event, it is 
probable that  an out f low of  economic 
benef i ts wi l l  be requ i red to set t le the 
obligation and a reliable estimate can be 
made. Where the time value of money is 
material, provisions are stated at the present 
value of the expenditure expected to settle 
the obligation.
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2 主要會計政策（續）

 (t) 撥備及或然負債（續）

倘不大可能需要流出經濟利益，或
金額無法可靠地估計，則該責任會
披露為或然負債，惟流出經濟利益
之可能性極低之情況則作別論。倘
可能須承擔之責任須視乎一宗或多
宗未來事件是否發生才能確定是否
存在，則該等責任亦會披露為或然
負債，惟流出經濟利益之可能性極
低之情況則作別論。

(u) 收入確認

收入乃按已收或應收代價之公平值
計量。倘可能有經濟利益流入本集
團，且收入及成本（如適用）能可靠
地計量，則按以下方式於損益內確
認收入：

(i) 經紀佣金收入

經紀佣金收入於進行相關交易
時按交易日期基準確認。

(ii) 利息收入

利息收入於其產生時採用實際
利率法確認。

(iii) 手續費及結算費用收入、配售
及包銷佣金收入，以及顧問及
諮詢費收入

手續費及結算費用收入、配售
及包銷佣金收入，以及顧問及
諮詢費收入於提供相關服務時
確認。

2	S ignificant accounting policies 
(Continued)

(t)	P rovisions and contingent liabilities  
(Continued)

Where it is not probable that an outflow 
of economic benefits will be required, or 
the amount cannot be estimated reliably, 
the obligation is disclosed as a contingent 
liability, unless the probability of outflow 
of economic benefits is remote. Possible 
ob l igat ions ,  whose ex is tence wi l l  on ly 
be confirmed by the occurrence or non-
occurrence of one or more future events are 
also disclosed as contingent liabilities unless 
the probabi l i ty of outf low of economic 
benefits is remote.

(u)	R evenue recognition

Revenue is measured at the fair value of 
the consideration received or receivable. 
Provided it is probable that the economic 
benefits wil l f low to the Group and the 
revenue and costs, if applicable, can be 
measured reliably, revenue is recognised in 
profit or loss as follows:

(i)	 Brokerage commission income

B r o k e r a g e  c o m m i s s i o n  i n c o m e i s 
recognised on a trade date basis when 
the relevant transactions are executed.

(ii)	 Interest income

Interest income is recognised as i t 
accrues using the effective interest 
method.

(iii)	 Handling and settlement fee income, 
subscription, management and rebate 
fee income and consultancy and 
advisory fee income

Handling and settlement fee income, 
subscription, management and rebate 
f e e  i n c o m e a n d  c o n s u l t a n c y  a n d 
advisory fee income are recognised 
when the related services are rendered.
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2 主要會計政策（續）

(u) 收入確認（續）

(iv) 以非現金代價結算之顧問及諮
詢費用

以非現金代價結付之顧問及諮
詢費按初步釐定代價時已收或
應收代價之公平值（即交易價）
確認，倘涉及提供服務之交易
之結果可予可靠估算，與交易
相關之收益將按照交易完成階
段，於報告期末確認。

(v) 外幣換算

年內之外幣交易按交易日期之現行
外幣匯率換算。以外幣計值之貨幣
資產與負債按報告期末之現行外幣
匯 率 換 算。 匯 兌 盈 虧 於 損 益 內 確
認。

按外幣以歷史成本計量之非貨幣資
產與負債採用交易日期之現行外幣
匯率換算。

有關按公平值計入損益之投資及衍
生金融工具之匯兌差額乃計入交易
用途證券或指定按公平值計入損益
之金融工具之收益減虧損。

有關可供出售債務工具的匯兌差額
計入損益表。

2	S ignificant accounting policies 
(Continued)

(u)	R evenue recognition (Continued)

(iv)	 Consultancy and advisory fee settled 
with non-cash consideration

C o n s u l t a n c y  a n d  a d v i s o r y  f e e 
settled with non-cash transaction is 
recognised at the fair value of the 
consideration received or receivable, 
which represents at the transaction 
price of such consideration as initially 
determined. When the outcome of the 
transaction involving the rendering of 
services can be est imated rel iably, 
revenue associated with the transaction 
shall be recognised by reference to the 
stage of completion of the transaction 
at the end of the reporting period.

(v)	T ranslation of foreign currencies

Foreign currency transactions during the 
year are translated at the foreign exchange 
ra tes  ru l i ng a t  the t ransac t ion da tes . 
Monetary assets and liabilities denominated 
in foreign currencies are translated at the 
foreign exchange rates ruling at the end of 
reporting period. Exchange gains and losses 
are recognised in profit or loss.

Non-monetary assets and l iabil i t ies that 
are measured in terms of historical cost 
in a foreign currency are translated using 
the foreign exchange rates ruling at the 
transaction dates.

Exchange differences relating to investments 
at fair value through profit or loss and 
derivative financial instruments are included 
in gains less losses from trading securities 
or financial instruments designated at fair 
value through profit or loss.

Exchange differences relating to available 
for sales debt instruments are included in 
income statement.
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2 主要會計政策（續）

(v) 外幣換算（續）

海外業務之業績是按照貼近交易日
之匯率折算為港幣。資產負債表項
目（包括二零零五年一月一日或以
後 購 入 之 海 外 業 務 在 綜 合 賬 目 時
所產生之商譽）以結算日之匯率折
算。 所 得 匯 兌 差 額 會 於 其 他 全 面
收益及權益的匯兌儲備內作獨立確
認。就二零零五年一月一日或以前
購入之海外業務在綜合賬目時所產
生之商譽，以在購入該海外業務當
日的匯率作換算。

於出售海外業務時 , 有關該海外業
務之匯兌差額累計金額乃於確認出
售事項之損益時自權益重新分類至
收益表。

(w) 受信活動

本集團於認可機構開立獨立賬戶，
以持有其正常受規管活動業務過程
中 產 生 之 客 戶 款 項。 本 集 團 已 將

「銀行結存 － 信託及獨立賬戶」分
類為綜合財務狀況表之流動資產項
下，並因須就客戶款項之任何損失
或不當挪用負責而確認相應之應付
予有關各戶及其他機構之賬款。

本集團不得使用客戶款項清償其本
身債務。代客戶持有之現金受證券
及期貨條例 下之證券及期貨（客戶
款項）規則限制及規管。

2	S ignificant accounting policies 
(Continued)

(v)	T ranslation of foreign currencies  
(Continued)

The resu l t s  o f  fo re ign ope ra t ions  a re 
translated into Hong Kong dollars at the 
exchange rates approximating the foreign 
exchange rates ruling at the dates of the 
transactions. Items of statement of financial 
pos i t ion, inc lud ing goodwi l l  a r is ing on 
consolidation of foreign operations acquired 
on or after 1 January 2005, are translated 
in to Hong Kong dol la rs at  the fore ign 
exchange rates ruling at the end of reporting 
period. The resulting exchange differences 
are recognised in other comprehensive 
income and accumulated separate ly in 
equity in the exchange reserve. Goodwill 
a r i s i ng  on  conso l i da t i on  o f  a  f o re ign 
operation acquired before 1 January 2005 
is translated at the foreign exchange rate 
that applied at the date of acquisition of the 
foreign operation.

On disposal of a foreign operation, the 
c u m u l a t i v e  a m o u n t  o f  t h e  e x c h a n g e 
differences relating to that foreign operation 
is reclassified from equity to the income 
s ta tement  when the p ro f i t  o r  l oss  on 
disposal is recognised.

(w)	F iduciary activities

The Group maintains segregated accounts 
with authorised institutions to hold clients’ 
monies ar is ing f rom i ts normal course 
of the regulated business activities. The 
Group has classified the “bank balances – 
trust and segregated accounts” within the 
current assets in the consolidated statement 
o f  f i n a n c i a l  p o s i t i o n  a n d  r e c o g n i s e d 
the corresponding account payables to 
respective clients and other institutions on 
the grounds that it is liable for any loss or 
misappropriation of clients’ monies.

The Group is not allowed to use the clients’ 
mon ies  to  se t t l e  i t s  own ob l i ga t i ons . 
The cash held on behalf of customers is 
restricted and governed by the Securities 
and Futures (Client Money) Rules under the 
Securities and Futures Ordinance.
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2 主要會計政策（續）

(x) 關聯人士

(i) 任何人士或其近親如屬以下情
況，即視為與本集團有關聯：

(1) 控制或共同控制本集團；

(2) 對 本 集 團 有 重 大 影 響
力；或

(3) 為 本 集 團 或 本 集 團 母 公
司之主要管理層成員。

(ii) 倘以下情況適用，則任何實體
即視為與本集團有關聯：

(1) 該 實 體 與 本 集 團 為 同 一
集團成員（即母公司、附
屬 公 司 及 同 系 附 屬 公 司
各自互相有關聯）。

(2) 一 個 實 體 為 另 一 實 體 之
聯營公司或合營公司 ( 或
為 另 一 實 體 所 屬 集 團 成
員 公 司 之 聯 營 公 司 或 合
營公司）。

(3) 兩 個 實 體 均 為 同 一 第 三
方之合營公司。

(4) 一 個 實 體 為 第 三 間 實 體
之 合 營 公 司， 而 另 一 實
體為第三方之聯營公司。

(5) 該 實 體 乃 為 本 集 團 或 與
本 集 團 有 關 聯 實 體 之 僱
員 提 供 福 利 之 離 職 後 福
利計劃。

(6) 該 實 體 受 (i) 所 識 別 人 士
控制或共同控制。

(7) (i)(1) 所 識 別 人 士 對 該 實
體 有 重 大 影 響 力， 或 為
該 實 體（或 該 實 體 母 公
司）之主要管理層成員。

2	S ignificant accounting policies 
(Continued)

(x)	R elated parties

(i)	 A person, or a close member of that 
person’s family, is related to the Group 
if that person:

(1)	 has control or joint control over 
the Group;

(2)	 has significant influence over the 
Group; or

(3)	 i s  a  m e m b e r  o f  t h e  k e y 
management personne l  o f  the 
Group or the Group’s parent.

(ii)	 An entity is related to the Group if any 
of the following conditions applies:

(1)	 The ent i ty  and the Group are 
members of the same group (which 
means that each parent, subsidiary 
and fellow subsidiary is related to 
the others).

(2)	 One entity is an associate or joint 
venture of the other entity (or an 
associate or joint venture of a 
member of a group of which the 
other entity is a member).

(3)	 Both entities are joint ventures of 
the same third party.

(4)	 One entity is a joint venture of a 
third entity and the other entity is 
an associate of the third party.

(5)	 The entity is a post-employment 
benef i t  p lan for the benef i t  of 
employees of either the Group or 
an entity related to the Group.

(6)	 The entity is controlled or jointly 
controlled by a person identified in 
(i).

(7)	 A person identif ied in ( i ) (1) has 
s ign i f i can t  i n f l uence ove r  the 
entity or is a member of the key 
management personne l  o f  the 
entity (or of a parent of the entity).
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2 主要會計政策（續）

(x) 關聯人士（續）

(ii)	 （續）

(8) 該 實 體 或 其 所 屬 集 團 的
任 何 成 員 向 本 集 團 或 本
集 團 的 母 公 司 提 供 關 鍵
管理人員服務。

某人士之近親指預期在與該實
體交易時可能影響該人士或受
該人士影響之家族成員。

(y) 分部報告

經營分部及綜合財務報表所呈報各
分部項目之金額，乃識別自定期向
本集團最高行政管理層提供以向本
集團各項業務及地理位置分配資源
及評估有關表現之財務資料。

個別重大之經營分部不會為財務報
告目的而合併計算，除非有關分部
具有類似經濟特徵，並具有類似之
產品及服務性質、生產工序性質、
客戶類型或階層、分銷產品或提供
服務方法，以及監管環境性質。個
別非重大之經營分部倘符合以上大
多數準則，則可合併計算。

2	S ignificant accounting policies 
(Continued)

(x)	R elated parties (Continued)

(ii)	 (Continued)

(8)	 The ent i ty ,  o r  any member o f 
a group of which i t  is a part , 
p r o v i d e s  k e y  m a n a g e m e n t 
personnel services to the Group or 
the Group’s parent.

Close members of the fami ly of a 
person are those family members who 
may be expected to influence, or be 
inf luenced by, that person in their 
dealings with the entity.

(y)	S egment reporting

Operat ing segments ,  and the amounts 
o f  each segment i tem repor ted in the 
conso l idated f inanc ia l  s ta tements ,  a re 
identif ied from the f inancial information 
provided regular ly to the Group’s most 
sen io r  execu t i ve  management  fo r  t he 
purposes of allocating resources to, and 
assessing the performance of, the Group’s 
various lines of business and geographical 
locations.

Individually material operating segments 
are not aggregated for financial reporting 
p u r p o s e s  u n l e s s  t h e  s e g m e n t s  h a v e 
similar economic characteristics and are 
similar in respect of the nature of products 
and serv ices, the nature of product ion 
processes, the type or class of customers, 
the methods used to distribute the products 
or provide the services, and the nature 
of the regulatory environment. Operating 
segments which are not individually material 
may be aggregated if they share a majority 
of these criteria.
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2 主要會計政策（續）

 (z) 現金及現金等值項目

現金及現金等值項目包括銀行及手
頭現金、存放於銀行之活期存款以
及其他短期高流動性投資，該等投
資可隨時轉換為已知金額的現金，
且價值變動風險不大，並於購入後
三個月內到期。

(aa) 重要會計判斷及估計不明朗因素之
重要來源

於應用本集團之會計政策時，本公
司董事須就有關未能從其他來源輕
易獲得之資產及負 債賬面值作出判
斷、估計及假設。

估計及相關假設乃基於過往經驗及
被認為有關之其他因素作出。實際
業績可能有別於該等估計。

估計及相關假設乃按持續經營基準
檢討。倘會計估計之修訂僅影響估
計獲修訂之期間，則會計估計之修
訂於 該期間予以確認，倘若修訂
影響現時及未來期間，則會計估計
之修訂於修訂及未來期間內予以確
認。

衍生工具及財務工具之公平值

本集團對根據綜合財務報表附註 3
披露的本集團重大會計政策分類為
第 2 級及第 3 級投資的財務工具選
用適 當的估值技術。附註 33 載有
釐定重大財務工具公平值之主要假
設之詳細資料。

2	S ignificant accounting policies 
(Continued)

(z)	C ash and cash equivalents

Cash and cash equivalents comprise cash 
at bank and on hand, demand deposits with 
banks and other short-term highly l iquid 
investment that are readily convertible into 
known amounts of cash and which are 
subject to an insignificant risk of change in 
value, having been within three month of 
maturity at acquisition.

(aa)	C ritical Accounting Judgements and Key 
Sources of Estimation Uncertainty

In the application of the Group’s accounting 
policies, the directors of the Company are 
required to make judgements, estimates and 
assumptions about the carrying amounts 
of assets and liabilities that are not readily 
apparent from other sources.

The estimates and associated assumptions 
are based on histor ical experience and 
other factors that are considered to be 
relevant. Actual results may differ from these 
estimates.

The estimates and underlying assumptions 
a r e  r e v i e w e d  o n  a n  o n - g o i n g  b a s i s . 
Rev is ions to account ing est imates are 
recognised in the per iod in which the 
estimate is revised if the revision affects 
only that period or in the period of the 
revision and future periods if the revision 
affects both current and future periods.

Fair value of derivative and financial 
instruments

The Group selects appropriate valuation 
techniques for financial instruments which 
are classified as level 2 and 3 investments 
in accordance with the Group’s significant 
account ing po l ic ies .  Note 33 prov ides 
d e t a i l e d  i n f o r m a t i o n  a b o u t  t h e  k e y 
assumptions used in the determinat ion 
o f  the fa i r  va lue o f  mate r ia l  f i nanc ia l 
instruments.
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2 主要會計政策（續）

(aa) 重要會計判斷及估計不明朗因素之
重要來源（續）

合併範圍的確定

評估本集團作為投資者是否控制投
資 對 象 時， 須 考 慮 一 切 事 實 及 情
況。 控 制 原 則 包 括 三 個 控 制 權 要
素：(a) 對 投 資 對 象 的 權 力；(b) 因
參與投資對象而承擔或享有可變回
報的風險或權利；及 (c) 運用對投資
對象的權力 影響投資者的回報金額
的能力。

投資者控制權之初步評估或其作為
主事人或代理人之身份不會僅僅因
為市況的改變（例如市況帶動投資
對象回報的改變）而出現變動，除
非市況變動使上文列示的三項控制
權要素中的一項或多項要素發生變
化，或使主事人與代理人的整體關
係發生變化。

本集團在各報告期末評估其他權益
產 生 的 可 變 回 報， 並 運 用 大 量 判
斷，同時結合過往可變回報之風險
以確定 合併範圍。

2	S ignificant accounting policies 
(Continued)

(aa)	C ritical Accounting Judgements and 
Key Sources of Estimation Uncertainty  
(Continued)

Determination of consolidation scope

All facts and circumstances must be taken 
into consideration in the assessment of 
whether the Group, as an investor, controls 
the investee. The principle of control sets 
out the following three elements of control: 
(a) power over the investee; (b) exposure, or 
rights, to variable returns from involvement 
with the investee; and (c) the ability to use 
power over the investee to affect the amount 
of the investor’s returns.

An investor’s initial assessment of control 
or its status as a principal or an agent 
would not change simply because of a 
change in market conditions (e.g. a change 
in the investee’s returns driven by market 
conditions), unless the change in market 
conditions changes one or more of the three 
elements of control listed above or changes 
the overall relationship between a principal 
and an agent.

At the end of each reporting period, the 
Group assesses the variable returns arising 
from other equit ies and uses plenty of 
judgments, in combination with historical 
exposure to variable returns, to determine 
the consolidation scope.
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3 收益

本集團之主要業務為財富管理、證券經
紀、員工持股計劃管理、企業融資諮詢
及投資研究和主要投資。

收益指年內已確認之總額。本集團於本
年度之收益額分析如下：

4 其他經營收入及投資淨收益

3	R evenue

The principal activities of the Group are wealth 
management, securities broking, employee stock 
ownership plan administration, corporate finance 
advisory and investment research and principal 
investment.

Revenue represents the gross amount recognised 
during the year. An analysis of the Group’s 
revenue for the year is as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Brokerage commission 經紀佣金 2,019 3,819
Subscription, management and  

rebate fees income
認購、管理費及回扣收入

3,791 —
Consultancy and advisory fees 顧問及諮詢費 11,110 42,274
Interest income from loan receivables 來自客戶之利息收入 3,719 —
Interest income from clients and other 

service income
來自應收貸款之利息收入及 

其他服務收入 425 27    

21,064 46,120    

4	O ther operating income and 
gains

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Handling and settlement fees 手續費及結算費用 2,281 458
Bank and other interest income 銀行及其他利息收入 72,476 32,926
Dividend and distribution income from 

available-for-sale financial assets
可供出售金融資產的股息及 

分配收入 14,348 —
Net gain on disposal of subsidiaries 出售附屬公司的收益 756 —
Other income 雜項收入 1,291 1,597    

91,152 34,981    
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5 按公平值計入損益之金融資產及金
融負債之虧損淨額

5	 Net loss on financial assets and 
financial liabilities at fair value 
through profit and loss

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Net unrealised gain/(loss) on financial 
assets at fair value through profit or 
loss

按公平值計入損益之金融資產
未變現收益╱（虧損）淨額

— Over the counter derivative 
contracts/options

— 場外交易金融衍生 
工具╱購股權 (1,327) (20,124)

— Equity investment listed outside 
Hong Kong

— 香港境外上市股權投資
(15,492) (29,143)

— Equity investment listed in Hong 
Kong

— 香港上市股權投資
— 17,211    

(16,819) (32,056)    

Net realised loss on financial  
assets at fair value through  
profit or loss

按公平值計入損益之金融資產
已變現虧損淨額

— Unlisted option issued by a  
Hong Kong listed company

— 香港上市公司發行的 
非上市購股權 (5,470) —

— Equity investment listed in  
Hong Kong

— 香港上市股權投資
(59,253) (43,632)    

(64,723) (43,632)    

Fair value change of financial liabilities 
at fair value through profit or loss

按公平值計入損益之 
金融負債之公平值變動 (7,626) —    

(89,168) (75,688)    
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6 除稅前虧損 

除稅前虧損已扣除下列各項：

本集團為香港的所有合資格僱員執行強
制性公積金計劃。本集團按有關薪酬成
本的若干百分比向計劃供款，僱員亦按
相同比例供款，惟為各僱員設有最高金
額。計劃資產與本集團資產分開處理，
由受託人管理的基金持有。

本集團亦為於中國境內的僱員參加由國
家管理的社會福利計劃，包括由相關的
市 級 和 省 級 政 府 負 責 管 理 的 養 老 金 保
險、失業保險、醫療保險、住房公積金
及其他社會褔利供款。根據相關規例，
本集團承擔的保費及福利供款定期計算
並支付予相關的勞動及社會福利部門。
養 老 金 保 險 及 失 業 保 險 為 設 定 供 款 計
劃。對設定供款計劃的繳款在發生時計
入費用。

本年度年內，理財產品及證券經紀交易
費 約 為 1,500,000 港 元， 作 為 員 工 福 利
計劃的一部分予以免除。

6	L oss before taxation

Loss before taxation is arrived at after charging:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元     

(a) Staff costs (a) 員工成本

Commission paid 已付佣金 1,009 84
Equity-settled share-based 

payment expenses (note 30)
股權結算以股份為基礎之 
　付款開支（附註 30） 56,712 2,084

Salaries, allowances and  
benefits in kind

薪金、津貼及實物福利
177,114 166,789

Resignation and termination  
benefit

離職和辭退福利
971 23,900

Social welfare 社會福利 11,328 7,237     

247,134 200,094     

The Group operates the Mandatory Provident 
Fund Scheme for all qualified employees in Hong 
Kong. The Group contributes certain percentage 
of relevant payroll costs to the scheme, and the 
contribution is matched by employees but subject 
to a maximum amount for each employee. The 
assets of the scheme are held separately from 
those of the Group, in funds under the control of 
trustees.

The domestic employees of the Group in the 
PRC participate in state-managed social welfare 
p lans ,  inc lud ing soc ia l  pens ion insurance, 
unemployment insurance, health care insurance, 
housing funds and other social welfare plan 
operated by the relevant municipal and provincial 
g o v e r n m e n t s .  A c c o r d i n g  t o  t h e  r e l e v a n t 
regulations, the premiums and welfare benefit 
contributions borne by the Group are calculated 
and paid to the relevant labour and social welfare 
authorities on a regular basis. The social pension 
insurance and unemployment insurance are 
defined contribution plans. The contributions to 
the defined contribution plans are expensed as 
incurred.

During the year, wealth management products 
and secur i t i es  b rokerage t ransact ion fees 
approximately amounted to HK$1,500,000 were 
waived as part of staff benefit scheme.
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6 除稅前虧損（續）

註： 其中包括 47.3 百萬港元與收購美國萬通保
險亞洲有限公司已發行的 60% 股本有關的
法律及專業費用

6	L oss before taxation (Continued)

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元     

(b) Other operating expenses (b) 其他經營開支

Auditors’ remuneration 核數師酬金 2,220 1,850
Legal and professional costs  

(Note)
法律及專業費用（註）

66,241 20,553
Operating lease  

payments — property rentals
經營租賃 
　款項 — 物業租金 24,689 19,854

Information, data and 
communication expenses

資訊、數據及通訊開支
33,139 30,467

Net exchange (gain) loss 匯兌（收益）虧損淨額 (16,276) 3,609
Entertainment and travelling 應酬及差旅 7,220 5,457     

Note:	it includes HK$47.3 million legal and professional fee 
related to the acquisition of 60% of the issued share 
capital of MassMutual Asia Limited.

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元     

(c) Finance costs (c) 融資成本

Finance lease obligation 融資租賃款項 823 —
Preference share liability 優先股負債 8,230 —
Other Interest expense 其他融資成本 420 97     

9,473 97     

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元     

(d) Net provision for impairment  
loss

(d) 淨減值虧損之撥備

(Reversal)/provision for Goodwill （回撥）╱撥備商譽 — 1,165
Other receivables 其他應收賬款 — 6,953
Account receivables 應收賬款 (463) 93
Fixed asset 固定資產 615 —
Available for sales investment 可供出售金融資產 1,980 —     

2,132 8,211     
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7 所得稅

(a) 綜合收益表之稅收變動代表：

於二零一七年香港利得稅之撥備以
本 年 度 之 估 計 應 課 稅 利 潤 16.5%

（二零一六年：16.5%）計算。海外
附屬公司之稅項會以相關國家之現
行稅率計算。

7	In come tax

(a)	 T a x a t i o n  i n  t h e  c o n s o l i d a t e d  i n c o m e 
statement represents:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Current tax 當期稅項

Provision for the year –  
Hong Kong

本年度撥備 – 香港
— 11,254

Provision for the year – Overseas 本年度撥備 – 香港境外 1,270 1,298
Over-provision in respect of  

prior years
過往年度撥備轉回

(16) (2,176)    

Total current tax charge for  
the year

本年度稅項支出總額
1,254 10,376    

Deferred tax 遞延稅項

Reversal of temporary differences 轉回之暫時性差異 (116) (18,703)    

Total tax charge/(credit) for the 
year

本年度總所得稅項 
開支╱（轉回） 1,138 (8,327)    

The provision for Hong Kong profits tax for 
2017 is calculated at 16.5% (2016: 16.5%) 
of the estimated assessable profits for the 
year. Taxation for overseas subsidiaries is 
charged at the appropriate current rates of 
taxation ruling in the relevant countries.
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7 所得稅（續）

(b) 稅項開支與按適用稅率計算之會計
溢利之對賬：

7	In come tax (Continued)

(b)	 Reconcil iation between tax expense and 
accounting loss at applicable tax rates:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Loss before taxation 除稅前虧損 (378,168) (324,869)    

Notional tax on loss before taxation, 
calculated at the rate applicable  
to profit in the country concerned

按相關國家之稅率計算之 
除稅前虧損之名義稅項

(63,290) (55,567)
Tax effect of non-deductible 

expenses
不可扣稅支出之稅務影響

30,959 47,056
Tax effect of non-taxable revenue 毋須繳稅收入之稅務影響 (15,446) (15,052)
Tax effect of utilisation of tax  

losses previously not recognised
先前尚未確認已動用稅項 

虧損之稅務影響 (2,781) (633)
Tax effect of tax losses not 

recognised
未確認稅項虧損之稅務影響

46,841 35,529
Over-provision in prior years 過往年度撥備╱（轉回）不足 (16) (2,176)
Taxable temporary difference 

reversal
轉回之暫時性差異

— (18,171)
Others 其他 4,871 687    

Actual tax expense/(credit) 實際稅項開支╱（轉回） 1,138 (8,327)    
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8 董事酬金

根據新香港公司條例第 383(1) 條例及公
司（披露董事利益資料）規則第 2 部披露
之董事酬金如下：

附註：

1 酌情花紅金額代表於二零一七年度累計及
核准之累計花紅。

2 所有董事無權就附註 2(r)(iii) 所載獲取股份
勵或購股權。

3  於二零一八年一月十一日辭任非執行董事
職務。

4 於二零一七年十一月三日辭任獨立非執行
董事職務。

5  二零一七年度約 699,000 港元的交易及管
理費用已獲豁免。

8	D irectors’ Emoluments

Directors’ emoluments disclosed pursuant to 
section 383(1) of the Hong Kong Companies 
Ordinance and part 2 of the Company (Disclosure 
of Informat ion about Benef i ts of Di rectors) 
Regulations are as follows:

2017
二零一七年 

Directors’ 
fees

Salaries, 
allowances

 and benefits 
in kind

Discretionary 
bonus

 (note i)

Contributions 
to Mandatory

 Provident 
Fund Sub-total

Share-based
 payments 

(note ii)
Resignation

 payment Total

董事袍金
薪金、 津貼及
實物利益

酌情性花紅
（附註1）

強制性
公積金供款 小計

以股份為
基礎之付款
（附註2） 離職付款 總數

HK$’000 HK$’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 千港元          

Chairman 主席
Yu Feng 虞鋒 — — — — — — — —

Executive directors 執行董事
Huang Xin 黃鑫 — — — — — — — —
Li Ting (note v) 李婷（附註 5） — 7,644 9,360 18 17,022 — — 17,022

Non-executive directors 非執行董事
Ko Chun Shun, Johnson 高振順 300 15 — — 315 — — 315
Hai Olivia Ou 海歐 — — — — — — — —
Huang Youlong (note iii) 黃有龍（附註 3） — — — — — — — —

Independent non-executive 
directors

獨立非執行董事

Chu Chung Yue, Howard 朱宗宇 360 18 — — 378 — — 378
Lin Lijun 林利軍 240 12 — — 252 — — 252
Qi Daqing 齊大慶 240 12 — — 252 — — 252
Dr. Wong Yau Kar, David  

(note iv)
黃友嘉博士（附註 4）

253 13 — — 266 — — 266          

Total 1,393 7,714 9,360 18 18,485 — — 18,485
          

Notes:

i	 The discretionary bonus amount represents bonus 
accrued and approved for the year 2017.

ii	 All directors are not entitled to share awards or 
share options as set out in note 2(r)(iii).

iii	 Resigned as non-executive director on 11 January 
2018

iv	 Resigned as independent non-executive director on 
3 November 2017

v	 Amount of approximately HK$699,000 transaction 
and management fee was waived or rebated for the 
year 2017.



131雲鋒金融集團有限公司
二零一七年年報

Notes to the Financial Statements
財務報表附註

8 董事酬金（續）

上述執行董事酬金主要為其與本公司及
本集團事務管理有關的服務。

上述非執行董事及獨立非執行董事酬金
主要為本公司董事服務。

8	D irectors’ Emoluments (Continued)

2016
二零一六年 

Directors’ 
fees

Salaries,
 allowances 

and benefits 
in kind

Discretionary 
bonus

Contributions
 to Mandatory

 Provident 
Fund Sub-total

Share-based
 payments

Resignation 
payment Total

董事袍金
薪金、 津貼及

實物利益 酌情性花紅
強制性

公積金供款 小計
以股份為

基礎之付款 離職付款 總數
HK$’000 HK$’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 千港元          

Chairman 主席
Yu Feng 虞鋒 — — — — — — — —

Executive directors 執行董事
Huang Xin 黃鑫 — — — — — — — —
Li Ting 李婷 — 7,644 9,360 18 17,022 — — 17,022
Brett McGonegal Brett McGonegal 494 — — 3 497 — 16,279 16,776

Non-executive directors 非執行董事
Ko Chun Shun, Johnson 高振順 300 11 — 4 315 — — 315
Hai Olivia Ou 海歐 — — — — — — — —
Huang Youlong 黃有龍 — — — — — — — —

Independent non-executive 
directors

獨立非執行董事

Chu Chung Yue, Howard 朱宗宇 360 18 — — 378 — — 378
Lin Lijun 林利軍 240 12 — — 252 — — 252
Qi Daqing 齊大慶 209 10 — — 219 — — 219
Liu Zhengui 劉珍貴 75 4 — — 79 — — 79
Dr. Wong Yau Kar, David 黃友嘉博士 300 15 — — 315 — — 315          

Total 總計 1,978 7,714 9,360 25 19,077 — 16,279 35,356          

The executive directors’ emoluments shown 
a b o v e  w e r e  m a i n l y  f o r  t h e i r  s e r v i c e s  i n 
connection with the management of the affairs of 
the Company and the Group.

The non-executive directors and independent 
non-executive directors’ emoluments shown 
above were mainly for their services as directors 
of the Company.
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9 最高薪人士

五 名 最 高 薪 人 士 當 中， 一 名（二 零 一 六
年：二名）為董事及其酬金已披露於附註 
8。有關另外四名（二零一六年：三名）人
士之酬金總額如下：

附註 1 ： 這些代表在公司股權獎勵計劃下授予個
人股權獎勵的估計價值。該等股份獎勵
之價值乃根據附註 2(r)(iii) 所載之本集
團以股份為基礎之付款交易之會計政策
計量，其中包含因在歸屬前被收回的授
予權益工具而回撥往年計提金額之調
整。

9	In dividual with highest 
emoluments

O f  t h e  f i v e  i n d i v i d u a l s  w i t h  t h e  h i g h e s t 
emoluments, one (2016: two) is a director whose 
emoluments is disclosed in note 8. The aggregate 
of the emoluments in respect of the other four 
(2016: three) individuals are as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Salaries, allowances and benefits in kind 薪金、津貼及實物利益 16,338 20,823
Discretionary bonus 酌情花紅 400 3,609
Equity-settled share-based payment 

expenses (note 1)
股權結算以股份為基礎之 

付款開支（附註 1） 17,218 —
Contributions to Mandatory Provident 

Fund
強制性公積金供款

72 50    

34,028 24,482    

Note 1:	 These represent the estimated value of share 
award granted to the indiv iduals under the 
company’s share award scheme. The value of 
these share awards are measured according to 
the Group’s accounting policies for share-based 
payment transactions as set out in note 2(r)(iii) 
and, in accordance with that policy, includes 
adjustments to reverse amounts accrued in 
previous years where grants of equity instruments 
are forfeited prior to vesting.
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9 最高薪人士（續）

五名最高薪人士（二零一六年：五名）之
酬金處於以下範圍：

10 本公司權益持有人應佔虧損

本公司權益持有人應佔綜合虧損包括虧
損 423,943,000港元（二零一六年：虧損
207,430,000港元），已於本公司財務報
表內處理。
 

11 每股虧損

(a) 每股基本虧損

每股基本虧損乃按截至二零一七年
十二月三十一日止年度之本公司權
益持有人應佔虧損 379,054,000港
元（二零一六年：虧損 316,688,000
港元）及截至二零一七年十二月
三十一日止年度內已發行股份之加
權 平 均 數2,402,313,939股（二 零
一六年：2,399,336,394股）計算。

9 INDIVIDUAL WITH HIGHEST 
EMOLUMENTS (Continued)

T h e  e m o l u m e n t s  o f  t h e  f i v e  ( 2 0 1 6 :  f i v e ) 
individuals with the highest emoluments are 
within the following bands:

Number of individuals
僱員人數

2017 2016
二零一七年 二零一六年    

HK$3,500,001 to HK$4,000,000 3,500,001港元至4,000,000港元 — 1
HK$5,000,001 to HK$5,500,000 5,000,001港元至5,500,000港元 1 —
HK$5,500,001 to HK$6,000,000 5,500,001港元至6,000,000港元 1 —
HK$6,500,001 to HK$7,000,000 6,500,001港元至7,000,000港元 1 —
HK$7,000,001 to HK$7,500,000 7,000,001港元至7,500,000港元 — 1
HK$13,000,001 to HK$13,500,000 13,000,001港元至13,500,000港元 — 1
HK$16,000,001 to HK$16,500,000 16,000,001港元至16,500,000港元 1 —
HK$16,500,001 to HK$17,000,000 16,500,001港元至17,000,000港元 — 1
HK$17,000,001 to HK$17,500,000 17,000,001 港元至17,500,000港元 1 1    

10 LOSS ATTRIBUTABLE TO EQUITY 
SHAREHOLDERS OF THE COMPANY

The consol idated loss attr ibutable to equity 
shareho lders o f  the Company inc ludes an 
approximate loss of HK$423,943,000 (2016: a 
loss of HK$207,430,000) which has been dealt 
with in the financial statements of the Company.

11 LOSS PER SHARE

(a) Basic loss per share

The calculat ion of basic loss per share 
i s  b a s e d  o n  t h e  l o s s  a t t r i b u t a b l e  t o 
e q u i t y  s h a r e h o l d e r s  o f  t h e  C o m p a n y 
for the year ended 31 December 2017 
o f  H K $ 3 7 9 , 0 5 4 , 0 0 0  ( 2 0 1 6 :  a  l o s s  o f 
HK$316,688,000), and the weighted average 
number of shares in issue during the year 
ended 31 December 2017 of 2,402,313,939 
(2016: 2,399,336,394).
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11 每股虧損（續）

(a) 每股基本虧損（續）

普通股之加權平均數

(b) 每股攤薄虧損

每股攤薄虧損乃按截至二零一七年
十二月三十一日止年度之本公司權
益持有人應佔虧損 379,054,000 港
元（二零一六年：虧損 316,688,000
港 元 ）及 截 至 二 零 一 七 年 十 二 月
三十一日止年度內已發行股份之加
權 平 均 數 2,402,313,939 股（二 零
一六年：2,399,336,394 股）計算。

普通股之加權平均數（攤薄）
  

11	L oss per share (Continued)

(a)	 Basic loss per share (Continued)

Weighted average number of ordinary 
shares

2017 2016
二零一七年 二零一六年    

Issued ordinary shares at 1 January 於一月一日已發行之普通股 2,399,336,394 2,399,336,394
Effect of issue of shares under share 

award scheme
根據股權獎勵計劃發行股份之 

影響 2,977,835 —
Effect of repurchase of shares under 

share award shares
根據股權獎勵計劃回購股份之 

影響 (290) —    

Weighted average number of ordinary 
shares at 31 December

於十二月三十一日已發行股份之
加權平均數 2,402,313,939 2,399,336,394    

(b)	D iluted loss per share

The calculation of diluted loss per share 
i s  b a s e d  o n  t h e  l o s s  a t t r i b u t a b l e  t o 
e q u i t y  s h a r e h o l d e r s  o f  t h e  C o m p a n y 
for the year ended 31 December 2017 
o f  H K $ 3 7 9 , 0 5 4 , 0 0 0  ( 2 0 1 6 :  a  l o s s  o f 
HK$316,688,000), and the weighted average 
number of shares during the year ended 
31 December 2017 of 2,402,313,939 (2016: 
2,399,336,394).

Weighted average number of ordinary 
shares (diluted)

2017 2016
二零一七年 二零一六年    

Weighted average number of ordinary 
shares at 31 December

於十二月三十一日普通股之 
加權平均數 2,402,313,939 2,399,336,394    

Weighted average number of ordinary 
shares (diluted) at 31 December

於十二月三十一日已發行股份之
加權平均數（攤薄） 2,402,313,939 2,399,336,394    
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12 分部報告

經營分部乃根據本公司執行董事所審閱
並用於評估表現及作出策略性決定之報
告而釐定。本集團之經營業務乃根據其
業務性質及所提供之產品及服務個別進
行組織及管理。本集團各經營分部代表
一個策略性業務單位，提供之產品及服
務所承擔之風險及所得之回報與其他經
營分部不同。於截至 2017 年 6 月 30 日止
中期期間，管理層決定簡化經營流程，
重組集團證券投資和承銷業務部門，並
將相關職能與證券經紀業務，諮詢諮詢
服務相結合。隨著財富管理部門的持續
發展，管理層將其視為獨立經營部門。
為了更有效地監督和衡量資本回報，管
理層決定進一步分別評估財富管理部門
的業績和集團資本（包括投資於財富管理
部門管理的產品和基金的資本）的回報。

去年的比較數據已重新分類，以符合本
年報告之呈現方式。

本集團現有四個經營分部：

(i) 證券經紀 — 從事證券經紀業務，
及提供託管服務和其他服務；

(ii) 財富管理 — 提供資金和資產管理
服務，以及為企業客戶制定融資和
投資解決方案；及

12	S egment reporting

The operating segments have been determined 
based on the reports reviewed by the executive 
directors of the Company that are used for 
performance assessment and to make strategic 
decisions. The Group’s operating businesses are 
structured and managed separately according to 
the nature of their operations and the products 
and services they provide. Each of the Group’s 
operat ing segments represents a s t ra teg ic 
business unit that offers products and services 
which are subject to risks and returns that are 
different from those of other operating segments. 
During the interim period ended 30 June 2017, 
management decided to streamline the operation 
flow and regrouped the securities placing and 
underwriting segment and combined the related 
relevant functions with securit ies brokerage 
and consultancy and advisory services. With 
the continuous growth of wealth management 
division, management considered it to be a 
separate operating segment. To monitor and 
measure the return of capital more effectively, 
management  fu r the r  dec ide to  rev iew the 
performance of wealth management division and 
the return of Group’s capital including the capital 
invested in the products and funds managed 
by the wealth management segment separately 
going forward.

Comparative figures in prior year have been 
res ta ted to conform to the cur rent  year ’s 
presentation.

The Group currently has four operating segments:

(i)	 Securities brokerage — engages in securities 
brokerage and provision of custodian and 
other services;

(ii)	 Wealth management — provision of fund 
and asset management services as well 
as f inancing and invest ing solut ion for 
corporate client and



136 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Notes to the Financial Statements
財務報表附註

12 分部報告（續）

(iii) 顧問及諮詢服務 — 為企業客戶提
供企業諮詢，配售和承銷服務。

(iv) 主要投資 — 基於資金管理模式，
這可能涉及（但不限於）持有固定資
產收入工具，高級別股權工具和其
他金融投資提高集團資本和現金流
量管理的回報。

可報告分部之會計政策與本集團於最近
年度財務報表所依循者相同。

分部收入指各經營分部自外部客戶產生
之收入。分部間收入指參照按當時市價
向第三方作出之一般商業價格而進行交
易之分部間服務。

分部業績指呈報分部透過分配所有特定
及相關經營及財務成本（不包括其他公
司、一般行政及財政開支、稅項及非經
營成本）計算之特定經營表現，此乃於有
關時間匯報予主要經營決策者作資源分
配及表現評估用途之衡量基準。

12	S egment reporting (Continued)

(iii)	 Consu l tancy and adv iso ry  se rv ices — 
engage in provision of corporate advisory, 
placing and underwriting advisory services 
to corporate clients.

(iv)	 Principal investment – utilize capital 1) to 
provide funding on developing f inancial 
products and the funds managed by wealth 
management team 2) to improve returns 
on the Group’s cap i ta l  and cash f low 
management based on treasury management 
model that may involve (but shall not be 
limited to) holding fixed income instruments, 
high grade equity instruments and other 
financial investments.

The account ing po l ic ies o f  the repor tab le 
segments are the same as those followed by the 
Group in the last annual financial statements.

Segmen t  r evenue  r ep resen ts  t he  r evenue 
generated by each operat ing segment from 
externa l  customers.  In ter-segment revenue 
r e p r e s e n t s  i n t e r - s e g m e n t  s e r v i c e s  w h i c h 
were transacted with reference to the normal 
commercial price made to third parties at the 
then prevailing market prices.

Segment results represent specific operating 
per fo rmance o f  the repor ted segments by 
allocating all specific and related operating and 
finance costs, excluding other corporate, general 
administrative, and financial expenses, taxation 
and non-operating costs. This is the measure 
reported to the chief operating decision maker, at 
the relevant times, for the purposes of resource 
allocation and performance assessment.
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12 分部報告（續）

(a) 分部收入及業績

附註：	其他中央行政管理及未分配的經營
成本主要包括行政管理費用及與金
融技術有關的研發成本、人員成本
及數據和開發技術的相關費用。

12	S egment reporting (Continued)

(a)	S egment revenue and results

2017
二零一七年 

Securities 
brokerage

Wealth
 Management

Consultancy 
and advisory

 services
Principal 

Investment Total

證券經紀 財富管理
顧問及諮詢

服務 主要投資 總計
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       

Revenue from external parties 來自外部人士之收益 2,019 3,791 11,110 — 16,920
Interest from client and interest 

from loan receivable
來自客戶之利息及 

應貸款之利息收收入 39 3,719 — — 3,758
Inter-segment revenue 分部間收入 — 2,439 15,968 — 18,407       

Reportable segment revenue 可報告分部收入 2,058 9,949 27,078 — 39,085

Net loss on financial assets  
at fair value through profit  
or loss

按公平值計入損益之 
金融資產及金融負債之 
虧損淨額 — (1,327) — (87,841) (89,168)

Allocated bank and other interest 
income

已分配銀行及 
其他利息收入 551 1,072 — 54,506 56,129

Allocated other operating income 
and gains

已分配其他經營收入及 
收益 2,459 187 — 46,131 48,777

Allocated operating costs 已分配經營成本 (27,295) (71,527) (24,633) (6,204) (129,659)
Allocated finance cost 已分配融資成本 (442) (782) — (8,230) (9,454)
       

Reportable segment (loss)/profit 可報告分部（虧損）╱利潤 (22,669) (62,428) 2,445 (1,638) (84,290)
Elimination of inter-segment  

(loss)/profit
可報告分部（虧損）╱利潤 

對銷 (12,868)       

Reportable segment loss  
derived from group’s  
external customers

來自外部人士之 
可報告分部虧損

(97,158)
Unallocated revenue and other 

operating income and gains 
from external parties

來自外部人士之未分配其他
經營收入及

1,593
Depreciation and amortisation 折舊和攤銷 (18,531)
Unallocated finance costs 未分配融資成本 (19)
Unallocated legal and  

professional expenses
未分配法律及專業費用

(52,348)
Taxation 稅項 (1,138)
Other central administrative  

and unallocated operating  
costs (Note)

其他中央行政管理成本及 
未分配經營成本（附註）

(211,705)       

Loss for the year 本年度虧損 (379,306)
       

Note:	T h e  o t h e r  c e n t r a l  a d m i n i s t r a t i v e  a n d 
u n a l l o c a t e d  o p e r a t i n g  c o s t  i n c l u d e s 
a d m i n i s t r a t i v e  e x p e n s e s ,  r e s e a r c h  a n d 
development costs, staff costs and data and 
technology related expenses related to the 
Group’s financial technology activities.
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12 分部報告（續）

(a) 分部收入及業績（續）

(b) 分部資產及負債

由於本集團執行董事定期整體審閱
資產及負債，因此並無呈列按經營
分 部 劃 分 之 總 資 產 及 負 債 衡 量 基
準。

12	S egment reporting (Continued)

(a)	S egment revenue and results (Continued)

2016 (restated)
二零一六年（重述） 

Securities 
brokerage

Wealth
 Management

Consultancy 
and advisory

 services
Principal 

Investment Total

證券經紀 財富管理
顧問及諮詢

服務 主要投資 總計
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       

Revenue from external parties 來自外部人士之收益 3,819 — 42,274 — 46,093
Interest from client 來自客戶之利息收入 27 — — — 27       

Reportable segment revenue 可報告分部收入 3,846 — 42,274 — 46,120
Net loss on financial assets at  

fair value through profit or loss
按公平值計入損益之金融資

產及金融負債之虧損淨額 — — — (75,688) (75,688)
Allocated bank and other interest 

income
已分配銀行及其他利息 

收入 — — — 32,926 32,926
Allocated other operating income 

and gains
已分配其他經營收入

2,056 — — — 2,056
Allocated operating costs 已分配經營成本 (29,689) (18,967) (25,515) (9,356) (83,527)       

Reportable segment (loss)/profit 可報告分部（虧損）╱ 利潤 (23,787) (18,967) 16,759 (52,118) (78,113)
Elimination of inter-segment  

(loss)/profit
可報告分部（虧損） 利潤對銷

—       

Reportable segment loss  
derived from group’s  
external customer

來自外部人士之 
可報告分部虧損

(78,113)
Written back for impairment loss 

of other receivables
其他應收賬款減值虧損之 

淨回撥 1,257
Provision for impairment loss of 

goodwill
商譽減值虧損之撥備

(1,165)
Depreciation and amortisation 折舊和攤銷 (7,992)
Finance costs 融資成本 (97)
Unallocated legal and  

professional expenses
未分配法律及專業費用

(19,172)
Taxation 稅項 8,327
Other central administrative and 

unallocated operating costs
其他中央行政管理成本及未

分配經營成本 (219,587)       

Loss for the year 本年度虧損 (316,542)       

(b)	S egment assets and liabilities

As the assets and liabilities are regularly 
reviewed by the executive directors of the 
Company as a whole, the measure of total 
assets and liabilities by operating segment 
is therefore not presented.
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12 分部報告（續）

(c) 地區分部資料

本集團之客戶，業務及行政管理主
要位於香港，而集團的金融技術研
發部則設立於中國。

(d) 有關主要客戶之資料

概無客戶進行之交易佔本集團截至
二零一六年十二月三十一日止年度
之總收益 10% 以上。

12	S egment reporting (Continued)

(c)	G eographical segment information

The Group’s customers, operat ion and 
administration are mainly located in Hong 
Kong and research and development on 
financial technologies divisions are located 
in the People’s Republic of China.

(d)	I nformation about major customers

Revenue from major 
customers

來自主要客戶之收入
2017 2016

二零一七年 二零一六年
Operating Segment HK$’000 HK$’000
經營分部 千港元 千港元      

Customer A Wealth management 客戶Ａ 財富管理 2,824 —

Customer B
Consultancy and 

advisory service 客戶 B 顧問及諮詢 2,100 —      

The transactions with customer did not 
account for more than 10% of the total 
revenue of the Group for the period ended 
31 December 2016.
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13	P roperty and Equipment

Leasehold
improvements

Office
equipment 

and furniture
Computers 
equipment

Motor
vehicles Total

租賃物業裝修 辦公設備及傢俬 電腦設備 車輛 總計
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       

Cost 成本

At 1 January 2016 於二零一六年一月一日 7,067 5,410 8,697 726 21,900
Additions 添置 4,796 1,330 8,745 — 14,871
Exchange alignment 外幣報表折算差額的影響 (193) (67) (95) — (355)       

At 31 December 2016 於二零一六年 
十二月三十一日 11,670 6,673 17,347 726 36,416        

At 1 January 2017 於二零一七年一月一日 11,670 6,673 17,347 726 36,416
Additions 添置 3,686 1,501 1,333 — 6,520
Disposal 處置 — — (114) — (114)
Disposal of a subsidiary 出售附屬公司 (308) (10) (23) — (341)
Exchange alignment 外幣報表折算差額的影響 418 146 169 — 733       

At 31 December 2017 於二零一七年 
十二月三十一日 15,466 8,310 18,712 726 43,214        

Accumulated depreciation  
and impairment

累計折舊及減值

At 1 January 2016 於二零一六年一月一日 1,533 2,974 3,423 40 7,970
Charge for the year 本年度支出 2,706 1,001 3,147 242 7,096
Exchange alignment 外幣報表折算差額的影響 (34) (11) (23) — (68)       

	 	 	 	
At 31 December 2016 於二零一六年 

十二月三十一日 4,205 3,964 6,547 282 14,998
        

At 1 January 2017 於二零一七年一月一日 4,205 3,964 6,547 282 14,998
Charge for the year 本年度支出 4,328 1,358 4,765 242 10,693
Impairment for the year 本年度減值 108 320 187 — 615
Disposal 處置 — — (23) — (23)
Disposal of a subsidiary 出售附屬公司 (308) (9) (22) — (339)
Exchange alignment 外幣報表折算差額的影響 126 29 80 — 235       

	 	 	 	
At 31 December 2017 於二零一七年 

十二月三十一日 8,459 5,662 11,534 524 26,179
        

Net carrying amount 賬面淨值

At 31 December 2017 於二零一七年 
十二月三十一日 7,007 2,648 7,178 202 17,035

        

At 31 December 2016 於二零一六年 
十二月三十一日 7,465 2,709 10,800 444 21,418

        

13 物業及設備
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14	G oodwill and other intangible 
assets

(a) goodwill

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Cost 成本
At 1 January 於一月一日 4,649 3,484
Additions 添置 — 1,165    

	 	
At 31 December 於十二月三十一日 4,649 4,649

Accumulated impairment loss 累計減值虧損
At 1 January 於一月一日 (4,649) (3,484)
Charge for the year 本年度變化 — (1,165)    

	 	
At 31 December 於十二月三十一日 4,649 (4,649)    

	 	
Carrying amount 賬面值
At 31 December 於十二月三十一日 — —    

The impairment loss recognised in 2016 
related to the Group’s acquisit ion of a 
subsidiary, Youyu Capital Markets (NZ) 
Limited. The recoverable amount of the 
subsidiary was based on its value in use, 
determined by discounting the future cash 
flows to be generated from the continuing 
use. Management considered that it was 
uncertain for the entity to generate future 
cashflows. Therefore, the carrying amount 
was determined to be h igher  than i ts 
recoverable amount and an impairment loss 
of HK$ 1,165,000 was made during 2016. 
The impairment loss was fully allocated to 
goodwill during the year 2016.

14 商譽及其他無形資產

(a) 商譽

於 2016 年 確 認 的 減 值 損 失， 與
本 集 團 收 購 的 附 屬 公 司 Youyu 
Capital Markets (NZ) Limited 有
關。附屬公司的可收回金額以其使
用價值為基礎，通過貼現持續使用
產生的未來現金流量確定。管理層
認為，該實體產生未來現金流量是
不確定的。因此，賬面金額被確定
為 高 於 其 可 收 回 金 額， 並 於 2016
年 度 作 出 減 值 虧 損 1,165,000 港
元。減值虧損已全數分配至商譽。
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14	G oodwill and other intangible 
assets (Continued)

(b)	O ther intangible assets

Trading
Rights

Club
Membership

Computer
software Total

交易權 會員會籍 電腦軟件 總計
HK$’000 HK$’000 HK$’000 HK$’000

千港元 千港元 千港元 千港元      

At cost 按成本

At 1 January 2016 於及二零一六年一月一日 6,550 — — 6,550
Additions (Note) 添置（附註） — 2,930 18,945 21,875
Exchange alignment 外幣報表折算差額的影響 — — (21) (21)      

At 31 December 2016 and  
1 January 2017

於及二零一六年 
十二月三十一日及 
二零一七年一月一日 6,550 2,930 18,924 28,404

Additions (Note) 添置（附註） — — 22,389 22,389
Exchange alignment 外幣報表折算差額的影響 — — 34 34      

At 31 December 2017 於二零一七年 
十二月三十一日 6,550 2,930 41,347 50,827      

Accumulated amortisation  
and impairment

累計攤銷及減值

At and 1 January 2016 於二零一六年一月一日 6,000 — — 6,000
Charge for the year 本年度支出 — — 896 896
Exchange alignment 外幣報表折算差額的影響 — — (4) (4)      

At 31 December 2016 and  
1 January 2017

於及二零一六年 
十二月三十一日及 
二零一七年一月一日 6,000 — 892 6,892

Charge for the year 本年度支出 — — 7,815 7,815
Exchange alignment 外幣報表折算差額的影響 — — 10 10      

At 31 December 2017 於二零一七年 
十二月三十一日 6,000 — 8,717 14,717      

Carrying amount 賬面值

At 31 December 2017 於二零一七年於 
十二月三十一日 550 2,930 32,630 36,110

      

At 31 December 2016 於二零一六年於 
十二月三十一日 550 2,930 18,032 21,512

      

14 商譽及其他無形資產（續）

(b) 其他無形資產
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14	G oodwill and other intangible 
assets (Continued)

(b)	O ther intangible assets (Continued)

As at 31 December 2017, the Group had 
three (2016: three) trading rights in The 
Stock Exchange of Hong Kong Limited (the 
“Stock Exchange”) and one (2016: one) 
trading r ight in the Hong Kong Futures 
Exchange Limited (the “Futures Exchange”), 
of which two trading rights in the Stock 
Exchange and one t rading r ight in the 
Futures Exchange were fully amortised as 
at 31 December 2010. The Group has one 
(2016: one) club membership with indefinite 
useful life similar to the trading rights.

Note: During the year, the addit ion of computer 
s o f t w a r e  a m o u n t e d  a p p r o x i m a t e l y  t o 
HK$22,389,000 (2016: HK$18,945,000) includes 
an amount  o f  HK$20,394,000 purchased 
through finance lease arrangement (note 22(c)).

15 interests in subsidiaries

(a) details of the subsidiaries principally 
affected the results and assets of the 
group

Proportion of ownership interest
擁有權權益比例 

Name of company

Place of
incorporation 
and business

Particular of issued/ 
registered and
fully paid-up
capital (note)

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary Principal activities

公司名稱 註冊成立地點
已發行╱註冊及
繳足股本（附註）

本集團之
實際權益

由本公司
持有

由附屬
公司持有 主要業務       

Yunfeng Asset Management 
Limited (formerly known as 
Cannon Investment Advisors 
(HK) Limited)

Hong Kong 3,910,000 shares 100% — 100% Provision of assets management 
services

雲鋒資產管理有限公司（前稱 
Cannon Investment Advisors 
(HK) Limited）

香港 3,910,000 股股份 提供資產管理服務

Yunfeng Securities Limited Hong Kong 113,000,000 shares 100% — 100% Securities broking
雲鋒證券有限公司 香港 113,000,000 股股份 證券經紀

Youyu Finance Limited (formerly 
known as REORIENT Finance 
Limited)

Hong Kong 1 share 100% 100% — Money lending

有魚金融有限公司（前稱瑞東 
金融有限公司）

香港 1 股股份 貸款

Yunfeng Financial Markets Limited 
(formerly known as REORIENT 
Financial Markets Limited)

Hong Kong 125,000,000 
shares

100% 100% — Securities broking, securities placing 
and underwriting, and provision 
of consultancy and advisory 
services

雲鋒金融市場有限公司（前稱 
瑞東金融市場有限公司）

香港 125,000,000 股股份 證券經紀、證券配售及包銷以 
及提供顧問及諮詢服務

14 商譽及其他無形資產（續）

(b) 其他無形資產（續）

截至二零一七年十二月三十一日，
本集團持有 3 個聯交所之交易權（二
零一六年：3 個）及 1 個期交所之交
易權（二零一六年：1 個），其中聯
交所的 2 個交易權及期交所的 1 個
交易權已二零一零年十二月三十一
日完全攤銷。本集團持有一個俱樂
部會員資格（二零一六年：1 個），
其使用期限與交易權利類似。

附註： 本 年 內， 電 腦 軟 件 增 加 合 共
22,389,000 港 元（2016：18,945,000
港 元 ）港 元， 其 中 總 額 20,394,000
港 元 通 過 融 資 租 賃 安 排 購 買（附 註
22(c)）。

15 於附屬公司之權益

(a) 主要影響本集團業績及資產之附屬
公司詳情
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Proportion of ownership interest
擁有權權益比例 

Name of company

Place of
incorporation 
and business

Particular of issued/ 
registered and
fully paid-up
capital (note)

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary Principal activities

公司名稱 註冊成立地點
已發行╱註冊及
繳足股本（附註）

本集團之
實際權益

由本公司
持有

由附屬
公司持有 主要業務       

Youyu Global Limited (formerly 
known as REORIENT Global 
Limited)

Hong Kong 1 share 100% 100% — Provision of administrative services

有魚環球有限公司（前稱瑞東 
環球有限公司）

香港 1 股股份 提供行政服務

Youyu Holdings Limited (formerly 
known as REORIENT Holdings 
Limited)

Hong Kong 1 share 100% 100% — Investment holding

有魚控股有限公司（前稱瑞東 
控股有限公司）

香港 1 股股份 投資控股

Youyu Share Award Scheme 
Nominee Limited (formerly 
known as REORIENT Share 
Award Scheme Nominee 
Limited)

Hong Kong 1,000 shares 100% 100% — Administering and holding the 
Company’s shares for the Share 
Award Scheme 

有魚股份獎勵計劃代理人有限公司
（前稱瑞東股份獎勵計劃代理人有
限公司）

香港 1,000 股股份 管理及為股份獎勵計劃持有股份

REORIENT Financial Markets 
(USA) LLC

USA 550,000 shares of 
US$1 each

100% — 100% Securities broking

美國 550,000 股每股面值 1 美
元之股份

證券經紀

Reorient Strategic Limited British Virgin 
Islands

1 share of US$1 each 100% — 100% Investment holding

英屬處女群島 1股每股面值1美元之股份 投資控股

Youyu Capital Management (BVI) 
Limited (formerly known as 
REORIENT Asset Management 
Limited)

British Virgin 
Islands

1 share of US$1 each 100% — 100% Investment holding

英屬處女群島 1股每股面值1美元之股份 投資控股

Yunfeng Financial Services (HK) 
Company Limited (formerly 
known as Wise Point Holdings 
Limited)

British Virgin 
Islands 

1 share of US$1 each 100% 100% — Investment holding

英屬處女群島 1股每股面值1美元之股份 投資控股

15 interests in subsidiaries (Continued)

(a) details of the subsidiaries principally 
affected the results and assets of the 
group (Continued)

15 於附屬公司之權益（續）

(a) 主要影響本集團業績及資產之附屬
公司詳情（續）
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15 interests in subsidiaries (Continued)

(a) details of the subsidiaries principally 
affected the results and assets of the 
group (Continued)

Proportion of ownership interest
擁有權權益比例 

Name of company

Place of
incorporation 
and business

Particular of issued/ 
registered and
fully paid-up
capital (note)

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary Principal activities

公司名稱 註冊成立地點
已發行╱註冊及
繳足股本（附註）

本集團之
實際權益

由本公司
持有

由附屬
公司持有 主要業務       

Beijing Yunfeng Universal 
Investment Consultancy 
Limited (formerly known as 
Beijing REORIENT Universal 
Investment Consultancy 
Limited)

PRC Registered capital 
RMB70,000,000 
Paid-up capital 
RMB41,986,648

100% — 100% Provision of internet and multimedia 
systems and application 
development, marketing and 
promoting products and public 
relations services

北京雲鋒環球投資咨詢有限公司 
（前稱北京瑞東環球投資咨詢 
有限公司）

中國 人民幣 70,000,000 
註冊資本

人民幣 41,986,648 
實繳資本

提供互聯網和多媒體系統和應用程序
開發，營銷和推廣產品和公共 
關係服務

Shenzhen Youyu Smart 
Technologies Limited 

PRC Registered capital 
RMB100,000,000 
Paid-up capital 
RMB8,010,000

100% — 100% Technological development 
of computer software and 
hardware, technical consulting, 
technology services, database 
and computer network services

深圳市有魚智能科技有限公司 中國 人民幣 100,000,000 
註冊資本

人民幣 8,010,000 
實繳資本

發展電腦軟件及硬件之技術、技術 
諮詢、技術服務、數據庫及電腦 
網路的服務

Majik Asset Management 
(Cayman) Limited

Caymans Island 1 share of  
US1 each

— — 100% Fund management

開曼群島 1 股每股面值 1 美元 
之股份

基金管理

Majik Cayman GP 1 Limited Caymans Island 1 share of US1 each — — 100% Fund management
開曼群島 1 股每股面值 1 美元 

之股份
基金管理

Majik Cayman GP 2 Limited Caymans Island 1 share of US1 each — — 100% Fund management
開曼群島 1 股每股面值 1 美元 

之股份
基金管理

Majik Cayman GP 3 Limited Caymans Island 1 share of US1 each — — 100% Fund management
開曼群島 1 股每股面值 1 美元 

之股份
基金管理

Majik Cayman SPV 1 Limited Caymans Island 1 share of US1 each — — 100% Investment holdings
開曼群島 1 股每股面值 1 美元 

之股份
投資控股

15 於附屬公司之權益（續）

(a) 主要影響本集團業績及資產之附屬
公司詳情（續）
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Proportion of ownership interest
擁有權權益比例 

Name of company

Place of
incorporation 
and business

Particular of issued/ 
registered and
fully paid-up
capital (note)

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary Principal activities

公司名稱 註冊成立地點
已發行╱註冊及
繳足股本（附註）

本集團之
實際權益

由本公司
持有

由附屬
公司持有 主要業務       

Majik Cayman SPV 3 Limited Caymans Island Authorised capital 
US$50,000 divided 
into 2,500,000 
preferred shares 
and 2,500,000 
ordinary shares. 
Each share is 
at US0.01 par 
value each. 6,900 
ordinary shares and 
265,000 preferred 
shares issued

— — 100% 
ordinary 

share

Investment holdings

開曼群島 授權資本 50,000 美元
分為 2,500,000 優先
股和 2,500,000 普通
股。每股面值均為
US0.01 面值。已發
行 6,900 股普通股和
265,000 股優先股

100%
 普通股

投資控股

Note:	The class of shares held is ordinary shares 
unless otherwise stated. 

Proportion of ownership interest
擁有權權益比例 

Name of fund

Place of
incorporation  
and business

Particular of
commitment (note)

Group’s 
effective 
interest

Held by the 
Company

Held by a 
subsidiary

Principal
activities

公司名稱 註冊成立地點 承諾本（附註）
本集團之
實際權益 由本公司持有

由附屬公司
持有 主要業務       

Majik Access USD Fund 1 L.P. Caymans Island US114.2 million 65.7% — 65.7% Investment
開曼群島

Majik Access USD Fund 2 L.P. Caymans Island US26.4 million 75.8% — 75.8% Investment
開曼群島

Majik Access USD Fund 3 L.P. Caymans Island US29.4 million 82.5% — 82.5% Investment
開曼群島

Note:	the balance represents capital commitment 
b e i n g  m a d e  b y  l i m i t e d  p a r t n e r s  t o  t h e 
partnership. 

15 interests in subsidiaries (Continued)

(a) details of the subsidiaries principally 
affected the results and assets of the 
group (Continued)

15 於附屬公司之權益（續）

(a) 主要影響本集團業績及資產之附屬
公司詳情（續）

附註： 除另有說明外，所持股份之類別為
普通股。

附注： 承諾代表有限合夥人向合夥基金作
出的資本承諾。
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15 interests in subsidiaries (Continued)

(b)	I nformation about material non-controlling 
interest

The following table lists out the information 
re lat ing to Bei j ing Chengtong Reor ient 
Investment Consultancy Limited, the only 
subsidiary of the Group which has material 
non-controlling interest (NCI). The company 
was disposed during the year as stated in 
15(c) together with Wisdom Star Investments 
L i m i t e d .  T h e  s u m m a r i s e d  f i n a n c i a l 
information presented below represents 
the amounts before any inter-company 
elimination.

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

NCI percentage 非控股權益百分比 — 49%
Current assets 流動資產 — 2,330
Non-current assets 非流動資產 — 2
Current liabilities 流動負債 — (39)
Non-current liabilities 非流動負債 — —
Net assets 資產淨值 — 2,293
Carrying amount of NCI 非控股權益之賬面值 — 1,106

Revenue 收益 — —
(Loss)/profit for the year 本年度溢利╱（虧損） (514) 299
Total comprehensive income 全面收益總額 (431) 144

(Loss)/profit allocated to NCI
分配至非控股權益 

之溢利╱（虧損） (252) 146
Dividend paid to NCI 支付予非控股權益之股息 — —

Cash flows from operating activities 來自經營活動之現金 (1,572) 166
Cash flows from investing activities 來目投資活動之現金 — 7
Cash flows from financing activities 來目融資活動之現金 — —

15 於附屬公司之權益（續）

(b) 有關於重大非控股權益之資料

下表載列出有關北京誠通瑞東投資
顧問有限公司（唯一一間本集團擁
有重大非控股權益之附屬公司）之
資 料。 如 在 附 註 15(c) 所 述， 該 公
司於本年度內與慧星投資有限公司
一起被出售。下文呈列之財務資料
概述為任何公司間撇銷之金額。
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15 interests in subsidiaries (Continued)

(c)	D isposal of subsidiaries

(i)	 O n  d a t e  o f  c o m p l e t i o n  2  J u n e 
2 0 1 7 ,  t h e  G r o u p  d i s p o s e d  1 0 0 % 
shareholding of a subsidiary, Profit 
Trigger Limited which holds certain 
trademarks and web-domain for the 
Group, to a company which our non-
executive director, Mr. Ko Chun Shun, 
Johnson (“Mr. Ko”) is the owner for 
a considerat ion of HK$800,000. On 
disposal date, the subsidiary had no 
asset nor l iabi l i t ies and the Group 
recorded gain on disposal HK$800,000. 
F r o m 1  J a n u a r y  2 0 1 7  t o  d a t e  o f 
d isposa l ,  the subs id ia ry  rema ined 
dormant and did not contribute any 
profit or loss to the Group.

(ii)	 On  24  Feb rua ry  2017 ,  t he  G roup 
has conditionally agreed to dispose 
Reor ien t  F inanc ia l  Marke ts (USA) , 
LLC and Reorient USA, LLC (the “US 
Companies” )  to a th i rd par ty .  The 
t ransact ion was terminated by the 
Group in November 2017.

(iii)	 On 13 July 2017, the Company has 
agreed to dispose 100% shareholding 
in Wisdom Star Investments Limited 
and i ts subsid iar ies ( the “Disposal 
Group”) to a company wholly-owned 
by Mr. Ko, Insula Holding Limited, for a 
consideration of approximately HK$4.6 
million. On the date of disposal, the 
consol idated net asset of Disposal 
Group net of non-controlling interest 
is approximately HK$1.0 mill ion. On 
date of completion 11 August 2017, 
the Group adjusted for the contingent 
consideration arising from the potential 
r e f u n d  o f  a p p r o x i m a t e l y  H K $ 3 . 4 
m i l l i on  to  Mr .  Ko ’s  who l l y -owned 
company as per terms disclosed in 
the announcement and did not record 
any disposal gain. The following table 
summarises the asset and l iabil it ies 
disposed and consideration received 
for the Disposal Group. 

15 於附屬公司之權益（續）

(c) 出售附屬公司

(i) 於 二 零 一 七 年 六 月 二 日 完 成
日， 本 集 團 以 80 萬 港 元 代 價
向本集團的非執行董事高振順
先 生（「高 先 生 」）所 擁 有 公 司
出售本集團附屬公司創富有限
公司的 100% 股權，創富有限
公司為本集團持有某些商標和
網域。於出售日期，該附屬公
司 無 資 產 或 負 債， 本 集 團 錄
得 收 入 為 80 萬 港 元。 自 二 零
一七年一月一日至出售日，該
附屬公司處於靜止狀態，未對
本集團造成任何溢利或虧損。
Youyu (NZ) 自 收 購 之 日 起 沒
有產生任何收益和收入。

(ii) 於二零一七年二月二十四日，
本集團有條件同意以 Reorient 
Financial Markets (USA), 
LLC 和 Reorient USA, LLC

（「美國公司」）向第三方出售美
國公司。本集團於二零一七年
十一月終止交易。

(iii) 誠 如 日 期 為 二 零 一 七 年 七 月
十三日的公告所披露，本公司
已 同 意 將 慧 星 投 資 有 限 公 司
100% 股權配售予高先生全資
擁有的控股有限公司，代價約
為 460 萬港元。於出售日，慧
星投資有限公司及其附屬公司

（「出售集團」）之綜合資產淨值
扣除非控股權益後約為 100 萬
港元。於二零一七年八月十一
日完成日，本集團按公告披露
的條件潛對在向高先生全資擁
有的公司退還 340 萬港元進行
或有代價調整，並無記錄出售
收益。下表概述出售集團出售
的 資 產 和 負 債 以 及 收 到 的 代
價。
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15 interests in subsidiaries (Continued)

(c)	D isposal of subsidiaries (Continued)

(iii)	 (Continued)

HK$’000
千港元   

Consideration:
At disposal date
Total consideration — cash

代價 :
在處置日
總代價： — 現金 4,554

Less: provision of potential refund 減：計提可能的退款 (3,451)  	  

1,103  	  

Assets and liabilities disposed 被處置的資產和負債
Property and equipment 物業及設備 2
Cash and cash equivalents 現金及現金等值項目 758
Other receivables, net of provisions, 

deposits and prepayments
其他應收款項（扣除撥備）、 

按金及預付款項 1,162
Accrued expenses and other 

payables
應計費用及其他應付款項

(58)  	  
	

Net assets 資產淨值 1,864
Less: non-controlling interest 減：非控股權益 (912)  	  

Net assets attributable to the Group 歸屬於本集團的淨資產 952  	  

Gain on disposal 出售收益 151
Less: Reclassification of exchange 

reserve of foreign operation
減：外國業務業績產生之匯兌差額重新

分類調整 (195)  	  

Loss on disposal 出售損失 (44)  	  
	

Consideration 總代價 4,554
Less: cash and cash equivalent  

of the subsidiaries disposal
減：出售集團之現金及現金等值項目

(758)  	  

Net consideration received 收到的淨代價 3,796  	  

(iv)	 During the year, the total consideration 
received for disposal of Profit Trigger 
and D isposa l  G roup amounted to 
HK$4,596,000.

15 於附屬公司之權益（續）

(c) 出售附屬公司（續）

(iii) （續）

(iv) 本 年 內， 出 售 創 富 有 限 公 司
及 出 售 集 團 收 取 的 總 代 價 為
4,596,000 港元。



150 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Notes to the Financial Statements
財務報表附註

16	In terests in associates

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Share of net assets 應佔資產淨值 714 714
Goodwill 商譽 — —    

714 714
Less: provision for impairment loss of 

interest in an associate
減： 於聯營公司權益減值虧

損之撥備 (714) (714)    

— —    

The recoverable amount of the investment in 
ReOil, LLC was estimated based on its value in 
use, determined by discounting the future cash 
flows to be generated from the continuing use 
of the investment in ReOil, LLC. The carrying 
amount of the investment was determined to 
be higher than its recoverable amount and an 
impairment loss of HK$714,000 was recognised.

17	O ther non-current assets

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Statutory deposits with exchanges and 
clearing house

存放於交易所及結算所之法
定按金 978 934

Rental deposits 租金按金 8,038 7,984
Other deposit for acquisition of 

leasehold improvement and 
equipment

其他用於購買租賃物業裝修
和設備之按金

144 1,258
Other receivables 其他應收款項 8,210 8,210    

Less: provision for impairment of other 
receivable

減：其他應收款項減值虧損
之撥備 (8,210) (8,210)    

9,160 10,176    

16 於聯營公司之權益

ReOil, LLC 投資的可收回金額是根據其
使用價值估算的，通過貼現由繼續使用
ReOil, LLC 投資產生的未來現金流量來
確定。該投資的賬面金額確定為高於其
可收回金額，確認減值損失 714,000 港
元。

17 其他非流動資產
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17	O ther non-current assets 
(Continued)

Impairment of non-current other receivables

Othe r  r ece i vab le  i s  f u l l y  impa i r ed  as  the 
recoverabi l i ty of the balance is considered 
uncertain after credit assessment performed by 
management. The full provision of impairment 
for the other receivable is recognised in the 
consolidated income statement for 2016.

The movement of the allowance for doubtful 
debts during the year is as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 8,210 —
Provision for impairment loss 

recognised
已確認減值虧損之撥備

— 8,210
Amount written off 已撇銷款項 — —    

At 31 December 於十二月三十一日 8,210 8,210    

18	A vailable-for-sale financial 
assets

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Available-for-sales financial assets 可供出售金融資產

Current unlisted and measured at fair 
value

流動非上市按公平值計入

— Investment funds (note 1) — 投資基金（附註 1） 326,691 —    

Non-current unlisted and measured at 
fair value

非 流 動 可 供 出 售 金 融 資 產 
以公平價值計量的

— Investment funds (note 2) — 投資基金（附註 2） 295,797 24,430
— Credit link obligation note — 信用聯繫票據 192,721 —
— Perpetual capital — 永續資本 76,989 75,423    

565,507 99,853    

Note 1: 	 T h e  p u r c h a s e  c o s t  o f  e a c h  i n d i v i d u a l 
investment fund investment i s  less than 
HK$240 million.

Note 2: 	 Amount of approximately HK$296 million of 
investment funds are held through fund vehicle 
being managed and consolidated by the Group.

17 其他非流動資產（續）

其他非流動應收賬款之減值

因為在管理層進行信用評估後，其他應
收款的可回收性被認為是不確定的。其
他應收款全額計提減值準備，計入 2016
合併利潤表。

年內之呆賬撥備變動如下：

18 可供出售金融資產

附註 1： 每個投資基金投資的購買成本低於
2.4 億港元。

附註 2： 296,000,000 港 元 的 投 資 基 金 由 本
集團管理和合併的基金持有。
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18	A vailable-for-sale financial 
assets (Continued)

Fair value of the Group’s avai lable-for-sale 
financial assets are determined in the manner 
described in note 33(f). In the opinion of the 
directors of the Company, non-current available-
for-sale financial assets are not expected to be 
realised within one year from the end of the year.

19	F inancial assets at fair value 
through profit or loss

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Financial assets at fair value 
through profit or loss

按公平值計入損益 
之金融資產

Investment designated at fair value 
through profit or loss

指定按公平值計入損益 
之投資

— Equity investment listed in Hong 
Kong

— 於香港上市之股權投資
— 186,100

— Equity investment listed outside 
Hong Kong

— 非香港上市之股權投資
3,209 18,700

Held for trading 持作買賣
— Over-the-counter derivatives 

contract
— 場外交易金融衍生工具

2,727 —
— Unlisted options issued by a Hong 

Kong listed company
— 香港上市公司發行的 

非上市購股權 — 5,470    

5,936 210,270    

18 可供出售金融資產（續）

本集團可供出售金融資產的公平價值按
附註 33(f) 中所述方式確定。本公司董事
認為，非流動可供出售金融資產預計自
年底起一年內預計不會變現。

19 按公平值計入損益之金融資產
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20	A ccounts receivable and 
accrued income

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Accounts receivable arising from 
securities brokerage:

證券經紀產生之應收賬款：

— Cash clients — 現金客戶 61,609 12,668
— Margin clients — 保證金客戶 26,120 26,122
— Clearing house, brokers, fund 

managers and dealers
— 結算所、經紀及證券商

10,632 9,796    

98,361 48,586
Accounts receivable arising from 

consultancy and advisory services
顧問及諮詢服務產生之應收

賬款 1,720 1,926
Other service fees receivables 其他服務費用之應收賬款 560 —    

100,641 50,512
Less: allowance for doubtful debts 減：呆賬撥備 (26,403) (26,901)    

74,238 23,611    

The ba lances of  accounts rece ivab le f rom 
consultancy and advisory services with accrued 
fees of approximately HK$1,455,000 (2016: 
HK$Nil) for on-going advisory projects which 
have not been billed.

T h e  f a i r  v a l u e  o f  a c c o u n t s  r e c e i v a b l e 
approximates its carrying amount.

(a)	A geing analysis of accounts receivable

The ageing analysis of accounts receivable 
net of allowance for doubtful debts as of the 
end of the reporting period is as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Current 即期 72,688 22,043    

Less than 1 month past due 逾期少於 1 個月 767 863
1 to 3 months past due 逾期 1 至 3 個月 262 95
More than 3 months past due 逾期 3 個月以上 521 610    

Amounts past due 逾期款項 1,550 1,568
    

74,238 23,611
    

20 應收賬款及應計收入

來自諮詢及顧問服務的應收賬款結餘，
並沒有尚未計算的持續諮詢項目的應計
費用約 1,455,000 港元（2016 年：無）。

應收賬款之公平值與其賬面值相若。

(a) 應收賬款之賬齡分析

於報告期末之應收賬款（扣除呆賬
撥備）賬齡分析如下：
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20	A ccounts receivable and 
accrued income (Continued)

(a)	A geing analysis of accounts receivable 
(Continued)

The Group has procedures and policies 
to assess the client’s credit quality and 
defines credit limits for each client. All client 
acceptance and credit limit are approved 
by designated approvers according to the 
client’s credit worthiness.

(b)	A ccounts receivable which are past due 
but not impaired

Included in the Group’s accounts receivable 
balance are debtors with an aggregate 
carrying amount of HK$1,550,000 (2016: 
HK$1,568 ,000 )  wh ich a re  pas t  due a t 
the end of the reporting period for which 
the Group has not made prov is ion for 
impairment loss.

As of 31 December 2016, HK$154,000 from 
cash clients which are past due but not 
impaired represented client trades which 
are unsettled beyond the settlement date. 
No impairment loss was provided for these 
balances as either the Group held securities 
collateral for those balances with fair values 
in excess of the past due amounts or the 
balances have been settled subsequently. 
Col latera ls held against such accounts 
receivable are publicly traded securities. 
No such balance exists as of 31 December 
2017.

Accounts receivable from corporate clients 
of HK$1,550,000 (2016: HK$1,414,000) 
wh ich a re  pas t  due bu t  no t  impa i red 
represent accounts receivable arising from 
provision of corporate finance, consultancy 
and advisory services which have not yet 
been sett led and aged by their invoice 
date. No impairment loss was provided for 
these balances as these clients are trade 
counterparties with sound credit rating and/
or reputation.

20 應收賬款及應計收入（續）

(a) 應收賬款之賬齡分析（續）

本集團設有程序及政策評估潛在客
戶之信貸質素，並界定各客戶之信
貸限額。所有接納客戶之事宜及信
貸限額須經指定批核人依據有關客
戶之信用審批。

(b) 已逾期但未減值之應收賬款

本集團之應收賬款結存包括賬面總
值為 1,550,000 港元（二零一六年：
1,568,000 港元）之應收賬款，該等
款項於報告期末已逾期，且本集團
並無就此作出減值虧損撥備。

於二零一六年十二月三十一日，來
自現金客戶之已逾期但未減值應收
賬款 154,000 港元分別指於結算日
期後仍未清償之客戶賬款。由於本
集團就該等結存持有公平值高於逾
期款項之證券抵押品或結餘其後已
清償，故並無就該等結存作出減值
虧 損 撥 備。 就 該 等 應 收 賬 款 持 有
之抵押品為上市買賣證券。於二零
一七年十二月三十一日，沒有這樣
的餘額。

來自企業客戶之已逾期但未減值應
收 賬 款 1,550,000 港 元（二 零 一 六
年：1,414,000 港元）指提供企業融
資、顧問及諮詢服務產生之應收賬
款，其於發票日期起計仍未清償及
已到期。由於該等客戶為信貸評級
及 / 或聲譽良好之交易對手，故並
無就該等結存作出減值虧損撥備。
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20	A ccounts receivable and 
accrued income (Continued)

(c)	I mpairment of accounts receivable

The Group has a po l icy for a l lowance 
for doubtful debts which is based on the 
evaluation of collectability, ageing analysis 
of accounts and management’s judgement 
including the creditworthiness, collaterals 
and the past col lect ion history of each 
client.

The movement of the allowance for doubtful 
debts during the year is as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 26,901 28,669
Provision for impairment loss 

recognised
已確認減值虧損之撥備

18 94
Amount recovered during the year 年內收回之款項 (513) —
Amount written off 已撇銷款項 (3) (1,862)    

At 31 December 於十二月三十一日 26,403 26,901    

Inc luded in the a l lowance for doubtfu l 
debts were individually impaired accounts 
receivable which have financial difficulties 
in making payments. Among the allowance 
f o r  d o u b t f u l  d e b t s ,  a p p r o x i m a t e l y 
HK$26,120,000 (2016:  HK$26,122,000 ) 
re lates to ind iv idual ly impai red margin 
clients accounts receivable, HK$285,000 
(2016: HK$267,000) relates to individually 
impaired accounts receivable arising from 
the business of dealing in securities and 
nil (2016: HK$512,000) relates to impaired 
accounts receivable from corporate clients.

T h e  G r o u p  c e a s e d  p r o v i d i n g  m a r g i n 
financing service since 2004 and the balance 
represented the past due amounts due from 
margin clients brought forward from 2004.

(d)	 Balance with related parties

At 31 December 2017, account receivable 
o f  HK$60,000 (2016:  HK$519,000 )  a re 
receivable from a company where Mr. Ko is 
a substantial shareholder.

20 應收賬款及應計收入（續）

(c) 應收賬款之減值

本集團設有計提呆賬撥備之政策，
有關政策以可收回性評估、賬項之
賬 齡 分 析 及 管 理 層 對 各 客 戶 之 信
譽、抵押品及過往收款記錄之判斷
為基礎。

年內之呆賬撥備變動如下：

呆賬撥備包括有重大財務困難之個
別 已 減 值 應 收 賬 款。 於 呆 賬 撥 備
中， 約 26,120,000 港 元（二 零 一 六
年：26,122,000 港 元 ）與 個 別 已 減
值 之 應 收 保 證 金 客 戶 賬 款 有 關，
而 285,000 港 元（二 零 一 六 年：
267,000 港元）與個別已減值之證券
買賣業務產生之應收賬款有關，而
沒有（二零一六年：512,000 港元）
與 已 減 值 之 應 收 企 業 客 戶 賬 款 有
關。

本集團自二零零四年起停止提供保
證金融資服務，而有關餘額指自二
零零四年起結轉之應收保證金客戶
之逾期款項。

(d) 與關聯人士之結餘

於二零一七年十二月三十一日，應
收一間公司之款項 60,000 港元（二
零一六年：519,000 港元）（高先生
為該公司之主要股東）。
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21	O ther receivables, deposits and 
prepayments

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Rental and other deposits 租金及公用事業按金 251 665
Prepayments 預付款項及其他按金 6,683 6,845

Other receivables, net of provisions
應收利息及其他應收款項 
（扣除撥備） 58,718 7,514    

65,652 15,024    

As of 31 December 2016, the other receivables 
amounted to HK$8,585,000 were individually 
fully impaired which have financial difficulties in 
making payments. During the year, the related 
impaired other receivable is fully written off in 
relation to the Disposal Group transaction as 
disclosed in note 15(c).

The fair values of other receivables, deposits 
and prepayments approximate their carrying 
amounts. The above balances are expected to be 
recovered within one year.

22	C ash and cash equivalents and 
fixed bank deposits with original 
maturity over 3 months

(a)	C ash and cash equivalents comprise:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Deposits with bank 銀行存款 30,000 45,600
Fixed bank deposits with original 

maturity less than 3 months
到期期限少於三個月的 

銀行定期存款 1,739,627 3,526,079
Cash at bank and in hand 銀行及手頭現金 412,747 68,815    

2,182,374 3,640,494    

As at 31 December 2017, deposits with bank 
amounted to HK$30 million (2016: HK$45.6 
million) were deposits secured for banking 
facilities. None of these banking facilities are 
utilized.

21 其他應收款項、按金及預付款項

截至二零一六年十二月三十一日，其他
應收款項包括總額為 8,585,000 港元的
個別應財政困難無法支付款項而全面減
值。如附註 15(c)，有關已減值其他應收
款項已就出售集團交易悉數撇銷。

其他應收款項、按金及預付款項之公平
值與其賬面值相若。上述結餘預期將於
一年內收回。

22 現金及現金等值項目及到期期限多
於三個月的銀行定期存款

(a) 現金及現金等值項目包括：

  

於二零一七年十二月三十一日，計
入銀行存款之金額 30,000,000 港元

（二零一六年：45,600,000 港元）已
抵押作為銀行透支融資之擔保。這
些銀行透支融資都沒有被利用。
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22	C ash and cash equivalents and 
fixed bank deposits with original 
maturity over 3 months (Continued)

(b)	 Bank balances — trust and segregated 
account

The Group maintains segregated accounts 
with authorised institutions to hold clients’ 
monies arising from its normal course of 
business of the regulated activities. The 
Group has classified the “bank balances 
– trust and segregated accounts” under 
current assets in the consolidated statement 
o f  f i n a n c i a l  p o s i t i o n  a n d  r e c o g n i s e d 
the corresponding account payables to 
respective clients and other institutions on 
the grounds that it is liable for any loss or 
misappropriation of clients’ monies. The 
Group is not allowed to use the clients’ 
mon ies  to  se t t l e  i t s  own ob l i ga t i ons . 
The cash held on behalf of customers is 
restricted and governed by the Securities 
and Futures (Client Money) Rules under the 
Securities and Futures Ordinance. As at 31 
December 2017, client money maintained 
i n  s e g r e g a t e d  a c c o u n t s  a m o u n t e d  t o 
HK$340,029,000 (2016: HK$358,544,000).

22 現金及現金等值項目及到期期限多
於三個月的銀行定期存款（續）

(b) 銀行結存 — 信託及獨立賬戶

本集團於認可機構開立獨立賬戶，
以持有其正常受規管活動業務過程
中產生之客戶款項。本集團已將 "
銀行結存—信託及獨立賬戶」分類
為 綜 合 財 務 狀 況 表 之 流 動 資 產 項
下，並因須就客戶款項之任何損失
或不當挪用負責而確認相應之應付
予有關客戶及其他機構之賬款。本
集團不得使用客戶款項清償其本身
債務。代客戶持有之現金受證券及
期貨條例下之證券及期貨（客戶款
項）規則限制及規管。於二零一七
年十二月三十一日，存置於獨立賬
戶之客戶款項為 340,029,000 港元

（二零一六年：358,544,000 港元）。
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22	C ash and cash equivalents and 
fixed bank deposits with original 
maturity over 3 months (Continued)

(c)	R econciliation of loss before taxation to 
cash used in operating activities:

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Loss before taxation 除稅前虧損 (378,168) (324,869)

Adjustments for: 經調整：
Net loss on financial assets and  

financial liabilities at fair value 
through profit and loss

按公平值計入損益之
金融資產及金融負
債之虧損淨額 89,168 75,688

Net realised gain on 
available-for-sales 
financial assets

出售可供出售金融資
產淨收益

(14,961) —
Dividend and distribution 

income from available-for-
sale financial assets

可供出售金融資產的
股息及分配收入

(14,348) —
Impairment loss of 

available-for-sales 
financial assets 

可供出售金融資產之
減值虧損

1,980 —
Net gain on disposal of 

subsidiaries
出售聯營公司之收益

(756) —
Depreciation and 

amortisation
折舊及攤銷

18,508 7,992
Loss on disposal of 

property and equipment
出售物業及設備之 

虧損 67 —
Impairment loss of property 

and equipment
物業及設備之減值 

虧損 615 —
Finance costs 融資成本 9,473 97
Interest income 利息收入 (72,476) (32,357)
Provision for impairment 

loss of goodwill
商譽減值虧損之撥備

14(a) — 1,165
(Reversal)/provision for 

impairment loss of 
accounts receivable

應收賬款之（回撥）╱
減值虧損

(463) 93
Provision for impairment 

loss of other receivable
其他應收款項減值 

虧損之撥備 — 8,210
Equity-settled share-based 

payment expenses
以權益結算並 

以股份支付之開支 56,713 2,084     
(304,648) (261,897)

Changes in working capital: 營運資金變動：
Increase in other non-

current assets
其他非流動資產增加

(107) (1,683)
Change in financial asset and 

financial liabilities at fair 
value through profit or loss

出售按公平值計入 
損益之金融資產 
之所得款 349,986 368,362

(Increase)/decrease in 
accounts receivable

應收賬款（增加）╱ 
減少 (50,164) 28,850

(Increase)/decrease in other 
receivables, deposits and 
prepayments

其他應收款項、按金
及預付款項（增加）
╱減少 (52,867) 8,082

Decrease/(increase) in bank 
balances – trust and 
segregated accounts

銀行結存 — 信託 
及獨立賬戶減少╱ 

（增加） 18,515 (189,008)
Increase in accounts payable 應付賬款增加 81,898 172,838
Increase in accrued expenses 

and other payables
應計費用及其他應付

款項增加 39,589 6,774
Decrease in amounts due to 

directors
應付董事款項減少

— (149)     
Net cash generated from 

operating activities
經營業務產生 

之現金淨額 82,202 132,169     

22 現金及現金等值項目及到期期限多
於三個月的銀行定期存款（續） 

(c) 除稅前虧損與經營業務耗用之現金
之對賬：
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22	C ash and cash equivalents and 
fixed bank deposits with original 
maturity over 3 months (Continued)

(d)	R econciliation of liabilities arising from 
financing activity:

Preference 
shares

Finance 
lease Total

優先股 融資租賃 總計
HK$’000 HK$’000 HK$’000
千港元 千港元 千港元     

At 1 January 2017 於二零一七年 
一月一日 — 2,227 2,227

Change from financing  
cash flow:

融資活動所產生 
之現金流：

Proceeds from issue of 
preference share by a 
subsidiary

附屬子公司發行優先
股之所得款淨額

206,194 — 206,194
Payment made to finance 

lease obligation
支付融資租賃款項

— (1,075) (1,075)     

Total change in financing 
cash flows

融資活動現金流 
之變動 206,194 (1,075) 205,119

New finance lease 新融資租賃 — 20,807 20,807
Finance charge on finance 

lease obligation
融資租賃融資成本

— 823 823
Fair value change 公平值計變動 877 — 877
Exchange alignment 外幣報表折算差額的

影響 — 290 290     

At 31 December 2017 於二零一七年 
十二月三十一日 207,071 23,072 230,143     

(e)	F ixed bank deposits with original maturity 
over 3 months

As a t  31 December  2017 ,  f i xed bank 
deposits with original maturity more than 3 
months amounted to HK$78.1 million (2016: 
Nil) were deposited as collateral for fund-
linked note, a financial product issued by 
the Group, as disclosed in note 26.

23	A ccounts payable

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Accounts payable 應付賬款
— Cash clients — 現金客戶 400,247 360,474
— Clearing house, fund managers, 

brokers and dealers
— 經紀及證券商

52,328 10,203    

452,575 370,677    

22 現金及現金等值項目及到期期限多
於三個月的銀行定期存款（續）

(d) 對融資活動產生的負債之對賬：

(e) 到期期限多於三個月的銀行定期存
款

於二零一七年十二月三十一日，到
期期限多於三個月的銀行定期存款
78,100,000 港元（二零一六年：無）
作 為 附 註 26 所 披 露 的 基 金 掛 鉤 票
據（本集團發行的金融產品）之抵押
品。

23 應付賬款
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23	A ccounts payable (Continued)

Inc luded in accounts payable are amounts 
payable to c l ients and other inst i tut ions in 
respect  o f  the t rus t  and segregated bank 
balances received and held for clients and other 
institutions in the course of conducting regulated 
activit ies, which amount to HK$391,043,000 
(2016: HK$358,469,000).

All of the accounts payable are aged and due 
within one month or on demand.

(a)	 Balance with related parties

(i)	 A t  3 1  D e c e m b e r  2 0 1 7 ,  a c c o u n t s 
payable of approximately HK$230,000 
(2016: HK$230,000) are payable to 
Mr .  Ko  and  H K$1 ,746 ,000  ( 2016 : 
HK$524,000) are accounts payable to 
the related companies where Mr. Ko are 
substantial shareholder and director.

(ii)	 A t  3 1  D e c e m b e r  2 0 1 7 ,  a c c o u n t s 
p a y a b l e  o f  a p p r o x i m a t e l y 
HK$18,667,000 (2016: nil) are payable 
to certain key management personnel 
of the Company on normal terms of 
brokerage and wealth management 
business of the Group.

24	A ccrued expenses and other 
payables

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Accrued staff costs 應計員工成本 33,245 41,777
Other payables and accruals 其他應付款項及應計費用 68,645 13,706    

101,890 55,483    

All accrued expenses and other payables are 
expected to be settled within one year or will be 
settled in the Group’s normal operating cycle.

23 應付賬款（續）

應付賬款包括就於進行受規管活動過程
中為客戶及其他機構收取及持有之信託
及獨立銀行結存而應付客戶及其他機構
之款項 391,043,000 港元（二零一六年：
358,469,000 港元）。

所有應付賬款之賬齡為於一個月內到期
或按要求償還。

(a) 與關聯方的結餘

(i) 截至二零一七年十二月三十一
日， 應 付 高 先 生 之 款 項
230,000 港 元（二 零 一 六 年：
230,000 港 元 ）及 應 付 高 先 生
關聯公司之款項 1,746,000 港
元（二 零 一 六 年：524,000 港
元）（高先生為該等公司之主要
股東及董事）。

(ii) 截至二零一七年十二月三十一
日， 按 本 集 團 一 般 經 紀 及 理
財 業 務 的 一 般 條 款 應 付 若 干
本 公 司 主 要 管 理 人 員 之 款 項
18,667,000 港 元（二 零 一 六
年：無）。

24 應計費用及其他應付款項

所有應計費用及其他應付款項預期將於
一年內清償，或將於本集團之正常經營
週期內清償。
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25	E mployee retirement benefits — 
defined contribution retirement 
plan

The Group operates a Mandatory Provident 
Fund Scheme (the “MPF scheme”) under the 
Hong Kong Mandatory Provident Fund Schemes 
Ordinance for employees employed under the 
jur isd ict ion of the Hong Kong Employment 
Ord inance .  The MPF scheme is  a de f ined 
contribution retirement plan administered by 
independent trustees. Under the MPF scheme, 
the employer  and i ts  employees a re each 
required to make contributions to the plan at 5% 
of the employees’ relevant income, subject to a 
cap of monthly relevant income of HK$30,000 
(2016: HK$30,000). Contributions to the plan vest 
immediately.

26	F inancial liabilities at fair value 
through profit or loss

At 31 
December

2017

At 31
 December 

2016
於

二零一七年
十二月

三十一日

於
二零一六年

十二月
三十一日

HK$’000 HK$’000
千港元 千港元    

Designated at fair value through 
profit or loss

指定按公平值計入損益 
之負債

Current 流動

Fund-linked note (note 1) 表現掛鉤票據（附註 1） 78,063 —    

Non — current 非流動

Preference share liability (note 2) 優先股負債（附註 2） 207,071 —
Third-party interests in consolidated 

funds (note 3)
納入合併範圍的基金的 

第三方權益（附註 3） 156,606 —    

363,677 —    

25 僱員退休福利 — 定額供款退休計
劃

本集團按香港強制性公積金計劃條例為
在香港僱傭條例管轄範圍內受僱及之前
未受定額福利退休計劃保障之僱員提供
強 制 性 公 積 金 計 劃（「強 積 金 計 劃 」）。
強積金計劃為由獨立受託人管理之定額
供款退休計劃。根據強積金計劃，僱主
及其僱員各自須按僱員有關入息 5% 對
計 劃 作 出 供 款， 每 月 有 關 入 息 上 限 為
30,000 港元（二零一六年每月有關入息
上限為 30,000 港元）。計劃供款即時歸
屬。

26 按公平值計入損益之金融負債
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26	F inancial liabilities at fair value 
through profit or loss (Continued)

Note:

(1)	 The amount represents a financial product secured 
by bank deposit with principal amount of US$10 
million issued by the Group and the return of the 
product is linked to an underlying unlisted mutual 
fund. As the fund-linked note is due for settlement 
within a year from 31 December 2017, it is classified 
as current liability.

(2) 	 The amount represents US$26.5 mill ion proceed 
obta ined f rom the issue of 265,000 prefer red 
shares at US$100 per share by a subsidiary of the 
Group with the proceed being used to fulfil capital 
contribution to a consolidated fund managed by the 
Group. The total number of preferred shares that can 
be issued under agreement is 500,000 shares for a 
total proceed of US$50,000,000. The subsidiary is 
obliged to redeem all issued preferred shares after 
5 years starting from the initial issuance date of the 
preferred shares. At liquidation, after all creditors’ 
claim is satisfied, the asset of the subsidiary should 
be first distributed to preference shareholders by 
redeeming al l issued preferred shares together 
with any unpaid preferred share dividends. As the 
preferred shares are due for settlement after more 
than a year from 31 December 2017, it is classified 
as a non-current liability.

(3)	 The th i rd party interests in consol idated fund 
consist of third-party unit holders’ interest in the 
consolidated fund which is reflected as a liability 
as the fund is to be dissolved and return all capital 
to investor after 7 years starting from initial closing 
date. As the end of term of the consolidated fund 
is more than a year from 31 December 2017, it is 
considered as a non-current liability.

26 按公平值計入損益之金融負債（續）

附註：

(1) 該金額代表本集團發行本金為 1,000 萬美
元由銀行存款擔保的金融產品，而產品的
回報與一個相關非上市共同基金掛鉤。
由於基金掛鉤票據將於二零一七年十二月
三十一日起一年內到期結算，因此分類為
流動負債。

(2) 該 金 額 為 本 集 團 附 屬 公 司 以 每 股 100 美
元 的 價 格 發 行 265,000 股 優 先 股， 獲 得
2,650 萬 美 元 用 於 投 資 本 集 團 的 合 併 基
金。根據協議可以發行的優先股總數達
500,000 股， 總 額 為 5,000 萬 美 元。 附 屬
公司有義務在初始發行日期開始的 5 年後
贖回所有已發行優先股。在清算時，該附
屬公司的資產在償還所有債權人的債權
後，應首先分配給優先股股東，直至贖回
已發行優先股分以及滿足未付的優先股
股息。由於優先股在二零一七年十二月
三十一日起超過一年後到期，因此被歸類
為非流動負債。

(3) 合併資金中的第三方權益包括第三方單位
持有人在合併資金中的權益，反映為基金
將被解散的負債，並按照協議中規定從初
始截止日期起 7 年後將所有資本返還給投
資者。由於合併基金期限自二零一七年
十二月三十一日起超過一年，因此被視為
非流動負債。
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27	Ob ligation under finance lease

At 31 December 2017, the Group had obligations 
under finance leases repayable as follows:

2017 2016
二零一七年 二零一六年

Present
value of the

minimum
lease

payment

Total
minimum

lease
payment

Present
value of the

minimum 
lease 

payment

Total
minimum

lease
payment

現值的最低
租賃付款

最低租賃
付款總額

現值的最低
租賃付款

最低租賃
付款總額

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元       

Within one year 一年以內 7,694 7,789 842 977       

After one but within 2 years 一年後但兩年內 4,438 4,528 907 977       

After 2 years but within 5 years 兩年後但五年內 10,940 11,951 478 489       

23,072 24,268 2,227 2,443  

Less: finance cost 減： 融資成本 (1,196) (216)       

Present value lease obligation 現值租賃負債 23,072 2,227       

28	In come tax in the statement of 
financial position

(a)	C urrent taxation in the statement of 
financial position represents:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Provision for Hong Kong Profits 
Tax for the year

本年度香港利得稅撥備
44,259 53,087    

27 融資租賃負債

於二零一七年十二月三十一日，本集團
於融資租賃之責任如下：

28 於財務狀況表中之所得稅

(a) 財務狀況表內之當期稅項指：
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28	In come tax in the statement of 
financial position (Continued)

(b)	D eferred tax assets and liabilities 
recognised:

The components of deferred tax liabilities/
(assets) recognised in the consol idated 
statement of f inancial posit ion and the 
movements during the year are as follows:

Accelerated 
tax 

depreciation Tax losses

Net 
unrealised 

gain on 
financial 

assets at 
fair value 

through 
profit 

or loss

Decelerated 
tax on 

expense 
incurred

Net
unrealised

gain on
available
for sales
financial

instruments Total

提前
稅項折舊 稅項虧損

按公平值
計入損益之金融
資產之未變現

收益 減緩費用

可供出售
金融資產未變現

收益淨額 總額
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        

Deferred tax liabilities/
(assets) arising from:

以下各項產生之遞延 
稅項負債╱（資產）：

At 1 January 2016 於二零一六年一月一日 1,357 (14,506) 31,320 — — 18,171
Exchange alignment 外幣報表折算差額的影響 — — — 24 — 24
(Credited)/charged to profit 

or loss 
（計入）╱扣自損益

(60) 13,209 (31,320) (532) — (18,703)        

At 31 December 2016 於二零一六年 
十二月三十一日 1,297 (1,297) — (508) — (508)

        

At 1 January 2017 於二零一七年一月一日 1,297 (1,297) — (508) (508)
Exchange alignment 外幣報表折算差額的影響 — — — (18) — (18)
(Credited)/charged to profit 

or loss 
（計入）╱扣自損益

(470) (173) — 526 — (117)
Charged to other 

comprehensive income
扣自其他綜合收益

— — — — 820 820        

At 31 December 2017 於二零一七年 
十二月三十一日 827 (1,470) — — 820 177

        

At 31 December 2017, no deferred tax asset 
has been recognised in respect of the tax 
losses of HK$848 mill ion (2016: HK$627 
million) to the extent that it is not probable 
that future taxable prof i t against which 
the losses can be utilised will be available 
subject to the approval of respective tax 
authorities in the relevant tax jurisdiction. 
The tax losses amounting to HK$835 million 
(2016: HK$598 million) do not expire under 
current tax legislation.

28 於財務狀況表中之所得稅（續）

(b) 遞延稅項資產及負債之確認：

本年度於綜合財務狀況表確認之遞
延稅項負債╱（資產）部份及變動如
下：

於 二 零 一 七 年 十 二 月 三 十 一 日，
並 無 就 稅 項 虧 損 848,000,000 港
元（二 零 一 六 年：627,000,000 港
元）確認遞延稅項資產，由於相關
稅務司法權區及實體不大可能有未
來應課稅溢利（須經各稅務機關批
准）可利用該虧損抵銷。稅項虧損
835,000,000 港 元（二 零 一 六 年：
598,000,000 港元）根據現行稅務法
例不會屆滿。
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29	C apital, reserves and dividends

(a)	M ovements in components of equity

The reconciliation between the opening and 
closing balances of each component of the 
Group’s consolidated equity is set out in the 
consolidated statement of changes in equity 
on page 90. Details of the changes in the 
Company’s individual components of equity 
between the beginning and the end of the 
year are set out below:

The Company

Share
capital

Shares held
by share award 

scheme

Share-based 
payment

reserve
Accumulated

losses Total

股本
股份獎勵計劃
所持有之股份

以股份基礎
之付款儲備 累計虧損 總計

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       

At 1 January 2016 於二零一六年一月一日 4,499,045 (8,042) 5,931 (82,957) 4,413,977

Equity settled share-based 
transactions

以股份權益為結算基礎的 
交易 — — 2,084 — 2,084

Shares vested under share award 
scheme

根據股份獎勵計劃歸屬 
之股份 — 7,945 (7,945) — —

Total comprehensive income for the 
year

本年度全面收益總額
— — — (207,430) (207,430)       

At 31 December 2016 and 1 
January 2017

於二零一六年 
十二月三十一日及 
二零一七年一月一日 4,499,045 (97) 70 (290,387) 4,208,631

Share issued under share award 
scheme

根據股份獎勵計劃發行 
之股份 129,546 (129,546) — — —

Share repurchase under share 
award scheme

根據股份獎勵計劃回購 
之股份 — (260) — — (260)

Equity settled share-based 
transactions

以股份權益為結算基礎的 
交易 — — 56,712 — 56,712

Shares vested under share award 
scheme

根據股份獎勵計劃歸屬 
之股份 — 24,353 (26,039) 1,686 —

Total comprehensive income for the 
year

本年度全面收益總額
— — — (423,943) (423,943)       

At 31 December 2017 於二零一七年 
十二月三十一日 4,628,591 (105,550) 30,743 (712,644) 3,841,140       

29 資本、儲備及股息

(a) 權益部份之變動

本集團綜合權益各部份之年初與年
終結存之對賬載於第 90 頁之綜合權
益變動表。本公司個別權益部份於
年初及年終之變動詳情載列如下：

本公司
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29	C apital, reserves and dividends 
(Continued)

(b)	 Nature and purpose of reserves

(i)	 Share held by share award scheme 
and share-based payment reserve

The Company’s shares held by Youyu 
Share Award Scheme Nominee Limited, 
TMF Trust (HK) Limited and Bank of 
Communications Trustee Limited for the 
share award schemes are presented as 
a deduction in equity as shares held for 
share award scheme.

S h a r e - b a s e d  p a y m e n t  r e s e r v e 
represents the grant date fair value of 
unexercised share options granted to 
employees of the company that has 
been recognised in accordance with the 
accounting policy adopted for share-
based payments.

(ii)	 Asset revaluation reserve

The asset revaluation reserve arose 
on the revaluation of the trading rights 
in the exchanges in Hong Kong in 
prior years. The carrying value of the 
trading rights have been fully amortised 
i n  p rev ious  yea rs .  The  r ema in i ng 
revaluat ion reserve wi l l  be real ised 
when the Group disposes of the trading 
rights.

(iii)	 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 policies set out in note 
2(v).

29 資本、儲備及股息（續）

(b) 儲備之性質及用途

(i) 就股份獎勵計劃持有之股份及
以股份為基礎之付款儲備

由有魚股份獎勵計劃代理人有
限公司、達盟信託服務（香港）
有限公司 及交通銀行信託有
限公司持有之本公司股份作為
一個扣減項目在股本權益中呈
報，列作就股份獎勵計劃而持
有之股份。

以股份為基礎之付款儲備乃指
向本公司僱員授出而尚未行使
之 購 股 權 於 授 出 日 期 之 公 平
值，其已根據以股份為基礎之
付款而採納之會計政策確認。

(ii) 資產重估儲備

資產重估儲備於重估過往年度
於香港之交易所之交易權時產
生。交易權之賬面值已於過往
年度悉數攤銷。餘下重估儲備
將 於 本 集 團 出 售 交 易 權 時 變
現。

(iii) 匯兌儲備

匯兌儲備包括所有換算外國業
務財務報表產生之匯兌差額。
該儲備根據附註 2(v) 所載之會
計政策予以處理。
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29	C apital, reserves and dividends 
(Continued)

(b)	 Nature and purpose of reserves 
(Continued)

(iv)	 Statutory reserve

Pursuant to the Company Law of the 
PRC, in accordance with the relevant 
subsidiary’s art icles of associat ion, 
10% of the net profit of the relevant 
subsidiary, determined in accordance 
wi th the re levant account ing ru les 
and financial regulations applicable to 
enterprises in the PRC (“PRC GAAP”), 
is required to be transferred to the 
s t a tu to r y  r ese r ve  un t i l  such  t ime 
when this reserve reaches 50% of the 
registered capital of the subsidiary 
incorpora ted in  PRC. The reserve 
appropriated can be used for expansion 
of business scale and capitalisation. If 
the statutory reserve is capitalised into 
registered capital, the remaining reserve 
is required to be no less than 25% 
of the subsidiary’s registered capital 
before capitalisation.

(c)	 Distributability of reserves

As at 31 December 2017, the Company 
did not have any reserves avai lable for 
distribution to equity shareholders of the 
Company, as calculated under the provisions 
of Part 6 of the new Hong Kong Companies 
Ordinance (Cap. 622) (2016: nil).

(d)	 Dividend

No dividend was paid or proposed for the 
year ended 31 December 2017 (2016: nil), 
nor has dividend been proposed since the 
end of the reporting period.

(e)	 Share capital

Movements of the Company’s ord inary 
shares are set out below:

2017 2016
二零一七年 二零一六年

Number of 
shares HK$’000

Number of 
shares HK$’000

股份數目 千港元  股份數目 千港元       

Issued and fully paid 已發行及繳足
Balance brought forward 承前結存 2,399,336,394 4,499,548 2,399,336,394 4,499,548
Shares issued under share award 

scheme (note 29(a))
根據股份獎勵計劃發行 

之股份（（附註 29(a)） 23,990,000 129,546 — —       

Balance carried forward 結轉結存 2,423,326,394 4,629,094 2,399,336,394 4,499,548       

29 資本、儲備及股息（續）

(b) 儲備之性質及用途（續）

(iv) 法定儲備

根據中華人民共和國公司法之
公司章程，按照適用於中國企
業的有關會計規則和財務條例
確定的有關附屬公司淨利潤的
10 ％（「中 國 GAAP」）， 須 轉
入法定公積金，直至該儲備金
達到在中國註冊成立的附屬公
司 註 冊 資 本 的 50 ％。 所 佔 用
的儲備金可用於擴大業務規模
和資本化。法定公積金轉為註
冊資本時，剩餘股份在資本化
前不少於附屬公司註冊資本的
25％。

(c) 儲備之可分派性

於二零一七年十二月三十一日，根
據新香港公司條例（第 622 章）第 6
部份的條文計算，本公司並無任何
可供分派予本公司股權擁有人之儲
備（二零一六年：無）。

(d) 股息

截 至 二 零 一 七 年 十 二 月 三 十 一 日
止年度並無派付或擬派股息（二零
一六年：無），而自報告期末起亦
無建議派付任何股息。

(e) 股本

本公司普通股之變動載列如下：
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29	C apital, reserves and dividends 
(Continued)

(e)	 Share capital (Continued)

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. Al l 
ordinary shares rank equally with regard to 
the Company’s residual assets.

(f)	 Capital management

Capital comprises of share capital and 
reserves stated on the Group’s and the 
Company’s statement of financial position. 
The Group ’s  p r imary  ob jec t i ves  when 
managing capi ta l  are to safeguard the 
Group’s abi l i ty to cont inue as a going 
concern, so that it can continue to provide 
returns for the shareholders and benefits 
for other stakeholders, by pricing services 
commensurately with the level of risk and by 
securing access to finance at a reasonable 
cost.

The Company manages capital by regularly 
monitoring its current and expected liquidity 
r equ i r emen ts  r a the r  t han  us ing  deb t /
equ i ty ana lyses .  Ne i ther  the Company 
nor its subsidiaries, except for Yunfeng 
Financial Markets Limited (“YFFM”), Yunfeng 
Securities Limited (“YFSL”) and Yunfeng 
Asse t  Management  L im i ted  ( “YFAM” ) , 
is subject to external ly imposed capital 
requirements. YFFM, YFSL and YFAM are 
regulated by the Securit ies and Futures 
Commission (the “SFC”) and are required 
to comply with certain minimum capital 
requirements according to the Securities 
and Futures Ordinance.

The management monitors YFFM, YFSL and 
YFAM’s liquid capital daily to ensure they 
meet the minimum liquid capital requirement 
in accordance wi th the Secur i t ies and 
Futures (Financial Resources) Rules (“FRR”) 
adopted by the SFC. Under the FRR, YFFM 
and YFSL must maintain its liquid capital in 
excess of HK$3 million or 5% of their total 
adjusted liabilities whichever is higher. For 
YFAM, it must maintain its liquid capital in 
excess of HK$100,000 or 5% of its adjusted 
liabilities whichever is higher. The required 
information was filed with SFC on a monthly 
or  ha l f  year ly bas is .  YFFM, YFSL and 
YFAM were in compliance with the capital 
requirements imposed by FRR during the 
current and prior year.

29 資本、儲備及股息（續）

(e) 股本（續）

普通股持有人有權收取不時宣派之
股息，且於本公司大會上每股可投
一票。所有普通股就本公司之剩餘
資產均享有同等地位。

(f) 資本管理

資本包括於本集團及本公司之財務
狀況表所列之股本及儲備。本集團
管理資本之主要目標為透過訂定與
風險水平相稱之服務價格以及以合
理成本取得融資，保障本集團之持
續 經 營 能 力， 以 便 繼 續 為 股 東 帶
來回報及為其他利益相關者帶來利
益。

本公司透過定期監察其現時及預期
流動資金需求而並非運用債務╱股
權分析管理資本。本公司或其附屬
公司 雲鋒金融市場有限公司（「雲
鋒金融市場」）、雲鋒證券有限公司

（「雲鋒證券」）及雲鋒資產管理有限
公司（「雲鋒資產」）除外）毋須遵守
外界制定之資本規定。雲鋒金融市
場、雲鋒證券及雲鋒資產受證券及
期貨事務監察委員會（「證監會」）所
規管，並須根據證券及期貨條例遵
守若干最低資本規定。

管理層根據證監會採納之證券及期
貨（財 政 資 源 ）規 則（「財 政 資 源 規
則」）每日監察雲鋒金融市場、雲鋒
證券及雲鋒資產之流動資金以確保
其符合最低流動資金需求。根據財
政資源規則，雲鋒金融市場及雲鋒
證券市場須維持 3,000,000 港元或
佔其經調整負債總額 5%（以較高者
為準）以上之流動資金。雲鋒資產
須維持 100,000 港元或佔其經調整
負債總額 5%（以較高者為準）以上
之流動資金。所需資料乃每月提交
或每半年予證監會備案。雲鋒金融
市場、雲鋒證券及雲鋒資產於本年
度及上年度遵守財政資源規則所制
定之資本規定。
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30	E mployee share-based 
arrangements

Share award scheme

On 17 October 2014, the board of directors 
approved the adopt ion of the share award 
scheme (the “2014 Share Award Scheme”). The 
purpose of the 2014 Share Award Scheme is to 
(i) encourage or facilitate the holding of shares 
by the selected participants; (ii) encourage and 
retain such individuals to work with the Company 
and the Group and ( i i i )  p rov ide addi t iona l 
incentive for them to achieve performance goals, 
and the share award scheme took effect on 30 
October 2014. The awarded shares are awarded 
by issuing new ordinary shares. Before vesting, 
the awarded shares are held in a trust set up by 
the scheme.

With s imi lar purpose of 2014 Share Award 
Scheme, on 12 December 2016, the board 
of directors approved the adoption of 2016 
Share Award Scheme (the “2016 Share Award 
Scheme”) and the Company issue of 23,990,000 
new ordinary shares of the Company to TMF 
Trust (HK) Limited to be granted to the Group 
A Participant (Group A Grantees) as disclosed 
in the announcement of the Company dated 24 
January 2017. The share was issued at value of 
HK$5.4 per share. On the other hand, the Group 
repurchase 48,000 number of Company ordinary 
share through Bank of Communications Trustee 
Limited for share award to be granted to the 
Group B Participant (Group B Grantees) during 
the year with consideration of approximately 
HK$260,000. During the year, no 2016 share 
award was granted to Group B Grantees.

The fair value of share award of the 2014 Share 
Award Scheme and 2016 Share Award Scheme 
at the date of the grant are charged to staff 
costs and related expenses over the projected 
vesting period being the period for which the 
services from the employees are rendered with 
a corresponding credit to employee share-based 
payment reserve.

Upon vesting and transfer to the awardees, the 
related costs of the shares are credited to share 
held for share award scheme, and the related fair 
value of the shares are debited to share-based 
payment reserve.

30 僱員股份安排

股份獎勵計劃

於二零一四年十月十七日，董事會批准
採 納 股 份 獎 勵 計 劃（「2014 股 份 獎 勵 計
劃 」）。2014 股 份 獎 勵 計 劃 旨 在 (i) 鼓 勵
或促進獲選參與者持有股份；(ii) 鼓勵及
挽留有關個別人士於本公司及本集團工
作；及 (iii) 提供額外激勵予彼等達成表現
目標，及股份獎勵計劃已於二零一四年
十月三十日生效。獎勵股份乃透過發行
新普通股授出。於歸屬前，該等獎勵股
份由該計劃設立之受託人持有。

與 2014 年 股 份 獎 勵 計 劃 目 的 相 似， 於
二零一六年十二月十二日，董事會批准
通 過 2016 年 度 股 份 獎 勵 計 劃（「2016 股
份獎勵計劃」），及誠如日期為二零一七
年一月二十四日的公告所披露，本公司
向 達 盟 信 託 服 務（香 港 ）有 限 公 司 發 行
23,990,000 股 新 普 通 股， 以 授 予 A 組
參加者（A 組承授人）。新普通股以每股
5.4 港元發行。另一方面，本集團於年內
通過交通銀行信託有限公司以代價約為
260,000 港元回購 48,000 份本公司普通
股股份以授予 B 組參與者 (B 組承授人）。
於本年內，二零一六年股份獎勵未獲授
予 B 組承授人。

2014 股份獎勵計劃及 2016 股份獎勵計
劃獎勵股份於授出日期之公平值在預計
歸屬期（即有關僱員提供服務之期間）內
攤作員工成本及相關開支，並相應記入
以股份為基礎之僱員付款儲備。

於歸屬及轉讓予獲授人後，該等股份之
有關成本記入就股份獎勵計劃所持之股
份，而該等股份之有關公平值則自以股
份為基礎之付款儲備扣除。
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30	E mployee share-based 
arrangements (Continued)

Share award scheme (Continued)

(i)	 Details of the 2014 Share Award Scheme

Date of approval by 
Board Date of award

Awarded 
Sum

Number 
of shares 

issued

Number of 
awarded 

shares 
awarded

Average 
fair value 
per share Vesting period

董事會批准日期 授出日期 獎勵金額
已發行

股份數目
已授出獎勵
股份數目

每股平均
公平值 歸屬期

HK$’000 HK$
千港元 港元       

30 October 2014 31 October 2014 11,042 3,025,206 3,025,206 3.65 31 October 2014 — 31 December 2014
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一四年十二月三十一日
30 October 2014 31 October 2014 904 247,660 247,660 3.65 31 October 2014 — 01 February 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年二月一日
30 October 2014 31 October 2014 1,298 355,667 355,667 3.65 31 October 2014 — 18 February 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年二月十八日
30 October 2014 31 October 2014 1,620 443,791 443,791 3.65 31 October 2014 — 26 February 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年二月二十六日
30 October 2014 31 October 2014 2,731 748,345 748,345 3.65 31 October 2014 — 20 March 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五三月二十日
30 October 2014 31 October 2014 562 153,968 153,968 3.65 31 October 2014 — 14 August 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年八月十四日
30 October 2014 31 October 2014 3,650 1,000,000 1,000,000 3.65 31 October 2014 — 16 September 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年九月十六日
30 October 2014 31 October 2014 2,835 776,666 776,666 3.65 31 October 2014 — 30 October 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至 

二零一五年十月三十日
30 October 2014 31 October 2014 1,371 375,629 375,629 3.65 31 October 2014 — 14 December 2015
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一五年十二月十四日
30 October 2014 31 October 2014 904 247,660 247,660 3.65 31 October 2014 — 02 January 2016
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一六年一月二日
30 October 2014 31 October 2014 2,732 748,345 748,345 3.65 31 October 2014 — 20 March 2016
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一六年三月二十日
30 October 2014 31 October 2014 562 153,968 153,968 3.65 31 October 2014 — 14 August 2016
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一六年八月十四日
30 October 2014 31 October 2014 3,650 1,000,000 1,000,000 3.65 31 October 2014 — 16 September 2016
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一六年九月十六日
30 October 2014 31 October 2014 97 26,667 26,667 3.65 31 October 2014 — 29 October 2016
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一六年十月二十九日
30 October 2014 31 October 2014 97 26,667 26,667 3.65 31 October 2014 — 29 October 2017
二零一四年十月三十日 二零一四年十月三十一日 二零一四年十月三十一至  

二零一七年十月二十九日

30 僱員股份安排（續）

股份獎勵計劃（續）

(i) 2014年股份獎勵計劃詳情
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30	E mployee share-based 
arrangements (Continued)

Share award scheme (Continued)

(ii)	 Details of the 2016 Share Award Scheme 
(to Group A Grantee)

Date of approval by 
Board Date of award

Awarded 
Sum

Number 
of shares 

issued

Number of 
awarded 

shares 
awarded

Average 
fair value 
per share Vesting period

董事會批准日期 授出日期 獎勵金額
已發行

股份數目
已授出獎勵
股份數目

每股平均
公平值 歸屬期

HK$’000 HK$
千港元 港元       

24 January 2017 24 January 2017 26,499 5,997,500 5,047,500 5.25 24 January 2017 – 4 May 2017
二零一七年一月二十四日 二零一七年一月二十四日 二零一七年一月二十四日至  

二零一七年五月四日
24 January 2017 24 January 2017 26,499 5,997,500 5,047,500 5.25 24 January 2017 – 4 May 2018
二零一七年一月二十四日 二零一七年一月二十四日 二零一七年一月二十四日至  

二零一八年五月四日
24 January 2017 24 January 2017 26,499 5,997,500 5,047,500 5.25 24 January 2017 – 4 May 2019
二零一七年一月二十四日 二零一七年一月二十四日 二零一七年一月二十四日至  

二零一九年五月四日
24 January 2017 24 January 2017 26,499 5,997,500 5,047,500 5.25 24 January 2017 – 4 May 2020
二零一七年一月二十四日 二零一七年一月二十四日 二零一七年一月二十四日至 

二零二零年五月四日

(iii)	 Details of the 2014 Share Award Scheme 
vested and forfeited

At 31 December 2017 At 31 December 2016
於二零一七年十二月三十一日 於二零一六年十二月三十一日

Average
fair value 
per share

Number of 
awarded

shares
vested

Fair value
of related 
awarded 

shares

Number of
awarded

shares
vested

Fair value
of related 
awarded 

shares

Vesting date 歸屬日期
每股平均
公平值

已歸屬獎勵
股份數目

相關獎勵股份
之公平值

已歸屬獎勵
股份數目

相關獎勵股份
之公平值

HK$ HK$’000 HK$’000
港元 千港元 千港元       

02 Jan 2016 二零一六年一月二日 3.65 — — 247,660 904
20 Mar 2016 二零一六年三月二十日 3.65 — — 748,345 2,732
14 Aug 2016 二零一六年八月十四日 3.65 — — 153,968 562
16 Sep 2016 二零一六年九月十六日 3.65 — — 1,000,000 3,650
29 Oct 2016 二零一六年十月二十九日 3.65 — — 26,667 97       

— — 2,176,640 7,945       

During the year, 26,667 awarded share of 
2014 Share Award Scheme with vesting 
date on 29 October 2017 were forfeited 
with amount of approximately HK$97,000 
measured at HK$3.65 per share.

30 僱員股份安排（續）

股份獎勵計劃（續）

(ii) 授予a組承授人 2016年股份獎勵計
劃詳情

(iii) 已歸屬之 2014股份獎勵計劃詳情

於 本 年 度 內， 以 二 零 一 七 年 十 月
二 十 九 日 為 歸 屬 日 期 的 26,667 二
零一四年股份獎勵獎勵股份已被沒
收，按每股 3.65 港元計算，金額約
為 97,000 港元。
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30	E mployee share-based 
arrangements (Continued)

Share award scheme (Continued)

(iv)	 Details of the 2016 Share Award Scheme 
vested, cancelled and modification of 
service condition to Group A Grantee.

At 31 December 2017
於二零一七年十二月三十一日

Average
fair value 
per share

Number of
awarded

shares
vested

Number of
 awarded

shares
cancelled

Number of
awarded

shares
forfeited

Number of 
awarded 

share 
subject 

to service 
condition 
modific-

ation

Total a
mount

of related 
awarded 

shares

Vesting date 歸屬日期
每股平均
公平值

已歸屬獎勵
股份數目

已取消獎勵
股份數目

已沒收獎勵
股份數目

已修改服務
條件獎勵
股份數目

相關獎勵
股份之
公平值

HK$ HK$’000
港元 千港元        

4 May 2017 二零一七年五月四日 5.25 4,510,000 450,000 3,037,500 87,500 42,446        

4,510,000 450,000 3,037,500 87,500 42,446        

(v)	 Movements in the number of 2014 Share 
Award Scheme

Number of awarded shares
股份獎勵數目

At 31 
December

2017

At 31 
December

2016
於

二零一七年
十二月

三十一日

於
二零一六年

十二月
三十一日    

Outstanding at 1 January 於一月一日尚未行使 26,667 2,203,307
Vested 已歸屬 — (2,176,640)
Forfeited 已沒收 (26,667) —    

Outstanding at 31 December 於十二月三十一日尚未行使 — 26,667    

30 僱員股份安排（續）

股份獎勵計劃（續）

(iv) 已歸屬、取消及修改服務條件之
2016股份獎勵計劃詳情

(v) 已授出 2014股份獎勵計劃數目之
變動

 
 



173雲鋒金融集團有限公司
二零一七年年報

Notes to the Financial Statements
財務報表附註

30	E mployee share-based 
arrangements (Continued)

Share award scheme (Continued)

(vi)	 Movements in the number of 2016 Share 
Award Scheme to Group A Grantees

Number of awarded shares
股份獎勵數目

At 31 
December

2017

At 31 
December

2016
於

二零一七年
十二月

三十一日

於
二零一六年

十二月
三十一日    

Outstanding at 24 January 於一月二十四日尚未行使 20,190,000 —
Vested 已歸屬 (4,510,000) —
Cancelled 已取消 (450,000) —
Forfeited 已沒收 (3,037,500)    

Outstanding at 31 December 於十二月三十一日尚未行使 12,192,500 —    

31	C ommitments

(a)	O perating lease commitments

As lessee

As at 31 December 2017, the total future 
m i n i m u m l e a s e  p a y m e n t s  u n d e r  n o n -
cancellable operating leases are payable as 
follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Within one year 一年內 18,801 21,345
After one year but within five years 一年後但五年內 5,711 23,647    

24,512 44,992    

The Group leases a number of offices under 
operating leases. The leases run for an initial 
period of one to five years. None of the 
leases includes contingent rentals.

30 僱員股份安排（續）

股份獎勵計劃（續）

(vi) 已授出予a組承授人 2016股份獎勵
計劃數目之變動

31 承擔

(a) 經營租賃承擔

作為承租人

於二零一七年十二月三十一日，根
據不可撤銷經營租約之未來最低應
付租賃款項總額如下：

本集團根據經營租賃租用多個辦公
室。租期初步為期一至五年。概無
租賃包括或然租金。
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31	C ommitments (Continued)

(b)	O ther commitments

(i)	 As at 31 December 2017, the Group 
has a total of HK$0.6 million intangible 
asset capital commitment contracted 
but not provided for and US$127 million 
other capital commitment (31 December 
2016: US$25 million) related to third 
pa r ty  managed funds w i th  US$37 
million (31 December 2016: US$3.15 
million) having been contributed.

(ii)	 As disc losed in the announcement 
of the Company dated 4 February 
2 0 1 6 ,  Y u n f e n g  F i n a n c i a l  M a r k e t 
Limited (“YFM”) (formerly known as 
Reorient Financial Markets Limited), 
a  who l l y  owned subs id ia ry  o f  the 
Company, entered into a joint venture 
agreement with Giant Investment Co., 
Ltd., and Jiangsu YuWell Technology 
D e v e l o p m e n t  C o . ,  L t d .  ( “ J i a n g s u 
Limited”) on that day. As disclosed in 
the circular of the Company dated 29 
April 2016, the joint venture agreement 
was superseded and replaced by the 
amended and restated joint venture 
a g r e e m e n t  e n t e r e d  a m o n g  Y F M , 
H a n g z h o u  D r .  H e r b s  E l e c t r o n i c s 
C o m m e r c e  C o m p a n y  L i m i t e d  a n d 
J iangsu L imi ted on 13 Apr i l  2016. 
Upon establishment of the joint venture 
company after obtaining all necessary 
approval as def ined and disclosed 
in the circular, YFM is committed to 
contribute RMB1,290,000,000 of the 
registered capital of the joint venture 
company.

(iii)	 As disc losed in the announcement 
o f  the Company dated 17 August 
2017, the Company and the other 
investors (as the Purchasers )  and 
MassMutual International LLC, entered 
into the Share Purchase Agreement 
pursuant to which the Company has 
conditionally agreed to acquire 60% of 
the issued share capital of MassMutual 
A s i a  L i m i t e d .  T h e  p o r t i o n  o f  t h e 
consideration payable by the Company 
is HK$7,860 million of which HK$5,200 
million will be satisfied by the issue of 
an aggregate of 800,000,000 shares 
of the Company at the issue pr ice 
of HK$6.50 per share represent ing 
approximately 24.82% of the issued 
sha re  cap i ta l  o f  t he  Company as 
enlarged by the issue of the shares.

31 承擔（續）

(b) 其他資本承擔

(i) 截至二零一七年十二月三十一
日， 本 集 團 合 共 承 擔 60 萬 港
元的 已簽約但未於財務報表
內備撥之無形資產資本承諾及
通過合併基金向第三方管理資
金提供了 1 億 2,700 萬美元（二
零 一 六 年 十 二 月 三 十 一 日：
2,500 萬 美 元 ）的 資 金 承 諾，
其 中 3,700 萬 美 元（二 零 一 六
年十二月三十一日：315 萬美
元）已經出資。

(ii) 誠如二零一六年二月四日刊發
之 本 公 司 公 告 所 披 露， 於 當
日，本公司的全資附屬公司雲
鋒金融市場有限公司（「雲鋒金
融市場」）（前稱瑞東金融市場
有限公司），與巨人投資有限
公司及江蘇魚躍科技發展有限
公司（「江蘇公司」）簽立有關成
立合營公司的發起人協議。誠
如二零一六年四月二十九日本
公司通函所披露，於二零一六
年四月十三日，雲鋒金融市場
與杭州禾博士電子商務有限公
司（「禾 博 士 」）和 江 蘇 公 司 簽
立有關成立合營公司的經修訂
及重列發起人協議取替及取代
有關成立合營公司的發起人協
議。誠如通函所定義及披露，
雲鋒金融市場在合營公司取得
所有必須的批准後為合營公司
註 冊 資 本 承 擔 的 出 資 金 額 為
1,290,000,000 人民幣。

(iii) 誠如二零一七年八月十七日刊
發之本公司公告所披露，本集
團和美國萬通國際公司達成交
易，本集團和其他幾家亞洲投
資者將收購美國萬通國際位於
香港的美國萬通保險亞洲有限
公 司。 本 集 團 有 條 件 同 意 收
購萬通亞洲已發行的 60% 股
本， 對 價 78.6 億 港 元， 當 中
52 億港元以本集團發行 8 億股
新 股（每 股 6.50 港 元 ）支 付，
相當於本集團經擴大後發行股
本約 24.82%。
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32	In terests in structured entities

Interest in consolidated structure entities

The Group had consolidated certain structured 
e n t i t i e s ,  m a i n l y  f u n d s  r e l a t e d  t o  w e a l t h 
management operation. For those structured 
entities where the Group is involved as manager 
or as investor, the Group assesses the extent of 
controlling power according to relevant group 
accounting policies.

As at 31 December 2017, the net assets of 
consolidated fund entities as detailed in note 15 
amounted to HK$574 million with net carrying 
interest held by the Group being HK$417 million.

In te rests he ld by other  investors in these 
consolidated structured entit ies, mainly fund 
entities were classified as financial l iabil it ies 
a t  fa i r  va lue through prof i t  o r  loss o f  the 
consolidated statements of financial position 
with fair value change of financial liability at fair 
value through profit or loss presented in the 
consolidated income statements.

At year end, the Group reassessed the control 
of structured entities and decided whether the 
Group is still a principal.

Interest in unconsolidated structure entities

Among those structured entit ies held by the 
Group where the Group directly or indirectly 
involves as investment manager or in equivalent 
capacity, the Group regular ly assesses and 
determines whether:

• 	 the Group is act ing as an agent or  a 
principal in these investment funds;

• 	 substantive removal rights held by other 
par t i es  may remove the Group as  an 
investment fund manager; and

• 	 the investment in terests he ld together 
with its remuneration from servicing and 
managing these structured entities create 
significant exposure to variability of returns 
in these investment funds

In the opinion of the directors, the variable 
returns that the Group to these structured entities 
is not significant and the Group is primarily 
acting as an agent. Therefore, the Group did not 
consolidate these structured entities.

32 結構化實體的權益

合併結構化實體權益

本 集 團 擁 有 若 干 合 併 入 賬 的 結 構 化 實
體，主要包括為財富管理運營的基金產
品。對於本集團作為管理人或投資者的
該等結構化實體。本集團會根據相關的
集團會計政策評估控制權。

於二零一七年十二月三十一日，綜合基
金實體淨資產為 5 億 7,400 萬港元，本集
團持有淨資產為 4 億 1,700 萬港元。

合併結算單位其他投資者持有的權益，
主要為基金實體，歸類為綜合收益表的
按公平值計入損益之金融負債虧損，在
綜合財務狀況表歸類為按公平值計入損
益之金融負債。

於期末，本集團重新評估對結構性實體
的控制，並決定本集團是否仍為主要責
任人。

未合併結構化實體權益

就本集團所持有並由本集團（作為投資經
理）直接或間接參與的投資基金，本集團
定期評估及確定：

• 本集團是否作為該等投資基金的代
理或主事人；

• 其他各方是否持有可免除本集團作
為 投 資 基 金 經 理 職 務 之 實 質 罷 免
權；及

• 所持投資權益連同服務及管理該等
結構性實體的酬金是否使該等投資
基金的回報承受重大變化風險

董事認為，本集團於該等結構性實體的
可變回報並不重大，及本集團主要擔當
代理。因此，本集團並未合併這些結構
化實體。
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32	In terests in structured entities 
(Continued)

The Group classified its investment in those 
unconsol idated entit ies as avai lable-for-sale 
investments with minimal loss exposure due to 
small investment amount involved. During the 
year, the amount of management fee income from 
the unconsolidated structured entity managed by 
the Group was approximately HK$340,000.

33	F inancial risk management 
and fair value of financial 
instrument

Exposure to credit, liquidity, interest rate and 
foreign currency 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)	C redit risk

T h e  G r o u p ’ s  c r e d i t  r i s k  i s  p r i m a r i l y 
a t t r i b u t a b l e  t o  a c c o u n t s  a n d  o t h e r 
receivables and bank balances (segregated 
and general accounts). Management has 
a credit policy in place and the exposures 
to these credit risks are monitored on an 
ongoing basis.

I n  r e s p e c t  o f  a c c o u n t s  a n d  o t h e r 
receivables, individual credit evaluations 
are performed on all customers requiring 
c r e d i t  o v e r  a  c e r t a i n  a m o u n t .  T h e s e 
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 customer as well 
as pertaining to the economic environment 
in which the customer operates.

T h e  G r o u p ’ s  e x p o s u r e  t o  c r e d i t  r i s k 
i s  in f luenced main ly  by the ind iv idua l 
character ist ics of each customer rather 
than the industry or country in which the 
customers operate and therefore significant 
concentrations of credit risk primarily arise 
when the Group has significant exposure to 
individual customers. At the end of the year, 
amount of HK$493,000 (2016: nil of the total 
account and other receivables) accounts 
and other receivables was due from the five 
largest customers respectively.

32 結構化實體的權益（續）

本集團將其於未納入綜合實體的投資分
類為可供出售投資，因涉及的投資金額
較小，故虧損風險極低。本年內，本集
團管理的未合併結構化主體的管理費收
入約為 340,000 港元。

33 財務風險管理及金融工具之公平值

本集團在正常業務過程中面對信貸、流
動資金、利率及外幣風險。本集團面對
之有關風險，以及本集團為控制該等風
險而採用之財務風險管理政策及慣例載
述如下。

(a) 信貸風險

本集團之信貸風險主要來自應收賬
款 及 其 他 應 收 款 項 以 及 銀 行 結 存

（獨立及一般賬戶）。管理層訂有信
貸政策，並持續監控該等信貸風險
承擔。

就應收賬款及其他應收款項而言，
信貸超過某一數額之所有客戶均須
通過獨立信貸評估。此等評估著重
於客戶過往支付到期款項之記錄，
以及現時付款能力，並計及客戶特
定之賬戶資料及參考客戶經營業務
所在地之經濟環境。

本集團之信貸風險承擔主要受各客
戶之個別特徵而非客戶經營業務所
處行業或國家影響，故信貸風險重
大集中情況主要在本集團對個別客
戶承擔重大風險時產生。於各報告
期末，金額 493,000 港元（二零一六
年：無）應收本集團最大客戶及五
大客戶。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(a)	C redit risk (Continued)

Bank balances (segregated and general 
accounts) are placed with high-credit-quality 
institutions and management considers that 
the credit risk for such is minimal.

The maximum exposure to credit risk without 
taking account of any collateral held is 
represented by the carrying amount of each 
financial asset in the consolidated statement 
of f inancial position after deducting any 
impairment allowance. The Group does not 
provide any guarantees which would expose 
the Group to credit risk.

Further quantitative disclosures in respect of 
the Group’s exposure to credit risk arising 
from accounts receivable are set out in note 
20.

(b)	L iquidity risk

Indiv idual operat ing ent i t ies wi th in the 
Group are responsible for their own cash 
management, including the raising of loans 
to cover expected cash demands, and to 
ensure compliance with FRR. The Group’s 
policy is to regularly monitor its liquidity 
requirement and its compliance with lending 
covenants, to ensure that i t  mainta ins 
sufficient reserves of cash and adequate 
committed l ines of funding f rom major 
financial institutions to meet its l iquidity 
requirements in the short and long term.

33 財務風險管理及金融工具之公平值
（續）

(a) 信貸風險（續）

銀行結存（獨立及一般賬戶）乃存放
於信貸質素高之機構，管理層認為
有關信貸風險輕微。

未計任何持有之抵押品之最高信貸
風險承擔乃按綜合財務狀況表中各
金融資產之賬面值扣除任何減值撥
備後列賬。本集團並無提供任何會
令其面對信貸風險之擔保。

有關本集團因應收賬款而面對之信
貸風險之進一步定量披露資料載於
附註 20。

(b) 流動資金風險

本集團內個別經營實體負責本身之
現金管理，包括以籌措貸款以應付
預期現金需要，及確保遵守財務資
源規則。本集團之政策為定期監控
其流動資金需要及遵守借貸契諾之
情況，以確保有足夠現金儲備及來
自大型金融機構之充足承諾資金額
度 應 付 其 短 期 及 長 期 流 動 資 金 需
要。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(b)	L iquidity risk (Continued)

The following table shows the remaining 
contractual maturit ies at the end of the 
report ing per iod of the Group and the 
Company’s financial l iabilities, 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 and 
the Company, as applicable, can be required 
to pay:

Contractual undiscounted
cash outflow

合約未貼現現金流出 

Within 1 year 
or on demand

More than 
1 year but

within
5 year Total

Carrying 
amount at 

31 December

一年內或
按要求

超過一年
但五年內 總計

於
十二月

三十一日
之賬面值

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元       

As at 31 December 2017 於二零一七年 
十二月三十一日

Accounts payable 應付賬款 452,575 — 452,575 452,575
Accrued expenses and other 

payables 
應計費用及其他應付款項

101,890 — 101,890 101,890
Financial liabilities at fair value 

through profit or loss
按公平值計入損益 

之金融負債 78,063 363,677 441,740 441,740
Finance lease liability 融資租賃負債 7,789 16,479 24,268 23,072       

640,317 380,156 1,020,473 1,019,277       

33 財務風險管理及金融工具之公平值
（續）

(b) 流動資金風險（續）

下表顯示本集團及本公司金融負債
於報告期末之餘下合約到期期限，
乃按合約未貼現現金流量（包括採
用合約利率或（倘浮動）按於報告期
末之現行利率計算之利息款項）及
本集團及本公司（視情況而定）可能
須支付之最早日期計算得出：



179雲鋒金融集團有限公司
二零一七年年報

Notes to the Financial Statements
財務報表附註

33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(b)	L iquidity risk (Continued)

Contractual undiscounted
cash outflow

合約未貼現現金流出 

Within 1 year 
or on demand

More than 
1 year but

within
5 year Total

Carrying 
amount at 

31 December

一年內
或按要求

超過一年
但五年內 總計

於
十二月

三十一日
之賬面值

HK$’000 HK$’000 HK$’000 HK$’000
千港元 千港元 千港元 千港元       

As at 31 December 2016 於二零一六年 
十二月三十一日

Accounts payable 應付賬款 370,677 — 370,677 370,677
Accrued expenses and other 

payables 
應計費用及其他應付款項

55,483 — 55,483 55,483
Financial liabilities at fair value 

through profit or loss
按公平值計入損益 

之金融負債 — — — —
Finance lease liability 融資租賃負債 977 1,466 2,443 2,227       

427,137 1,466 428,603 428,387       

(c)	I nterest rate risk

The Group’s exposure to cashflow interest 
rate risk is mainly attributable to its bank 
balances (trust, segregated and general 
accounts). The Group’s fair value interest 
rate r isk re lates pr imar i ly to f ixed-rate 
overdue accounts receivable and f ixed 
deposits held under bank balance – trust 
and segregated accounts.

T h e  G r o u p  c u r r e n t l y  d o e s  n o t  h a v e 
any in te res t  ra te  hedg ing po l i cy .  The 
management monitors the Group’s exposure 
on an ongoing basis and wi l l  consider 
hedging interest rate risk should the need 
arise.

As of 31 December 2017 and 2016, the 
Group is not exposed to cash flow interest 
rate risk with all the financial instruments is 
carried at nil or fixed interest rate. Therefore, 
no sensit iv i ty analysis is performed on 
cash flow interest rate risk. As most of the 
financial instruments on nil or fixed interest 
rate having relatively short maturity, the 
Group is not exposed to material fair vale 
interest rate risk.

33 財務風險管理及金融工具之公平值
（續）

(b) 流動資金風險（續）

(c) 利率風險

本集團之現金流量利率風險主要來
自其銀行結存（信託、獨立及一般
賬戶）。本集團之公平值利率風險
主要涉及定息逾期應收賬款及於銀
行結存—信託及獨立賬戶持有之定
期存款。

本 集 團 目 前 並 無 任 何 利 率 對 沖 政
策。 管 理 層 持 續 監 控 本 集 團 之 風
險，並將於有需要時考慮對沖利率
風險。

於二零一七年及二零一六年十二月
三十一日，本集團不存在現金流量
利率風險，所有金融工具均以零利
率或固定利率支付。因此，對現金
流量利率風險不進行敏感性分析。
由於大多數無金融工具或固定利率
的成熟期相對較短，本集團不存在
重大公允價值利率風險。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(d)	F oreign currency risk

T h e  G r o u p  h a s  a s s e t s  a n d  l i a b i l i t i e s 
denominated in currencies other than its 
functional currency and that are subject to 
f luctuation in foreign exchange amounts 
in the different currencies. The Group is 
exposed to currency risk arising from various 
currency exposures, mainly to the extent of 
its and bank balances in currencies such 
as the USD and Renminbi. Management of 
the Group monitors the foreign exchange 
exposure and will hedge significant foreign 
currency exposure should the need arise.

During the year ended 31 December 2017, 
the Group did not engage in the use of other 
financial instruments for hedging purposes, 
and there were no hedging instruments 
outstanding as at 31 December 2017.

(i)	 Exposure to currency risk

The following table details the Group’s 
exposure at the end of the reporting 
period to currency risk arising from 
r e c o g n i s e d  a s s e t s  o r  l i a b i l i t i e s 
denominated in a currency other than 
the Group’s funct ional currency of 
Hong Kong dollars. For presentation 
purposes, the amounts of the exposure 
are expressed in Hong Kong dollars.

2017
二零一七年  

United 
States

 Dollars
Japanese 

Yen
 China 

Renminbi
Australian 

Dollars

United 
Kingdom 

Sterling
Singapore

 Dollars
Canadian 

Dollars 
美元 日圓 人民幣 澳元 英鎊 新加坡元 加元

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         

Accounts and other 
receivables

應收賬款及其他 
應收款項 36,382 — — — — — —

Bank balance — trust 
and segregated 
accounts

銀行結存 — 信託及
獨立賬戶

168,881 — 412 140 67 14 14
Cash and cash 

equivalents
現金及現金等值 

項目 3,033,375 — 17,676 — — — —
Accounts and other 

payables
應付賬款及其他 

應付款項 (186,584) — (388) (109) (67) (14) (14)         

Net exposure to 
currency risk

貨幣風險承擔淨額
3,052,054 — 17,700 31 — — —         

33 財務風險管理及金融工具之公平值
（續）

(d) 外幣風險

本集團擁有以其功能貨幣以外的貨
幣計值的資產和負債，並受外幣兌
換貨幣波動的影響。本集團主要在
其以美元及人民幣為單位之銀行結
存方面承擔不同貨幣所產生之貨幣
風 險。 然 而， 管 理 層 監 察 外 匯 風
險，並將於有需要時考慮對沖重大
外幣風險。

截至二零一七年十二月三十一日止
年度，本集團並無運用其他金融工
具作對沖用途，於二零一七年十二
月三十一日亦無任何未平倉對沖工
具。

(i) 貨幣風險承擔

下表詳列本集團於報告期末對
以本集團功能貨幣港元以外貨
幣計值之已確認資產或負債所
產生貨幣風險之承擔。就呈列
而言，風險承擔額乃以港元列
值。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(d)	F oreign currency risk (Continued)

(i)	 Exposure to currency risk (Continued)

2016
二零一六年  

United 
States
Dollars

Japanese 
Yen

 China 
Renminbi

Australian 
Dollars

United 
Kingdom 

Sterling
Singapore

 Dollars
Canadian 

Dollars 
美元 日圓 人民幣 澳元 英鎊 新加坡元 加元

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         

Accounts and other 
receivables

應收賬款及其他 
應收款項 9,792 — — — 1 1 1

Bank balance — trust 
and segregated 
accounts

銀行結存 — 信託及
獨立賬戶

1,526 — 17 123 46 7
Cash and cash 

equivalents
現金及現金等值 

項目 1,947,715 1 13,397 4 — — 18
Accounts and other 

payables
應付賬款及其他 

應付款項 (1,422) — (17) (99) (46) (7) (18)         

Net exposure to 
currency risk

貨幣風險承擔淨額
1,957,611 1 13,397 28 1 1 1         

(ii)	 Sensitivity analysis

The Group’s significant net exposure 
to Renminbi and United States Dollars 
at the reporting date and the estimated 
impact to the Group’s profit/(loss) for 
the year had the foreign exchange rates 
of Renminbi and United States Dollars 
changed at that date are i l lustrated 
below. In this respect, it is assumed 
that the linked exchange rate between 
the HKD and the USD would remain 
unchanged and therefore, f luctuate 
between lower l imit of HKD7.75 to 
USD1 and upper limit of HKD7.85 to 
USD1.

33 財務風險管理及金融工具之公平值
（續）

(d) 外幣風險（續）

(i) 貨幣風險承擔（續）

(ii) 敏感度分析

本集團於報告日面對之重大人
民幣及美元風險承擔淨額及於
該日之人民幣及美元匯率改變
對本集團本年度溢利╱（虧損）
之估計影響說明如下。就此而
言，假設港元與美元之聯繫匯
率 不 變， 因 此， 下 限 為 7.75
港幣至 1 美元，上限為 7.85 港
幣至 1 美元。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(d)	F oreign currency risk (Continued)

(ii)	 Sensitivity analysis (Continued)

2017 2016
二零一七年 二零一六年

  

Net assets in 
foreign

currency

Appreciation/
(depreciation)

in foreign
currency

Effect on profit 
after tax and

retained
profits

Net assets
in foreign
currency

Appreciation/
(depreciation)

in foreign
currency

Effect on profit 
after tax and 

retained
profits

外幣資產淨值
外幣升值╱
（貶值）

對除稅後溢利
及保留溢利

之影響 外幣資產淨值
外幣升值╱

（貶值）

對除稅後溢利
及保留溢利

之影響
HK$’000 % HK$’000 HK$’000 % HK$’000
千港元 千港元 千港元 千港元         

Renminbi 人民幣 17,700 10 1,478 13,397 10 1,119
(10) (1,478) (10) (1,119)

United States dollars 美元 3,052,054 0.5 11,741 1,957,611 1.2 19,896
(0.8) (20,872) (0.1) (1,810)

The sensitivity analysis assumes that 
the change in foreign exchange rates 
had been applied to re-measure those 
f inancial instruments which expose 
the Group to foreign currency risk at 
the reporting period. The analysis is 
performed on the same basis for 2016.

(e)	E quity price risk

The Group is exposed to equ i ty pr ice 
changes arising from equity investments and 
derivative instruments classified as financial 
assets at fair value through profit or loss 
and financial liabilities at fair value through 
profit or loss (see note 19 and 26) held by 
the Group. Gains and losses arising from 
changes in the fair value of financial assets 
and financial liabilities at fair value through 
profit or loss are dealt with in consolidated 
income statement. For private credit funds, 
credit-linked note and distressed investment 
fund and perpetual capital classif ied as 
available-for-sale financial assets (see note 
18), the Group relied on recent price of 
the investment, net asset value statement 
provided by the fund managers and broker 
quo te .  The pe r fo rmance i s  mon i to red 
regularly, together with an assessment of its 
relevance to the Group’s strategic plans.

33 財務風險管理及金融工具之公平值
（續）

(d) 外幣風險（續）

(ii) 敏感度分析（續）

敏感度分析假設匯率變動已應
用於重新計量該等於報告期末
令本集團面對外幣風險之金融
工具。二零一六年之分析乃按
相同基準進行。

(e) 股價風險

本集團面對本集團持有分類為按公
平值計入損益之金融資產之股本投
資及衍生工具及金融負債（見附註
19 及 26）所產生之股價變動風險。
按公平值計入損益之金融資產及負
債公平值變動產生之盈虧乃於綜合
收益表中處理。對於歸類為可供出
售金融資產的投資基金、信用聯繫
票據和永續資本（見附註 18），本集
團依賴最近的投資價格和經紀商報
價。其表現乃受定期監察，並就與
本集團策略性計劃之相關性作出評
估。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(e)	E quity price risk (Continued)

The unlisted fund option is quoted by third 
party fund manager and the fund-linked note 
is valued by our Group with reference to the 
unlisted fund option value. At 31 December 
2017, i t  is est imated that an increase/
decrease of 2% in the underlying fund of the 
unlisted fund option, 10% (2016: 10%) listed 
price of overseas equity share, 3% in credit-
linked note quoted price, 10% in net asset 
value of private fund investment and 10% 
quoted price of mutual funds by the Group, 
with all other variables held constant, would 
have increased/decreased the Group’s profit 
after tax (and retained earnings) and other 
comprehensive income after tax (and fair 
value reserve) as follows:

2017 2016
二零一七年 二零一六年

  
Effect on profit 

after tax and
retained profit

Effect on profit
after tax and

retained profit
Change in the relevant equity 
price risk variable:

相關股價風險可變因素
之變動：

對除稅後溢利及
保留溢利之影響

對除稅後溢利及
保留溢利之影響

% HK$’000 % HK$’000
千港元 千港元       

Unlisted fund option 非上市基金期權
Increase 增加 2 3,765 N/A
Decrease 減少 (2) (2,071) N/A

Fund-linked note 基金掛鉤票據
Increase 增加 2 (1,975) N/A
Decrease 減少 (2) 228 N/A

Listed share 上市證券
Increase 增加 10 321 10 1,870
Decrease 減少 (10) (321) (10) (1,870)

Preference share liability 優先股負債
Increase 增加 10 — N/A
Decrease 減少 (10) — N/A

Third party interest in consolidated 
fund

納入合併範圍的基金的 
第三方權益

Increase 增加 Note註 (11,138) N/A
Decrease 減少 Note註 11,138 N/A

Note:	weighted average of price change impact of 
the underlying asset

33 財務風險管理及金融工具之公平值
（續）

(e) 股價風險（續）

非上市基金期權由第三方基金經理
報價，而基金掛鉤票據由本集團參
考非上市基金期權價值進行估值。
於二零一七年十二月三十一日，估
計倘非上市基金期權相關基金報價
增加╱減少 2%、股本投資股價增
加╱減少 10%、私人基金投資資產
淨值增加╱減少 10%、信用聯繫票
據報價增加╱減少 3% 和共同投資
基金增加╱減少 10%，而所有其他
可變因素維持不變，本集團之除稅
後溢利（及保留盈利）將增加╱減少
如下 :

註： 相關資產的價格變化影響的加權平
均值
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(e)	E quity price risk (Continued)

2017 2016
二零一七年 二零一六年

  
Effect on other 
comprehensive 

income after 
tax and fair 

value reserve

Effect on other 
comprehensive 

income after tax
and fair value 

reserve
Change in the relevant equity 
price risk variable:

相關股價風險可變因素
之變動：

對除稅後溢利及
保留溢利之影響

對除稅後溢利及
保留溢利之影響

% HK$’000 % HK$’000
千港元 千港元       

Mutual fund 共同投資基金
Increase 增加 10 27,259 N/A
Decrease 減少 (10) (27,259) N/A

Private funds 私人基金投資
Increase 增加 10 29,580 N/A
Decrease 減少 (10) (29,580) N/A

Credit linked note 信用聯繫票據
Increase 增加 3 5,782 N/A
Decrease 減少 (3) (5,782) N/A

33 財務風險管理及金融工具之公平值
（續）

(e) 股價風險（續）
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement

Financial instrument measured at fair 
value

(i)	 Fair value hierarchy

T h e  f o l l o w i n g  t a b l e  p r e s e n t s  t h e 
fa i r  va lue of the Group’s f inancia l 
instrument 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:

•	 Leve l  1 va luat ions :  Fa i r  va lue 
measured using only Level 1 inputs 
i.e. unadjusted quoted prices in 
active markets for identical assets 
or liabilities at the measurement 
date.

•	 Leve l  2 va luat ions :  Fa i r  va lue 
measured using Level 2 inputs 
i.e. observable inputs which fail 
to meet Level 1, and not using 
signif icant unobservable inputs. 
Unobservable inputs are inputs 
for which market data are not 
available.

•	 Leve l  3 va luat ions :  Fa i r  va lue 
m e a s u r e d  u s i n g  s i g n i f i c a n t 
unobservable inputs.

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量

以公平值計量之金融工具

(i) 公平值架構

下表呈列以經常性準則於報告
期末計量之本集團金融工具公
平值，乃根據香港財務報告準
則 第 13 號， 公 平 值 計 量 所 界
定分類為三級公平值架構。公
平值計量之級別參考估值方法
所用之輸入數據之可觀察性及
重要性而分類及釐定如下：

• 第 一 級 估 值： 公 平 值 僅
使用第一級輸入數據（即
於 計 量 日 期 之 相 同 資 產
或 負 債 在 活 躍 市 場 之 未
經調整報價）計算。

• 第 二 級 估 值： 公 平 值 使
用第二級輸入數據（即未
能 達 到 第 一 級 之 可 觀 察
輸入數據），且並無使用
重 大 不 可 觀 察 輸 入 數 據
計 算。 不 可 觀 察 輸 入 數
據 為 並 無 市 場 數 據 之 輸
入數據。

• 第 三 級 估 值： 公 平 值 使
用 重 大 不 可 觀 察 之 輸 入
數據計算。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement (Continued)

Financial instrument measured at fair 
value (Continued)

(i)	 Fair value hierarchy (Continued)

The table below analyses f inancia l 
instrument carried at fair value, by fair 
value hierarchy:

Fair value measurements as at
31 December 2017 categorised into

Fair value measurements as at
31 December 2016 categorised into

於二零一七年十二月三十一日
之公平值計量歸類為

於二零一六年十二月三十一日
之公平值計量歸類為

  
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
第一級 第二級 第三級 第一級 第二級 第三級

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        

Recurring fair value 
measurement

經常性公平值計量

Assets/(liability) 資產╱（負債）
Financial asset 

designated at fair value 
through profit or loss:

金融資產按公平值 
計入損益之指定 
投資：

— Listed equity — 上市證券 3,209 — — 204,800 — —
Held for trading: 持作買賣：

— Unlisted fund/share 
option

— 非上市基金╱ 
證券購股權

— 2,727 — — 5,470 —

Available-for-sale 
financial assets

可供出售金融資產

Overseas investment 
funds

海外投資基金

— Mutual fund 
investments

— 共同投資基金 326,691 — — — — —

— Private credit funds — 私募債權基金 — — 293,554 — — 24,430
— Distressed asset 

funds
— 不良資產基金 — — 2,243

Credit linked obligation 
note

信用聯繫票據 — — 192,721 — — —

Perpetual capital 
measured at fair 
value

以公平值計的永續
資本

— 76,989 — — 75,423 —

Financial liabilities at 
fair value through 
profit or loss

金融負債以公允值
計入損益

— Fund-linked note — 基金掛鉤票據 — (78,063) — — — —
— Preference share 

liability
— 優先股負債 — — (207,071) — — —

— Third-party interests 
in consolidated 
funds

— 納入合併範圍的
基金的第三方 
權益

— — (156,606) — — —

        

329,900 1,653 124,841 204,800 80,893 24,430
        

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量（續）

以公平值計量之金融工具（續）

(i) 公平值架構（續）

下表採用公平值架構分析以公
平價值計量的金融工具



187雲鋒金融集團有限公司
二零一七年年報

Notes to the Financial Statements
財務報表附註

33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement (Continued)

Financial instrument measured at fair 
value (Continued)

(i)	 Fair value hierarchy (Continued)

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 
year in which they occur.

(ii)	 Valuation techniques and inputs used in 
Level 2 fair value measurements

The Group determines the fair value of 
unlisted fund option based on broker’s 
quote and the risk management team 
carries out independent assessment 
using option valuation model technique 
such as the Black-Scholes Option-
P r i c i n g  m o d e l  a n d  a p p r o p r i a t e 
assumptions including the underlying 
f und p r i ce  fo r  t he  op t i on  p r i c i ng 
reasonab leness  assessment .  W i th 
reference to the quoted fair value of 
the unlisted fund option fund-linked 
note, the Group further determines 
the fair value of the fund-linked note. 
The Group determines the fair value of 
perpetual capital by making reference 
to the brokers’ quote as there is over-
the-counter markets for such financial 
instrument. For mutual funds, the Group 
determines the fair values based on 
the redeemable price quoted by fund 
manager.

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量（續）

以公平值計量之金融工具（續）

(i) 公平值架構（續）

第 一 級 與 第 二 級 之 間 並 無 轉
移，或第三級亦並無轉入或轉
出。本集團之政策是於報告期
末確認發生於公平值架構級別
之間之轉移。

(ii) 第二級公平值計量所用之估值
方法及輸入數據

本集團根據經紀人報價確定非
上市基金期權的公允價值，風
險管理團隊採用期權定值模型
技術「柏力克 — 舒爾斯」期權
定價模式等期權估值模式方法
和適當假設（包括底層基金的
基礎價格）進行獨立評估合理
性評估。參考非上市基金期權
基 金 掛 鉤 票 據 的 公 平 值， 本
集團進一步釐定基金掛鉤票據
的公平值。輸入數據以結算日
之市場相關數據為基準。因為
報告期末永續資本存在場外市
場，本集團參考經紀報價確定
永續資本的公平價值。本集團
參考共同投資基金經理人提供
的可贖回價格為共同投資基金
的公平價值。



188 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Notes to the Financial Statements
財務報表附註

33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement (Continued)

Financial instrument measured at fair 
value (Continued)

(iii)	 Valuation techniques and inputs used in 
Level 3 fair value measurements

The Group has determined that the 
fair value of private debt securit ies 
i n v e s t m e n t  f u n d  a n d  d i s t r e s s e d 
fund based on the net asset value 
attributable to the Group determined 
by the respective fund managers. If 
such net asset value attributable to 
the Group is not yet readily available, 
adjustments to the fair value of the 
funds are made based on the latest net 
asset value with adjustments based 
on subsequent contribution made and 
distr ibution received by the Group. 
Regarding to credit link obligation note 
investment, the Group has determined 
the fa i r  va lue based on va lua t ion 
model and price quote provided by 
the arranger of the note with ongoing 
monitoring of our investment committee 
a n d  r i s k  m a n a g e m e n t  t e a m  i n 
conjunction with additional information 
c o m p i l e d  b y  p o r t f o l i o  m a n a g e r 
including performance and covenant 
compliance information as provided by 
the independent trustee. For the fund-
linked note, the Group determined the 
fair value of the note based on the 
principal repayment terms, underlying 
reference fund price and option pricing 
model with appropriate assumptions.

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量（續）

以公平值計量之金融工具（續）

(iii) 第三級公平值計量所用之估值
方法及輸入數據

本 集 團 根 據 基 金 經 理 提 供 的
私 人 債 務 證 券 投 資 基 金 及 不
良 資 產 基 金 淨 資 產 值 而 確 定
私人債務證券投資基金的公平
值。 倘 本 集 團 應 占 之 資 產 淨
值 尚 未 可 供 使 用， 本 集 團 根
據 最 新 資 產 淨 值 並 根 據 之 後
作 出 對 基 金 之 出 資 及 基 金 作
出 分 派 及 相 關 信 息 時 間 性 對
基 金 公 平 值 作 出 適 當 調 整。
關 於 信 用 聯 繫 票 據 投 資， 在
我們的投資委員會和風險管理
團隊持續監督下，本集團連同
由 投 資 組 合 管 理 人 編 制 的 額
外 資 料， 包 括 由 獨 立 受 託 人
提供的表現及契約合規資訊， 
根據承銷商提供的估值模型和
報價確定了公平值。



189雲鋒金融集團有限公司
二零一七年年報

Notes to the Financial Statements
財務報表附註

33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement (Continued)

Financial instrument measured at fair 
value (Continued)

(iii)	 Valuation techniques and inputs used 
in Level 3 fair value measurements 
(Continued)

The reconciliation of financial assets 
and liabilities under Level 3 fair value 
measurements is as follows:

Available-for-sales investment

At 31 
December

2017

At 31 
December

2016
於

二零一七年
十二月

三十一日

於
二零一六年

十二月
三十一日

HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 24,430 —
Purchase/contribution made 購買╱出資 453,533 24,430
Disposal 出售╱分派 — —
Exchange alignment 外幣報表折算差額 1,685 —
Impairment loss recognised in 

profit or loss
計入損益之減值虧損

(1,980)
Net unrealised gain recognised  

in other comprehensive income 
計入其他綜合收益 

之未變現淨收益 10,850 —    

At 31 December 於十二月三十一日 488,518 24,430    

Financial liabilities at fair value through 
profit and loss

At 31 
December

2017

At 31 
December

2016
於

二零一七年
十二月

三十一日

於
二零一六年

十二月
三十一日

HK$’000 HK$’000
千港元 千港元    

At 1 January 於一月一日 — —
Share issued/contribution received 股票發行╱收到出資 354,960 —
Settled/distribution 還款╱分派 — —
Exchange alignment 外幣報表折算差額 1,091 —
Fair value change recoginsed in 

profit or loss
計入損益之公平價值變動

7,626 —    

At 31 December 於十二月三十一日 363,677 —    

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量（續）

以公平值計量之金融工具（續）

(iii) 第三級公平值計量所用之估值
方法及輸入數據（續）

在第三級公平值計量下的金融
資產和負債的對賬如下 :

可供出售金融資產
 

金融負債以公平值計入損益
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(f)	F air value measurement (Continued)

Information about level 3 investment

Unlisted available-for-sale 
investment Valuation technique Significant unobservable inputs
非上市可供出售投資 估值方法 重要的不可觀察輸入數據   

Credit linked obligation note Price quote Price quote
信用聯繫票據 報價 報價

Private credit funds and distressed 
funds

Net asset value Net asset value

私募債權基金及不良資產基金 資產淨值 資產淨值

Preference share liability Discounted cashflow Expected distribution from 
underlying fund investment per 
annum and net asset value of 
underlying fund investment

優先股負債 折現現金流量 基準基金每年投資預期分配及基礎
投資資產淨值

Third-party interests in consolidated 
funds

Net asset value Net asset value

納入合併範圍的基金的第三方權益 資產淨值 資產淨值

As at 31 December 2017, the fair value of 
level 3 unlisted available-for-sale financial 
assets including private credit funds and 
distressed funds, preference share liability 
and third party interest in consol idated 
fund are measured based on the net asset 
value provided by underlying fund manager. 
Regarding to the credit l inked obligation 
note, management determines the fair value 
mainly based on the price quote provided 
by the arranger. The sensitivity analysis is 
presented in note (e).

33 財務風險管理及金融工具之公平值
（續）

(f) 公平值計量（續）

第三級投資信息

截至二零一七年十二月三十一日，
對於其他歸類為可供出售金融資產
的公平值計量歸類為第三級的私募
債權基金及不良資產基金、優先股
負債及納入合併範圍的基金的第三
方權益。對於信用連帶責任票據，
管理層主要根據安排人提供的報價
確定公允價值。敏感性分析見附註
(e)。
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(g)	O ffsetting financial assets and financial 
liabilities

(i)	 Financial assets subject to offsetting, 
enforceable master netting 
arrangements or similar agreements

As at 31 December 2017
於二零一七年十二月三十一日

 
Related amounts not offset in the consolidated statement 

of financial position
並無於綜合財務狀況表中抵銷之相關金額

Gross 
amount of 

recognised 
financial 

assets

Gross 
amount of 

recognised 
financial 
liabilities 

offset in the 
consolidated 

statement 
of financial 

position

Net amount 
of financial 

assets 
presented

in the 
consolidated 

statement 
of financial 

position

Cash 
collateral 
received

Net 
amount

type of financial assets 金融資產類別
已確認金融
資產總額

 於綜合財務
狀況表中抵銷
之已確認金融

負債總額

於綜合財務
狀況表中呈列
之金融資產

淨額
已收取之

現金抵押品 淨額
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

       
	 	 	 	 	

Accounts receivable due 
from clearing house

應收結算所之 
應收賬款 8,731 (8,731) — — —

       

33 財務風險管理及金融工具之公平值
（續）

(g) 抵銷金融資產及金融負債

(i) 受限於抵銷、有約束力之主要
淨額協議或類似協議之金融資
產
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(g)	O ffsetting financial assets and financial 
liabilities (Continued)

(i)	 Financial assets subject to offsetting, 
enforceable master netting 
arrangements or similar agreements 
(Continued)

As at 31 December 2016
於二零一六年十二月三十一日

 
Related amounts not offset in the consolidated statement 

of financial position
並無於綜合財務狀況表中抵銷之相關金額

Gross 
amount of 

recognised 
financial 

assets

Gross 
amount of 

recognised 
financial 
liabilities 

offset in the 
consolidated 

statement 
of financial 

position

Net amount 
of financial 

assets 
presented

in the 
consolidated 

statement 
of financial 

position

Cash 
collateral 
received

Net 
amount

Type of financial assets 金融資產類別
已確認金融

資產總額

 於綜合財務
狀況表中抵銷
之已確認金融

負債總額

於綜合財務
狀況表中呈列

之金融資產
淨額

已收取之
現金抵押品 淨額

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

       
	 	 	 	 	

Accounts receivable due 
from clearing house

應收結算所之 
應收賬款 2,012 (2,012) — — —

       

33 財務風險管理及金融工具之公平值
（續）

(g) 抵銷金融資產及金融負債（續）

(i) 受限於抵銷、有約束力之主要
淨額協議或類似協議之金融資
產（續）
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(g)	O ffsetting financial assets and financial 
liabilities (Continued)

(ii)	 Financial liabilities subject to 
offsetting, enforceable master 
netting arrangements or similar 
agreements

As at 31 December 2017
於二零一七年十二月三十一日

 
Related amounts not offset in the consolidated statement 

of financial position
並無於綜合財務狀況表中抵銷之相關金額

Gross 
amount of 

recognised 
financial 
liabilities

Gross 
amount of 

recognised 
financial 

assets 
offset in the 
consolidated

 statement 
of financial 

position

Net amount 
of financial 

liabilities 
presented 

in the 
consolidated 

statement 
of financial

 position
Collateral 

pledged Net amount

Type of financial liabilities 金融負債類別
已確認金融
負債總額

於綜合財務
狀況表中抵銷
之已確認金融

資產總額

於綜合財務
狀況表中呈列
之金融負債

淨額
已質押

之抵押品 淨額
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       

Accounts payable due to 
clearing house

應付結算所之 
應付賬款 60,051 (8,731) 51,320 3,958 47,362       

33 財務風險管理及金融工具之公平值
（續）

(g) 抵銷金融資產及金融負債（續）

(ii) 受限於抵銷、有約束力之主要
淨額協議或類似協議之金融負
債



194 YUNFENG FINANCIAL GROUP LIMITED
Annual Report 2017

Notes to the Financial Statements
財務報表附註

33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(g)	O ffsetting financial assets and financial 
liabilities (Continued)

(ii)	 Financial liabilities subject to 
offsetting, enforceable master 
netting arrangements or similar 
agreements (Continued)

	 As at 31 December 2016
於二零一六年十二月三十一日

 
Related amounts not offset in the consolidated statement 

of financial position
並無於綜合財務狀況表中抵銷之相關金額

Gross 
amount of 

recognised 
financial 
liabilities

Gross 
amount of 

recognised 
financial 

assets 
offset in the 
consolidated

 statement 
of financial 

position

Net amount 
of financial 

liabilities 
presented 

in the 
consolidated 

statement 
of financial

 position
Collateral 

pledged Net amount

Type of financial liabilities 金融負債類別
已確認金融

負債總額

於綜合財務
狀況表中抵銷
之已確認金融

資產總額

於綜合財務
狀況表中呈列

之金融負債
淨額

已質押
之抵押品 淨額

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       

Accounts payable due to 
clearing house

應付結算所之 
應付賬款 12,215 (2,012) 10,203 — 10,203       

33 財務風險管理及金融工具之公平值
（續）

(g) 抵銷金融資產及金融負債（續）

(ii) 受限於抵銷、有約束力之主要
淨額協議或類似協議之金融負
債（續）
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33	F inancial risk management 
and fair value of financial 
instrument (Continued)

(g)	O ffsetting financial assets and financial 
liabilities (Continued)

(iii)	 The tables below reconcile the 
“net amounts of financial assets 
and financial liabilities presented 
in the consolidated statement of 
financial position”, as set out above, 
to the accounts receivable and 
accounts payable presented in the 
consolidated statement of financial 
position.

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Net amount of financial assets 
after offsetting as stated 
above

誠如上文所列於抵銷後 
之金融資產淨額

— —
Financial assets not in scope of 

offsetting disclosure
並非於抵銷披露範圍內 

之金融資產 100,641 50,513
Impairment losses 減值虧損 (26,403) (26,902)    

74,238 23,611    

Net amount of financial liabilities 
after offsetting as stated 
above

誠如上文所列於抵銷後 
之金融負債淨額

51,320 10,203
Financial liabilities not in scope 

of offsetting disclosure
並非於抵銷披露範圍內 

之金融負債 401,255 360,474    

452,575 370,677    

34	C ontingent liabilities

The Group did not have any significant contingent 
liabilities as at 31 December 2017 and 2016.

33 財務風險管理及金融工具之公平值
（續）

(g) 抵銷金融資產及金融負債（續）

(iii) 下表為上文所載「於綜合財務
狀況表中呈列之金融資產及金
融負債淨額」與於綜合財務狀
況表中呈列之應收賬款及應付
賬款之對賬。

34 或然負債

本集團於二零一七年及二零一六年十二
月三十一日並無任何重大或然負債。
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35	M aterial related party 
transactions

In addit ion to the related party information 
disclosed elsewhere in the financial statements, 
the Group entered into the following material 
related party transactions.

(a)	K ey management personnel remuneration

R e m u n e r a t i o n  f o r  k e y  m a n a g e m e n t 
personnel of the Group is as follows:

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Short-term benefits 短期福利 33,789 48,725
Post-employment benefits 離職後福利 — —
Equity compensation benefits 股份獎勵福利 14,667 —    

48,456 48,725    

Total remuneration is included in “staff 
costs” (see note 6(a)).

During the year, amount of approximately 
HK$763,000 transaction and management 
fee related to key management personnel’s 
s e c u r i t i e s  b r o k e r a g e  a n d  w e a l t h 
management transaction is waived by the 
Group.

(b)	O ther transactions with related parties

2017 2016
二零一七年 二零一六年

HK$’000 HK$’000
千港元 千港元    

Brokerage fee income (note (i)) 經紀費收入（附註 (i)） 243 349
Advisory fee income (note (ii)) 諮詢費收入（附註 (ii)） 2,750 29,984
Interest expense (note (iii)) 融資成本（附註 (iii)） 107 —    

35 重大關聯人士交易

除財務報表其他部份所披露之關聯人士
資料外，本集團進行以下重大關聯人士
交易。

(a) 主要管理人員酬金

本集團之主要管理人員酬金如下：

酬金總額計入「員工成本」（見附註
6(a)）。

本年度內，本集團豁免與主要管理
人 員 證 券 經 紀 及 財 富 管 理 交 易 有
關的約 763,000 港元交易及管理費
用。

(b) 與關聯人士進行之其他交易
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35	M aterial related party 
transactions (Continued)

(b)	O ther transactions with related parties 
(Continued)

Note:

(i)	 During the year ended 31 December 2017, 
the Group provided brokerage services to (i) a 
company where our independent non-executive 
director, Dr. Wong Yau Kar, David, GBS, JP, 
is an independent non-executive director; and 
(ii) a company where Mr. Ko is a substantial 
shareholder and an executive director; and 
(iii) a company where our chairman, Mr. Yu 
Feng (“Mr. Yu”) is a director and substantial 
shareholder.

	 During the year ended 31 December 2016, 
the Group provided brokerage services to (i) a 
company where our independent non-executive 
director, Dr. Wong Yau Kar, David, GBS, JP, 
is an independent non-executive director; and 
(ii) a company where Mr. Ko is a substantial 
shareholder and an executive director; and 
(iii) a company where Mr. Ko is a director and 
substantial shareholder.

(ii)	 During the year ended 31 December 2017, 
the Group provided advisory services to (i) a 
company where our executive director, Mr. 
Huang Xin (“Mr. Huang”), is the chairman; 
(ii) a company where Mr. Ko is a substantial 
shareholder; (iii) a company where Dr. Wong 
Yau Kar, David, GBS, JP, is an independent 
non-executive director.

	 During the year ended 31 December 2016, 
the Group provided advisory services to (i) a 
company where our chairman, Mr. Yu Feng 
(“Mr. Yu”), is a substantial shareholder and our 
independent non-executive director, Dr. Wong 
Yau Kar, David, GBS, JP, is an independent 
non-executive director of this company; (ii) 
two companies where Mr. Ko is a substantial 
shareholder and an executive director; ( i i i ) 
a company where Mr. Yu is a director; and 
(iv) companies where Mr. Ko is a substantial 
shareholder.

(iii)	 During the year, the Group incurred interest 
expense for cash custodian transactions with 
key management personnel.

(iv)	 As of 31 December 2017, amount of US$1.65 
million investment commitment is made by key 
management personnel to the funds managed 
by the Group.

35 重大關聯人士交易（續）

(b) 與關聯人士進行之其他交易（續）

附註：

(i) 於二零一七年十二月三十一日止年
度， 本 集 團 向 (i) 一 間 公 司（本 公 司
之 獨 立 非 執 行 董 事 黃 友 嘉 博 士，
GBS，JP 為該公司之獨立非執行董
事）；(ii) 一間公司（高先生為該公司
之主要股東及執行董事）及；(iii) 一
間公司（本公司主席虞鋒先生（「虞先
生」為董事及主要股東）提供經紀服
務。

於二零一六年十二月三十一日止年
度， 本 集 團 向 (i) 一 間 公 司（本 公 司
之 獨 立 非 執 行 董 事 黃 友 嘉 博 士，
GBS，JP 為該公司之獨立非執行董
事）；(ii) 一間公司（高先生為該公司
之主要股東及執行董事）及；(iii) 一
間公司（高先生為董事及主要股東）
提供經紀服務。

(ii) 於二零一七年十二月三十一日止年
度， 本 集 團 向 (i) 一 間 公 司（本 公 司
執行董事先黃鑫（「黃先生」）為該公
司主席）；(ii) 一間公司（高先生為該
公司之主要股東）；(iii) 一間公司（本
公司之前獨立非執行董事黃友嘉博
士，GBS，JP 為該公司之獨立非執
行董事）。

於二零一六年十二月三十一日止年
度，本集團向 (i) 一間公司（本公司主
席虞鋒先生（「虞先生」）為該公司主
要股東及本公司之獨立非執行董事
及黃友嘉博士，GBS，JP 為該公司
之獨立非執行董事）；(ii) 兩間公司

（高先生為該等公司之主要股東及執
行董事）；(iii) 一間公司（虞先生為該
公司董事）；及 (iv) 數間公司（高先生
為該等公司之主要股東）提供諮詢服
務。

(iii) 於二零一七年十二月三十一日止年
度，本集團向重要管理人員提供證
券託管服務及進行現金託管交易時
產生的利息支出。

(iv) 於二零一七年十二月三十一日，主
要管理人員對本集團管理的基金作
出 165 萬美元的投資承諾。
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36	C ompany-level statement of 
financial position

2017 2016
二零一七年 二零一六年

Note HK$’000 HK$’000
附註 千港元 千港元     

Non-current assets 非流動資產

Interests in subsidiaries 於附屬公司之權益 1,009,119 180,695     

Total non-current assets 非流動資產總值 1,009,119 180,695     

Current assets 流動資產

Financial assets at fair value 
through profit or loss

按公平值計入損益之 
金融資產 — 59,256

Other receivable and prepayment 其他應收款項及 
預付款項 46,677 6,766

Fixed bank deposits with original 
maturity more than 3 months

到期期限多於三個月的
銀行定期存款 1,505,766 —

Cash and cash equivalents 現金及現金等值項目 1,329,331 3,961,917     

Total current assets 流動資產總值 2,881,774 4,027,939     

Current liabilities 流動負債

Accrued expenses and other 
payables

應計費用及其他應付 
款項 49,753 3     

Total current liabilities 流動負債總值 49,753 3     

Net current assets 流動資產淨值 2,832,021 4,027,936     

NET ASSETS 資產淨值 3,841,140 4,208,631     

EQUITY 權益

Share capital 股本 29(a) 4,628,591 4,499,045
Reserves 其他儲備 29(a) (787,451) (290,414)     

TOTAL EQUITY 權益總值 3,841,140 4,208,631     

Approved and authorised for issue by the Board 
on 29 March 2018 and are signed on its behalf 
by:

Li Ting Huang Xin
李婷 黃鑫

Executive Director and Chief Executive Officer Executive Director
執行董事及行政總裁  執行董事

36 公司層面之財務狀況報表

於二零一八年三月二十九日獲董事會批
准及授權刊發並由下列代表簽署：
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37	I mmediate and ultimate holding 
company

At 31 December 2017, the directors consider the 
immediate parent and ultimate holding company 
of the Company to be Yunfeng Financial Holdings 
Limited which is incorporated in the Cayman 
Islands and beneficially owned as to 29.85% 
and 70.15% by Mr. Ma Yun and Mr. Yu Feng, 
respectively. Yunfeng Financial Holdings Limited 
does not produce financial statements available 
for public use.

38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017

Up to the date of issue of these f inancia l 
s tatements ,  the HKICPA has issued a few 
amendments/new standards which are not yet 
effective for the year ended 31  December 2017 
and which have not been adopted in these 
financial statements. These include the following 
which may be relevant to the Group.

Effective for
accounting periods

beginning on or after
由會計期開始或

以後起生效  

HKFRS 9, Financial instruments 1 January 2018 
《香港財務報告準則》第 9 號「金融工具」 2018 年 1 月 1 日

HKFRS 15, Revenue from contracts with customers 1 January 2018
《香港財務報告準則》第 15 號修訂「與客戶訂約收入」 2018 年 1 月 1 日

Amendments to HKFRS 2, Share-based payment: Classification and 
measurement of share-based payment transactions

1 January 2018

《香港財務報告準則》第 2 號修訂「以股份為基礎的支付：分類及計量以股份 
為基礎的支付交易」

2018 年 1 月 1 日

Amendments to HKAS 40, Investment property: Transfers of investment 
property

1 January 2018

《香港會計準則》第 40 號修訂「投資物業 : 投資物業轉讓」 2018 年 1 月 1 日

HK(IFRIC) 22, Foreign currency transactions and advance consideration 1 January 2018
香港（國際財務報告詮釋委員會）第 22 號「外幣交易及墊付代價」 2018 年 1 月 1 日

HKFRS 16, Leases 1 January 2019
《香港財務報告準則》第 16 號「租賃」 2019 年 1 月 1 日

37 直接及最終控股公司

董 事 認 為 本 公 司 於 二 零 一 七 年 十 二 月
三十一日之直接母公司及最終控股公司
為雲鋒金融控股有限公司，該公司於開
曼群島註冊成立，並由馬雲先生及虞鋒
先生實益擁有 29.85% 及 70.15% 股權。
雲鋒金融控股有限公司並無編製財務報
表以供公眾人士使用。

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響

直至此等財務報表之發布日期，香港會
計師公會已頌布了多項修訂及新準則；
但該等修訂和新準則於截至二零一七年
十二月三十一日止會計年度尚未生效，
因此尚未應用於此等財務報表。可能與
本集團有關之修訂和新準則如下。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

The Group is in the process of making an 
assessmen t  o f  wha t  t he  i mpac t  o f  t hese 
amendments, new standards and interpretations 
i s  expected to be in  the per iod o f  in i t i a l 
application. So far the Group has identif ied 
some aspects of the new standards which may 
have a significant impact on the consolidated 
f inancia l statements. Further detai ls of the 
expected impacts are discussed below. While the 
assessment has been substantially completed 
for HKFRS 9 and HKFRS 15, the actual impacts 
upon the initial adoption of the standards may 
differ as the assessment completed to date is 
based on the information currently available to 
the Group, and further impacts may be identified 
before the standards are initially applied in the 
Group’s interim financial report for the six months 
ended 30 June 2018. The Group may also change 
its accounting policy elections, including the 
transition options, until the standards are initially 
applied in that financial report.

HKFRS 9, Financial instruments

HKFRS 9 will replace the current standard on 
account ing for f inancia l instruments, HKAS 
39, F inancia l  inst ruments: Recogni t ion and 
m e a s u r e m e n t .  H K F R S  9  i n t r o d u c e s  n e w 
requirements for classification and measurement 
of financial assets, including the measurement 
of impairment for financial assets and hedge 
account ing .  On the o ther  hand,  HKFRS 9 
incorporates without substantive changes the 
requirements of HKAS 39 for recognition and 
derecognition of financial instruments and the 
classi f icat ion and measurement of f inancial 
liabilities.

HKFRS 9 is effective for annual periods beginning 
on or after 1 January 2018 on a retrospective 
basis. The Group plans to use the exemption 
from restating comparative information and will 
recognise any transition adjustments against the 
opening balance of equity at 1 January 2018.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

本集團正在評估這些修訂、新準則及詮
釋對初始採用期間的影響。截至目前為
止，本集團已識別新準則的某些方面會
對合併財務報表造成重大影響。有關預
計影響的更多詳情載列於下文。儘管針
對《香 港 財 務 報 告 準 則 》第 9 號 及《香 港
財務報告準則》第 15 號的評估已大致完
成，但初始採用該等準則的實際影響可
能有所不同，因為截至目前已完成的評
估是基於本集團現時可取得的資料。在
該 等 準 則 於 本 集 團 截 至 2018 年 6 月 30
日止六個月中期財務報告初始採用前，
本集團可能會識別更多的影響。本集團
還可能在該財務報告初始採用該等準則
前，改變其會計政策的選擇，包括過渡
方案。

《香港財務報告準則》第 9號「金融工具」

《香港財務報告準則》第 9 號將取代現時
金融工具的會計準則《香港會計準則》第
39 號「金 融 工 具： 確 認 與 計 量 」。《香 港
財務報告準則》第 9 號於金融資產的分類
和計量、金融資產的減值計算及對沖會
計法引進新的要求。另一方面，《香財務
報告準則》第 9 號納入了《香港會計準則
第 39 號》裹金融工具的確認和終止及金
融負債的分類的相關要求並沒有重大改
變。

《香港財務報告準則》第 9 號於 2018 年 1
月 1 日或之後開始的年度期間追溯生效。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 9, Financial instruments (Continued)

Expected impacts of the new requirements on 
the Group’s financial statements are as follows:

(a)	 Classification and measurement

H K F R S  9  c o n t a i n s  t h r e e  p r i n c i p a l 
classification categories for financial assets: 
measured at (1) amortised cost, (2) fair value 
through profit or loss (“FVTPL”) and (3) fair 
value through other comprehensive income 
(“FVTOCI”):

—	 The classification for debt instruments 
is determined based on the entity’s 
bus iness mode l  fo r  manag ing the 
financial assets and the contractual 
cash flow characteristics of the asset. 
I f  a  deb t  i ns t rument  i s  c l ass i f i ed 
as FVTOCI  then in te res t  revenue , 
i m p a i r m e n t  a n d  g a i n s / l o s s e s  o n 
disposal will be recognised in profit or 
loss.

—	 For equity securities, the classification 
is FVTPL regardless of the entity’s 
business model. The only exception 
is if the equity security is not held for 
trading and the entity irrevocably elects 
to designate that security as FVTOCI. 
If an equity security is designated as 
FVTOCI then only dividend income on 
that security will be recognised in profit 
or loss. Gains, losses and impairments 
on that security will be recognised in 
other comprehensive income without 
recycling.

The Group has assessed that its financial 
assets currently measured at amortised cost 
and FVTPL will continue with their respective 
classification and measurements upon the 
adoption of HKFRS 9.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 9號「金融工具」
（續）

新要求對本集團的財務報表的預計影響
簡述如下：

(a) 分類及計量

《香港財務報告準則》第 9 號規定金
融資產有三大分類，計量類別分類
為：(1) 攤 銷 成 本、(2) 通 過 損 益 以
反映公平價值及 (3) 通過其他全面收
益以反映公平價值，簡述如下：

— 債務工具之分類取決於實體管
理金融資產的商業模式及該資
產的合約現金流特徵。若以通
過其他全面收益以反映公平價
值作分類，其有效利息、減值
準備及終止確認時之損益將於
收益表內確認。

— 股份證券應按通過損益以反映
公平價值作分類而無需考慮實
體的商業模式。唯一的例外是
對於持有作非交易用途之股份
工具，實體可於初始確認時作
出不可撤回的選擇，將該等股
份工具指定分類為通過其他全
面收益以反映公平價值。通過
其他全面收益以反映公平價值
的股份工具之股息將於收益表
內確認，而其收益或虧損及減
值將確認於其他全面收益。而
日後即使出售相關工具，記於
其他全面收益的收益或虧損亦
不可轉回收益表內。

根據初步評估，本集團預期其以攤
餘成本及通過損益以反映公平價值
歸類的金融資產將在採用《香港財
務報告準則》第 9 號後，繼續按其原
來類別分類和計量。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 9, Financial instruments (Continued)

Expected impacts of the new requirements on 
the Group’s financial statements are as follows: 
(Continued)

(a)	 C l a s s i f i c a t i o n  a n d  m e a s u r e m e n t 
(Continued)

With respect to the Group’s financial assets 
currently classified as “available-for-sale”, 
these are investments in funds and debt 
instruments which the Group is required 
to reclassify the investment at FVTPL. The 
Group will recognise any fair value changes 
in respect of these investments in profit or 
loss as they arise. This will give rise to a 
change in accounting policy as currently 
the Group recognises the fair value changes 
of available-for-sale equity investments in 
other comprehensive income until disposal 
or impairment, when gains or losses are 
recycled to profit or loss in accordance 
with the Group’s policies set out in notes 
2(m). This change in policy will have no 
impact on the Group’s net assets and total 
comprehensive income, but will increase 
volatility in profit or loss. Upon the initial 
adoption of HKFRS 9, fair value gains of 
HK$14,318,000 related to the available-for-
sale investments will be transferred from 
the fair value reserve to retained profits at 1 
January 2018.

T h e  c l a s s i f i c a t i o n  a n d  m e a s u r e m e n t 
requirements for financial liabilities under 
HKFRS 9 a re  l a rge ly  unchanged f rom 
HKAS 39, except that HKFRS 9 requires 
the fair value change of a financial liability 
designated at FVTPL that is attributable to 
changes of that financial liability’s credit risk 
to be recognised in other comprehensive 
income (without reclassification to profit or 
loss). As the financial liabilities designated 
at FVTPL are either collateralised or arising 
f rom conso l ida ted fund products w i th 
substantial asset backing, the related credit 
risk of those liabilities with substantial asset 
backing is considered not material and, 
therefore, management does not expected 
to have material f inancial impact to the 
Group.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 9號「金融工具」
（續）

新要求對本集團的財務報表的預計影響
簡述如下：（續）

(a) 分類及計量（續）

對 於 目 前 集 團 歸 類 為「可 供 出 售 」
的金融資產，這些是基金和債務工
具類投資。集團必須按通過損益以
反映公平價值重新分類投資。集團
計畫在這些投資的公允價值產生任
何變動時 , 將這些變動計入損益。
歸類會引起會計政策變更，因為可
供出售金融資產的現行會計政策是
將公允價值變動確認為其他綜合收
益，直至處置或減值時的收益或虧
損 按 照 附 註 2(m) 中 列 出 的 會 計 政
策轉回至損益。這種政策變更對集
團的淨資產和全面綜合收益沒有影
響，但會影響報告的業績，如利潤
和每股收益。於首次採納香港財務
報告準則第 9 號後，與可供出售投
資有關的公平值收益 14,318,000 港
元將於 2018 年 1 月 1 日由公平值儲
備轉撥至保留溢利。

《香港財務報告準則》第 9 號下，對
金 融 負 債 的 分 類 及 計 量 的 要 求 與

《香 港 會 計 準 則 》第 39 號 大 致 維 持
不變，惟指定為通過損益以反映公
平價值的金融負債的本身信貸風險
之公平價值變動，將於其他全面收
益 確 認 ﹝ 並 不 會 重 新 分 類 至 收 益
表內 ﹞。由於以公允價值計量且其
變動計入當期損益的金融負債產生
於具有重大資產支持的合併基金產
品，管理層認為有重大資產支持的
這些負債沒有重大信用風險，預期
此要求對本集團收益表之影響並不
重大。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 9, Financial instruments (Continued)

(b)	 Impairment

The new impairment model in HKFRS 9 
replaces the “incurred loss” model in HKAS 
39 with an “expected credit loss” model. 
Under the expected credi t loss model , 
it will no longer be necessary for a loss 
event to occur before an impairment loss is 
recognised. Instead, an entity is required to 
recognise and measure either a 12-month 
expected credit loss or a lifetime expected 
credit loss, depending on the asset and the 
facts and circumstances. The Group expects 
that the application of the expected credit 
loss model will result in earlier recognition 
of credit losses. Based on a preliminary 
assessment, if the Group were to adopt 
the new impairment requirements at 31 
December 2017, no material impairment 
loss at that date would be recognised 
as compared with that recognised under 
HKAS 39 given most of financial instrument 
c a r r i e d  a t  a m o r t i s e d  c o s t  a r e  e i t h e r 
placed with bank with high credit rating or 
counterparties with strong credit background 
and settlement history. As a consequence, 
no material adjustment is expected to be 
made to the opening balances of net assets 
and retained profits at 1 January 2018.

(c)	 Hedge accounting

HKFRS 9 does not fundamentally change 
the requirements relating to measuring and 
recognising ineffectiveness under HKAS 
39. However, greater flexibility has been 
introduced to the types of transactions 
e l ig ib le for hedge account ing. Further , 
the Group has current ly has no hedge 
re lat ionships wi l l  qual i fy as cont inu ing 
hedges upon the adoption of HKFRS 9 
and therefore it expects there will not be 
significantly impacted.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 9號「金融工具」
（續）

(b) 減值

在《香港財務報告準則》第 9 號中，
新的減值計量方法使用「預期信用
損失」模型來替代《香港會計準則》
第 39 號 中 的「已 發 生 損 失 」模 型。
在《香港財務報告準則》第 9 號下，
不必在信用事件發生後才確認信用
損失。相反，根據資產狀況、事實
情況和所屬環境，本集團需要確認
和計量 12 個月內之預期信用損失或
合約期內之預期信用損失。本集團
預計，採納預期信貸虧損模式將導
致提早確認信貸虧損。基於初步評
估，考慮到大部分以實際利率法按
攤銷成本計量的金融工具是跟信用
評級較高的銀或良好的結算歷史及
財務背景的交易對手簽訂合同 如果
本集團在 2017 年 12 月 31 日採納新
的減值規定，於該日的累計減值虧
損將與依據《香港會計準則》第 39 號
確認的累計減值虧損沒有重差異。

(c) 對沖會計

《香港財務報告準則》第 9 號並無根
本性改變《香港會計準則》第 39 號下
對沖會計的非有效性對沖的計量及
確認，但對適用於對沖會計的交易
種類提供了更大的彈性。本集團預
計將採用《香港財務報告準則》第 9
號提供的會計政策選擇，於國際會
計準則委員會完成宏觀對沖會計項
目前繼續採用《香港會計準則》第 39
號對沖會計法。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 15, Revenue from contracts with 
customers

H K F R S  1 5  e s t a b l i s h e s  a  c o m p r e h e n s i v e 
framework for recognising revenue from contracts 
with customers. HKFRS 15 wi l l  replace the 
existing revenue standards, HKAS 18, Revenue, 
which covers revenue ar is ing f rom sa le of 
goods and rendering of services, and HKAS 
11, Construct ion contracts, which specif ies 
the accounting for revenue from construction 
contracts.

Based on the assessment completed to date, the 
Group has identified the following areas which 
are expected to be affected:

(a)	 Timing of revenue recognition

The Group’s revenue recognition policies are 
disclosed in note 2(u). Currently, revenue 
ar is ing f rom the prov is ion of  f inanc ia l 
services is recognised over time, whereas 
revenue from the sale of goods is generally 
recognised when the risks and rewards of 
ownership have passed to the customers.

Under HKFRS 15, revenue is recognised 
when the customer obtains control of the 
promised good or service in the contract. 
HKFRS 15 identifies 3 situations in which 
control of the promised good or service is 
regarded as being transferred over time:

(i)	 When the customer s imultaneously 
receives and consumes the benefits 
provided by the entity’s performance, 
as the entity performs;

(ii)	 When the entity’s performance creates 
or enhances an asset (for example work 
in progress) that the customer controls 
as the asset is created or enhanced;

(iii)	 When the entity’s performance does 
not create an asset with an alternative 
use to the entity and the entity has 
an enforceable right to payment for 
performance completed to date.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 15號—「與客戶
訂約收入」

《香港財務報告準則》第 15 號建立了一個
確認來自客戶合約收入的綜合框架。《香
港財務報告準則》第 15 號將取代現有的
收入準則：《香港會計準則》第 18 號—收
入（包括銷售貨物及提供服務所產生的收
入）及《香港會計準則》第 11 號 " 建築合
約 "（規定建造合約收入之核算）。

根據初步評估，本集團已識別了可能會
受到影響的以下方面：

(a) 收入確認時間

本集團的收入確認政策披露於附註
2(u)。目前，提供金融服務產生的
收入在一段時間內確認，而銷售貨
品產生的收入通常在所有權風險及
回報轉移至客戶時確認。

根據《香港財務報告準則》第 15 號，
收入於客戶獲得合約中承諾商品和
服務的控制權時確認。《香港財務
報告準則》第 15 號確定了對承諾商
品或服務的控制被視為隨時間轉移
的三種情況：

(i) 當客戶同時取得及消耗實體履
約所提供的利益時；

(ii) 實體的履約行為創造或改良了
客戶在資產被創造或改良時就
控制的資產（如在建工程）；

(iii) 實體的履約行為並未創造一項
可 被 實 體 用 於 替 代 用 途 的 資
產，並且實體具有就迄今為止
已完成的履約部分獲得客戶付
款的可執行權利。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 15, Revenue from contracts with 
customers (Continued)

(a)	 Timing of revenue recognition (Continued)

I f  the cont ract  te rms and the ent i ty ’s 
activities do not fall into any of these 3 
situations, then under HKFRS 15 the entity 
recognises revenue for the sale of that good 
or service at a single point in time, being 
when control has passed. Transfer of risks 
and rewards of ownership is only one of 
the indicators that will be considered in 
determining when the transfer of control 
occurs. The Group has assessed that the 
new revenue standard is not likely to have 
signif icant impact on how it recognises 
revenue from corporate consultancy service 
agreement and other  f inanc ia l  serv ice 
contracts.

HKFRS 16, Leases

As disclosed in note 2(h), currently the Group 
classifies leases into finance leases and operating 
leases and accounts for the lease arrangements 
differently, depending on the classification of the 
lease. The Group enters into some leases as the 
lessor and others as the lessee.

HKFRS 16 is not expected to impact significantly 
on the way that lessors account for their rights 
and obligations under a lease. However, once 
HKFRS 16 is adopted, lessees will no longer 
distinguish between finance leases and operating 
leases. Instead, subject to practical expedients, 
lessees will account for all leases in a similar 
way to current finance lease accounting, i.e. at 
the commencement date of the lease the lessee 
will recognise and measure a lease liability at 
the present value of the minimum future lease 
payments and will recognise a corresponding 
“right-of-use” asset. After initial recognition of 
this asset and liability, the lessee will recognise 
interest expense accrued on the outstanding 
balance of the lease liability, and the depreciation 
of the right-of-use asset, instead of the current 
policy of recognising rental expenses incurred 
under operating leases on a systematic basis 
over the lease term. As a practical expedient, 
the lessee can elect not to apply this accounting 
model to short-term leases (i.e. where the lease 
term is 12 months or less) and to leases of low-
value assets, in which case the rental expenses 
would continue to be recognised on a systematic 
basis over the lease term.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 15號—「與客戶
訂約收入」（續）

(a) 收入確認時間（續）

如果合約條款及實體履約行為並不
屬 於 任 何 該 等 三 種 情 況， 則 根 據

《香港財務報告準則》第 15 號，實體
於某一時間點（即控制權轉移時）就
銷售商品或服務確認收入。所有權
的風險及回報的轉移僅為於釐定控
制權轉移發生時將考慮的其中一項
指標。本集團認為新收入標準不太
可能對公司諮詢服務協議和其他金
融服務合同的收入確認重大影響。

《香港財務報告準則》第 16號「租賃」

如在附註 2(h) 中所披露，本集團現分類
租賃為融資租賃和經營租賃，本集團會
按租賃的分類而採納不同的會計方法來
處理租賃安排。本集團會以受租人身份
簽訂租賃合約。

預計《香港財務報告準則》第 16 號對出租
人根據他們在租賃的權利和義務的會計
處理方法未有重大影響。但是，當採納

《香港財務報告準則》第 16 號，受租人將
毋須分辨融資租賃及經營租賃。另外，
視乎實際情況，受租人將以現行相同的
融資租賃會計法處理所有租賃，即在租
賃之生效日受租人將按未來最低租賃付
款之現值確認及計算租賃負債，亦會同
時確認另一「可使用權利」資產。在初始
確認該資產及負債後，受租人將按租賃
負債的結餘確認應計利息支出，以及可
使用權利資產的折舊，而並不是現行會
計政策按租賃期限分期確認為經營租賃
的租金支出。視乎實際情況，受租人可
選擇不採納此會計模式計算短期租賃（即
租賃期是 12 個月或以下）以及低價值資
產之租賃，即仍繼續按租賃期限分期確
認為經營租賃的租金支出。
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38	P ossible impact of amendments, 
new standards and 
interpretations issued but not 
yet effective for the year ended 
31 December 2017 (Continued)

HKFRS 16, Leases (Continued)

HKFRS 16 wi l l  pr imar i ly af fect the Group’s 
accounting as a lessee of leases for properties, 
p l an t  and  equ ipmen t  wh ich  a re  cu r r en t l y 
classified as operating leases. The application of 
the new accounting model is expected to lead to 
an increase in both assets and liabilities and to 
impact on the timing of the expense recognition 
in the statement of profit or loss over the period 
of the lease. As disclosed in note 31, at 31 
December 2017 the Group entered certain future 
minimum lease payments under non-cancellable 
operating leases, the majority of which is payable 
between 1 and 5 years after the reporting date. 
Some of these amounts may therefore need to be 
recognised as lease liabilities, with corresponding 
right-of-use assets, once HKFRS 16 is adopted. 
The Group will need to perform a more detailed 
analys is to determine the amounts of new 
assets and l iabi l i t ies ar is ing from operat ing 
lease commitments on adoption of HKFRS 16, 
after taking into account the applicability of the 
practical expedient and adjusting for any leases 
entered into or terminated between now and 
the adoption of HKFRS 16 and the effects of 
discounting.

HKFRS 16 i s  e f fec t i ve fo r  annua l  pe r iods 
beginning on or after 1 January 2019. The 
standard of fers d i f ferent t rans i t ion opt ions 
a n d  p r a c t i c a l  e x p e d i e n t s ,  i n c l u d i n g  t h e 
practical expedient to grandfather the previous 
assessment of which existing arrangements are, 
or contain, leases. If this practical expedient is 
chosen, the Group will apply the new definition 
of a lease in HKFRS 16 only to contracts that 
are entered into on or after the date of initial 
application. If the practical expedient is not 
chosen, the Group will need to reassess all of 
its decisions about which existing contracts 
are, or contain, leases, using the new definition. 
Depending on whether the Group elects to 
adopt the standard retrospectively or follow a 
modified retrospective method of recognising 
a cumulative-effect adjustment to the opening 
balance of equity at the date of initial application, 
the Group may or may not need to restate 
comparat ive information for any changes in 
accounting resulting from the reassessment.

Cu r ren t l y  t he  Group accoun ts  fo r  ce r ta in 
procurement contracts as lease arrangement and 
classified it as finance leases. The Group has 
not yet decided which transition approach to be 
taken.

38 在截至二零一七年十二月三十一日
止年度前已公布但尚未生效的修
訂、新標準和詮釋所產生的可能影
響（續）

《香港財務報告準則》第 16號「租賃」（續）

《香港財務報告準則》第 16 號將主要影響
本集團作為租約承租人就物業、廠房及
設備（現時分類為經營租約）的會計處理
方法。預期應用新會計模式將導致資產
及負債均有所增加，及影響租期內於損
益表確認開支的時間。根據附注 31 的披
露，於 2017 年 12 月 31 日，本集團簽訂
不可撤銷經營租約項下就物業及其他資
產的未來最低租賃款項將分別於報告日
期後一至五年內。因此，在採納《香港財
務報告準則》第 16 號後，部分的這些款
項需與相應的使用權資產一同確認為租
賃負債。本集團將需要進行更詳細的分
析，以確定在採納香港財務報告準則後
經營租賃承擔產生的新資產及負債的金
額，並考慮可行權宜方法適當性和因應
現時與採納《香港財務報告準則》第 16 號
期間訂立或終止的任何租賃，以及折現
影響進行調整。

《香港財務報告準則》第 16 號於 2019 年
1 月 1 日 或 之 後 開 始 的 年 度 生 效。 該 準
則提供不同的過渡方案和可行的權宜方
法，包括沿用現有安排為租賃或包含租
賃的先前評估。如果選擇可行的權宜方
法，本集團將只會對在初始採納或之後
訂立的合約應用《香港財務報告準則》第
16 號下租賃的新定義。如果沒有選擇可
行的權宜方法，本集團將需要採用新的
定義，重新評估其關於現有租賃合約或
包含租賃合約的決定。因應本集團是否
追溯採納該準則，或採用修改的追溯方
法來確認初始採納日對權益期初結餘作
累計調整，本集團可能就重新評估產生
的會計變動無需重述任何比較資訊。

目前，集團將某些採購合同作為租賃安
排入賬並將其分類為融資租賃。該集團
尚未決定採取何種過渡方式。
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39	COMPARATIVE  FIGURES

Proceeds from interest income from client is 
reclassified from investing activity to operating 
ac t i v i t y  i n  t he  conso l i da ted s ta temen t  o f 
cash flows and certain disclosure in relation 
to  impa i rment  l osses i n  the  no tes  to  the 
consolidated financial statements are adjusted to 
conform to current year presentation.

40	 NON-ADJUSTING EVENT AFTER THE 
REPORTING PERIOD

As d isc losed in  the announcement  o f  the 
Company dated 10 January 2018, the Company 
has obta ined the necessary approva l  f rom 
shareholders to proceed with the transaction 
to acquire 60% of the issued share capital of 
MassMutual Asia.

As d isc losed in  the announcement  o f  the 
Company dated 26 January 2018, 950,000 2016 
share award shares were granted to Pool B 
grantee at fair value HK$6.09 per share.

On 28 February 2018, the Group has entered 
a strategic fund management agreement with 
another well-established financial institution. 
By sharing the operating and financing decision 
making power through the agreement, the Group 
is considered no longer being principal of the 
related fund and the fund is expected to be 
deconsolidated.

39 比較數字

來自客戶的利息收入所得款項於投資活
動中重新分類至綜合現金流量表的經營
活動，而有關根據綜合財務報表附註之
減值虧損之披露已作出調整以符合本年
度呈列。

40 報告期後的非調整事件

如於本公司日期為二零一八年一月十日
之公告所披露，本公司已取得所需股東
之批准進行收購萬通亞洲已發行 60％之
股本交易。

誠 如 本 公 司 日 期 為 二 零 一 八 年 一 月
二十六日之公佈所披露，950,000 股二
零一六年股份獎勵股份已按每公允價值
6.09 港元授予 B 組承授人。

於二零一八年二月二十八日，本集團與
另一家成熟的金融機構簽署了戰略基金
管理協議。通過協議分享經營和財務決
策權，本集團認為不再是相關資金的主
要責任人，預計該基金將被拆分。
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2017 2016 2015 2014 2013
二零一七年 二零一六年 二零一五年 二零一四年 二零一三年

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       

RESULTS 業績
Revenue 收益 21,064 46,120 193,967 133,370 77,516
       

(Loss)/Profit before taxation 除稅前（虧損）╱溢利 (378,168) (324,869) (77,869) 759,327 (87,360)
Taxation 稅項 (1,138) 8,327 (79,172) (450) —       

(Loss)/Profit for the year 本年度（虧損）╱溢利 (379,306) (316,542) (157,041) 758,877 (87,360)
       

Basic (loss)/earnings  
per share (HK$)

每股基本（虧損）╱盈利
（港元） (0.16) (0.13) (0.21) 1.73 (0.22)

       

ASSETS AND LIABILITIES 資產及負債
Property and equipment 物業及設備 17,035 21,418 13,930 5,289 6,247
Goodwill and intangible  

assets
商譽及無形資產

36,110 21,512 550 550 550
Interest in associates 於聯營公司之權益 — — — 27,311 33,076
Non-current financial assets  

at fair value through profit  
or loss

非流動性按公平值計入
損益之金融資產

— — — 556,427 —
Non-current available for sale 

financial assets
非流動性可供出售金融

資產 565,507 99,853 — — —
Other non-current assets 其他非流動資產 9,160 10,684 15,260 8,856 805
Net current assets 流動資產淨額 3,890,752 4,292,041 4,749,774 422,468 120,391
Non-current liabilities 非流動負債 (379,232) (1,385) (18,171) — —       

4,139,332 4,444,123 4,761,343 1,020,901 161,069
       

Share capital 股本 4,629,094 4,499,548 4,499,548 614,919 498,231
Reserves 儲備 (489,762) (56,532) 260,759 400,015 (343,184)       

4,139,332 4,443,016 4,760,307 1,014,934 155,047
Non-controlling interests 非控股權益 — 1,107 1,036 5,967 6,022       

Total equity 權益總額 4,139,332 4,444,123 4,761,343 1,020,901 161,069
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