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CHAIRMAN’S STATEMENT
FEhmks

On behalf of the board of directors (the “Board”), | am pleased to
present the annual report of 21 Holdings Limited (the “Company”) and
its subsidiaries (collectively the “Group”) for the year ended 31
December 2014.

The property agency segment in Hong Kong reported a revenue of
HK$203.8 million, representing an increase of about HK$109.1 million
or 115.2% from last year which is mainly due to the release of pent-up
demand from end-users. Following the implementation of suppressing
measures regulating the Hong Kong property market in October 2012,
February 2013 and April 2013, a new round of mortgage-tightening
measures was announced by the Hong Kong Monetary Authority in
February 2015. The new measures reduced the cap of the loan-to-
value ratio to 60.0% and also lowered the maximum debt-service ratio,
which will inevitably suppress the demand for small to medium-sized
home. Furthermore, the possible interest rate hikes in the United
States (the “"US") would increase the cost of borrowing in Hong Kong
and further elevate the barrier for homebuyers. As a result, the sales
volume and the home price are expected to drop in 2015.

During the year, the Company had raised fund for expanding a new
business, namely the provision of mortgage financing by placing of
new shares and open offer. However, the Group has not yet
commenced its provision of mortgage financing. The new measures
announced in February 2015 further tightened the lending rules on
secondary mortgage financing. Moreover, the possible interest rate
hikes and expected drop in home prices would intensify mortgage
default risk on secondary mortgage loans. The Group would stay with
its wait-and-see approach towards its provision of mortgage financing
business.

The property agency segment in the Mainland China recorded a l0ss
of HK$1.9 million for the year. In face of the gloomy property market in
the Mainland China, the Group has streamlined its operation to
minimise the operating costs and shifted its focus to the property
agency segment in Hong Kong.
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CHAIRMAN’S STATEMENT
FEhmks

The economic development in the Mainland China continues to slow,
amidst the government efforts to cool down home prices, the property
market in the Mainland China experienced a slump in 2014. The
demand was waning. Many major cities saw the fall in home prices
and rising number of mortgage defaults. In response to sluggish
property market, the government of the Mainland China has gradually
loosened the curbs on home purchases restriction in some cities since
the second quarter of 2014 and relaxed the mortgage lending
requirements in September 2014. The People’s Bank of China eased
the monetary policy in the form of cutting its benchmark lending rates
and reducing the required reserves ratios in November 2014 and
February 2015. These moves are expected to enhance the liquidity of
the property market and curb the property bubble in the Mainland
China. Looking ahead, the home prices and sales volume are expected
to continue correcting in the first half of 2015, the property market in
some cities would remain stagnant due to oversupply.

The global economy is expected to grow at a moderate pace with the
ongoing recovery in the US economy and the reform in the Mainland
China. Nevertheless, the property agency business in both Hong Kong
and the Mainland China will continue to face the challenges brought
by the unfavorable market condition such as supply-demand
imbalance. Given the uncertainties of the increased volatilities in the
global financial markets, the monetary policies in the US and the
measures implemented by the Hong Kong government in the property
sector in Hong Kong, the Group will continue to cautiously monitor the
business environment and direct resources conservatively to further
strengthen and develop its existing businesses with our robust
business network and established operating systems. In addition, we
will continue to seek for suitable investment opportunities for the
Group to diversify its businesses and broaden its revenue bases.

Finally, I would like to thank my fellow directors and all our staffs for
their valuable contributions and dedicated efforts to the continuous
development of the Group. | am also grateful for the continued
supports rendered by our shareholders, business partners and
bankers throughout the years.

Lei Hong Wai
Chairman

Hong Kong, 27 March 2015
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MANAGEMENT DISCUSSION AND ANALYSIS
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PROPERTY AGENCY IN HONG KONG

The property agency segment in Hong Kong reported a revenue of
HK$203.8 million for the year ended 31 December 2014, an increase of
about 115.2% as compared with HK$94.7 million for last year. This
increase was due to active launches of new residential projects by the
real estate developers and the release of pent-up demand from end-
users. In view of the improving labour market, increasing purchase
power and continuous growth in household formation in Hong Kong,
the demand for small to medium-sized residential properties has
showed a remarkable growth in the second half of 2014. Gross profit
for the property agency segment in Hong Kong was HK$30.1 million
for the year ended 31 December 2014, an increase of about 27.5% as
compared with HK$23.6 million for last year. Nevertheless, the gross
profit margin did not record a proportionate increase in revenue due
to high commission paid to property agents, incentives and rebates
offered to buyers to boost the sales. Operating loss from the property
agency segment in Hong Kong for the year amounted to HK$2.8 million
(excluding provision for impairment loss on goodwill of HK$1.2 million)
whilst the operating loss for last year was HK$1.9 million (excluding
provision for impairment loss on goodwill of HK$20.9 million).

During the year, in view of the unsatisfactory profitability of the
subfranchise business in Century 21 Hong Kong Limited (“Century 21
HK") and its subsidiary in the past few years, the Group as vendor
entered into a sale and purchase agreement with a purchaser, which
is wholly owned by Mr. Ng Kai Man (“Mr. Ng"), an executive director of
the Company, in relation to the disposal of the entire equity interest in
Century 21 HK at a consideration of HK$4.5 million. The directors of
the Company (the “Directors”) consider that the disposal will enable
the Group to streamline its businesses, hence the Group can allocate
its resource to its core businesses and expand the property agency
business in overseas.
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PROPERTY AGENCY IN THE PEOPLE’'S REPUBLIC OF
CHINA (“PRC")

The property market in the PRC showed a slump in 2014 amidst the
government restrictive measures to cool down property prices.
Demand for residential properties has been subdued and home price
declined due to oversupply. In face of the gloomy property market in
the PRC, the Group has streamlined its operation to minimise the
operating costs and focused on the property agency segment in Hong
Kong. As a result, the scale of property agency segment in the PRC
has significantly curtailed and the sales activities of this segment have
plunged to a minimum level. The reported revenue of the property
agency segment in the PRC was HK$33,000 for the year ended 31
December 2014, representing a significant decrease of HK$4.0 million
or 99.2% when compared with the revenue of HK$4.1 million for last
year. The operating loss for the year ended 31 December 2014 was
HK$1.9 million, whilst the operating loss for last year was HK$5.7
million (excluding amortisation of intangible assets and provision for
impairment loss on intangible assets of HK$9.7 million and HK$24.9
million respectively).

SECURITIES TRADING AND INVESTMENTS

In view of the slow global economic growth, the Directors envisaged
that the volatility of the Hong Kong equity market would remain high.
During the year, the Group disposed of all its securities and
investments, including note receivables, investments held for trading
and financial assets at fair value through profit or loss. The Group’s
securities trading and investment segment reported a profit of HK$0.9
million, which mainly consists of interest income of HK$0.9 million, a
loss of HK$1.3 million arising from the disposal of Hong Kong equity
securities and listed bonds with market value of HK$48.2 million, a
gain of HK$0.8 million arising from the disposal of note receivables
with market value of HK$10.8 million and a gain of HK$0.6 million
arising from the disposal of unlisted convertible bonds with market
value of HK$9.7 million.
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PROVISION OF MORTGAGE FINANCING

Both the home prices and sales volume for the small units rose
significantly in the second half of 2014 and the indebtedness of Hong
Kong households rose to a historic high. Given the uncertainties over
the possible interest rate hikes in the United States (the “US"), further
tightening measures launched by the government and an expected
correction in home prices especially the small to medium-sized home,
the Directors foresee a high mortgage default risk on second-
mortgage loans under the unfavorable market condition. As such, the
Directors will adopt a wait-and-see approach towards the
commencement of provision of mortgage financing business in 2015.

MATERIAL ACQUISITION OF SUBSIDIARIES

On 7 October 2014, the Company entered into a sale and purchase
agreement to acquire the entire equity interest in Sinofocus Media
(Holdings) Limited (“Sinofocus Media”) and the shareholder’s loan due
by Sinofocus Media at a consideration of HK$97.0 million. Sinofocus
Media and its subsidiaries (“Sinofocus Group”) are principally engaged
in advertising agency business in the PRC. The acquisition constitutes
a discloseable transaction of the Company under the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) and was announced on 7
October 2014. The acquisition was completed and accounted for as an
acquisition of assets and liabilities on 10 November 2014.

MATERIAL DISPOSAL OF SUBSIDIARIES

On 5 December 2014, the Group as vendor entered into a sale and
purchase agreement with a purchaser, which is wholly owned by Mr.
Ng in relation to the disposal of the entire equity interest in Century 21
HK at a consideration of HK$4.5 million. Century 21 HK and its
subsidiary are principally engaged in the provision of franchise
services in Hong Kong and Macau. The disposal constitutes a
discloseable transaction and a connected transaction of the Company
under the Listing Rules. As the applicable percentage ratios under the
Listing Rules in respect of the disposal are under 25% and the
consideration is less than HK$10,000,000, the disposal is only subject
to the reporting and announcement requirements, but is exempted
from circular (including independent financial advice) and independent
shareholders’ approval requirements under the Listing Rules. The
disposal was completed on 12 December 2014.
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IMPAIRMENT ASSESSMENT ON GOODWILL

The Group performs regular review on the carrying amount of goodwill
to determine any potential impairment according to Hong Kong
Accounting Standard 36 “Impairment of Assets”.

Circumstances leading to impairment loss on goodwill for the
year ended 31 December 2014

The entire net carrying amount of goodwill as at 31 December 2014
has been allocated to the property agency segment in Hong Kong.
During the year, new mortgage-tightening measures and tighter
lending policies were announced by The Hong Kong Monetary
Authority in February 2015, including capping the loan-to-value ratio
and the maximum debt-service ratio. The management anticipated
that the measures would suppress demand in the short term. As a
result, an impairment loss of HK$1.2 million was recognised during the
year, which is based on the past performance of the property agency
segment in Hong Kong, management'’s expectations for market
development as well as the potential profitability in the property
agency market in Hong Kong, taking into account the effect of the new
mortgage-tightening measures launched in February 2015. The
management of the Company therefore was of the opinion that their
previous expectation as at 31 December 2013 on potential profitability
could not be met and as a result, the valuation assumptions and the
cash flow projection have been adjusted to reflect a more
conservative expectation, leading to the impairment loss.
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On 6 August 2013, the Group disposed of its entire 60% equity interest
in Yanyan Force Limited (“Yanyan Force”). The principal activities of
Yanyan Force are trading of toy, gift and premium products.
Accordingly, the results of Yanyan Force were presented separately
as discontinued operation for the year ended 31 December 2013.

RESULTS OF CONTINUING OPERATIONS

For the year ended 31 December 2014, the Group reported a revenue
of HK$203.8 million, representing an increase of HK$105.0 million or
106.4% when compared with that of last year. Gross profits increased
by HK$3.8 million from HK$26.2 million for the last year to HK$30.1
million, principally due to the increase in property sales transactions
of the property agency segment in Hong Kong.

The Group recorded investment and other income of HK$1.7 million
for the year ended 31 December 2014, a significant decrease of
HK$17.2 million or 90.9% as compared with HK$18.9 million for last
year. Such decrease was mainly due to the absence of gain on
disposals of subsidiaries of HK$5.1 million and refund of litigation cost
of HK$7.4 million recorded in the last year and a decrease in interest
on debt securities of HK$2.9 million.

On 30 December 2014, the Group granted a loan in the principal
amount of HK$80.0 million to Mastermind Capital Limited
(“Mastermind Capital”), a company with its shares listed on the Main
Board of the Stock Exchange (stock code: 905), for a term of two years
from the date of drawdown and generated interest income of
HK$35,000 for the year ended 31 December 2014.

The Group recorded other losses of HK$2.3 million for the year ended
31 December 2014 which was mainly attributable to loss on disposals
of subsidiaries of HK$1.3 million and net loss on investments held for
trading of HK$1.3 million.

Selling and distribution costs amounted to HK$4.2 million for the year
ended 31 December 2014, a 300.6% increase from HK$1.0 million for
last year. This increase was mainly due to market research conducted
and consultation in relation to the Group's business plan for expanding
property agency business in overseas.
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Administrative expenses decreased by 28.0% from HK$48.2 million in
the year ended 31 December 2013 to HK$34.8 million in the current
financial year. This decrease was mainly attributable to the decrease
in directors’ remuneration, staff costs and legal and professional fees.

Finance costs amounted to HK$2.1 million, representing an increase
of HK$2.1 million, primarily attributable to interest expenses of the
funding required for purchasing the first-hand properties on behalf of
customers.

The Group recorded a loss before interest, tax, depreciation and
impairment of HK$7.1 million for the year ended 31 December 2014 as
compared to a profit before interest, tax, depreciation, amortisation
and impairment of HK$87.7 million for last year. This deterioration is
principally attributable to the absence of the reversal of provision for
losses on litigation of HK$86.5 million recorded in the year ended 31
December 2013.

In combination of above factors, together with provision for
impairment loss on goodwill of HK$1.2 million, the Group recorded a
loss of HK$13.1 million for this reporting year, as compared to a profit
of HK$35.2 million for the corresponding year in 2013.

LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained a sufficient working capital amounting to
HK$250.8 million as at 31 December 2014 (31 December 2013:
HK$189.0 million) with bank balances and cash of HK$231.9 million (31
December 2013: HK$120.2 million).

As at 31 December 2014, the Group had loan payable of HK$6.0 million
(31 December 2013: nil) which is denominated in Hong Kong dollars
and would be due within one year. The loan payable carries fixed
interest rate of 15% per annum and is secured by an undated share
charge over the entire issued share capital of Kingbox Investments
Limited (“Kingbox”), a wholly-owned subsidiary of the Company, and
the shareholder’s loan due by Kingbox to the Company.

Gearing ratio, express as the percentage of total borrowings over total
capital, of the Group as at 31 December 2014 was 1.8% (31 December
2013: nil). Total capital is calculated as total equity plus total
borrowings. The increase in gearing ratio was attributable to the
increase in loan payable.
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CAPITAL STRUCTURE
As at 31 December 2014, the Company has 577,138,852 ordinary
shares of HK$0.01 each (the “Shares”) in issue.

During the year, the share capital of the Company had the following
changes:

a. On 5 May 2014, the Company allotted and issued 64,000,000
Shares at a placing price of HK$0.81 per Share (the “Placing”) to
not less than six individual investors, whose ultimate beneficial
owners are independent third parties, pursuant to the general
mandate granted to the Directors at the annual general meeting
held on 24 May 2013 and a placing agreement dated 25 April
2014. The placing price of HK$0.81 per Share represented a
discount of approximately 18.18% to the closing price of HK$0.99
per Share as quoted on the Stock Exchange on 25 April 2014,
being the date on which the terms of the Placing were fixed. The
net placing price, after deducting the relevant expenses, was
approximately HK$0.78 per Share and the aggregate nominal
value of the Shares issued was HK$640,000. The aggregate net
proceeds from the Placing of approximately HK$50.0 million are
intended to use for expansion of the new business, namely
provision of mortgage financing. As at 31 December 2014, the
net proceeds from the Placing were remained unused and
placed with licensed banks in Hong Kong.

b. On 16 June 2014, the Company further allotted and issued
192,379,617 Shares at a subscription price of HK$0.50 per Share
by way of open offer to the qualifying shareholders of the
Company on the basis of one new share for every two existing
shares held on 21 May 2014 (the "Open Offer”). The aggregate
net proceeds from the Open Offer of HK$92.7 million are
intended to use for expansion of the new business, namely the
provision of mortgage financing. As at 31 December 2014, the
net proceeds from the Open Offer of HK$92.7 million were
applied as to (i) HK$80.0 million for financing the granting of loan
to Mastermind Capital for a term of 2 years and (ii) HK$12.7
million was remained unused and placed with licensed banks in
Hong Kong.
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CHARGES ON ASSETS

As at 31 December 2014, the Group had an undated share charge
over the entire issued share capital of Kingbox and the shareholder’s
loan due by Kingbox to the Company as a security for a loan payable
of HK$6.0 million. The consolidated net asset values of Kingbox and its
subsidiaries and the shareholder’s loan as at 31 December 2014 were
HK$42.4 million and HK$18.3 million respectively.

EXPOSURE TO EXCHANGE RATES

Most of the Group’s business transactions, assets and liabilities are
denominated in Hong Kong dollars, US dollars and Renminbi. The
Group’s exposure to US dollars currency risk is minimal as Hong Kong
dollars is pegged to US dollars. Nevertheless, operations and
performances of the Group might be affected by the fluctuation of
Renminbi. Presently, the Group does not have any currency hedging
policy but will closely monitor Renminbi exchange rate and take
appropriate measures to minimise any adverse impact that may be
caused by its fluctuation.

LITIGATION
Details of the litigation are set out in note 38 to the consolidated
financial statements.

As at 31 December 2014, the Group had 24 employees and 249
agents. To attract, retain and motivate its employees, the Group has
developed effective remuneration policies that are subject to review
on regular basis. The Group’s employees are remunerated with
competitive packages which are in line with prevailing industry
practice and individual performance. Furthermore, share option and
performance-based bonus scheme are also in place to recognise the
outstanding employees.
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Mr. Lei Hong Wai, aged 46, joined the Company as an executive
director and the Chairman of the Board on 10 April 2014. He is also
appointed as a director of certain subsidiaries of the Company. Mr. Lei
has over 13 years of extensive experience in corporate management,
investment and business development. He was a director of The
Chamber of Hong Kong Listed Companies Limited, which promotes
interaction amongst its members which are listed companies in Hong
Kong and the People’s Republic of China, in 2002. Mr. Lei has been an
executive director and the chairman of the board of directors of
Eternity Investment Limited (stock code: 764) (“Eternity”), a company
listed on the Main Board of The Stock Exchange of Hong Kong Limited
since 18 January 2010 and 1 February 2010 respectively.

Mr. Ng Kai Man, aged 60, joined the Company as an executive
director in July 2008 and resigned as the Chairman of the Board on 10
April 2014. He is also appointed as a director of certain subsidiaries of
the Company. Mr. Ng holds a master degree from the London School
of Economics & Political Sciences, University of London in the United
Kingdom. Mr. Ng had held senior positions in Mandarin Property
Consultants Limited, The Chase Manhattan Bank, N.A., World Trade
Group and The Bank of Canton. He possesses extensive experience in
real estate industry and is the founder of Century 21 Hong Kong
Limited.

Mr. Cheung Kwok Fan, aged 47, joined the Company as an
executive director on 10 April 2014. He is also appointed as a director
of a subsidiary of the Company. Mr. Cheung is the director of Thought
Diamond International Limited, the substantial shareholder of the
Company within the meaning of Part XV of the Securities and Futures
Ordinance. Mr. Cheung has over 23 years' working experience in the
field of architecture. He is a member of The Hong Kong Institute of
Architects, a member of The Royal Australian Institute of Architects,
Registered Architect in Hong Kong and an Authorised Person in the list
of Architects. He obtained his Bachelor Degree of Arts in Architectural
Studies from The University of Hong Kong in 1989 and a Bachelor
Degree in Architecture from The University of Hong Kong in 1991. He
was selected as an awardee of the Ten Outstanding Young Persons
Selection organised by Junior Chamber of International Hong Kong in
2005. Mr. Cheung has been appointed as an Adjunct Lecturer of the
Architecture Subject Group of HKU School of Professional and
Continuing Education since 1 January 2014. He has been the director
of his own architectural practice, Oritecture Limited, since 10
December 2009. Mr. Cheung was the non-executive director of
Eternity during the period from 31 August 2011 to 18 September 2014
and has been re-designated as an executive director of Eternity on 18
September 2014.
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Ms. Chio Chong Meng, aged 45, joined the Company as an
independent non-executive director on 10 April 2014. Ms. Chio holds a
Master Degree of Business Administration from The Hong Kong
University of Science and Technology in Hong Kong. She has over 19
years of experience in hospitality industry and played a few senior
executive roles including in a reputable chain hotel in Macau. Her
previous position was a general manager of a hotel in Macau. Ms.
Chio was an independent non-executive of China Star Cultural Media
Group Limited (stock code: 8172 and formerly known as China Media
and Films Holdings Limited), a company listed on the Growth
Enterprise Market operated by The Stock Exchange of Hong Kong
Limited, during the period from 1 January 2009 to 25 May 2012.

Mr. Wong Tak Chuen, aged 50, joined the Company as an
independent non-executive director on 10 April 2014. Mr. Wong is a
fellow member of both Hong Kong Institute of Certified Public
Accountants and Association of Chartered Certified Accountants in
the United Kingdom, as well as a member of the Institute of Chartered
Accountants in England and Wales. He has over 25 years of
experience in auditing, financial management, mergers and
acquisitions gained from certain senior finance related positions in an
international accounting firm in Hong Kong, companies listed in Hong
Kong and a company listed in the United States of America. He is
currently the chief financial officer and the company secretary of a
company listed on the Main Board of The Stock Exchange of Hong
Kong Limited. Mr. Wong has been an independent non-executive
director of Eternity since 7 November 2011.

Mr. Man Kong Yui, aged 55, joined the Company as an independent
non-executive director on 10 April 2014. Mr. Man has been involved in
the investment and financial industries for over 36 years and has
extensive experience in bullion, foreign exchange, securities, futures
and asset management business. He has held various senior positions
with prominent banks, international financial institutions and listed
companies in Hong Kong. He holds a Bachelor Degree in Business
Administration from The Chinese University of Hong Kong. He is
currently a general manager of securities brokerage firm. Mr. Man has
been an independent non-executive director of Get Nice Holdings
Limited (stock code: 64) and Mastermind Capital Limited (stock code:
905) since 3 October 2005 and 26 September 2014 respectively, both
companies are listed on the Main Board of The Stock Exchange of
Hong Kong Limited.
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The board of directors of the Company (the “Board”) considers that
maintaining corporate governance at high standard is essential for
enhancing accountability and transparency of a company to the
investing public and other stakeholders. Therefore, the Company is
committed to good corporate governance practices for corporate
sustainability and business growth.

Throughout the year ended 31 December 2014, the Company has
applied the principles and complied with the code provisions set out
in the Corporate Governance Code and Corporate Governance Report
(the "CG Code") as listed 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 the deviations
from Code A.2.1 and A.4.1, details of which are described in this
Corporate Governance Report. The current practices will be reviewed
and updated regularly.

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) contained in
Appendix 10 to the Listing Rules as its own code of conduct regarding
the directors’ securities transaction. Having made specific enquiry, all
directors confirmed that they fully complied with the Model Code
throughout the year.

The Board is vested with the key roles of formulating the Group's
corporate strategic directions and policies; monitoring the financial
performance and internal control system of the Group and overseeing
the performance of management, which is delegated with the
responsibilities of executing the Board’s decision and in-charging day-
to-day operation. The Board meets regularly and acts in good faith,
with due diligence and care.

The directors acknowledge their responsibility for preparing the
financial statements of the Company. The statement made by the
auditor of the Company regarding their reporting responsibilities on
the financial statements is set out in the Independent Auditor’'s Report
on pages 35 to 36 of this annual report.
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The changes in the directorships during the year are as follows:

On 27 March 2014, Mr. Ding Chung Keung resigned as an
independent non-executive director, the chairman of nomination
committee and member of audit committee and remuneration
committee of the Company.

On 10 April 2014, (i) Mr. Lei Hong Wai was appointed as the
Chairman of the Board, an executive director, the chairman of
nomination committee and a member of remuneration
committee of the Company; (i) Mr. Cheung Kwok Fan was
appointed as an executive director of the Company; (i) Ms. Chio
Chong Meng was appointed as an independent non-executive
director, the chairman of remuneration committee and member
of audit committee and nomination committee of the Company;
(iv) Mr. Wong Tak Chuen was appointed as an independent non-
executive director and the chairman of audit committee of the
Company; and (v) Mr. Man Kong Yui was appointed as an
independent non-executive director and member of audit
committee, remuneration committee and nomination committee
of the Company.

On 10 April 2014, (i) Mr. Ng Kai Man resigned as the Chairman of
the Board and a member of remuneration committee but
remains as an executive director of the Company; (ii) Mr. Lui Siu
Tsuen resigned as an independent non-executive director, the
chairman of audit committee and remuneration committee and
a member of nomination committee of the Company; and (iii)
Ms. Cheung Sze Man resigned as an independent non-executive
director and member of audit committee and nomination
committee of the Company.
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The Board currently comprises three executive directors and three
independent non-executive directors, whose biographies are set out
on pages 14 to 15 of this annual report. All the directors are high
caliber executives with diversified industry expertise and bring a wide
range of skills and experience to the Group.

The Board has adopted a board diversity policy on 24 May 2013 which
sets out the approach to achieve a sustainable and balanced
development of the Company and also to enhance the quality of
performance of the Company.

The Company seeks to achieve Board diversity through the
consideration of a number of factors, including but not limited to
gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service. All
Board appointments will be based on meritocracy, and candidates will
be considered against objective criteria, having due regard for the
benefits of diversity on the Board.
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The composition of the Board and their respective attendance in the
general meetings, Board meetings and other committee meetings
during the year ended 31 December 2014 are as follows:

Executive directors
Lei Hong Wai (Chairman)
(@ppointed on 10 April 2014)
Ng Kai Man
(resigned as the Chairman
on 10 April 2014)
Cheung Kwok Fan
(appointed on 10 April 2014)

Independent non-executive directors
Chio Chong Meng

(appointed on 10 April 2014)
Wong Tak Chuen

(appointed on 10 April 2014)
Man Kong Yui

(@ppointed on 10 April 2014)
Lui Siu Tsuen, Richard

(resigned on 10 April 2014)
Ding Chung Keung

(resigned on 27 March 2014)
Cheung Sze Man

(resigned on 10 April 2014)
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Pursuant to Code A.2.1 of the CG Code, the roles of chairman and
chief executive officer should be separate and should not be
performed by the same individual.

Following the resignation of Mr. Ng Kai Man as the Chairman of the
Board on 10 April 2014. Mr. Lei Hong Wai has taken up the roles of the
Chairman and chief executive officer of the Company. Mr. Lei
possesses essential leadership skills and has extensive experience in
corporate management and business development. The Board is of
the view that currently vesting the roles of the chairman and chief
executive officer in the same person provides the Group with strong
and consistent leadership and allows for more effective and efficient
business planning and decisions as well as execution of long term
business strategies.

None of the non-executive directors of the Company is appointed for
specific term which is deviated from Code A.4.1 of the CG Code.
However, as the directors are subject to retirement by rotation
provisions under the bye-laws of the Company, the Board considers
that sufficient measures have been in place to ensure that the
Company’s corporate governance practices are no less exacting than
the CG Code.

On 18 September 2014, Mr. Cheung Kwok Fan, an executive director
of the Company, has been re-designated as an executive director of
Eternity Investment Limited (stock code: 764), a company listed on the
Main Board of the Stock Exchange.

On 26 September 2014, Mr. Man Kong Yui, an independent non-
executive director of the Company, has been appointed as an
independent non-executive director of Mastermind Capital Limited
(stock code: 905), a company listed on the Main Board of the Stock
Exchange.

Mr. Ng Kai Man and a wholly-owned subsidiary of the Company had
entered into a service agreement on 29 June 2012 for a term of 3
years. Following the disposal of the wholly-owned subsidiary of the
Company on 12 December 2014, the service agreement was
terminated. The monthly salary of Mr. Ng has been revised to
HK$12,500 with effect from 1 January 2015.
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Save for the above, there is no change in directors’ information since
22 August 2014, the date of the 2014 interim report of the Company,
which is required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

The Company has from time to time provided directors with materials
relating to the business and operations of the Group, latest
developments regarding the Listing Rules and their responsibilities
under the Listing Rules, legal and other regulatory requirements.

Each of the directors has each confirmed that they have attended
training courses relevant to their directorship during the year under
review.

The Company has arranged appropriate insurance cover for liabilities
in respect of legal actions against directors and officers of the
Company and its subsidiaries arising out of corporate activities of the
Group under Code A.1.8 of the CG Code.

The Board has undertaken to perform corporate governance duties
and adopted the terms of reference on corporate governance
functions on 27 March 2012 for better management of the business
and affairs of the Group.

The duties of the Board in respect of corporate governance functions
shall be:

() to develop and review the Company’s policies and practices on
corporate governance;

(i) to review and monitor the training and continuous professional
development of directors and senior management;

(i) to review and monitor the Company’s policies and practices on
compliance with legal and regulatory requirements;

(iv) to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
directors; and
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(v)  to review the Company's compliance with the code provisions
set out in the CG Code contained in Appendix 14 of the Listing
Rules on Stock Exchange and its disclosure requirements in the
Corporate Governance Report.

The Board has established 3 Board committees, namely audit
committee, remuneration committee and nomination committee to
oversee particular aspect of the Group's affair. Each of the committees
had defined terms of reference setting out its duty, power and
functions. The committees report regularly to the Board and, where
appropriate, make recommendations on matters discussed.

The audit committee comprises three independent non-executive
directors of the Company, namely, Mr. Wong Tak Chuen (committee
chairman), Ms. Chio Chong Meng and Mr. Man Kong Yui. The main
role and functions of the audit committee are to review the financial
information of the Company, to oversee the Company’s financial
reporting system and internal control procedure and maintain
relations with the auditors of the Company.

In 2014, the audit committee had held three meetings, one of the
meeting was attended by Mr. Lui Siu Tsuen, Richard, Mr. Ding Chung
Keung and Ms. Cheung Sze Man. During the meeting, the annual
results of the Group for the year ended 31 December 2013 was
reviewed with the auditor of the Company; the report on the internal
control system for year 2013 was evaluated. The other two meetings
were attended by Mr. Wong Tak Chuen, Ms. Chio Chong Meng and Mr.
Man Kong Yui. During the meetings, the interim results of the Group
for the six months ended 30 June 2014 was discussed; and the audit
planning for 2014 was debriefed.

Following the resignation of Mr. Ding Chung Keung on 27 March 2014,
the number of members of the audit committee of the Company fell
below the minimum number required under Rule 3.21 of the Listing
Rules and the terms of reference of the audit committee. On 10 April
2014, Mr. Wong Tak Chuen was appointed as the chairman of audit
committee and Ms. Chio Chong Meng and Mr. Man Kong Yui were
appointed as members of audit committee, the aforesaid requirement
has been complied with.
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The remuneration committee of the Company was set up with key
responsibilities of recommending to the Board the policy and structure
for remuneration of directors and senior management and
determining the remuneration package of executive directors and
senior management. The Board retains the final authority to approve
the remuneration packages.

At 31 December 2014, the remuneration committee composed of Ms.
Chio Chong Meng (committee chairman), Mr. Lei Hong Wai and Mr.
Man Kong Yui.

The committee members met once in the year ended 31 December
2014 and it was attended by Mr. Lui Sui Tsuen, Richard, Mr. Ng Kai
Man and Mr. Ding Chung Keung for reviewing the salary increment of
the company secretary.

Following the resignation of Mr. Ding Chung Keung on 27 March 2014,
the number of members of the remuneration committee of the
Company fell below the minimum number required under the terms of
reference of the remuneration committee. On 10 April 2014, Ms. Chio
Chong Meng was appointed as the chairman of remuneration
committee and Mr. Lei Hong Wai and Mr. Man Kong Yui were
appointed as members of remuneration committee, the aforesaid
requirement has been complied with.

The nomination committee of the Company was set up with key
responsibilities for considering and approving the appointment of
members of the Board and will meet to discuss when nomination of
new director(s) is received or when circumstances require. In
considering the suitability of a candidate for directorship, the Board
will take into account the candidate’s qualification, experience,
expertise and knowledge as well as the prevailing composition,
structure and size of the Board and the requirements under the Listing
Rules.

The nomination committee composed of Mr. Lei Hong Wai (committee
chairman), Ms. Chio Chong Meng and Mr. Man Kong Yui. The
committee member met once in the year ended 31 December 2014.
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Following the resignation of Mr. Ding Chung Keung on 27 March 2014,
the Company was unable to fulfill the Code A.5.1 of the CG Code
which requires the nomination committee to be chaired by the
chairman of the board or an independent non-executive director.
Further, the number of members of the nomination committee of the
Company fell below the minimum number required under the terms of
reference of the nomination committee. Following the appointment of
Mr. Lei Hong Wai, the Chairman of the Board, as the chairman of
nomination committee and Ms. Chio Chong Meng and Mr. Man Kong
Yui as members of nomination committee on 10 April 2014, the
aforesaid requirements have been complied with.

Pursuant to the statutory regime for disclosure of inside information
sets out in Part XIVA of the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) with effect from 1 January 2013, the
Board has adopted an inside information policy in 27 August 2013
which sets out the guidelines to the directors, officers and all relevant
employees of the Group to ensure that the Inside Information of the
Group is to be disseminated to public in equal and timely manner in
accordance with the applicable laws and regulations.

On 31 March 2014, Ms. Chu Man Ting was appointed as the Company
Secretary of the Company in place of Ms. Ma Wai Man, Catherine.

Ms. Chu has undertaken no less than 15 hours of relevant professional
training.

The Board acknowledges that an effective internal control system
which is designed to monitor and response appropriately to significant
risk, to safeguard assets, to provide reasonable assurance from fraud
and errors and to ensure compliance of applicable law and regulations
is essential for effective and efficient operations of a company.
Furthermore, the internal control system is designed to manage rather
than eliminate the risk of failure and can only provide reasonable and
not absolute assurance against material misstatement or loss.

The Group has in place an effective internal control system which
encompasses sound control environment, appropriate segregation of
duties, well-defined policies and procedures, close monitoring and is
reviewed and enhanced by the management at regular intervals.
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The Board, with the assistance of management and an external firm,
has conducted a review on the effectiveness of the internal control
system and, in particular, key business cycles of real estate agency
business segment in Hong Kong were reviewed for the year ended 31
December 2014. Based on the report on the findings which include
recommendations for further improvement, the Directors were
satisfied that the Group has operated an effective internal control
system during the year under review.

The Board had adopted a whistle blowing policy including procedures
for employees to report any irregularities on the affairs of the
company.

Shareholders’ Communication Policy was adopted by the Board on 27
March 2012. Shareholders” Communication Policy and shareholder’s
rights are published on the designated website of the Company.

RIGHT TO PUT ENQUIRIES TO THE BOARD

Shareholders may direct their enquiries about their shareholdings to
the Company’s branch share registrar and transfer office in Hong
Kong, Computershare Hong Kong Investor Services Limited at Shops
1712-1716, 17/F., Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong. Enquiries other than shareholdings may be directed to the
head office and principal place of business of the Company in Hong
Kong as set out in the Corporation Information on pages 2 to 3 of this
annual report for the attention of the Company Secretary.

RIGHT TO CONVENE SPECIAL GENERAL MEETING
Pursuant to Section 74(1) of the Bermuda Companies Act and the bye-
law 62 of the Bye-Laws of the Company, the shareholder(s) of the
Company holding at the date of the deposit of the requisition not less
than one-tenth of the paid-up capital of the Company as at the date of
the deposit carries the right of voting at general meetings of the
Company may request the Board to convene a special general
meeting.

The requisition must state the purposes of the meeting, and must be
signed by the requisitionists and deposited at the registered office of
the Company at Canon'’s Court, 22 Victoria Street, Hamilton HM 12,
Bermuda for the attention of the Company Secretary and may consist
of several documents in like form each signed by one or more
requisitionists.
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If the directors do not within twenty-one days from the date of the
deposit of the requisition proceed duly to convene a meeting, the
requisitionists, or any of them representing more than one half of the
total voting rights of all of them, may themselves convene a meeting,
but any meeting so convened shall not be held after the expiration of
three months from the said date.

RIGHT TO PUT FORWARD PROPOSALS AT GENERAL
MEETINGS

On the requisition in writing of either (i) any number of shareholder of
the Company representing not less than one-twentieth of the total
voting rights of all the shareholders having at the date of the
requisition a right to vote at the meeting to which the requisition
relates; or (i) not less than 100 shareholders, the Company shall, at
the expense of the requisitionists:

a)  to give to shareholders of the Company entitled to receive notice
of the next annual general meeting notice of any resolution
which may properly be moved and is intended to be moved at
that meeting; and

b)  to circulate to shareholders entitled to have notice of any
general meeting sent to them any statement of not more than
one thousand words with respect to the matter referred to in
any proposed resolution or the business to be dealt with at that
meeting.

The requisition must be signed by the requisitionists and deposited at
the registered office of the Company at Canon’s Court, 22 Victoria
Street, Hamilton HM 12, Bermuda for the attention of the Company
Secretary.

During the year ended 31 December 2014, remuneration in respect of
audit and non-audit services provided by the auditor of the Company
to the Group are approximately HK$1,370,000 (2013: HK$1,350,000)
and HK$394,000 (2013: HK$441,000) respectively.
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The Company maintains a website at http:/Amww.irasia.comv/listco/hk/21holdings
where information and updates on the list of directors and their roles
and functions, constitutional documents, terms of reference of the
Board committees, procedures for nomination of directors for
election, announcements, circulars and reports released to the Stock
Exchange and other information are posted. Information on the
Company's designated website will be updated from time to time.

There was no significant change in the Company’s constitutional
documents during the year ended 31 December 2014.

2R BIHEuA Ahttp:/Awwwirasia.com/listco/hk/21holdings -
BHMBRATIERBIA ESTHERBSHBBE R
BE ABEEXH E=FeZEolgdEE - 12

BIREZEENETF A5 BRERREUAREME
B GRITER o AR RIS E MU ARG TRE
2o

BE-T-NF+-A=+—ALFE AR
ﬁ%a&i@ﬁﬁkg



DIRECTORS’ REPORT
E£HRS

The directors present their annual report together with the audited
financial statements of the Company and its subsidiaries (the “Group”)
for the year ended 31 December 2014.

The Company is an investment holding company and its subsidiaries
are principally engaged in provision of property agency and related
services, securities trading and investments and advertising agency
business.

Details of the activities of the subsidiaries are set out in note 39 to the
consolidated financial statements. An analysis of revenue and results
by principal activities and geographical locations of the Group are set
out in note 8 to the consolidated financial statements.

The results of the Group for the year ended 31 December 2014 are set
out in the consolidated statement of profit or loss and other
comprehensive income on page 37.

The directors do not recommend the payment of a dividend for the
year ended 31 December 2014.

Details of the movements in property, plant and equipment of the
Group during the year are set out in note 18 to the consolidated
financial statements.

Details of the movements in share capital of the Company during the
year are set out in note 30 to the consolidated financial statements.

Movements in the reserves of the Group during the year are set out in
the consolidated statement of changes in equity on page 41.

During the year, neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company's listed securities.
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There are no provisions for pre-emptive rights under the Company’s
bye-laws (the “Bye-laws”) or the laws of Bermuda which would oblige
the Company to offer new shares on a pro-rata basis to existing
shareholders.

The directors of the Company during the year and up to the date of
this report were:

EXECUTIVE DIRECTORS
Mr. Lei Hong Wai (Chairman of the Board)
(appointed on 10 April 2014)
Mr. Ng Kai Man
(resigned as the Chairman of the Board on 10 April 2014)
Mr. Cheung Kwok Fan
(appointed on 10 April 2014)

INDEPENDENT NON-EXECUTIVE DIRECTORS
Ms. Chio Chong Meng (appointed on 10 April 2014)

Mr. Wong Tak Chuen (appointed on 10 April 2014)

Mr. Man Kong Yui (appointed on 10 April 2014)

Mr. Lui Siu Tsuen, Richard (resigned on 10 April 2014)

Mr. Ding Chung Keung (resigned on 27 March 2014)

Ms. Cheung Sze Man (resigned on 10 April 2014)

In accordance with Bye-law 99, Mr. Ng Kai Man and Mr. Man Kong Yui
shall retire by rotation at the forthcoming annual general meeting.
Both of them, being eligible, offer themselves for re-election at the
forthcoming annual general meeting.

No directors proposed for re-election at the forthcoming annual
general meeting has a service contract which is not determinable by
the Company within one year without payment of compensation
(other than statutory compensation).

The non-executive directors are subject to retirement by rotation in
accordance with the Bye-laws.

The Company has received, from each of the independent non-
executive directors an annual confirmation of independence pursuant
to Rule 3.13 of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) and considers all of the independent non-executive
directors are independent.
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As at 31 December 2014, the interests and short positions of the
directors and chief executive of the Company and their associates in
the shares, underlying shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")) were as follows:

LONG POSITIONS IN THE ORDINARY SHARES OF
HK$0.01 EACH OF THE COMPANY (THE “SHARES")

Name of Director
EENA

Capacity
v}

Mr. Cheung Kwok Fan

REBLEE RESEE 2

Notes:

1. These Shares are held by Thought Diamond International Limited (“Thought
Diamond”), which is a company incorporated in the British Virgin Islands with
limited liability and wholly owned by Mr. Cheung.

2. The percentage of shareholding in the Company is calculated based on 577,138,852
Shares in issue as at 31 December 2014.

Save as disclosed above, as at 31 December 2014, none of the
directors or chief executive of the Company or any of their associates
had any interests or short positions in the Shares, underlying Shares
and debentures of the Company or any of its associated corporations
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 the Model Code for Securities
Transactions by Directors of Listed Companies (the “Model Code”) as
set out in Appendix 10 to the Listing Rules.

Interest of controlled corporation
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Save for the Shares held by Mr. Cheung as disclosed in the section
“Directors’ Interest in Securities” of this Directors’ Report at no time
during the year was the Company or any of its subsidiaries a party to
any arrangement to enable the directors of the Company to acquire
benefits by means of the acquisition of shares in, or debenture of, the
Company or any other body corporate.

Save as disclosed in note 37 to the consolidated financial statements
and the section “Connected Transaction” below, no contracts of
significance to which the Company or any of its subsidiaries was a
party and in which a director of the Company had a material interest,
whether directly or indirectly, subsisted during or at the end of the
year.

On 5 December 2014, the Company through its wholly-owned
subsidiary, Century 21 (HK) Group Limited (“C21 (HK) Group”) entered
into a sale and purchase agreement with Menkin Limited (“Menkin®),
pursuant to which C21 (HK) Group has agreed to dispose of the entire
equity interests in Century 21 Hong Kong Limited to the Purchaser, at
a consideration of HK$4,500,000 (the “Disposal”).

As Menkin is wholly owned by Mr. Ng Kai Man, the executive director
of the Company, and hence is a connected person of the Company.
The Disposal therefore constituted a connected transaction of the
Company under Chapter 14A of the Listing Rules.

Given the applicable percentage ratios under the Listing Rules in
respect of the Disposal are under 25% and the consideration is less
than HK$10,000,000, the Disposal is only subject to the reporting and
announcement requirements, but is exempted from circular (including
independent financial advice) and independent shareholders’ approval
requirements under the Listing Rules.
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RERNIFRIDARN - BARBEEFHEEKLHEE
BAEEANGZZERGH -

RZZ—NME+=-AFR ARBEBE2EWE
NEAMLE 21 (BB EBBER AT ([t 21 (B8 &
& |) £2 Menkin Limited ([Menkin]) 5732 B & % -
L2 (BB EERERNEF HEAFHL 2155
BRARH 2 EARE - RERE 4,500,000 7T ([H
gl

HRMenknH AR RMITEERMRELEZEHR
B BRARRZEBEAL - Bt - RIELETARR
FUAE  HEBARBZMERS -

ER ETRNEBHENER B DL RER25%
BEREA R E¥10,000,0007T - HARE EHAR A -
HEEBETHREAMMRE  MEAARBE K (BIEE
ST IER) MBS B RIERE o



DIRECTORS’ REPORT
E£HRS

Interests of the directors in competing businesses to the Group asat R-_ZE—F+_-_A=+—H EERAEH 5
31 December 2014 required to be disclosed pursuant to Rule 8.10 of S - BiRE FHHAEII0ERE S

the Listing Rules were set out as below: R
Nature of
Name of Director Name of entity competing business Nature of interest
EEHE ERER BMEEBZHE EanE
Mr. Ng Kai Man Century 21 Best Mortgage provision of agency services  director and shareholder
Limited for mortgage financing
REREE L2 IZBEFIEERLAF RIEERERMRIERSE EENER
Century 21 Singapore Holdings provision of franchise and director and shareholder
Pte Limited property agency services
in Singapore
TRFR NS IR LR FF AR & K2 EFENER
) 3R IR AR S

Save as disclosed above, none of the directors was interested in any b EXIRFEEEI - BB FHFH EAREEREEK
business, apart from the business of the Group, which competes or is (Pl BEERX B sk B F 2 EMEK (R AEE 2
likely to compete, either directly or indirectly, with the business of the ~ %551 2 #4 -

Group.



DIRECTORS’ REPORT
E£HRS

As at 31 December 2014, the interests or short position of those
person (other than the directors and chief executive of the Company)
in the Shares or underlying Shares representing five percent or more
in the issued share capital of the Company and recorded in the
register required to be kept by the Company under Section 336 of the
SFO were as follows:

Name of Shareholder
BERHER

Capacity
&6

Beneficial owner
EmEA A

Thought Diamond

Notes:

1. As disclosed by the relevant disclosure notice on 7 May 2014, the 143,850,000
Shares were held by Thought Diamond, which is wholly owned by Mr. Cheung.

2. The percentage of shareholding in the Company is calculated based on 577,138,852
Shares in issue as at 31 December 2014.

Particulars of the share option scheme of the Company are set out in
note 35 to the consolidated financial statements. There were no
outstanding share options at 1 January 2014 and 31 December 2014
and no share options were granted, exercised, cancelled or lapsed
during the year ended 31 December 2014.

Under the Companies Act 1981 of Bermuda (as amended), the
contributed surplus account of the Company is available for
distribution. However, the Company cannot declare or pay a dividend,
or make a distribution out of contributed surplus if:

(@ itis, or would after payment be, unable to pay it liabilities as they
become due; or

(b)  the realisable value of its assets would thereby be less than the
aggregate of its liabilities and its issued share capital and share
premium.

RZZF—ME+ZA=+—H8 UTAL(ERAZE
ERITHBERIN RARDIBERDHFEERER
RATIE BT 5% s A _E 2 R A B et 8f
RARIRERS REBIEAIEIBHAFE 2 FT
i -

Approximate

Number of percentage of
Shares shareholding
RGO EE BHARET S
(Note 1) (Note 2)
(MHEE1) (MH5E2)
143,850,000 24.92%

UGS

1. RIEABRBERANENMBEE R-_T—MOFERA LA
143,850,000 % A% 17 F 5k 5¢ 4 & & # A #) Thought Diamond
A o

2. RARBZREADLIRER=_Z—MF+=_A=+—
H.2 577,138,852 [RE B 1TIRIDFTE ©

ARNBZBRETEFBHNEEMBREMN T
B RZE—WMF-—A—BE=_ZT—NHF+_H
=F+—H WEHRKRTECERE BE=-2—H0

&£~ FESHERR -

REBRE-NN—FRRVEEERT) » XRRZ

BERBHERAHDIR - A ARBERTINERT
TSEEAARTERE REANRBFIEH DK :

(@ AREBFHIEHDRRELEEINHE
& =%
b ARAEEAEREEGEAMENEEER

BERTRAERDGREAE -



DIRECTORS’ REPORT
E£HRS

In the opinion of the directors, the Company'’s reserves available for
distribution to shareholders as at 31 December 2014 including
contributed surplus amounted to approximately HK$90,525,000 (2013:
HK$162,070,000).

The percentage of purchases of the Group attributable to the largest
supplier and the five largest suppliers combined are 11.7% and 30.7%
respectively.

The percentage of turnover of the Group attributable to the largest
customer and the five largest customers combined are 18.4% and
59.0% respectively.

None of the directors, their associates or shareholders (which to the
knowledge of the directors own more than five percent of the
Company'’s share capital) had any interest in the five largest suppliers
or customers of the Group.

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 the
Company has maintained sufficient public float as required under the
Listing Rules.

During the year ended 31 December 2014, the Group made donation
amounting to HK$7,000.

A resolution will be submitted at the forthcoming annual general
meeting of the Company to re-appoint Messrs. Deloitte Touche
Tohmatsu as an auditor of the Company.

On behalf of the Board
Lei Hong Wai
Chairman

Hong Kong, 27 March 2015

EERR R-T—WFF+-_A=1t—8B XQF
AR TEREROFEER(BRESES) NAEE
90,525,000 7T (ZF—=4F : ¥ 162,070,0007T) °

AEBZAHER R AREERD B AREE K
BEZE11.7% ). 30.7% °

AREZGAREFPRAAEFPORAEARELXR
18.4% %2 59.0% °

BEE WEZBEALINESAAEEALQA
PRAS% A EZ IR - B EA A RE T AMHRER K
AAREP Z E i

RERAREBRARRES 2 AREHNESH
o AR —BERFEWRRIARE 2 TR RREF

BE -

BE_ZT-NMF+-_A=+—HLFE ~&EEE
BATRIR 2B 7,000 7T °

RARBEERRABFARE LHRE-TRRER
RBISTEE) « BARMR T S HANTT AR AR BT -

REREFE
2]
TR

F& —_E—AF=A=-++H



INDEPENDENT AUDITOR’S REPORT
1 T % BUbh ¥R 5

Deloitte.
=2)

TO THE SHAREHOLDERS OF 21 HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements of 21 Holdings
Limited (the “Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 37 to 134, which comprise the
consolidated statement of financial position as at 31 December 2014,
and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year then
ended, and a summary of significant accounting policies and other
explanatory information.

The directors of the Company are responsible for the preparation of
consolidated financial statements that give a true and fair view in
accordance with Hong Kong Financial Reporting Standards issued by
the Hong Kong Institute of Certified Public Accountants and the
disclosure requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is necessary to
enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

Our responsibility is to express an opinion on these consolidated
financial statements based on our audit and to report our opinion
solely to you, as a body, in accordance with section 90 of the Bermuda
Companies Act, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report. We conducted our audit in accordance with
Hong Kong Standards on Auditing issued by the Hong Kong Institute of
Certified Public Accountants. Those standards require that we comply
with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the consolidated financial
statements are free from material misstatement.

21 EZERERAANEZERR
(RERZAMHALZ BRAF])

BB TR EZENEITEZ 134 B 2 2115 K
ERARTERARADREMBAR(SKBAIES
B 2Re0BHmE 2ER_E—NF+=A
“t+—HZHRAEMBHRARE  UWREBEZBLSF
EZzHReBahEME2ERER KA EZEFHR
RIFEHERER  URFESTBRBEREMA
FRIEER -

BERREZARARBEEBEAMAGRMHZER
M mEERREERBGRE 2 WERTERBEIED
EEMAFRRZEAUMBHRER YAEERES
RRAVEZ NIERE  UERHNZSHEEMBRE
PEHEERRFRERER I ERTERL -

Az R EERBEFER TIEZBREZERE
PHHRERBR  YRBRAREQRVEFROKE
FAEERRBEAZBEIZER - M AEEMA
® o NZBE A e A RENTHEMEMAL
BESAREAEML  ARBECRIEFESHED
NRERMZBEEFTERETER - BLEAEK
AZHEN B TEERE YR RRITERZ - AE
EREARAVEREEEFEEMEAMERRAL -



INDEPENDENT AUDITOR’S REPORT
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An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the consolidated financial
statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material
misstatement of the consolidated financial statements, whether due
to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation of
consolidated financial statements that give a true and fair view in
order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the directors, as
well as evaluating the overall presentation of the consolidated financial
statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion, the consolidated financial statements give a true and
fair view of the state of affairs of the Group as at 31 December 2014
and of the Group's loss and cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards and have
been properly prepared in accordance with the disclosure
requirements of the Hong Kong Companies Ordinance.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

27 March 2015

BERSRAITREFANSEEA M RERAEDE
MEBEEERMEREE - MERBEFARTA
ZEEN 2 H - BREFERAM BRI EARFERE
RO EEAERRA Z AR - £ HEZFRRE

AZEENHEBEANRRBELREEMAF25I8EF
HEBERAFERZ2GAMBHREREMB N
2 ARERBEARTEEERERF  BXE/RA
AAMEEEEARKREER - ERTEENMERE
EMRBZEABRZREERFAEEHREZS
B WRAR S BTEIAR 2 B2 MRS -

AZHBMBE ARBHEREEHRINE ZERZ
BE  ABAZBEN 2 BIZE R IR HERE -

AEZBERBR  HEVBBRRREBEEEVHRESE
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EE e MERGEETEIT
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

fnD 1B b Hith 3 m IR ES

For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

Continuing operations
Revenue
Cost of sales and service rendered

Gross profit

Investment and other income

Other losses and gains

Reversal of provision for losses on litigation
Selling and distribution costs
Administrative expenses

Impairment loss on goodwiill

Amortisation of intangible assets
Impairment loss on intangible assets
Finance costs

(Loss) profit before tax
from continuing operations
Income tax (expense) credit

(Loss) profit for the year
from continuing operations

Discontinued operation
Loss for the year from discontinued operation

(Loss) profit for the year

Other comprehensive (expense) income

Item that may be reclassified subsequently to
profit or loss

Exchange differences arising on translation of
foreign operation

Total comprehensive (expense) income
for the year

FREEER
Yeek
HHE MR ARF A A

EF
REREAWA

H b B8 M ek
RRARR Z BiR R E
$HE Moy SRS
THRHAX

B ZRER 1R
BB EE
BIEE RERR
BB

BB ERE R
(B8 & A
PrSH (RS %

AEERBERERHL
(B8 4 7

EEJI+ S

AEEDRIEEBZER

RERE (BER) @A

Hv2Mm (FAx) Wi

HEZRREEEF RE
BmHE

BEBINEBELZ
PE =R

AERE2E (F) BB R

Notes
B E

9A
9B

21
22
22
10

11

13

12

2014
—E-mE
HK$000
BUET T

203,803
(173,732)

30,071
1,712
(2,322)

(4,170)
(34,756)
(1,219)

(2,112)

(12,796)
(348)

(13,144)

(13,144)

(1,055)

(14,199)

2013
—E_=

—=

HK$'000
BT

98,763
(72,515)

26,248
18,887
942
86,500
(1,041
(48,247
(20,941
(9,652
(24,932

R = )

27,762
8,552

36,314

(1,120)

35,194

359

35,553



CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

fnD 1B b Hith 3 IR ES

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

(Loss) profit attributable to owners of
the Company
— from continuing operations
— from discontinued operation

(Loss) profit for the year attributable to
owners of the Company

Loss attributable to non-controlling interests
— from continuing operations
— from discontinued operation

Loss for the year attributable to
non-controlling interests

Total comprehensive (expense) income
for the year attributable to:
Owners of the Company
Non-controlling interests

(Loss) earnings per share
From continuing and
discontinued operations
— Basic (HK dollar)

From continuing operations
— Basic (HK dollar)

2014
—E-NE
Notes HK$'000
B 5E BT T
A BB AFEL
(E518) & F)
— REBELEET (13,144)
— REBRILER -
NATHEE NEHAFE
(E518) % Fl (13,144)
JEIE RS A =S PR (G BT 1E
— REFELLER -
— REBRIEER -
IR s PR A FE S 1R
(13,144)
EEAFE2E(FAX)
U2k 4asm -
RARIEAR A (14,199)
IR M -
(14,199)
Bh% (F518) & 7
REFEREEER
BRIEER
— EARCEK) 17 (0.03)

— EXRCGER) 17 (0.03)

2013
==

—= —

HK$'000
BETIT

36,314
(672)

35,642

(448)

(448)

35,194

36,001
(448)

35,553

(Restated)
(&ER)

0.10

0.10



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

fno B EHIK R th&

At 31 December 2014 R—_ZE—mMF+—-A=+—H

NON-CURRENT ASSETS
Property, plant and equipment
Note receivable

Loan receivable

Goodwill

CURRENT ASSETS

Trade and other receivables

Investments held for trading

Financial assets at fair value
through profit or loss

Bank balances and cash

CURRENT LIABILITIES
Trade and other payables
Loan payable

Tax payable

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT

LIABILITIES

NET ASSETS

FRBEE
E RN G
R ES
RUE R

B

RBEE

R LB R LA P M SRR
FHEEBEZIE
BAEABRZ
MBEE
RITHEHR LR E

REBRE
& A5 BR AR I LAt A 3ROR
B
FEAHHIR

RBEEFE

EEABERABAE

BEEFRE

Notes
B E

18
19
20
21

23
24

25
26

28

2014

—E-mE

HK$'000
BT T

910

80,000
4,395

85,305

155,759

231,917

387,676

129,399
6,000
1,472

136,871

250,805

336,110

336,110

2013
—E_=

—=

HK$'000
AT T

1,845
9,827

7,059

18,731

75,771
41,639

9,150
120,238

246,798

56,666

1,180
57,846

188,952

207,683

207,683



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

o MEHK St thE

At 31 December 2014 R—_ZE—MFE+—-_A=+—H

CAPITAL AND RESERVES BAR #iE
Share capital [N
Reserves wEE
TOTAL EQUITY RS

The consolidated financial statements on pages 37 to 134 were
approved and authorised for issue by the board of directors on 27
March 2015 and are signed on its behalf by:

Lei Hong Wai
e
DIRECTOR
EBEFE

2014

—E-NF

Notes HK$000
hy=s BT T

30 5,771
330,339

336,110

MEITAEE 1B Z A MBHRET

2013

—= —

HK$'000
BETIT

3,208
204,475

207,683

ANTE—RHF=

AT tRESEeHESIH TIEETRREFTS

RE

Ng Kai Man
REE
DIRECTOR
EFE



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GRS ENE
For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

Share Share Capital
capital premium reserve
(Note (a))
e R EE BAfE
(Fst(a)
HK$'000 HK$'000 HK$'000
BETT BETT BETT
At1anuary 2013 W-E-=%-f—-H 2678 - 2,099
Profit for the year TEEET - - -
Exchange differences arising on translation  EZ G5 £EL 7
of foreign operation EREE - - -
Total comprehensive income for the year — AEE2ERELE - - -
Issue of shares upon placement of shares — ERAE &M &R
(Note 30(a)) (Pi5£30(a) 530 11,660 -
Share issue expenses BROBITER - (242) -
Transfer pursuant to capital reorganisation 1 IERAE B
(Note (o) (FrsE ) - - -
Disposal of a subsidiary (Note 33(c)) HENBRR(ME33(0) - - -
At 31 December 2013 RZZ-=5+ZA=1-H 3,208 1418 2,09
Loss for the year REERE = - -
Exchange differences arising on BEBNEBELL
translation of foreign operation EXEE = - -
Total comprehensive expense for the year ~ AFE 2 ML EHE = = -
Issue of shares upon placement of shares A& & WM&
(Note 30(b) (Bi5E30(0)) 640 51,200 -
Issue of shares upon open offer RAREEMETRN
(Note 30(c) (F5£30(0)) 1923 94,266 -
Share issue expenses RHETER = (5,403) =
At 31 December 2014 RoZ-MET-A=+-F 5,771 151,481 2,099
Notes:
(a) The capital reserve arising from the group reorganisation represents the difference

between the nominal value of the share capital issued by the Company in
exchange for the aggregate nominal values of the share capital of the subsidiaries.

The credit arising from the capital reduction and the share premium cancellation
be credited to the contributed surplus account of the Company and the directors
of the Company be and are hereby authorised to apply the amount in the
contributed surplus account to the Company to set off the accumulated loss of the
Company in the manner permitted by the laws of Bermuda and the bye-laws of the
Company without further authorisation from the shareholders of the Company.
Following the approval of set off of contributed surplus against accumulated loss
by the board of directors on 24 May 2013, an amount of contributed surplus of
HK$238,267,000 was transferred to accumulated loss.

Accumulated Non-
Contributed Exchange (losses) controlling
surplus reserve profits Total interests Total
25t (58)

B4R EifE g fE  FERER a8

HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000

BETT BETT BETT BB BETT BB

387,487 5737 (238,267) 159,734 (5,251) 154,483

- - 35,642 35,642 (448) 35,194

- 359 - 359 - 359

- 359 35,642 36,001 (448) 35,593

- - - 12,190 - 12,190

- - - (242) - (242)

(238,267) - 238,267 - - -

- - - - 5699 5,699

149,220 6,09 35,642 207,683 - 207,683

- - (13,144) (13,144) = (13,144)

- (1,055) = (1,055) - (1,055)

= (1,055) (13,144) (14,199) = (14,199)

= = - 51,840 - 51,840

- - - 96,189 - 96,189

- - - (5,403) = (5,403)

149,220 5,041 22,498 336,110 - 336,110
B &E

(a) SEBEELEZEREBIIERRR AR E LR AIRAR

FrEsfT e R 2 EMEEA M B A AR A EBREE . S5 -

A B R R D R EREEZERSARRARZE
HBHRE  TREAARESRERELEZRARRZA
AR AT 2T ERARRBEHRARERNZETEMN
WIHARRZ 25HEE  BEARARREBERE -5
ER T =ZFRA -+ AEAEUERBIREZTE
1B Hi%  BEEASE 238,267,000 THEEZE 25 EIE o



CONSOLIDATED STATEMENT OF CASH FLOWS

moREREE

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

OPERATING ACTIVITIES
(Loss) profit before tax
Adjustments for:
Depreciation of property, plant and
equipment
Impairment loss on goodwill
Impairment loss on intangible assets
Amortisation of intangible assets
Impairment loss on trade receivables
Impairment loss on other receivables
Write-back of trade payables
Reversal of provision for losses on
litigation
Loss (gain) on disposals of subsidiaries
Finance costs
Gain on disposal of financial assets at fair
value through profit or loss
Gain on disposal of note receivable
Unrealised gains on financial assets at fair
value through profit or loss
Unrealised gains of investments held for
trading
Dividend income from equity securities
Loss on disposal of property, plant and
equipment
Interest income

Operating cash flows before movements
in working capital

Increase in trade and other receivables

Decrease in investments held for trading

Increase in financial assets at fair value
through profit or loss

Increase in trade and other payables

Cash from (used in) operations
Income taxes paid

Income taxes refund

Interest paid

NET CASH FROM (USED IN)
OPERATING ACTIVITIES

REED

BRBAT (& 18R) i A
NI SRR

ME - BB MRBITE

B8 2R EE1E
BIVEEZRERE
BB EE

FE Y BR TR 2 BB BT 1R

H At R IR 2R EE 1R
B Ol PR AR R
BEIFRBRZ BE

HEMB AR 2 BE (W)
MsER
HER A FEFARELZ
BB E 2 W
H & IR IR 2 s
B E ARG Z
MIBEEZ RER IS
FIEEEREZRER
Y zs
PANRE 75 2 BB A
HEME  BELREZ
&1
HEHA

EEECEPRI KL
Reng

JRE LT R LA MR SR TR
FEEEZIRERD
BAFEFABTZ
FAF5 B BRI

JREASS R R B EL At FE A SR IREE B

REXBEE (PR RS
EfFTEH
FiSiisiE
ERHE

KEFHMELE (BRA)
ZEEFE

Note
B E

33

2014
—E-mE
HK$000
BUET T

(12,796)

830
1,219

1,121
382

1,304
2,112

(570)
(813)

(1,203)

(8,414)
(73,644)
41,639

61,794

21,375
(47)

35
(1,474)

19,889

2013
—E—=

HK$'000
BETIT

27,238

1,015
20,941
24,932

9,652

1,159

2,807

(887)

(86,500)
(5,122)

(950)

(1,567)
(156)

120
(4,998)

(12,314)
(37,82¢)
36,644

(8,200)
19,066

(2,630)
(1,001)
107
2

(3,526)



CONSOLIDATED STATEMENT OF CASH FLOWS

moREREE

For the year ended 31 December 2014 HE—=Z

INVESTING ACTIVITIES
Net cash inflow on acquisition of subsidiaries
Net cash outflow on disposals of subsidiaries
Purchase of property, plant and equipment
Proceeds from disposal of note receivable
Proceeds from disposal of financial assets

at fair value through profit or loss
Additions of loan receivable
Interest received
Proceeds from disposal of property,

plant and equipment
Dividend income received

NET CASH (USED IN) FROM INVESTING
ACTIVITIES

FINANCING ACTIVITIES
Proceeds on issue of shares under
share placing
Proceeds on issue of shares upon open offer

Loan payable raised

Share issue expenses

Repayment of obligations under a finance
lease

NET CASH FROM FINANCING ACTIVITIES

NET INCREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
AT BEGINNING OF THE YEAR

Effect of foreign exchange rate changes

CASH AND CASH EQUIVALENTS AT END
OF THE YEAR, REPRESENTED BY BANK
BALANCES AND CASH

—MEF A= —HIEFE

RETE
WEHBRREEZ RS FE
HEMBAREA RS FH
BEWE  BEK&E

HE RN IRATS A
HEZE A FEFAERZ

B R & E TS FE

FE W E FRIE AN

B 8

HEYE - BEREES
IR

B W% B A

REFBFEE(BA)
ZHREFH

BMEES

R EMmBEITRM 2
FiS kIR
RAREEMEITAND
P 30R

¥R ER

B EITER

BERERERT

BMETDREE RS TR

RERRESEZBMFHE

FOZAERREEE

SNEERRE S

FRZBERREEE
BROTERERE

2014

—E-NF

Notes HK$000
hy=g BT T

32 4,272
33 (1,614)
(8)

10,768

9,720

(80,000)
1,075

(55,785)

51,840

96,189
6,000
(5,403)

148,626

112,730

120,238

(1,051)

231,917

2013
—E_=

—=

HK$'000
BT

(696)
(15

4,212

158
156

3,815

12,190

(242)

(113)

11,835

12,124

108,112

120,238



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

The Company is incorporated in Bermuda as an exempted
company with limited liability and its shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The addresses of the registered office and principal place of
business of the Company are disclosed in the section headed
“Corporate Information” in the annual report.

The consolidated financial statements are presented in Hong
Kong dollars, which is also the functional currency of the
Company.

The Company is an investment holding company. The activities
of its principal subsidiaries are set out in note 39.

In the current year, the Group has applied, for the first time, the
following new interpretation and amendments to HKFRSS
(hereinafter collectively referred to as the “new and revised
HKFRSs") issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and a new interpretation.

Amendments to HKFRS 10, Investment entities
HKFRS 12 and HKAS 27

Amendments to HKAS 32 Offsetting financial assets and
financial liabilities

Amendments to HKAS 36 Recoverable amount disclosures
for non-financial assets

Amendments to HKAS 39 Novation of derivatives and
continuation of hedge accounting

HK(IFRIC)-INT 21 Levies

Except as described below, the application of the new and
revised HKFRSs in the current year has had no material impact
on the Group’s financial performance and positions for the
current and prior years and/or on the disclosures set out in
these consolidated financial statements.
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AMENDMENTS TO HKAS 32 “"OFFSETTING
FINANCIAL ASSETS AND FINANCIAL
LIABILITIES"

The Group has applied the amendments to HKAS 32 “Offsetting
financial assets and financial liabilities” for the first time in the
current year. The amendments to HKAS 32 clarify the
requirements relating to the offset of financial assets and
financial liabilities. Specifically, the amendments clarify the
meaning of “currently has a legally enforceable right of set-off”
and “simultaneous realisation and settlement”.

As the Group does not have any financial assets and financial
liabilities that qualify for offset, the application of the
amendments has had no impact on the disclosures or on the
amounts recognised in the Group's consolidated financial
Statements.

AMENDMENTS TO HKAS 36 “RECOVERABLE
AMOUNT DISCLOSURES FOR NON-FINANCIAL
ASSETS”

The Group has applied the amendments to HKAS 36
“Recoverable amount disclosures for non-financial assets” for
the first time in the current year. The amendments to HKAS 36
remove the requirement to disclose the recoverable amount of
a cash-generating unit (the “"CGU") to which goodwill or other
intangible assets with indefinite useful lives had been allocated
when there has been no impairment or reversal of impairment
of the related CGU. Furthermore, the amendments introduce
additional disclosure requirements applicable to when the
recoverable amount of an asset or a CGU is measured at fair
value less costs of disposal. These new disclosures include the
fair value hierarchy, key assumptions and valuation techniques
used which are in line with the disclosure required by HKFRS 13
“Fair value measurements”.

The application of these amendments has had no material
impact on the disclosures in the Group’s consolidated financial
statements.
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The Group has not early applied the following new and revised
HKFRSs that have been issued but are not yet effective:

AR B EIRATER T2 R E R R AER 2
Al RIERT BB M MELER :

HKFRS 9 Financial instruments'
HKFRS 14 Regulatory deferral accounts?
HKFRS 15 Revenue from contracts with customers®
Amendments to HKFRS 11 Accounting for acquisitions of interests
in joint operations®
Amendments to HKAS 1 Disclosure initiative®
Amendments to HKAS 16 Clarification of acceptable methods
and HKAS 38 of depreciation and amortisation®
Amendments to HKAS 16 Agriculture: Bearer plants®
and HKAS 41

Amendments to HKAS 19

Defined benefit plans; Employee
contributions*

Amendments to HKAS 27 Equity method in separate financial
statements®
Amendments to HKFRS 10 Sale or contribution of assets between
and HKAS 28 an investor and its associate or joint
venture®
Amendments to HKFRS 10, Investment entities: Applying
HKFRS 12 and HKAS 28 the consolidation exception®
Amendments to HKFRSs Annual improvements to HKFRSs
2010-2012 cycles
Amendments to HKFRSs Annual improvements to HKFRSs
2011-2013 cycle*
Amendments to HKFRSS Annual improvements to HKFRSs

2012-2014 cycle®

1 Effective for annual periods beginning on or after 1 January 2018, with

earlier application permitted.

2 Effective for first annual HKFRS financial statements beginning on or after 1
January 2016, with earlier application permitted.
3 Effective for annual periods beginning on or after 1 January 2017, with

earlier application permitted.

4 Effective for annual periods beginning on or after 1 July 2014, with earlier

application permitted.

5 Effective for annual periods beginning on or after 1 January 2016, with

earlier application permitted.

6 Effective for annual periods beginning on or after 1 July 2014, with limited
exceptions. Earlier application is permitted.
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HKFRS 9 “FINANCIAL INSTRUMENTS"

HKFRS 9 issued in 2009 introduced new requirements for the
classification and measurement of financial assets. HKFRS 9 was
subsequently amended in 2010 to include requirements for the
classification and measurement of financial liabilities and for
derecognition, and further amended in 2013 to include the new
requirements for general hedge accounting. Another revised
version of HKFRS 9 was issued in 2014 mainly to include a)
impairment requirements for financial assets and b) limited
amendments to the classification and measurement
requirements by introducing a “fair value through other
comprehensive income” (“FVTOCI") measurement category for
certain simple debt instruments.

Key requirements of HKFRS 9 are described below:

° All recognised financial assets that are within the scope of
HKAS 39 “Financial instruments: Recognition and
measurement” are subsequently measured at amortised
cost or fair value. Specifically, debt investments that are
held within a business model whose objective is to collect
the contractual cash flows, and that have contractual cash
flows that are solely payments of principal and interest on
the principal outstanding are generally measured at
amortised cost at the end of subsequent accounting
periods. Debt instruments that are held within a business
model whose objective is achieved both by collecting
contractual cash flows and selling financial assets, and
that have contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments
of principal and interest on the principal amount
outstanding, are measured at FVTOCI. All other debt
investments and equity investments are measured at their
fair value at the end of subsequent accounting periods. In
addition, under HKFRS 9, entities may make an irrevocable
election to present subseguent changes in the fair value of
an equity investment (that is not held for trading) in other
comprehensive income, with only dividend income
generally recognised in profit or loss.
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HKFRS 9 “FINANCIAL INSTRUMENTS" (Continued) EAMBERE

TR |#®

i

BIB9S & &

With regard to the measurement of financial liabilities
designated as at fair value through profit or loss, HKFRS 9
requires that the amount of change in the fair value of the
financial liability that is attributable to changes in the credit
risk of that liability is presented in other comprehensive
income, unless the recognition of the effects of changes in
the liability’s credit risk in other comprehensive income
would create or enlarge an accounting mismatch in profit
or loss. Changes in fair value of financial liabilities
attributable to changes in the financial liabilities” credit risk
are not subsequently reclassified to profit or loss. Under
HKAS 39, the entire amount of the change in the fair value
of the financial liability designated as fair value through
profit or loss was presented in profit or 10ss.

In relation to the impairment of financial assets, HKFRS 9
requires an expected credit loss model, as opposed to an
incurred credit loss model under HKAS 39. The expected
credit loss model requires an entity to account for
expected credit losses and changes in those expected
credit losses at each reporting date to reflect changes in
credit risk since initial recognition. In other words, it is no
longer necessary for a credit event to have occurred
before credit losses are recognised.

The new general hedge accounting reqguirements retain
the three types of hedge accounting. However, greater
flexibility has been introduced to the types of transactions
eligible for hedge accounting, specifically broadening the
types of instruments that qualify for hedging instruments
and the types of risk components of non-financial items
that are eligible for hedge accounting. In addition, the
effectiveness test has been overhauled and replaced with
the principle of an “economic relationship”. Retrospective
assessment of hedge effectiveness is also no longer
required. Enhanced disclosure requirements about an
entity’s risk management activities have also been
introduced.
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HKFRS 9 “FINANCIAL INSTRUMENTS" (Continued)

The directors of the Company anticipate that the adoption of
HKFRS 9 in the future will not affect the classification and
measurement of the Group’s financial assets and financial
liabilities.

HKFRS 15 “REVENUE FROM CONTRACTS WITH
CUSTOMERS”

In July 2014, HKFRS 15 was issued which establishes a single
comprehensive model for entities to use in accounting for
revenue arising from contracts with customers. HKFRS 15 will
supersede the current revenue recognition guidance including
HKAS 18 “Revenue”, HKAS 11 “Construction contracts” and the
related Interpretations when it becomes effective.

The core principle of HKFRS 15 is that an entity should recognise
revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which
the entity expects to be entitled in exchange for those goods or
services. Specifically, the standard introduces a 5-step approach
to revenue recognition:

. Step 1:  Identify the contract(s) with a customer

. Step 2. Identify the performance obligations in the
contract

. Step 3:  Determine the transaction price

. Step 4. Allocate the transaction price to the performance
obligations in the contract

. Step 5. Recognise revenue when (or as) the entity
satisfies a performance obligation

Under HKFRS 15, an entity recognises revenue when (or as) a
performance obligation is satisfied, i.e. when “control” of the
goods or services underlying the particular performance
obligation is transferred to the customer. Far more prescriptive
guidance has been added in HKFRS 15 to deal with specific
scenarios. Furthermore, extensive disclosures are required by
HKFRS 15.
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HKFRS 15 "REVENUE FROM CONTRACTS WITH
CUSTOMERS" (continued)

The directors of the Company anticipate that the application of
HKFRS 15 in the future may not have material impact on the
amounts reported and disclosures made in the Group's
consolidated financial statements.

The directors of the Company anticipate that the application of
the other new and revised HKFRSs will have no material impact
on the consolidated financial statements.

The consolidated financial statements have been prepared in
accordance with HKFRSs issued by the HKICPA. In addition, the
consolidated financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) and by the Hong Kong
Companies Ordinance.

BASIS OF PREPARATION

The consolidated financial statements have been prepared on
the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting
period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.
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BASIS OF PREPARATION (Continued)

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an
asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the
asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these consolidated
financial statements is determined on such a basis, except for
share-based payment transactions that are within the scope of
HKFRS 2 “Share-based payment”, leasing transactions that are
within the scope of HKAS 17 “Leases”, and measurements that
have some similarities to fair value but are not fair value, such
as net realisable value in HKAS 2 “Inventories” or value in use in
HKAS 36 “Impairment of assets”.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

. Level 1 inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity can
access at the measurement date;

. Level 2 inputs are inputs, other than quoted prices
included within Level 1, that are observable for the asset
or liability, either directly or indirectly;, and

° Level 3 inputs are unobservable inputs for the asset or
liability.
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The principal accounting policies are set out below.

BASIS OF CONSOLIDATION

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

. has power over the investee;

. is exposed, or has rights, to variable returns from its
involvement with the investee; and

. has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one
or more of the three elements of control listed above.

When the Group has less than a majority of the voting rights of
an investee, it has power over the investee when the voting
rights are sufficient to give it the practical ability to direct the
relevant activities of the investee unilaterally. The Group
considers all relevant facts and circumstances in assessing
whether or not the Group’s voting rights in an investee are
sufficient to give it power, including:

° the size of the Group's holding of voting rights relative to
the size and dispersion of holdings of the other vote
holders;

. potential voting rights held by the Group, other vote
holders or other parties;

o rights arising from other contractual arrangements, and

° any additional facts and circumstances that indicate that
the Group has, or does not have, the current ability to
direct the relevant activities at the time that decisions
need to be made, including voting patterns at previous
shareholders’ meetings.
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BASIS OF CONSOLIDATION (continued)

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses of a
subsidiary acquired or disposed of during the year are included
in the consolidated statement of profit or loss and other
comprehensive income from the date the Group gains control
until the date when the Group ceases to control the subsidiary.

Profit or loss and each item of other comprehensive income are
attributed to the owners of the Company and to the non-
controlling interests. Total comprehensive income of subsidiaries
is attributed to the owners of the Company and to the non-
controlling interests even if this results in the non-controlling
interests having a deficit balance.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies into
line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

CHANGES IN THE GROUP’'S OWNERSHIP
INTERESTS IN EXISTING SUBSIDIARIES

When the Group loses control of a subsidiary, a gain or 10ss is
recognised in profit or loss and is calculated as the difference
between (i) the aggregate of the fair value of the consideration
received and the fair value of any retained interest and (i) the
previous carrying amount of the assets (including goodwill), and
liabilities of the subsidiary and any non-controlling interests. All
amounts previously recognised in other comprehensive income
in relation to that subsidiary are accounted for as if the Group
had directly disposed of the related assets or liabilities of the
subsidiary (i.e. reclassified to profit or loss or transferred to
another category of equity as specified/permitted by applicable
HKFRSs). The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded as the fair
value on initial recognition for subseqguent accounting under
HKAS 39, when applicable, the cost on initial recognition of an
investment in an associate or a joint venture.
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BUSINESS COMBINATIONS

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a business
combination is measured at fair value, which is calculated as the
sum of the acquisition-date fair values of the assets transferred
by the Group, liabilities incurred by the Group to the former
owners of the acquiree and the equity interests issued by the
Group in exchange for control of the acquiree. Acquisition-
related costs are generally recognised in profit or loss as
incurred.

At the acquisition date, the identifiable assets acquired and the
liabilities assumed are recognised at their fair value, except that:

° deferred tax assets or liabilities, and assets or liabilities
related to employee benefit arrangements are recognised
and measured in accordance with HKAS 12 “Income taxes”
and HKAS 19 “"Employee benefits” respectively;

° liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to
replace share-based payment arrangements of the
acquiree are measured in accordance with HKFRS 2 at the
acquisition date; and

. assets (or disposal groups) that are classified as held for
sale in accordance with HKFRS 5 “Non-current assets held
for sale and discontinued operations” are measured in
accordance with that standard.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over the
net of the acquisition-date amounts of the identifiable assets
acquired and the liabilities assumed. If, after re-assessment, the
net of the acquisition-date amounts of the identifiable assets
acquired and liabilities assumed exceeds the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree and the fair value of the acquirer’s
previously held interest in the acquiree (if any), the excess is
recognised immediately in profit or l0ss as a bargain purchase
gain.
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

BUSINESS COMBINATIONS (Continued)

Non-controlling interests that are present ownership interests
and entitle their holders to a proportionate share of the entity’s
net assets in the event of liquidation may be initially measured
either at fair value or at the non-controlling interests’
proportionate share of the recognised amounts of the acquiree’s
identifiable net assets. The choice of measurement basis is
made on a transaction-by-transaction basis. Other types of non-
controlling interests are measured at fair value or, when
applicable, on the basis specified in another HKFRS.

GOODWILL

Goodwill arising on an acquisition of a business is carried at cost
as established at the date of acquisition of the business less
accumulated impairment losses, if any, and is presented
separately in the consolidated statement of financial position.

For the purposes of impairment testing, goodwill is allocated to
each of the Group’s cash-generating units (the “CGUs") (or
groups of CGUS) that is expected to benefit from the synergies
of the combination.

A CGU to which goodwill has been allocated is tested for
impairment annually, or more frequently when there is an
indication that the unit may be impaired. For goodwill arising on
an acquisition in a reporting period, the CGU to which goodwill
has been allocated is tested for impairment before the end of
that reporting period. If the recoverable amount of the CGU is
less than its carrying amount, the impairment loss is allocated
first to reduce the carrying amount of any goodwill allocated to
the unit and then to the other assets of the unit on a pro-rata
basis based on the carrying amount of each asset in the unit.
Any impairment loss for goodwill is recognised directly in profit
or loss. An impairment loss recognised for goodwill is not
reversed in subsequent periods.

On disposal of the relevant CGU, the attributable amount of
goodwill is included in the determination of the amount of profit
or loss on disposal.
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For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

REVENUE RECOGNITION

Revenue is measured at the fair value of the consideration
received or receivable and represents amounts receivable for
services provided in the normal course of business, net of
discounts and sales related taxes.

Agency commission and service income from property agency is
recognised in the accounting period in which the services are
rendered, which is generally the time when a formal agreement
among the transacted parties is established.

Franchise income is recognised in accordance with the terms of
the relevant franchise agreement and when the Group's
entitlement to payment has been established.

Advertising agency income is recognised when the services are
rendered.

Dividend income from investments is recognised when the
shareholder’s right to receive payment has been established.

Interest income from a financial asset is recognised when it is
probable that the economic benefits will flow to the Group and
the amount of income can be measured reliably. Interest income
is accrued on a time basis, by reference to the principal
outstanding and at the effective interest rate applicable, which is
the rate that exactly discounts the estimated future cash
receipts through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition.
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For the year ended 31 December 2014 HE—Z—NF+-A=+—HILtFE

LEASING

Leases are classified as finance leases whenever the terms of
the lease transfer substantially all the risks and rewards of
ownership to the lessee. All other leases are classified as
operating leases.

The Group as lessee

Assets held under finance leases are recognised as assets of the
Group at their fair value at the inception of the lease or, if lower,
at the present value of the minimum lease payments. The
corresponding liability to the lessor is included in the
consolidated statement of financial position as a finance lease
obligation.

Lease payments are apportioned between finance expenses and
reduction of the lease obligation so as to achieve a constant rate
of interest on the remaining balance of the liability. Finance
expenses are recognised immediately in profit or loss, unless
they are directly attributable to qualifying assets, in which case
they are capitalised in accordance with the Group's policy on
borrowing costs (see the accounting policy below). Contingent
rentals are recognised as expenses in the periods in which they
are incurred.

Operating lease payments are recognised as an expense on a
straight-line basis over the lease term.

In the event that lease incentives are received to enter into
operating leases, such incentives are recognised as a liability.
The aggregate benefit of incentives is recognised as a reduction
of rental expense on a straight-line basis, except where another
systematic basis is more representative of the time pattern in
which economic benefits from the leased asset are consumed.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

FOREIGN CURRENCIES

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised at the
rates of exchanges prevailing at the dates of the transactions. At
the end of the reporting period, monetary items denominated in
foreign currencies are retranslated at the rates prevailing at that
date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in
a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in profit
or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s foreign
operations are translated into the presentation currency of the
Group (i.e. Hong Kong dollars) using exchange rates prevailing at
the end of each reporting period. Income and expenses items
are translated at the average exchange rates for the year, unless
exchange rates fluctuate significantly during the year, in which
case, the exchange rates prevailing at the dates of transactions
are used. Exchange differences arising, if any, are recognised in
other comprehensive income and accumulated in equity under
the heading of exchange reserve.

Goodwill and fair value adjustments to identifiable assets
acquired and liabilities assumed through acquisition of a foreign
operation are treated as assets and liabilities of the foreign
operation and retranslated at the rate of exchange prevailing at
the end of each reporting period. Exchange differences arising
are recognised in other comprehensive income.
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

BORROWING COSTS

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which are assets
that necessarily take a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets,
until such time as the assets are substantially ready for their
intended use or sale.

Investment income earned on the temporary investment of
specific borrowings pending their expenditure on qualifying
assets is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.

RETIREMENT BENEFIT COSTS

Payments to state-managed retirement benefit schemes and the
Mandatory Provident Fund Scheme (the "MPF Scheme”) are
recognised as an expense when employees have rendered
service entitling them to the contributions.

Payments made to state-managed retirement benefit schemes
are dealt with as payments to defined contribution schemes
where the Group's obligations under the schemes are equivalent
to those arising in a defined contribution retirement benefits
scheme.
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For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

SHARE-BASED PAYMENT TRANSACTIONS

Equity-settled share-based payment transactions

Share options granted to employees

The fair value of services received determined by reference to
the fair value of share options granted at the grant date is
expensed on a straight-line basis over the vesting period or
recognised as an expense in full at the grant date when the
share options granted vest immediately, with a corresponding
increase in equity (share options reserve).

At the end of the reporting period, the Group revises its
estimates of the number of options that are expected to
ultimately vest. The impact of the revision of the original
estimates during the vesting period, if any, is recognised in profit
or loss such that the cumulative expense reflects the revised
estimate, with a corresponding adjustment to share options
reserve.

When share options are exercised, the amount previously
recognised in share options reserve will be transferred to share
premium. When the share options are forfeited after the vesting
date or are still not exercised at the expiry date, the amount
previously recognised in share options reserve will be
transferred to accumulated losses.
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

TAXATION

Income tax expense represents the sum of the tax currently
payable and deferred tax.

Current tax

The tax currently payable is based on the taxable profit for the
year. Taxable profit differs from “profit before tax” as reported in
the consolidated statement of profit or loss and other
comprehensive income because of income or expense that are
taxable or deductible in other years and items that are never
taxable or deductible. The Group’s liability for current tax is
calculated using tax rates that have been enacted or
substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for all deductible
temporary difference to the extent that it is probable that taxable
profits will be available against which those deductible
temporary differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary difference
arises from the initial recognition (other than in a business
combination) of assets and liabilities in a transaction that affects
neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries, except
where the Group is able to control the reversal of the temporary
difference and it is probable that the temporary difference will
not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments and interests are only recognised to the extent that
it is probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.
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For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

TAXATION (Continued)
Deferred tax (Continued)

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realised, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except
when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case, the
current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively. Where
current tax or deferred tax arises from the initial accounting for
a business combination, the tax effect is included in the
accounting for the business combination.

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are stated in the consolidated
statement of financial position at cost less subsequent
accumulated depreciation and accumulated impairment losses,
if any.
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fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

PROPERTY, PLANT AND EQUIPMENT (Continued)

Depreciation is recognised so as to write off the cost of items of
property, plant and equipment less their residual values over
their estimated useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation method
are reviewed at the end of each reporting period, with the effect
of any changes in estimate accounted for on a prospective
basis.

Assets held under finance leases are depreciated over their
expected useful lives on the same basis as owned assets.
However, when there is no reasonable certainty that ownership
will be obtained by the end of the lease term, assets are
depreciated over the shorter of the lease term and their useful
lives.

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant
and equipment is determined as the difference between the
sales proceeds and the carrying amount of the asset and is
recognised in profit or l0ss.

INTANGIBLE ASSETS ACQUIRED IN A BUSINESS
COMBINATION

Intangible assets acquired in a business combination and
recognised separately from goodwill are initially recognised at
their fair value at the acquisition date (which is regarded as their
Cost).

Subsequent to initial recognition, intangible assets with finite
useful lives are carried at costs less accumulated amortisation
and any accumulated impairment losses. Amortisation for
intangible assets with finite useful lives is provided on a straight-
line basis over their estimated useful lives.
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

INTANGIBLE ASSETS ACQUIRED IN A BUSINESS
COMBINATION (continuea)

Gains or losses arising from derecognition of an intangible asset,
measured as the difference between the net disposal proceeds
and the carrying amount of the asset, are recognised in profit or
loss when the asset is derecognised.

IMPAIRMENT LOSSES ON TANGIBLE AND
INTANGIBLE ASSETS OTHER THAN GOODWILL
(SEE THE ACCOUNTING POLICY IN RESPECT OF
GOODWILL ABOVE)

At the end of the reporting period, the Group reviews the
carrying amounts of its tangible and intangible assets with finite
useful lives to determine whether there is any indication that
those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is
estimated in order to determine the extent of the impairment
loss, if any. When it is not possible to estimate the recoverable
amount of an individual asset, the Group estimates the
recoverable amount of the CGU to which the asset belongs.
Where a reasonable and consistent basis of allocation can be
identified, corporate assets are also allocated to individual CGUS,
or otherwise they are allocated to the smallest group of CGUs
for which a reasonable and consistent allocation basis can be
identified.

Recoverable amount is the higher of fair 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 of the
time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset is estimated to be less
than its carrying amount, the carrying amount of the asset is
reduced to its recoverable amount. An impairment l0ss is
recognised immediately in profit or loss.
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IMPAIRMENT LOSSES ON TANGIBLE AND
INTANGIBLE ASSETS OTHER THAN GOODWILL
(SEE THE ACCOUNTING POLICY IN RESPECT OF
GOODWILL ABOVE) (continued)

Where an impairment loss subsequently reverses, the carrying
amount of the asset is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount
does not exceed the carrying amount that would have been
determined had no impairment loss been recognised for the
asset in prior years. A reversal of an impairment loss is
recognised as income immediately in profit or loss.

PROVISIONS

Provisions are recognised when the Group has a present
obligation as a result of a past event, and it is probable that the
Group will be required to settle that obligation, and a reliable
estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end
of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. Where a provision is
measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash
flows (where the effect of the time value of money is material).

FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised in the
consolidated statement of financial position when a group entity
becomes a party to the contractual provisions of the
instruments.
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

FINANCIAL INSTRUMENTS (Continued)

Financial assets and financial liabilities are initially measured at
fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in profit
or loss.

Financial assets

The Group's financial assets are comprising of financial assets at
fair value through profit or loss ("FVTPL") and loans and
receivables. The classification depends on the nature and
purpose of the financial assets and is determined at the time of
initial recognition. All regular way purchases or sales of financial
assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of
financial assets that require delivery of assets within the time
frame established by regulation or convention in the
marketplace.

Effective interest method

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash receipts
(including all fees paid or received that form an integral part of
the effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the debt instrument,
or, where appropriate, a shorter period to the net carrying
amount on initial recognition.

Interest income is recognised on an effective interest basis for
debt instruments.
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For the year ended 31 December 2014 HE—Z—NF+-A=+—HILtFE

FINANCIAL INSTRUMENTS (Continued)
Financial assets (Continued)
Financial assets at FVTPL

Financial assets are classified as at FVTPL when the financial
asset is either held for trading or it is designated as at FVTPL.

A financial asset is classified as held for trading if:

. it has been acquired principally for the purpose of selling
in the near future; or

. on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together
and has a recent actual pattern of short-term profit-taking;
or

. it is a derivative that is not designated and effective as a
hedging instrument.

A financial asset other than a financial asset held for trading may
be designated as at FVTPL upon initial recognition if:

. such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would
otherwise arise; or

. the financial asset 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
about the grouping is provided internally on that basis; or

° it forms part of a contract containing one or more
embedded derivatives, and HKAS 39 permits the entire
combined contract (asset or liability) to be designated as at
FVTPL.
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FINANCIAL INSTRUMENTS (Continued)

Financial assets (Continued)

Financial assets at FVTPL (Continued)

Convertible bonds acquired by the Group are designated as
financial assets at FVTPL on initial recognition. At the end of the
reporting period subsequent to initial recognition, the entire
convertible bonds are measured at fair value, with changes in
fair values from remeasurement recognised directly in profit or
loss in the period in which they arise.

Financial assets at FVTPL are measured at fair value, with
changes in fair value arising from remeasurement recognised
directly in profit or loss in the period in which they arise. The net
gain or loss recognised in profit or loss excludes any dividend or
interest earned on the financial assets.

Loans and receivables

Loans and receivables are non-derivative financial assets with
fixed or determinable payments that are not quoted in an active
market. Subsequent to initial recognition, loans and receivables
(including note receivable, loan receivable, trade and other
receivables, and bank balances and cash) are carried at
amortised cost using the effective interest method, less any
identified impairment losses (see accounting policy on
impairment loss on financial assets below).

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for
indicators of impairment at the end of each reporting period.
Financial assets are considered to be impaired where there is
objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the
estimated future cash flows of the financial assets have been
affected.
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FINANCIAL INSTRUMENTS (Continued)
Impairment of financial assets (Continued)

For all other financial assets, objective evidence of impairment
could include:

° significant financial difficulty of the issuer or counterparty;
or

° breach of contract, such as default or delinquency in
interest or principal payments; or

° it becoming probable that the borrower will enter
bankruptcy or financial re-organisation.

For certain categories of financial asset, such as trade
receivables, assets that are assessed for impairment on a
collective basis even if they were assessed not to be impaired
individually. Objective evidence of impairment for a portfolio of
receivables could include the Group’s past experience of
collecting payments, an increase in the number of delayed
payments in the portfolio past the average credit period of 7 to
90 days, as well as observable changes in national or local
economic conditions that correlate with default on receivables.

For financial assets that are carried at amortised cost, the
amount of the impairment loss recognised is the difference
between the asset’s carrying amount and the present value of
estimated future cash flows, discounted at the financial asset’s
original effective interest rate.

The carrying amount of the financial asset is reduced by the
impairment loss directly for all financial assets except for trade
receivables, where the carrying amount is reduced through the
use of an allowance account. When a trade receivable is
considered uncollectible, it is written off against the allowance
account. Subsequent recoveries of amounts previously written
off are credited to the allowance account. Changes in the
carrying amount of the allowance account are recognised in
profit or loss.
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FINANCIAL INSTRUMENTS (Continued)

Impairment of financial assets (Continued)

For financial assets measured at amortised cost, if, in a
subsequent period, the amount of impairment loss decreases
and the decrease can be related objectively to an event
occurring after the impairment losses was recognised, the
previously recognised impairment loss is reversed through profit
or loss to the extent that the carrying amount of the asset at the
date the impairment is reversed does not exceed what the
amortised cost would have been had the impairment not been
recognised.

Financial liabilities and equity instruments

Debt and equity instruments issued by a group entity are
classified as either financial liabilities or as equity in accordance
with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of the Group after deducting all of its
liabilities. Equity instruments issued by the Group are recognised
at the proceeds received, net of direct issue costs.

No gain or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Company’s own equity
instruments.

Effective interest method

The effective interest method is a method of calculating the
amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is
the rate that exactly discounts estimated future cash payments
through the expected life of the financial liability, or, where
appropriate, a shorter period, to the net carrying amount on
initial recognition.

Interest expense is recognised on an effective interest basis.

ERITE )

BB EEZHBiE (E)

VR ART B2 BB E - R RHE
HREREERRL - AR T L RE
%ﬁ%ﬁﬂﬁéﬁ%EQZ?éﬁ*étizégiﬁéﬁ%ﬁii' Al AR
REEESEEBRERED  EXBETE
%ﬁ%ﬁéﬁﬂ@%@ﬁ%Z%ﬁﬁﬁ@K%
RBEIBE R T Z B ©

MEBEREREZTA

SEERBITZEBREETANREENL
BeANTERBRERESTACERIER
MR ESERTA -

EnTA

B TANERAAEEEERNGEMBRE
‘B RerEas 2 EREK - NEEBEIT 2R
T AR E & TR FTIER 2 TS 30R

<7
o

*E%ﬁ?ﬁﬁ%%” CHE - BITHEEARBRSE
o T A M8 an FERRM M sk B 18

BRI EE

BRMZFETD—EAEM KA E 2 HHA A
E#EMBBEROETERBBREZITE - BERF
FRAARBE SN HREBMHAEZTBHF
Hisk (@) B2 S AT E = V) TR
FREDFEZ K o

BRI SIR B RN R A

7
2 o

k=113



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i
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FINANCIAL INSTRUMENTS (Continued)
Financial liabilities and equity instruments (Continued)
Financial liabilities

Financial liabilities (including trade and other payables and loan
payable) are subsequently measured at amortised cost using the
effective interest method.

Derecognition

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity.

On derecognition of a financial asset in its entirety, the
difference between the asset’s carrying amount and the sum of
the consideration received and receivable and the cumulative
gain or loss that had been recognised in other comprehensive
income and accumulated in equity is recognised in profit or 0ss.

The Group derecognises financial liabilities when, and only
when, the Group’s obligations are discharged, cancelled or
expire. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and
payable is recognised in profit or loss.
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In the application of the Group’s accounting policies, which are
described in note 3, the directors of the Company are required
to make judgments, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. 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.

The followings are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of
the reporting period, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

ESTIMATED IMPAIRMENT OF GOODWILL

Determining whether goodwill is impaired requires an estimation
of the value-in-use of the CGUs to which goodwill has been
allocated. The value-in-use calculation requires the Group to
estimate the future cash flows expected to arise from the CGU
and a suitable discount rate in order to calculate the present
value. Where the actual future cash flows are less than
expected, a material impairment loss may arise. As at 31
December 2014, the carrying amount of goodwill is
HK$4,395,000 (net of accumulated impairment loss of
HK$540,987,000) (2013: carrying amount of goodwill is
HK$7,059,000, net of accumulated impairment loss of
HK$542,701,000).
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ESTIMATED IMPAIRMENT OF TRADE
RECEIVABLES

When there is objective evidence of impairment loss, the Group
takes into consideration the estimation of future cash flows. The
amount of the impairment loss is measured as the difference
between the asset’s carrying amount and the present value of
estimated future cash flows (excluding future credit losses that
have not been incurred) discounted at the financial asset’s
original effective interest rate (i.e. the effective interest rate
computed at initial recognition). Where the actual future cash
flows are less than expected, a material impairment loss may
arise. As at 31 December 2014, the carrying amount of trade
receivables is HK$119,499,000 (net of allowance for doubtful
debts of HK$6,551,000) (2013: carrying amount of trade
receivables is HK$56,485,000, net of allowance for doubtful
debts of HK$5,968,000).

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to shareholders through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debt, net of
cash and cash equivalents and equity attributable to owners of
the Company, comprising issued share capital, and various
reserves.

The directors of the Company review the capital structure
periodically. As part of this review, the directors consider the
cost of capital and the risks associated with each class of capital.
Based on recommendations of the directors, the Group will
balance its overall capital structure through the payment of
dividends, new share issues as well as the issue of new debt or
the redemption of existing debt or reduction in capital.
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6A. CATEGORIES OF FINANCIAL INSTRUMENTS

6B.

6A. R T AEHAI

2014 2013
—Z-NEF —E—=F
HK$'000 HK$'000
BT T BT
Financial assets MKEE
Loans and receivables (including BN EWEIE (B 1E
cash and cash equivalents) RekRE&EMBEIER) 464,875 202,704
Financial assets at fair value through BAFEFAERZZ
profit or loss s EE
— Held for trading —HEER - 41,639
— Designated as at FVTPL —IBEREAFEFAEBRE = 9,150
464,875 253,493
Financial liabilities g5 =R
Amortised cost B EH Rk A 125,329 51,967
Loan payable ERER 6,000 -
131,329 51,967

FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES

The Group’s major financial instruments include note
receivable, loan receivable, trade and other receivables,
investments held for trading, financial assets at fair value
through profit or loss, bank balances and cash, trade and
other payables and loan payable. Details of the financial
instruments are disclosed in the respective notes. The
risks associated with these financial instruments include
market risk (currency risk, interest rate risk and other price
risk), credit risk and liquidity risk. The policies on how to
mitigate these risks are set out below. The management
manages and monitors these exposures to ensure
appropriate measures are implemented on a timely and
effective manner.
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6B. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

Market risk
Currency risk

The Group operates in Hong Kong and the People’s
Republic of China (the “PRC") with most of the transactions
denominated and settled in Hong Kong dollars, the
functional currency of relevant group entities.

The Group is mainly exposed to the Renminbi (“RMB"),
British Pounds Sterling (“GBP"), Singapore Dollars (“SGD")
and United State Dollars (“USD"), arising from foreign
currency trade and other receivables, investments held for
trading, bank balances and cash, and trade and other
payables.

The carrying amounts of the Group's foreign currency
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denominated monetary assets and monetary liabilities at ENEEaE7EREDT -
the end of reporting period are as follows:
Liabilities Assets

=N &E
2014 2013 2014 2013
—E-mFE —T—=F Z=E-0OF —=—=F
HK$'000 HK$'000 HK$'000 HK$'000
BT I BT BET T BT
RMB AR (12,915) (400) 91,152 1,898
usD ETT - (98) 8,754 37,371
GBP HeE = - 89 1,131
SGD Hrnd T (129) - - 187



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

6B. FINANCIAL RISK MANAGEMENT BmEEEEEERBE#)

OBJECTIVES AND POLICIES (Continued)

Market risk (Continued)

Currency risk (Continued)

Sensitivity analysis

The following table details the Group’s sensitivity to a 5%
(2013: 5%) increase and decrease in the functional
currency of each group entity against the above foreign
currencies. 5% (2013: 5%) is the sensitivity rate used when
reporting foreign currency risk internally to key
management personnel and represents management’s
assessment of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes only
outstanding foreign currency denominated monetary items
other than the items denominated in USD as the directors
consider that the Group’s exposure to USD is insignificant
on the ground that HKD is pegged to USD, and adjusts their
translation at the year end for a 5% (2013: 5%) change in
foreign currency rate. A positive number below indicates a
decrease in loss or increase in profit where the above
foreign currencies strengthen 5% (2013: 5%) against the
functional currency of each group entity. For a 5% (2013:
5%) weakening of the above foreign currencies against the
functional currency of each group entity, there would be
an equal and opposite impact on the loss or profit and the
balance below would be opposite.
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6B. FINANCIAL RISK MANAGEMENT R EEEEERBEK#)

OBJECTIVES AND POLICIES (Continued)

Market risk (Continued)

Currency risk (Continued)

Sensitivity analysis (Continued)

Sensitivity analysis for currency risk

Loss/profit for the year REZEHE R

Interest rate risk

The Group is exposed to fair value interest rate risk
primarily relate to note receivable, loan receivable and
loan payable, as set out in notes 19, 20 and 28.

The Group is also exposed to cash flow interest rate risk in
relation to variable-rate bank balances because these
balances carry interest at prevailing rates and they are of
short maturity.

Sensitivity analysis

Regarding the cash flow interest rate risk, the sensitivity
analysis below have been determined based on the
exposure to interest rates for non-derivative instruments
at the end of the reporting period. For variable-rate bank
deposits, the analysis is prepared assuming the amount of
the relevant asset outstanding at the end of the reporting
period was outstanding for the whole year. A 50 basis
points (2013: 10 basis points) increase or decrease
represents management's assessment of the reasonably
possible change in interest rates.
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6B. FINANCIAL RISK MANAGEMENT BmEEEEEERBE#)

OBJECTIVES AND POLICIES (Continued)

Market risk (Continued)

Interest rate risk (Continued)

Sensitivity analysis (Continued)

If interest rates had been 50 basis points (2013: 10 basis
points) higher/lower and all other variables were held
constant, the Group's loss for the year ended 31 December
2014 would decrease/increase by HK$541,000 (profit for
the year ended 31 December 2013: increase/decrease by
HK$57,000).

Equity and other price risk on investments held for trading

The Group was exposed to equity and other price risk
through its investments held for trading. The management
managed this exposure by maintaining a portfolio of
investments with different risks. The Group’s equity and
other price risks were mainly concentrated on listed equity
and bonds quoted in the open markets.

Sensitivity analysis

The sensitivity analysis below have been determined
based on the exposure to equity and other price risks of
investments held for trading at the reporting date.

For the year ended 31 December 2013, if the prices of the
respective equity investments had been 5% higher/lower,
profit would increase/decrease by HK$775,000 as a result
of the changes in fair value of equity securities held by the
Group which was based on the quoted prices of the
respective securities in active markets for identical assets.
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6B. FINANCIAL RISK MANAGEMENT R EEEEERBEK#)

OBJECTIVES AND POLICIES (continued)
Market risk (Continued)

Equity and other price risk on investments held for trading
(Continued)

Sensitivity analysis (Continued)

For the year ended 31 December 2013, if the prices of the
respective bonds had been 5% higher/lower, profit would
increase/decrease by HK$964,000 as a result of the
changes in fair value of bonds.

The Group's sensitivity to equity and other price risk on
investments held for trading has not been presented for
2014 because all the investments held for trading were
disposed in the current year.

Credit risk

As at 31 December 2014, the Group’s maximum exposure
to credit risk which will cause a financial loss to the Group
due to failure to discharge an obligation by the
counterparties is arising from the carrying amount of the
respective recognised financial assets as stated in the
consolidated statement of financial position.

In order to minimise the credit risk, the management of
the Group has delegated a team responsible for
determination of credit limits, credit approvals and other
monitoring procedures to ensure that follow-up action is
taken to recover overdue debts. In addition, the Group
reviews the recoverable amount of each individual debt at
the end of the reporting period to ensure that adequate
impairment losses are made for irrecoverable amounts. In
this regard, the directors of the Company consider that the
Group's credit risk is significantly reduced.

The credit risk on liquid funds is limited because the
counterparties are banks and financial institutions with
good reputations.
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6B. FINANCIAL RISK MANAGEMENT 6B. iIXEMREEAERBE ®)

OBJECTIVES AND POLICIES (Continued)
Credit risk (Continued)

The credit quality of the listed bonds as set out in note 24,
is determined by external credit-ratings assigned by
Moody’s and analysed by percentages of the fair value of
the debt instruments in each grade of credit-ratings over
the total fair value of the listed bonds at the end of the
reporting period, is as follows:

Ba2 Baz
B1 B1

The Group did not have significant concentration of credit
risk on investment in listed bonds as counterparties are
diversified.

The Group had concentration of credit risk on its note
receivable as the entire amount of the note receivable was
issued by an independent third party. The management of
the Group considered that the credit risk on investments in
this note receivable was limited as it was issued by a
company which shares are listed on the Stock Exchange.

The Group had concentration of credit risk on its loan
receivable as the entire amount of the loan receivable is
attributed to an independent third party. The management
of the Group considers that the credit risk on investments
in this loan receivable is limited as the counterparty is a
company which shares are listed on the Stock Exchange.

=EmEE (E)

BRAZIIBEEFREEN LTES
(BRHFE24) ZEEERERREHNKR
BEEEFR2EF 2 AFEMELTES
BAFEZADLEDIT

2014 2013
—E-QmE —T=%F
% %

- 72.7%

- 27.3%

- 100.0%

HRZXZEFRZ  BAKEN LEHE
HFREWBBREPEERR -

HRARBREOME—BYE=T
A HAKENEBEREEETEER
R  AEEEEERS  ARNERE
WEBR—FEORERXM EMH AT
B HEEEBRREZEERBREAR -

HRARBERGRE—BYE=T
R HAKENEEERBEPEE
Rk AEEEERERS ARXZY
FRERXBONBRALTHATR] - 8
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6B. FINANCIAL RISK MANAGEMENT
OBJECTIVES AND POLICIES (Continued)

6B. IEREEEEREE &)

Liquidity risk

In the management of the liquidity risk, the Group monitors
and maintains a level of cash and cash equivalents
deemed adequate by the management to finance the
Group's operations and mitigate the effects of fluctuations
in cash flows.

The following table details the Group’s remaining
contractual maturity for its financial liabilities based on the
agreed repayment terms. For non-derivative financial
liabilities, the table has been drawn up based on the
undiscounted cash flows of financial liabilities based on
the earliest date on which the Group can be required to
pay. The table includes both interest and principal cash

mEBELmE

REERBDESERIE  AKEER
M#mRe MReFERNEEERSE
B2KRFE - NERAKEZEERHEE
ERRERERERD HE -

TREHAEEREWEEEGERZY
BREZHRTAKNZEA - SLIETERM
BREMS @ TRIDERAKER A6
WERKELERZZF AR ZYBAE
ABRRERERHEMK - TREFEH
BRAEZBRERE - WANERFEH
o ARBRREBNRBREHPRZ A X

.
o

Al >+

flows. To the extent that interest flows are floating rate,
the undiscounted amount is derived from interest rate at
the end of reporting period.

Liquidity risk tables
Weighted On demand
average or less than
interest rate 1 month
nE  AEZREER
ToRE  FHR-EA
% HK$'000
% BETT
2014 —E-ME
Non-derivative financial liabilities 34746 B & &
Trade and other payables ERERREMEMTE = 125,329
Loan payable EREHR 15% 74
125,403
Weighted On demand
average 0r less than
interest rate 1 month
mE  EEENEE
oMz gPR-{EAR
% HK$'000
% BETT
2013 —E-Zf
Non-derivative financial liabilities  F 74 BtH%EE
Trade and other payables ERERREMERTE - 51967

TEEZERE
Total Carrying
1-3 3 months  undiscounted amount at
months to 1year cash flows 31/12/2014
RoB-mE
AEBEHRE T-A=t-H
-2=f8F =fBRE-% REEE ZEREE
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
- - 125,329 125,329
148 6,414 6,636 6,000
148 6,414 131,965 131,329
Total Carrying
1-3 3months  undiscounted amount at
months to 1 year cash flows 3111212013
RZZE-=F
ReHHEE +TZA=t-H
—-2=fif =ZfARE-% MELE LEEE
HKS'000 HKS'000 HK$'000 HK$'000
BETT BETT BETT BETT
- - 51967 51967
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6C. FAIR VALUE MEASUREMENTS OF 6C. TR T A AFEE

FINANCIAL INSTRUMENTS

The fair value of financial assets and financial liabilities
with standard terms and conditions and traded in active
liquid markets are determined with reference to quoted
market bid prices and ask prices respectively.

The fair value of other financial assets and financial
liabilities are determined in accordance with generally
accepted pricing models based on discounted cash flow
analysis using prices or rates from observable current
market transactions as input. For option based derivative,
the fair value is estimated using option pricing model.

The following table gives information about how the fair
values of these financial assets are determined (in
particular the revaluation technique(s) and inputs used), as
well as the level of the fair value hierarchy into which fair
value measurements are categorised (level 1 to 3) based
on the degree to which the inputs to the fair value
measurements is observable.

. Level 1 fair value measurements are those derived
from quoted prices (unadjusted) in active market for
identical assets or liabilities.

o Level 2 fair value measurements are those derived
from inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

o Level 3 fair value measurements are those derived
from valuation technigues that include inputs for the
asset or liability that are not based on observable
market data (unobservable inputs).

RAREG AR  XRERIRE T
LEBCUVBEERYBRAEZAYF
B HoR2EMSEEAERBELELZ

Rt B EERMBREZ A FETIR
RABEMERXHZEBRUBERERE
AZHBRREREDN  UWEEBRMZ
EEEAETE HNBRTEZ AT
B RHET AR EEEA A -

TRIRIMMBEEZSHHEERE
(LERMERZGETERBAZRE)
ZER - UARQAFEFEMBAFER
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BABRZABEREDR)
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HREEHBBEZ RECREH

B

s F_ANFEFERREE MM
BREZHBEN  BEXABEANEER
(n: WIHER) HHEEZE (0 JRE
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6C. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (Continued)

Fair value
Financial assets Fair value as at hierarchy
BREE AFE DFEEE
31 December 2014 31 December 2013
R-B-MF RZT—=F
+=ZB=+-H +ZA=+—H
(1) Held for trading Listed equity Listed equity Level1
non-derivative financial  securities in securities in
assets classified as Hong Kong Hong Kong
investments held for —nil — HK$18,555,000
trading in the statement
of financial position Listed bonds in Listed bonds
overseas in overseas
—nil — HK$23,084,000
REBIHASRS A REBLTHREARS RESLTOREAES 24
HEBBZREZFEE —% — /8%18,555,0007C
BEFITARBEE
KB LETNES REB g LTI ES
—% — 23,084,000 T
2 Financial assets classified Unlisted convertible  Unlisted Level 3
as financial assets at fair -~ bonds convertible bonds
value through profitor ~ — nil — HK$9,150,000
loss in the statement of
financial position
REBRAERRSER FLTTRRES JEETMAHRRES F=R
BATEFABERZ -2 — /8%9,150,000 7T
MBEELMBEE

Note:

For the year ended 31 December 2013, if discount rate to the

valuation model was 0.5% higher/lower while all the other variables
were held constant, the carrying amount of the unlisted convertible
bonds would decrease by nil or increase by HK$10,000.

For the year ended 31 December 2013, if stock price volatility to the
valuation model was 0.5% higher/lower while all the other variables
were held constant, the carrying amount of the unlisted convertible
bonds would increase by HK$20,000 or decrease by HK$10,000.

The directors of the Company consider that the carrying
amounts of other financial assets and financial liabilities
recorded at amortised cost in the consolidated financial
statements approximate their fair values.

6C. ERMT A AR EFTE )

Valuation Significant Relationship of
technique(s) and unobservable unobservable inputs
key inputs input(s) to fair value
HERER EXHBR FBR@ AR
TERAYE BAYE ATENEE

Quoted bid pricesinan  N/A N/A

active market

ERMISTHRE TEA TEA

For the debt component  Discount rate determined  The higher the discount,

— discounted cash flow.

Future cash flows are
discounted by the
discount rate.

For embedded derivatives

(including conversion
option) of the bonds
— binomial model.

BERH —BRRL
MEE - RREERE

BRREAR -
EFORAAITETA

(BfEgkdE) — —BX

A

GEE

by reference to the listed  the lower the fair value.
bonds in similar rating

ranging from Caa2 to

CCC-.

Stock price volatility The higher the stock price
determined by the volatility, the higher the fair
historical volatility of the  value.

issuer over the most

recent period.

BB RIRB IR BERME  ATEME -

tHEHEE AT
Caa2 ECCC- 2 f »
AR1BIR 1B HR Sl B
BIANBEREET -

BEREEA - AFE

BHE-_ZT—=F+_-A=1+—H8LFE i
BEREZBRE FATB0.5%  MATA
Hi 2 RETE - ABE LM RRESZ
BRENE %% > T 3k 4 0% 10,000 7T ©

HE-Z-—=6+-A=+—HLFE 4
HEER Z BRERIE EFTE0.5% AT
BHMEBSRBAE  BFELDABERES
2 BR T B 15 38 40 7% %5 20,000 7T kR 4 8 1
10,0007T °

ARBAEZRR  BHEHEKNARGEY
BHRAARNEMYHEERYBHAE
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6D. FAIR VALUE MEASUREMENTS RECOGNISED 6D. REZEMEMRHRERAE 22
IN THE CONSOLIDATED STATEMENT OF EEFTE

FINANCIAL POSITION

As at 31 December 2014 R-E—NmNE+=-A=+—H
Level 1 Level 2 Level 3 Total
£ -t E=4 &5t

HK$'000  HKS$'000  HK$'000  HK$'000
BETT ABTRT BE®TR  B¥Tx

Financial assets HEEE
Fair value through profit or loss ZoNTFEFFAER
— Investments held for trading —HEEEZERE = - - -
— Fair value through — BAFERA
profit or loss B = = - -
As at 31 December 2013 R—E—=F+="A=+—H
Level 1 Level 2 Level 3 Total
F— E-R E=MH A%
HK$'000 HK$'000 HK$'000 HK$'000
BETIT BETIT BET T BET T
Financial assets MEEE
Fair value through profit or loss HINFEGIA B2
— Investments held for trading —REEB KA 41,639 - - 41,639
— Fair value through — RAFERA
profit or loss b=k - - 9,150 9,150
41,639 - 9,150 50,789
There were no transfers between Level 1, 2 and 3 in the REAFERBAFE  BE—H FH

current and prior years. N E =2 MBI fmeE g -
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6D. FAIR VALUE MEASUREMENTS RECOGNISED 6D. REZEMEMRHMREBERE 22
IN THE CONSOLIDATED STATEMENT OF TEHE %)
FINANCIAL POSITION (continued)

Reconciliation of Level 3 fair value measurements B EEE=RAFEFIEZHE

of financial assets
Unlisted
convertible
bonds
FLtmm
AR ES
HK$'000
BT
At 1 January 2013 R_E—=F—H—H -
Purchase BE 8,200
Gain in profit or loss a2 Was 950
At 31 December 2013 RZE—=F+=ZfA=+—H 9,150
Disposal HE (9,720)
Gain in profit or loss Rz Wz 570
At 31 December 2014 R-B—NE+=-A=+—8 -
Of the total gains for the year included in profit or loss, FABRZAFERKREER B

HK$570,000 (2013: HK$950,000) relates to financial assets 570,0007t(=Z —=4 : B¥950,0007T)
designated as at fair value through profit or loss held at HREMRFAZETERATFETAR
the end of the reporting period. Fair value gains or losses m VBEERM - BERAFETA

on financial assets designated as at fair value through B UBEE 2 AT EREIEER

profit or loss are included in “other gains”.

The board of directors of the Company has set up an
investment team, which is headed up by the directors and
designees (the “Investment Officers”) of the Company, to
engage in securities trading and investment operation.

A TEA R ] -

RAFREZENLIREER - AARA
EERERABR(REABDHE #
FERLFEENMRERS -
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6D. FAIR VALUE MEASUREMENTS RECOGNISED 6D. AR EHMBMRABERER 2 A

IN THE CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (continued)

Reconciliation of Level 3 fair value measurements
of financial assets (Continued)

In estimating the fair value of an asset, the Group uses
market observable data to the extent it is available. Where
Level 1 inputs are not available, the Group engages
independent professional qualified valuer to perform the
valuation. The Investment Officers work closely with the
qualified external valuers to establish the appropriate
valuation technigues and inputs to the model. The
Investment Officers report the findings to the board of
directors of the Company semi-annually to explain the
cause of fluctuations in the fair value of the assets.

Information about the valuation techniques and inputs
used in determining the fair value of various assets are
disclosed above.

FEFE )

BBEEZ=RAFHEIBZHE (E)

HABENAFER  AEENBHS
RIS 2 AT ER AR BUR © fn MRS —
RBARE AEERZBRBITEEA
BRMEEMETHEE REABEAE
RINEMEER R Z A RUBAER
ZHBEEGEBABE REABESY
FAARPEZTCERGER  BEEE
NHERBHERERA -

EREEZHEEAFEMAMBERD
KB ABIEH BRI EXFE -

An analysis of the Group’s revenue for the year from continuing FRN - AEFBRBERQEEBHRESITOT

operations is as follows:

Property agency commission and REENWEREMS R
service income in Hong Kong Bl A

Property agency commission and RABMYERERS X
service income in the PRC RRFS WA

Franchise income FEFR BN

Leasing management income AEEEKRA

2014 2013
—E-ImF —F-=F
HK$'000 HK$'000
BET T BT T
198,793 89,051
33 1,673

4,977 5,642

- 2,397

203,803 98,763
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The following is an analysis of the Group’s revenue and results
by operating and reportable segments, based on information
provided to the chief operating decision maker (“CODM")
representing the executive directors of the Company, for the
purpose of resource allocation and assessment of segment
performance on types of services provided and goods sold. This
is also the basis upon which the Group is arranged and
organised.

Following the acquisition of the entire equity interest in
Sinofocus Media (Holdings) Limited (“Sinofocus Media”) (details
are set out in note 32), the Group also engages in advertising
agency services and the Group’s operations are currently
organised into four operating and reportable segments as
follows:

Property agency in — Provision of property agency and
Hong Kong related services, and franchise
services in Hong Kong

Property agency — Provision of property agency and
in the PRC related services in the PRC
Advertising agency — Provision of advertising agency
in the PRC services in the PRC
Securities tradingand ~ — Securities trading and investments

investments

AT RARE 2 Wat MEBREE R 28D
MEID 2 oM DT HERREREE ML
MRS M ATHE B a2 BRIFHA D SR M
MEBLERRE(TBREREE ] IR
RAEIZHITER)RHEZEN - LT AAEKH
HBE RSB -

s fESinofocus Media (Holdings) Limited ([ Sinofocus
Medial) (FFEERNMIFEI2) 3R - K&
EhitERERERE  AEB 2 EBRES
BUEKLERAIZ2®/AE - FBEET

BEZDERE — REARHMERER
HRARTS - DA R AT
REZHERE — RPERHEMERER
islale
PEZESHRE — RPERHESCERS
BHEEMRE — FEHFEERKRE



For the year ended 31 December 2014 #HZE—

ST R

—MEF A=t —HIEFE

The following is an analysis of the Group’s revenue and results
from continuing operations by operating and reportable
segments:

CONTINUING OPERATIONS

Property agency
NERE
Hong Kong
%
2014 2013 2014
—¥-mE -I-ZF ZE-RF
HK$'000 HK$'000 HK$'000
BB BB BT
Segment revenue AElE
— External sales —HBHE 203,770 94,693 3
Segment (loss) profit 78 (B8) &7 (3,997) (22,814) (1,890)
Unallocated corporate income RAWZBERA
Unallocated corporate expenses FRARZLERT
Finance costs on finance lease RARENBER
Consolidated (loss) profit before tax BHals (B8)&H
Other information (included in
measuire of segment (loss) profit)
Net (l0ss) profit on investments
held for trading ] o - _
Investment and other income fxﬁ&ﬁ*w&/\ 468 186 2
Depreciation of property, 0¥ BRREBEZNE
plant and equipment am 460 369
Loss on disposal of property, HENE  BER
plant and equipment B | = - -
Impairment loss on trade receivables 3 U&Eﬂzmﬁ@ﬁ 1121 76 -
Impairment loss on other receivables b b - - -
Write-back of trade payables - - -
Impairment loss on goodwill 1,219 20941 -

Impairment loss on intangible assets
Amortisation of intangible assets

ﬂﬁ/é‘Ez/fiMEE‘ = - =
BHEVAE o - o

All of the segment revenue reported above are from external
customers.

The accounting policies of the operating segments are the same
as the Group’s accounting policies described in note 3. Segment
(loss) profit represents the (loss) profit from each segment
without allocation of unallocated corporate income (which
mainly includes loan interest income and bank interest income),
unallocated corporate expenses (which mainly include loss on
disposals of subsidiaries and administrative expenses) and
finance costs on finance lease. This is the measure reported to
the CODM for the purposes of resource allocation and
performance assessment.

2013
—Z-=F
HKS'000
BB

4,070

(40,293)

1,062

529

120
1,083
2,807

(887)

24932
9,652

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AEBREERAI 2RO BE D 2 HELEE
Bl R EEDHIT

BESERK

Advertising Securities trading
agency and investments Consolidated
RERE BHERRRE &4

2014 2013 2014 2013 2014 2013
ZB-@mF -T--% CZB-@mFf C-T-=F ZB-AF -—T-=%
HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
BETL BETT BRI BETT BT BETT
- - - - 203,803 98,763
49 - 865 7,095 (4973) (56,012)
48 98,983
(7.871) (15.207)
= @
(12,796) 21,762
- - (1,280) 1,151 (1,280) 1,151
329 - 865 5,156 1,664 6,404
2 - 18 - 830 989
- - = - - 0
- - - - 1,121 1159
- - - - - 2,807
- - - - - (887)
- - - - 1,219 20941
- - - - - 2,93
- - - - - 9,652

N E2Wmz AN E IR B IR ©

&) B P AR B R BUOR BT R 3 P AR SR I
SRTEERMAR o 288 (B18) 15 % 0 5 ER
DEEEEBA(EEBEERNBUWAKLIRT
f'J,u\HK)\) AOBECERX (EZBELEN

REZBEBERITHAX) RBEHEN K E
}ﬂik{’ﬁtb DECZ B T (B8 ) i) - To e
RERILE RFHRAMAEELERREE
WEVETEIEER -
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SEGMENT ASSETS AND LIABILITIES

The following is an analysis of the Group's assets and liabilities

by operating and reportable segments from continuing
operations:
Property agency
NERE
Hong Kong PRC Advertising agency
) HE EERE
2014 2013 2014 2013 2014 2013
“3-[F -T-=F Z%-[F -T-=F ZB-NF -T-=F
HK$'000 HK$'000  HK$'000 HKS'000  HK$'000 HK$'000
BETr A% Tr BE¥Tn A%t BTz A%t
ASSETS BE
Segment assets PEEE 175105 109,502 1,337 5933 108,110 -
Unallocated assets FOBEE - - - - - -
Consolidated total assets ~ GABELE
LIABILITIES &ff
Segment liabilities DEEE 119,346 54,424 569 415 12,505 -
Unallocated liabilities AnfaE - - - - _ _

Consolidated total liabilities 434 & 4258

For the purposes of monitoring segment performances and
allocating resources between segments:

all assets are allocated to operating and reportable
segments other than loan receivable, certain other
receivables and bank balances and cash; and

all liabilities are allocated to operating and reportable
segments other than certain other payables and tax
payable.

aNkyi P
PTHMEERAE
RICERAIZMO D 2 AEEEERBE
AT
Securities trading and
investments Unallocated Consolidated
BEEERRE FAR &a
2014 2013 2014 2013 2014 2013
ZE-mE -T--£ ZB-NE -T--F ZB-NE -“T-=F
HK$'000 HKS'000 ~ HK$'000  HKS'000 ~ HK$'000  HKS'000
BETr A%t BETn A%t BETn AT
56 62,160 - - 284,608 177,595
- - 188,373 87934 188,373 87,934
472,981 265,529
1,999 1,663 - - 134,419 56,502
= - 2,452 1,344 2,452 1,344
136,871 57,846
RERDHERRREDEHEHELER

— HMBEESREZEZKERAIZ®|NEE ’I‘E
FEME TR~ 35 T E At FEUGRIE S 3R 7T
BRRIREERIN - R

— MBEEBEIEEKLERFIZ2MHmoE - 1
BT H A AN SRR N e R IARR S ©
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

ENTITY-WIDE DISCLOSURES
Geographical information

The Group's current operations are mainly located in the PRC,
Europe and Hong Kong.

Information about the Group’s revenue from continuing
operations from external customers is presented based on the
location of the operations. Information about the Group’s non-
current assets by geographical location of the assets are
detailed below:

ERSEERERE
#hEEH

AEBBRERORBEIBURPE BRNEE
7 e

AEERBINDEP ZFHERLERH 2 W E
FHERGHE 2 - MEEMAEMEI D 2 A%
BIERBEEFBLODN

Revenue from external

customers Non-current assets
REMPEFE 2K kRBEE
2014 2013 2014 2013
—E-ME —T-=F ZEBE-NFE —T—=F
HK$'000 HK$'000 HK$'000 HK$'000
BT T BT T BET T BT T
Hong Kong aE 202,223 94,443 84,811 17,855
PRC & 411 4,320 494 876
Europe BN 1,169 - - -
203,803 98,763 85,305 18,731
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

INFORMATION ABOUT MAJOR CUSTOMERS

For the years ended 31 December 2014 and 2013, revenue from
continuing operations from customers of the corresponding
years contributing over 10% of the total revenue of the Group
are as follows:

Customer A’ EPA
Customer B’ BFEB
Customer C =EC
Customer D' ®FD

1 Revenue from property agency in Hong Kong.
2 The corresponding customer did not contribute over 10% of the total
revenue of the Group.

TEEFEHR

BE-T DHNFER=F=F+=-A=+—H
IEFE - RBREF /R 2 SR (B B k8 10% Ak
w2 EPZFBIRERBRENT

2014 2013
—E—-NF —FE—=%F
HK$'000 HK$'000
B¥TT BEEFIT
37,435 12,044
30,492 -2
24,936 -2

-2 15,882

! ERWEREYE -
? HERFHEBEABE RN REEREZ 10% °
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

2014 2013
—E-mF —E-=F
HK$'000 HK$'000
BT T BT T
Continuing operations FEREEK
Interest on bank deposits IRITIF B 550 907
Interest on debt securities BERERFE 490 3,400
Imputed interest on note receivable FEM IR FE AT B 128 691
Interest on loan receivable FEWEFFIE 35 -
Refund of litigation cost FABRRE = 7,376
Gain on disposals of subsidiaries HENB AR 2 K - 5,122
Write-back of trade payables BB FE T AR IR = 887
Dividends from equity securities R AFESH 2 IR B = 156
Sundry income IR 509 343
1,712 18,887
2014 2013
—E—mF —=—=
HK$’000 HK$'000
BET T BT T
Continuing operations REEERR
Net (loss) profit on investments held for trading BEBEZIRE (BB afF5E (1,280) 1,151
Gain on fair value change of financial assets BAFEFABSEZHBEE
at fair value through profit or loss NEEZF WS 570 950
Gain on disposal of note receivable HERKRERE 2 W 813 -
Impairment loss on trade receivables FEW R R 2R E R 18 (1,121) (1,159)
Loss on disposals of subsidiaries HENB AT ZEE (1,304) -
(2,322) 942
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

2014 2013
—E—NF —E—=F
HK$'000 HK$'000
BT T BT T
Continuing operations FERSEEK
Interest expense on loan payable and ERERLEMEE 2R BT
other borrowings 2,112 -
Interest charges on finance lease MEHEZFESZH = 2
2,112 2
2014 2013
—EF-nmEF —F=
HK$°000 HK$'000
BT T BT
The tax charge (credit) comprises: AR (%) B1E -
Continuing operations HEREEK
Hong Kong Profits Tax BAEFIEM
— Provision for the year — FREE 348 94
Deferred tax — current year (Note) EERIIE — ANFE (k) = (8,646)
348 (8,552)
Note: The deferred tax credit arises from the release of deferred tax liabilities M5 BERBEREARENBARELEZ B EESR
upon the amortisation of and impairment on intangible assets which arose HOBERELEHIESBREBRMEE
from the acquisition of subsidiaries.
Hong Kong Profits Tax is calculated at 16.5% of the estimated MBS 8 2 BB FS T IR b 5T EERTE A1 A
assessable profit for both years. TRE165%FTE °
Under the Law of the PRC on Enterprise Income Tax (the “EIT BER B ERENE([RERETE]D R
Law") and Implementation Regulation of the EIT Law, the tax rate ¥MEEEERGS B 22T NF—H—H

of the PRC subsidiaries is 25% from 1 January 2008 onwards. i PRI E AR R 25% o
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For the year ended 31 December 2014 HE-Z—NF+=-A=+—HILtFE

The income tax expense (credit) for the year can be reconciled REBZHEREY K6) BigGAE2E N EAM
to the (loss) profit before tax per the consolidated statement of 2EWEE BRI (BE) BRMEEDT
profit or loss and other comprehensive income as follows:

2014 2013
—E—MF —E—=F
HK$'000 HK$'000
BET T BT
(Loss) profit before tax BrEi AT (E18) %R
(from continuing operations) (kBB EET) (12,796) 27,762
Tax at the applicable rate of 16.5% BIEBAHE165%TE 2 FHE
(2013: 16.5%) ZE—=1F :16.5%) (2,111) 4,581
Tax effect of expenses not deductible PR AS 2 B &
for tax purpose 2,151 3,735
Tax effect of income not taxable BAEFBRBRA Z B 72
for tax purpose (545) (15,501)
Tax effect of temporary difference RERGREBZHGETE
not recognised 1,971 -
Tax effect of tax loss not recognised RERTBBE BB E 808 1,963
Utilisation of tax loss previously AL AR ZHISEE
not recognised (1,879) (665)
Effect of different tax rates of subsidiaries EEMBEATERERKE
operating in other jurisdictions WBABTRME & (47) (2,665)
Income tax expense (credit) for the year REEAEMAS (ER)
(relating to continuing operations) (BRI BEEEXETE) 348 (8,552)

Details of deferred taxation are set out in note 29. FEIEFLTE S I 29 o
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

During the year ended 31 December 2013, the Group through its
wholly-owned subsidiary, Prosper Overseas Limited, entered
into a sale and purchase agreement with Mr. Ng Kai Lok, Paul
(the "Purchaser”), a non-controlling shareholder of Yanyan Force
Limited (“Yanyan Force”) and a close family member of a
director of the Company, to dispose of its entire 60% equity
interest and the shareholder’s loan in Yanyan Force at a
consideration of HK$100,000. The operation of Yanyan Force is
toy products trading and represents the Group's toy products
trading segment for segment reporting purposes. The disposal
was completed on 6 August 2013, on which date control of
Yanyan Force passed to the Purchaser. The carrying amounts of
the assets and liabilities of Yanyan Force are disclosed in note
33(0).

The loss from the discontinued operation for the period ended 6
August 2013 was analysed as follows:

HE_Z-—=F+"A=+—BHILFE  &&
EFEBEFEMNBRREEEINERARER
MERETET ] MMERARTME]) 2
FHFERBRREARA —REEZABR)FILE
B i - BAREAE 100,000 7T H & EFFR
Rz 28860% It MR E K - MBI EITA
EmBEXER  EOHE2RPRERAKE 2T
RAEMBEDH - HEFER-_F—=F/\A
NATK  MBEEFHERZEEBBEERET
MEtz BEN B BREERERMEES30) -

TXEIEREZMAEREEXBREE
T—=F\AXBILHEzEBES

2013

—E—=F

HK$'000

BT T

Revenue Wk 66
Cost of sales SHE R (639)
Selling and distribution expenses HE R HMAX (176)
Administrative expenses THAX (370)
Loss before tax R AT ES 18 (524)
Taxation e (596)
Loss for the period BiNEs1E (1,120)

Loss for the period attributable to: FE(EERRIETE -

Owners of the Company ZIN/NEIEZ SN (672)
Non-controlling interests ElE g (448)

(1,120)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Loss before tax from discontinued operation for the period ERITEBREZ T —=F)\A/NH 5[
ended 6 August 2013 has been arrived at after charging: Z BB EE &R TR IE -
2013
—ET—=F
HK$'000
BT
Directors’ emoluments E=fe -
Other staff costs: Efh B TR :
— Salaries and other benefits — HE REMEF 8
— Retirement benefits scheme contributions — RIREF B 1
Total staff costs BT KA 9
Depreciation of property, plant and equipment Y - WEMREBEZITE 1
Cost of inventories recognised as expenses R AR 2 FEKAE 615
The cash flows of the discontinued operation for the period ERITEBREZ T —=F )\ A/ HI-HHE
ended 6 August 2013 were as follows: THATEEWT
2013
—E—=F
HK$'000
BT
Net cash inflow from operating activities BEEHEE RS RAFEE 54

Net cash outflow from financing activities BEFRBMEA RS R FE (1,500)
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For the year ended 31 December 2014 HE—Z—NF+-A=+—HILtFE

2014 2013
—E—MmF —E—=F
HK$'000 HK$'000
BET T BT
(Loss) profit for the year from continuing AEEHEKLER 2 (FHE)
operations has been arrived at B AR (BT A) T3I&I8 -
after charging (crediting):
Directors’ remuneration, including retirement EEME (BIERAKET
benefits scheme contributions (note 14) ETEIHERO (FFE14) 1,350 6,222
Other staff costs EH B TR 12,070 16,954
Other retirement benefits scheme contributions — H iR REFIET S 3 595 568
Total staff costs RN PN 14,015 23,744
Auditor's remuneration ZE BN & 1,278 1,276
Depreciation of property, plant and equipment W BEMEEZTE 830 1,014
Impairment loss on trade receivables JEW R R 2 BB 18 1,121 1,159
Impairment loss on other receivables H b U BRI 2 R E 1R 382 2,807
Loss on disposal of property, plant and HEME  BER&HZEE
equipment - 120
Operating lease payments for office premises, MAEYE - P KB eI
shops and photocopying machines LR EFIA 4,569 4,368
Commission expense on property agency MEREBRE X 173,602 70,501
Loss (gain) on disposals of subsidiaries HENB AR BE () 1,304 (5.122)
Interest income FEWA (1,203) (4,998)
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

The emoluments paid or payable to the directors were as B SENESMETIANAT
follows:
For the year ended 31 December 2014 BE—_=-—ME+-_A=+—HLEE
Mr. Lei Mr. Ng Mr. Cheung Mr. Wong Mr. Lui Mr. Ding
Hong Wai Kai Man Kwok Fan Ms.Chio  Tak Chuen Mr.Man  Siu Tsuen, Chung  Ms. Cheung
("Mr.Lei")  (“Mr.Ng") (“Mr.Cheung") ChongMeng ("Mr. Wong") Kong Yui Richard Keung Sze Man Total
ThEEE RBREE FEBLE EERLE
(F%£)  (REE) (REED) Bzt (E%4£) XEHEE  BEREE  THERE RRSLE a5t
HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
RETT RYTR BETR RETR BYETR BETR RETT AYTR BYETR BETT
(Note (d)) (Note (d)  (Note (d) (Note(d))  (Note(d)  (Note(c)  (Note(b) (Note(c)
(£ (d)) (B (o) (3£ (d)) (& (d) (£ () (R3E(c)) (R3E (b)) (3£ (c))
Fees ik = = = 13 113 113 50 38 50 477
Salaries and other benefits e REMERN 12 625 12 - - - - - - 849
Refirement benefits scheme RIRRFTEIRF
contributions 5 14 5 = = = = = = 24
Total emoluments Hems 17 639 17 13 13 13 50 38 50 1,350
For the year ended 31 December 2013 BE-_Z—=F+_-A=1+—HILFE
Mr. Lui Siu Mr. Ding
Mr. Cheng Tsuen, Chung Ms. Cheung
Mr. Ng Yuk Wo Richard Keung Sze Man Total
REHE gAML E BIKRELE Tiheg skt Rt “Et
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETIT BEFIT BETT BETFIT BETT BETIT
(Note (a)) (Note (c) (Note (b)) (Note (c))

(Fif7E @) (Bf=E () (Bf=E (b)) (BiFE ()

Fees we - - 138 138 138 114
Salaries and other benefits e kHEMER 4,988 790 - - - 5,778
Retirement benefits scheme RIKS B

contributions 15 15 - - - 30
Total emoluments B 4858 5,003 805 138 138 138 6,222
Notes: B 5E
(@) Resigned on 31 December 2013 (@) ZE-=F+A=+T—HEMRF
(b)  Resigned on 27 March 2014 b —E-mE=A-+AEE
(c) Resigned on 10 April 2014 © — =g A+ BET

(d  Appointed on 10 April 2014 (d) —E AT HEZE
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For the year ended 31 December 2014 HE—Z—NF+-A=+—HILtFE

Mr. Ng has resigned as the Chief Executive of the Company on
10 April 2014. Mr. Lei was appointed as the Chief Executive of
the Company on 10 April 2014 and his emoluments disclosed
above include those for services rendered by him as the Chief
Executive.

For both 2014 and 2013, no emoluments were paid by the Group
to any of the directors as an inducement to join or upon joining
the Group or as compensation for loss of office. No directors
waived any emoluments for both 2014 and 2013.

Of the five individuals with the highest emoluments in the Group,
one (2013: two) was/were director(s) of the Company, whose
emoluments are included in note 14 above. The emoluments of
the remaining four individuals (2013: three) were as follows:

Salaries and other benefits e kEmEF
RIRE IR

Retirement benefits scheme contributions

Their emoluments were within the following band:

Nil to HK$1,000,000
HK$1,000,001 to HK$1,500,000

= 2 755 1,000,000 7T
755 1,000,001 7T 2 % ¥ 1,500,000 70 1 -

REENR T —MOFMA+BHBEERRFITR
BE - FREN_ZE-NFOA+HERER
ARRHTHARE, - I EXFAREsMEeC B
HEBETBRAIMREREMES N ZME

—HER_ZE-ZFREAFER - AEH
BEEMNEEIMERAME - FERMARE
B INARKE R 2 SRR KA R RERAE - —
T-MER—T=FMEFEABRBEESN
ZEIBE -

AEEREBREHEALTEE R (Z2—=
F:MEB)ARAES  EBSFHBHN EX
MizE14 - EBAMNEZ(ZT—=4F: =&)AL
ZHEmT

2014 2013
—F-mF —EF=F
HK$'000 HK$'000
BET T BT T
2,794 1,907

67 45

2,861 1,952

REME BN THIEE

Number of employees

BEAH
2014 2013
—E-MF —T =%
3 3
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

No dividends were paid, declared or proposed for the years
ended 31 December 2014 and 2013, nor has any dividend been
proposed since the end of both reporting periods.

FROM CONTINUING AND DISCONTINUED
OPERATIONS

The calculation of the basic (loss) earnings per share attributable
to the owners of the Company is based on the following data:

HE-_T—NFER-F—=F+=-A=1+—H
IEFE - WARKRMS - ERKEZ RS TR
B MEZMEREPBMERE - IARRIK
HERIBRE o

REFHACERBERCRILER

ARRHBEANBIEEBRER(BR) B IRE
AT 8B -

2014 2013
—EF-nmF —F-=F
HK$'000 HK$'000
BET T BT
(Loss) earnings for the year attributable to AU ESRER(ER) BNz
owners of the Company for the purposes of KARIHE ANEBIEEE
basic (l0ss) earnings per share (E518) & F| (13,144) 35,642

Number of ordinary shares

Weighted average number of ordinary shares RAUFTEZRER (F18) B2
for the purposes of basic (loss) earnings BT NI E (B EE)

per share (Note)

Note: The weighted average number of shares for the purposes of calculating
basic (loss) earnings per share for the year ended 31 December 2013 was
adjusted to reflect the effects of open offer of shares in June 2014 (note
30(c)).

No diluted (loss) earnings per share is presented in both years,
as there were no potential ordinary shares outstanding during
the years ended 31 December 2014 and 2013.

ZERHAE
2014 2013
—E-NF —FE—=F
‘000 ‘000
TR T
(Restated)
(£ &E751)
485,699 349,709

Wt : AU EHZE S —=F+-A=+—HLFEZ
BREA(EBR)BRZMEESRE  BER=F
—FERAET 2RO AMEE 2 L EEL AR (K
F£30(c)) -

HREE-_ZT-—NER_T—=F1+_A#
=t HIEFETESHTEINEEE TN
2 EER - F Y E25IMFE 2 SREE
(B18) & A
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

FROM CONTINUING AND DISCONTINUING
OPERATIONS (continued)

The calculation of the basic (loss) earnings per share from
continuing operations attributable to the owners of the Company
is based on the following data:

REFBECERZBRCRLERE
()

ARBBEAEAREBBLEEHT 2 ERER
(E1R) BH MR E T O BURRT & -

2014 2013
—E—MmF —E—=F
HK$'000 HK$'000
B¥TT BT
(Loss) earnings for the year attributable to RAREE ANEEFE
owners of the Company (E18) &7 (13,144) 35,642
Less: Loss for the year from B FEERIEEKZEER
discontinued operation - 672
(Loss) earnings for the purposes of basic R BRERE B2
(loss) earnings per share from BRAR(BE) BTz
continuing operations (EB18) &7 (13,144) 36,314

The denominators used in calculation of the basic (loss) earnings
per share attributable to owners of the Company from
continuing operations are the same as those for (loss) earnings
per share for the year from continuing and discontinued
operations.

FROM DISCONTINUED OPERATION

Basic loss per share from discontinued operation was HK$0.002
per share for the year ended 31 December 2013, based on the
loss for the period ended 6 August 2013 attributable to the
owners of the Company from discontinued operation of
approximately HK$672,000 and the denominators detailed
above.

AFREARRIEA ANREFBEERG 2 BRE
A (E1R) BRI 2 2 B B RHEQE X
RER LR 2 FRER (ER) BF A AEE
A o

RECRILER

BE-_ZT—=F+_A=+—HIFE BX
IEEB v BREXRBERESREK0.0027T -
TIRBARNREEAEBEEE-TE—=F/\A
NEIEEIB R AR I E T 2 BB 4978 672,000
TR btz AEIEHE o
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Furniture
Leasehold fixtures and Motor
improvements  equipments vehicles Total
HE RE - #B
L ES3 S e RE et
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BT BT
COST A
At 1 January 2013 WZZE—=F—A—H 2,053 1,546 1,349 4,948
Additions e - 15 - 15
Disposals HE - (289) (478) (767)
Disposals of subsidiaries HERBAR - (42) - (42)
Exchange realignment HINE FHEE 35 26 14 75
At 31 December 2013 RZE—=f+=ZHA=+—H 2,088 1,256 885 4,229
Additions bedis - 8 - 8
Disposals HE - (5) - (5)
Acquisition of assets through & iBUEEIE A 7
acquisition of subsidiaries mKEEE - 7 - /
Disposals of subsidiaries HEKBAT (57) (633) (325) (1,015)
Exchange realignment NG F 22 (30) (16) - (46)
At 31 December 2014 R-E-NE+-A=+—H 2,001 617 560 3,178
DEPRECIATION wE
At 1 January 2013 NZE—=%F—F—H 670 611 572 1,853
Provided for the year NEEEE 425 339 251 1,015
Eliminated on disposals HE - (252) (237) (439)
Eliminated on disposals of EHEM B AR HE
subsidiaries - (29) - (29)
Exchange realignment HINGE B 15 13 6 34
At 31 December 2013 RZE—=%+ZA=+—H 1,110 682 592 2,384
Provided for the year NEEZEE 407 249 174 830
Eliminated on disposals HE - @) - @)
Eliminated on disposals of HHENE N RS
subsidiaries 44) (573) (300) (917)
Exchange realignment HNE TR (17) ©9) . (26)
At 31 December 2014 R-ZE-NmE+=A=+—H 1,456 346 466 2,268
CARRYING VALUES HREE
At 31 December 2014 R-ZE-NmE+=A=+—H 545 271 94 910
At 31 December 2013 RZE—=F+=-A=+—H 978 574 293 1,845



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE—Z—NF+-A=+—HILtFE

The above items of property, plant and equipment are
depreciated on a straight-line basis at the following rates per
annum:

Leasehold improvements 20%
Furniture, fixtures and equipments 20%
Motor vehicles 20%

During the year, the note receivable with carrying amount of
HK$9,955,000 was disposed at a consideration of HK$10,768,000
and a gain on disposal of HK$813,000 was recognised in the
profit or loss. Effective interest of HK$128,000 (2013: HK$691,000)
was included in investment and other income during the year.

On 30 December 2014, the Group granted a loan with the
principal amount of HK$80,000,000 to Mastermind Capital
Limited, a company with its shares listed on the Stock Exchange,
for a term of two years. The interest rate is 8.00% per annum,
payable monthly and the default interest rate is 16.00% per
annum on the default payment from the date of default until the
sum is paid.

At initial recognition, the fair value of the loan receivable was
measured at present value of contractual future cash flows
discounted at effective interest rate of 8.00%, taking into
account the remaining time to maturity. The loan receivable
carries fixed interest rate at 8.00% per annum with maturity on
29 December 2016.

As at 31 December 2014, the carrying amount of loan receivable
was measured at amortised cost of HK$80,000,000. The interest
of HK$35,000 is included in investment and other income during
the year.

g - BERRAIER RAESERUT
R

HEYEEE 20%
RE - HBNRE 20%
HE 20%

F - BRTENE S # 9,955,000 7T HY JE I ZZ 4% LA
RBHE® 10,768,000 E » HEBUEE
# 813,000 L EfE B NHER o B F B EK
128,000 T (ZZF— =4 : &% 691,00070) 5T A
FRREREAMRA o

RZZ—NF+=ZA=1+H ' AEBRZEER
BARAR (EBRMOREBRM LM REARESER
78 # 80,000,000 THIE 5K * BEAMF - 1L FH
RBO0EFE - BAXN - @MzERAMA
HEZRFENE160EHE  BEEXBFER
Ik o

ML ERE - BRER 2 A TFEREHRESR
EMmERIREFE - WEBRFEI0ERR -
FREI AR o BB FURE FEFF X
BOEFE RZE—R"F+A=Z+NhAE
/quo

R-ZE—NFE+-A=+—08 ' ERERDE
ﬁﬁ&%%ﬁﬁ%%&wmmmﬁﬁioﬂ@
75 35,000 TRt AF IR E R EAAUA -
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Property agency
MERE Toy products
Hong Kong PRC trading Total
A 3 GAEREE @zt
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BB BETT
cosT B
At 1 January 2013 RZE—=F—F—H 429,960 116,343 4,201 550,504
Exchange realignment INEFIE - 3,457 - 3,457
Disposal of a subsidiary HE—RHB AT - - (4,201) (4,201)
At 31 December 2013 RZE—=F+-A=+—H 429,960 119,800 - 549,760
Exchange realignment HNE - (2,933) - (2,933)
Disposal of subsidiaries (note 33(a)) £ & & &) (M 33(a)) (1,445) - - (1,445)
At 31 December 2014 R-B-ME+=-A=+—-H 428,515 116,867 - 545,382
IMPAIRMENT HE
At 1 January 2013 RZE—=F—H—H 401,960 116,343 4,201 522,504
Impairment loss recognised AFEERAZREERE
inthe year 20,941 - - 20,941
Exchange realignment SNEFFE - 3,457 - 3,457
Eliminated on disposal of REE—BHBARE
a subsidiary HisH - - (4,201) (4,201)
At 31 December 2013 RZE-=F+-A=+—H 422,901 119,800 - 542,701
Impairment loss recognised AFEERAZRELSE
in the year 1,219 - - 1,219
Exchange realignment HNIE - (2,933) - (2,933)
At 31 December 2014 N-B-mNE+=A=1+-A 424,120 116,867 - 540,987
NET CARRYING AMOUNT REFE
At 31 December 2014 RZB-ME+=A=+—-H 4,395 - - 4,395
At 31 December 2013 RZE-=F+-A=1+—H 7,059 - - 7,059
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

Goodwill is allocated to the groups of CGUs identified according
to operating segment. The entire net carrying amount of
goodwill as at 31 December 2014 has been allocated to the
property agency segment in Hong Kong. The goodwill allocated
to the property agency segment in the PRC has been fully
impaired in 2012. The goodwill allocated to the toy products
trading segment located in Hong Kong has been fully impaired in
2007 and eliminated on disposal during the year ended 31
December 2013.

PROPERTY AGENCY IN HONG KONG

The recoverable amount of the CGUs of property agency
segment in Hong Kong was based on its value-in-use which is
higher than its fair value less cost to sell, both of which were
determined with reference to the valuation performed by an
independent professional qualified valuer not connected with
the Group. The value-in-use calculation uses cash flow
projections based on financial budgets approved by
management covering a five-year period, and at a discount rate
of 19.10% (2013: 20.74%). Cash flows beyond the five-year
period were extrapolated using a 3.42% (2013: 3.35%) growth
rate in considering the economic conditions of the market.

The estimated growth rates used are comparable to the growth
rate for the industry. Other key assumptions for the value-in-use
calculations related to the estimation of cash inflows which
include budgeted sales and gross margin. Such estimation is
based on the unit's past performance, management'’s
expectations for market development as well as the potential
profitability in the property agency market in Hong Kong, which
is adversely affected by the deteriorating market sentiment as a
result of property cooling measures, such as introduction of
Buyer’s Stamp Duty and enhanced Special Stamp Duty in
October 2012, certain demand-side management measures in
February 2013, certain regulations on selling first-hand
properties in April 2013 and new mortgage-tightening measures
in February 2015. The management of the Company therefore
was of the opinion that their previous expectation as at 31
December 2013 on the potential profitability could not be met
and as a result, goodwill was impaired accordingly.

HEEIEERBEE D PREZRCEELE
UEE HEZZE—NF+-A=+—H"' &
B 2HEEFECHIRERAMERED
e nRETFRYMERBRSBZEERER_Z
—ZFBHRBE - PREAEMEAEREED
H2ABER ST LFRERE  THREZ
—E—=FF+ A=+ HLEFEHEENK
8 o

ERMEARE

BEEMERES B2 RSEESN 2T RES
BRENATEREENANEREBEEEE
MEHSEZEAREET BEECBYEEGE
BEEM2AEETE - FRBEEREEENR
HEZ EFHYBEE K19.10% (ZE—=4F :
20.74%) 2 VIR EREE 2 RS RETEAETE -
ZEIMBEERR  AFR2ASTEN
342% (ZZF—=1F : 3.35%) B R KT -

ERZAEFHERFRETERREIAE - 5T ERE
REEzHEMEEZREARSRAMGLS (B
FAHHERENX) AR - ZFMFTIRZEN
BEXRR EEEHMSERRBEMERE
MIZBERNEN 2 BHEE - BEWENRE
5B BN RE /) [ 5 i A 2 fE R 1 i (1R
- F 1 AHHEEFKEER &N EEsh
EIFER - R-F—=F - AN ETHERE
B R _E-=FUA-FYEHEENS
FRORR T —RF - A ENRBEER
i) EMHSRESRNA T M X BTN
2 FENI - ARAEEER R EEET
FRAR_T—=F+-_A=1+—BE0NEE
EFIgE S - EM BRI E R -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

PROPERTY AGENCY IN HONG KONG (Continued)

The carrying amount of the unit was determined to be higher
than its recoverable amount and an impairment loss of
HK$1,219,000 (2013: HK$20,941,000) was recognised. The
impairment loss was allocated fully to goodwill and is presented
on the face of consolidated statement of profit or loss and other
comprehensive income.

The key assumption used in the value-in-use calculations is as
follows:

Budgeted Commission Income

Budgeted commission income is based on the forecasted
number of first-hand properties launched to the market in the
next five years. The values assigned to the key assumption are
consistent with external sources of information. It reflects past
experience and is consistent with the directors’ plans for
focusing operations in this market. The directors believe that the
budgeted commission income for the next five years is
reasonably achievable.

ERMERE @)

HRETNEVREESRAIRE S - it
BRI EEEEE1,219000T(ZF—=F:
B H20,941,0007T) - BEEREHOEER
2 IR RE M EMEEKESR

SAEEREEMANEE/RKRIT

AERAEUA

BERSWAERRRAFATSELN—F
VMERBEFTHREFE - TERIAAEELIN
BROR 2% RBGBERLR - BEFFIRN
ZMIGEENE - EERRAUAEER
AREFZREMEWA -
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The contracted and uncontracted customer relationship has an
estimated useful life of five years and is amortised on a straight-
line basis. The customer relationship is in relation to the property
agency business in the PRC.

COST 2%

At 1 January 2013 R-T—=
Exchange realignment AN B
At 31 December 2013 RZE—=
Exchange realignment HNFE B

At 31 December 2014 R-—ZE—m
AMORTISATION AND IMPAIRMENT B RRE
At 1 January 2013 R-E—=
Provided for the year RE TR
Impairment loss recognised in the year RF F R
Exchange realignment SNFE B
At 31 December 2013 wn=
Exchange realignment HNE BB
At 31 December 2014 R-—ZE—mm
CARRYING VALUE IREE

At 31 December 2014 R=-=—mg

At 31 December 2013 R-E—=

EMENTS

ERIARARITOEPBR A ERFHS
T REGREE FEPBAGREPEPER
BEBHRE

HK$'000

BET I

F—H—H 89,198
2,650

=F+-A=+—H 91,848
(2,249)

F+=-HA=+—H 89,599
F—H—H 55,143
9,652

BEETE 24,932
2,121

—=%+_-_HA=+—H 91,848
(2,249)

F+=-A=+—H 89,599

#+=-A=+—H -

F+-_A=+—H _
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PROPERTY AGENCY IN THE PRC

As at 31 December 2013, the recoverable amount of the CGUs
of property agency in the PRC was based on its value-in-use
which is higher than its fair value less cost to sell, both of which
were determined with reference to the valuation performed by
an independent professional qualified valuer not connected with
the Group. The value-in-use calculation used cash flow
projections based on financial budgets approved by
management covering a five-year period, and at discount rate of
19.54%. Cash flows beyond the five-year period were
extrapolated using 3.25% growth rate in considering the
economic conditions of the market. The estimated growth rates
used were comparable to the growth rate for the industry.

Since the acquisition of the PRC property agency business in
2011, the PRC government has implemented various restrictive
policies on the property market to curb speculative investments
and home-purchase restrictions have been implemented in
many cities in the PRC. In March 2013, certain demand-side
management measures were released limiting the property
purchase and tightening the mortgage requirements. The
management of the Company therefore was of the opinion that
their previous expectation on expected revenue growth and
market development of the property agency business in the PRC
could not be met and as a result, the remaining intangible assets
were accordingly fully impaired during the year ended 31
December 2013.

The carrying amount of the unit was determined to be higher
than its recoverable amount and an impairment loss of
HK$24,932,000 was recognised to intangible assets for the year
ended 31 December 2013. Amortisation of HK$9,652,000 was
also recognised to intangible assets for the year ended 31
December 2013.

PR RNAE

RZZE—=F+-A=+—H PEWERRE
ZREELBMZ RO EBEEESN A FHER
HERANERBEETE  MEHSEEAE
B RRE BB XA ERGEMGEE
E o ERBEEEREEEIE L FHMBIE
BR1954% < R EXBE 2 B RERB
B EEIMB2EERR  AFRZEDR
B3 2B%HIERFHE - A2 EFHERE
HITRIBREMEE -

BT —FWBERBEYEREEBLLUNR - F
BN AR EC T METSETS
ERGIMBR  PEZERT IR BEITRE
R ZE—=F=ZANEMTETRIEER
MEBRIRIBE KN E K EREH - Eitt - A F
EEERRBERBYERIEES 2 BRI
EEMGERBTHEEEEST  FtEE
ZE-=F+ZA=1T—BLEFE  HTEF
& ERERERE -

HE_Z-—=F+"_A=+—HIFE  fE
EZBUFRAESNEATKESHE - FItEE
& ERERRER BB’ 24,932,0007T - B =
“E-ZF+_A=1THLEFE THEEV
B ERERE B 9,652,000 7T °
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Trade receivables FEU R X
Less: Allowance for doubtful debts B REREAE
Deposits paid BNz iEe
Prepayments TERT K

Other receivables E b B W GRIE

For property agency segment in Hong Kong, the Group allows an
average credit period of 60 to 90 days to property developers
whilst the individual customers are obliged to settle the amounts
upon completion of the relevant agreements and generally no
credit terms are granted. For franchise operation from property
agency segment in Hong Kong, the Group allows an average
credit period of 7 days to its franchisee. For property agency
segment in the PRC, the Group allows an average credit period
of 30 to 60 days to property developers.

2014 2013
—E-E —E—=F
HK$’'000 HK$'000
BT T BT
126,050 62,453
(6,551) (5,968)
119,499 56,485
2,588 2,794
213 338
33,459 16,154
155,759 75,771

EAMEREDHTE  AEEGTOERER
BZEERFHARANTENTA  MEAZTP
AIZEN R BT R BERIE - M—RTHE
TEEH ZEVERESANBHLES
H AEEGTHERHEERZERERTER
tH - hEYEREDITH  AKEETY
ERRBEERTFHOR=TE TR
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The aged analysis of trade receivables net of allowance for
doubtful debts presented based on the invoice date at the end
of the reporting period is as follows:

Trade receivables FEUS AR R
0-30 days 0F30H
31-60 days 31E60H
61-90 days 61Z90 H
91-180 days 91THZ=180H

Over 180 days 180 H A £

These receivables relate to a number of independent customers
that have a good track record with the Group. The management
believes that no impairment allowance is necessary in respect of
these balances as there has not been a significant change in
credit risk and the balances are still considered fully recoverable.
The Group does not hold any collateral over these balances.

Before accepting any new customer, the Group will assess and
understand the potential customer’s credit quality and defines
its credit limits. Credit limits attributed to each customer are
reviewed regularly. All of the accounts receivables that are
neither past due nor impaired have no default payment history.

As at 31 December 2014, included in the Group's trade
receivable balance are debtors with aggregate carrying amount
of HK$58,353,000 (2013: HK$11,143,000) which are past due as
at the reporting date for which the Group has not provided for
impairment loss.

FEMRBR AR (A RER ) MRS IR B B B
252 EBATMT

2014 2013
—E—MF —E—=F
HK$'000 HK$'000
B¥ETT BEEFIT
14,276 14,585
13,381 16,208
19,354 10,865
40,755 7,736
31,733 7,091
119,499 56,485

SEEWGURES £ AR BB R FEERE
ZEUEFPHER - EEERE  HARZES
MIELIRERE  REREERRILESE AN
B MERDRR [ 2EURE - REELE
LA RSB E T E R

AEBEREREAFELRSTE R T RE
EEPZEEEZNETEFERSE - 82F
FZEERBEHEE R - 2R EA K
BB 2 & BRI B R R AR 8% o

RZZE—NF+ZA=+—H AEEZEK
ERRAESRBENRE BHE B AREESE
58,353,0007C( = Z —=4F : % 11,143,0007T)
2 EURBRTR - AN B30 48 Lt 1E R (B s 18 1
f# o
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AGEING OF TRADE RECEIVABLES WHICH ARE B BB EE B 2 FE W R FUR IR
PAST DUE BUT NOT IMPAIRED

2014 2013
—E-mF =%
HK$’000 HK$'000
BET T BT
Overdue by: B HR
1-90 days 1290H 50,954 8,153
91-180 days 91THZE180H 5,483 1,823
Over 180 days 180 HA 1,916 1,167
58,353 11,143
MOVEMENTS IN THE ALLOWANCE FOR REREED
DOUBTFUL DEBTS
2014 2013
—E-NEF —E—=F
HK$'000 HK$'000
BET T BT T
At 1 January n—A—H 5,968 4,697
Impairment losses recognised on receivables RIEWRFIATER 2 R EEE 1,121 1,159
Amounts written off during the year as FRFIEREIE 2 M tH S 58
uncollectible (279) -
Disposals of subsidiaries LEHTB AR (259) -
Exchange realignment SN S EE - 112
At 31 December R+-—A=+—H 6,551 5,968
Included in the allowance for doubtful debts are individually RERBOBER D MERKERNR - AeEH
impaired trade receivables with an aggregate balance of BB B655100L( ZF — = F: B K
HK$6,551,000 (2013: HK$5,968,000). The Group does not hold 5968,0007T) » BN ML A F A RIFH T
any collateral over these balances. ARG o
Included in other receivables at 31 December 2014 were FARKEBEFPEE—FUWEMINTYELER
deposits paid to the property developer of HK$24,518,000 (2013: 2R B 24518000 (—TE—=F /&
HK$12,450,000) for purchasing the first-hand properties on #12,450,0007T) AR RERKRIBBE
behalf of its customers and legal claim receivable of 8,352,000 7L(=F—=4 : &) (F MM 7E38)
HK$8,352,000 (2013: nil) during the year, as set out in note 38. FAZE—NF+ A=+ —HZHAMEIR

I8 o
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Investments held for trading at the end of the reporting period

RBMERRZFHEEEZREBRRE

included:
2014 2013
—E-QmE —F—=F
HK$'000 HK$'000
BT T BT
Listed securities: FHES
Equity securities listed in Hong Kong (Note a) REE LTz BRAES (M3ta) = 18,555
Listed bonds (Note b) EmESH (WEEb) - 23,084
- 41,639
Notes: B 5
(a) The fair value was based on the quoted prices of the respective securities (@) ANEETRBEEESNERTISZ HREHE -

in active markets.

(b) The bonds held by the Group are listed in overseas and carried fixed
interest rate ranging from 6.50% to 11.25% per annum. The bonds were
disposed before the maturity dates. Their fair values were determined

b)) AEBERFEFREIN LT RN F6.50%%
11.25% 2 BEE F RS2 Es - EHFREEHA
HE - ATEVDERTHNMEETE

based on quoted market bid prices available in an active market.

At 31 December 2014 and 2013, no investments held for trading

have been pledged as security.

During the year ended 31 December 2014, the unlisted
convertible bonds were disposed at its fair value of
HK$9,720,000 and a gain on fair value change of HK$570,000

was recognised in the profit or loss.

Bank balances and cash comprise cash held by the Group and
short-term bank deposits that are interest-bearing ranging from
0.01% t0 4.60% (2013: 0.01% t0 1.25%) and have original maturity

of three months or less.

R-_E—NFELR-_E—=F+-_A=+—H"
WEFIEEE 2R E D RAEIRIFER -

HE_Z-—MFE+_A=+—HILFE ¥
AR EHIR A FEE%9,720,0007THE -
xR B FT1S <2 W8 % 570,000 T2
BEATER o

RITEHERS DB A EBFRAS RENT
0.01% = 4.60%(—Z— =4 : 0.01% % 1.25%)
> MEsHE BREISA A =10 A KR S
BT -
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2014 2013

—E-QmE —T=%F

HK$’000 HK$'000

BET T BT T

Trade payables FETER TR 109,340 50,002
Other payables H At T RIE 8,055 6,664
Provision for losses on litigation (note 38) FrEntE Ik 2 B (52 38) 12,004 -
129,399 56,666

Commissions payables of HK$109,340,000 (2013: HK$50,002,000)
include mainly the commissions payable to property consultants
and cooperative estate agents, which are due for payment only
upon the receipt of corresponding agency fees from customers.

Other payables mainly comprise of receipts in advance, accrued
staff costs and other sundry creditors.

FERHA & % 109,340,000 T (ZE—=4F : /&
#50,002,0007T) F EBERMNYERERBRE
EHERBZAE  RUBREFPZHEBREE
PR 7RSS -

Hip e FIAE EREAWHKIE - BEFETIX
AR R B A TR FE A RRAX

2014 2013

—E-F =%

HK$’000 HK$'000

BET T BT T

Loans from other entity REEMEREZES 6,000 -
Secured (Note) BHEM (B 6,000 -
Carrying amount repayable within one year BR—FRNEEZEREE 6,000 -
Less: Amount shown under current liabilities B IHERBBEZ SR (6,000) -

Note: The loan payable is secured by an undated share charge over the entire
issued share capital of Kingbox Investments Limited (“Kingbox"), a wholly-
owned subsidiary of the Company, and the shareholder’s loan due by
Kingbox to the Company.

The loan payable carries fixed interest rate of 15.00% and is
repayable within one year. The proceeds were used to finance
the general working capital.

Mizk: B BB ARQA2E KN B R FAKngbox
Investments Limited ([Kingbox]) 2 &8 2 81T AN 2
PR HA RS B 1 17555 M Kingbox B A AR 2 R E
AR ©

& E SR E FE A X 15.00 5B RAR —F
WEE - TR ARG —REEES -
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The followings are the major deferred tax liabilities recognised
and movements thereon during the current and prior year.

ATRAFER FFECHRAZ T ERITEHREA
BEREZS -

Fair value
adjustments on
intangible assets

BEEEZ

AR EAE

HK$'000

BT

At 1 January 2013 R-E—=F—H—H 8,514
Credit to profit or loss FFAEE (8,646)
Exchange realignment SN 132

At 31 December 2013 and 2014

At the end of the reporting period, the Group has unused tax
losses of HK$99,871,000 (2013: HK$106,362,000) available for
offset against future profits that may be carried forward
indefinitely. No deferred tax asset has been recognised in
respect of such tax losses due to the unpredictability of future
profit streams. Included in unrecognised tax losses as at 31
December 2014 are losses of HK$13,415,000, nil, HK$6,357,000
and HK$513,000 that will expire in 2016, 2017, 2018 and 2019
respectively. Included in unrecognised tax losses as at 31
December 2013 are losses of HK$13,415,000, nil and
HK$6,357,000 that will expire in 2016, 2017 and 2018
respectively. Other losses may be carried forward indefinitely.

R-B-=5R-Z-NFE+-A=t—8H -

REREEIR - AEE A HIKHE G G 2 RE
AR IAEEAE 99,871,000 L (T — =4 :
P51 106,362,000 7T ) + 7% %418 &5 18 A 4 PR HR
A0S o AN EE DA 2 E R SROR - B A g
ZERBEEERRELHIEEE - KT —11
F+-A=+—H  AEIFHBEBEEED R
BRZZE—RF - ZF—tF - N\EFEX
ZE—NLFEIH 2 E5 18 78 13,415,000 7T
T - B 6,357,000 7T & E 513,000 7 © A=
T—=F+-_A=+—H AERHEEHEL
BARBER_E—REFE ZT—+tFR=F
— \FEIH 2 E518 81 13,415,000 7T « TR
& 6,357,000 7T © H b /&8 AT ER B4 o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

Number Share
of shares capital
A EE [N
‘000 HK$'000
Fhx BT
Authorised: ETE
Ordinary shares Lim
At 1 January 2013, 31 December 2013 RZE—=F—HF—H
and 31 December 2014, —F—=F+-A=+—H
at HK$0.01 each NZ—E—mE
+=HA=+—-8"
BREEE¥0.017T 50,000,000 500,000
Issued and fully paid: BETRERE
At 1 January 2013 RZE—=F—HF—H 267,759 2,678
Issue of shares upon placement of shares TR I A 17 Bl 6 T 31T AR AD
(Note (a)) (Mf7E @) 53,000 530
At 31 December 2013 RZE—=F+=ZA=+—H 320,759 3,208
Issue of shares upon placement of shares TR I Bl & T 2647 AR (D
(Note (b)) (3% (b)) 64,000 640
Issue of shares upon open offer of shares BIRARHEEMEITRGD
(Note (c)) (BH5E () 192,379 1,923
At 31 December 2014 R-ZE—MNME+=-B=+—8H 577,138 5,771

Notes:

Pursuant to a placing agreement dated 22 January 2013, 53,000,000 shares
were allotted and issued at a placing price of HK$0.23 per share on 31
January 2013.

Pursuant to a placing agreement dated 25 April 2014, 64,000,000 shares
were allotted and issued at a placing price of HK$0.81 per share on 5 May
2014. The net proceeds from the placement of shares is approximately
HK$49,955,000, which is intended to be used for expanding into a new
business, namely the provision of mortgage financing. For the details of the
placement of shares, please refer to the Company’s announcement dated
25 April 2014.

Pursuant to an underwriting agreement in respect of the open offer dated
25 April 2014, 192,379,617 shares were allotted and issued at HK$0.50 per
share on 16 June 2014. The net proceeds from the open offer of shares is
approximately HK$92,671,000, which is intended to be used for expanding
into a new business, namely the provision of mortgage financing. For the
details of the open offer, please refer to the Company’s announcement
dated 25 April 2014.

@

BRERHA-ZT=F—-A-T-_RZEEHH
ER-E-=F—-A=+—RAREEBEEREK0.23
TUHE % K 317 53,000,000 R A& 15

REAHA-—ZS—NENAE-_+HAZEEHE
ER-ZZ—NFRAARRAREEEERERK081T
fic 8% K %% 77 64,000,000 % f& 17 © B & B fh 2 FT 183K
T H 8 4 5 78 5 49,955,000 7T, + #E BT B IR %
BERZTES -BRERNFBFLHEARTAH
A-E-NFENA-+RAZ M -

REAMHA-ZT - NFNA-+HBEEBAREE
ZE#mE ERZZ—NEXA+TNBEERE
#0.50 7T AR % 1 3617 192,379,617 R AL 1D » R &
B&1n 2 T8 3R B F S 40 B 75 192,671,000 7T - #& A
FERIRERIBERZNER - AHBRESFEE2
MARARIBHA-Z—NFNA-+HBZAM -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
fon e 1l 55 ¥h e i

For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Information about the statement of financial position of the

BRAARRAIRRERRB BN ®ER 2 ERA

Company at the end of the reporting period is as follows: T
2014 2013
—ZT-mF —F=F
Notes HK$'000 HK$'000
M5 BT T BT T
NON-CURRENT ASSETS FEREEE
Investments in subsidiaries KRB AR ZKE 66,914 1
Loan receivable JERE TR 80,000 -
146,914 1
CURRENT ASSETS REEE
Amounts due from subsidiaries NG E O] 73,310 171,046
Other receivables H b e IR 180 2,307
Bank balances and cash RITEB MRS 35,823 4,685
109,313 178,038
CURRENT LIABILITIES REBAE
Other payables H M FE FUB 2,450 1,343
Loan payable FEFRTE R 6,000 -
8,450 1,343
NET CURRENT ASSETS REEEZFE 100,863 176,695
TOTAL ASSETS LESS CURRENT EEABERRBAR
LIABILITIES 247,777 176,696
NET ASSETS BEEFE 247,777 176,696
CAPITAL AND RESERVES BAR
Share capital (&N 30 5,771 3,208
Reserves 1 ) 242,006 173,488
TOTAL EQUITY A 247,777 176,696
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Notes:

@

Reserves

At 1 January 2013

Profit for the year and total comprehensive
income for the year

Issue of shares upon placement of shares

Share issue expenses

Transfer pursuant to capital reorganisation

At 31 December 2013

Loss for the year and total comprehensive
expense for the year

Issue of shares upon placement of shares

Issue of shares upon open offer of shares

Share issue expenses

At 31 December 2014

Contributed surplus

The contribution surplus represented reduction in issued share capital

R-—ZE—=%—H—H

AERZHEMNRAFEEE

4%
IRARAR 19 BL & M1 TAR D
BRinETERA
BRI 7N S AR S 1
RZE—=F

+=-—A=+—H
AFEEBEBRAFEEZA

W@ g8

RIERABECE M BTN
REARBERNDMET
)

BmETER

R-Z—WF
+=A=+-8

pursuant to a capital restructuring in 2004, capital reorganisations in 2011
and 2012. Under the Company Law of Bermuda, the contributed surplus of
the Company is available for distribution. However, the Company cannot
declare or pay a dividend, or make a distribution out of contributed surplus
if:

(i) it is, or would after the payment be, unable to pay its liabilities as
they become due; or

(i) the realisable value of its assets would thereby be less than the
aggregate of its liabilities and its issued share capital and share
premium accounts.

B

@

Share
premium
B EE
HK$'000
BT T

11,660
(242)

11,418

51,200

94,266
(5,403)

151,481

)

=]
Contributed  Accumulated
surplus losses Total
BEHRLR RitER B
HK$'000 HK$'000 HK$'000
BT T BT BT
(Note (b))
(M E (D)
437,435 (302,307) 135,128
- 26,942 26,942
- - 11,660
- - (242)
(238,267) 238,267 -
199,168 (37,098) 173,488
- (71,545) (71,545)
- - 51,200
- - 94,266
- - (5,403)
199,168 (108,643) 242,006
BHRHB

BEHARER —ZENFHRRA  —F——FR
R FRAEEREIRZ B EITRA - R
BREQAE ARABZEHBRHBAITHIK - AW
WA TIER - RRRTNENEHBERE KR
WS Ak

0] HRB TN IR &S T EER AR
9

iy HEEZUERBEESEMENEEERE
BETRAER D EER @ -
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During the year ended 31 December 2014, the Company entered
into a sale and purchase agreement with an independent third
party, Frontier Services Group Limited (“Frontier Services”), to
acquire of the entire equity interest and the shareholder’s loan
in Sinofocus Media at a consideration of HK$97,000,000. The
operation of Sinofocus Media and its subsidiaries is provision of
advertising agency services in the PRC and represents the
Group's advertising agency segment for segment reporting
purposes. The acquisition was completed on 10 November 2014,
on which date control of Sinofocus Media passed to the Group.
The acquisition has been accounted for as an acquisition of
assets and liabilities. The effect of the acquisition is summarised
as follows:

Net assets acquired:

HE-_Z-—NF+-_A=1+—HIEFE ' AR
FEBYE =AY RBEBBRAR([£E
BR7 1) 5T B B sk - LAUKEE E 7 Sinofocus
Mediaf) 2 ZBEE R IREEH - REABK
97,000,000 7T ° Sinofocus Media K £ i & A &)
WEBAENPRREHESRERE - WD H
ERENERAEENESRIED I - BWEER
—ZE—PF+— A+ HZEA + Sinofocus Media
R Rl R Z B T AREE - 2XUEEASR
IWEWEEERBE - WM 2hmT

Property, plant and equipment
Other receivables

Bank balances and cash
Other payables
Shareholder’s loan

Sale of shareholder’s loan

Consideration paid:

Consideration paid
Transaction costs

Total consideration

CWRBEETE:

2014

—E-mE

HK$'000

BT T

ME - BB NEE 7
HAb U GRIE 9,056
BITHEBR RS 101,400
H A e~ FR0E (13,335)
R E K (73,308)
23,820

HERRER 73,308
97,128

2HRE -

2014

—E-mE

HK$'000

BT T

ERNRE 97,000
RBKA 128
BRE 97,128
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Net cash inflow arising on acquisition of assets through
acquisition of subsidiaries:

Bank balances and cash acquired
Cash consideration paid

Net cash inflow

During the year ended 31 December 2014, the Company
through its wholly-owned subsidiary, Century 21 (HK)
Group Limited, entered into a sale and purchase
agreement with Menkin Limited (“Menkin”), which is wholly
owned by Mr. Ng (defined in note 14), a director of the
Ccompany, in relation to the disposal of the entire equity
interest in Century 21 Hong Kong Limited and its subsidiary
(“Century 21 Hong Kong Group”) at a consideration of
HK$4,500,000. Century 21 Hong Kong Group is principally
engaged in the provision of franchise services in Hong
Kong and Macau. The disposal was completed on 12
December 2014, on which date control of Century 21 Hong
Kong Limited passed to Menkin.

The net assets of Century 21 Hong Kong Group at the date
of disposal were as follows:

Consideration received:

Consideration received in cash and cash equivalents
Less: Transaction cost

ﬁ%ﬂﬁ%ﬁ‘f%ﬂﬂﬁﬁ'&ﬂ%ﬁééiﬂ@ﬁﬁiﬁl
TBEE

BWERITEBRIIRE
ENESRE

REMAFE

MR e KR eEEMRERZRE
B BB

2014
—=2-mE
HK$’'000
BET T

101,400
(97,128)

4,272

HE-_Z—NF+_A=+—HLHF
B ARABEBE2ENE R G421
(BB EBBRAREARAEERE
£ (FEE RWFE14) 2 & % E 69 Menkin
Limited ([Menkin ) ] EE 7% - B 4
HEMFEL 21 BEERAFRENES
NE([taL 21 BEEEE ) A2 T0RRAE -
RAE BB 4,500,0007T ° 40 21 B EE
EXxZRNEBRREMEHRETLZR
e MERZE—NF+ZA+ZHRE
B - 42 21 BB B R A B8 1E il IR
% B F Menkin °

REEEE RN B EEE 2 AES
ST
MR 2 AR
2014
—g-pmg
HK$'000

BT

4,500
(315)

4,185
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(@

(Continued)

Analysis of assets and liabilities over which control
was lost:

Goodwill (Note)

Property, plant and equipment
Cash and cash equivalents
Trade and other receivables
Trade and other payables

Tax payables

Net assets disposed of

Note: The recoverable amount of the CGUs of Century 21 Hong Kong

@@ (&
KREESECEEREED I :

2014

—E-IE

HK$'000

BT T

EEOES) 1,445
¥ - BB NMRE 98
WERREZED 5,799
JREE LT B 0 % L b B U SR IR 1,034
P IR R M E A FE S 3R08 (2,842)
JERTRRIE (45)
FThEEEFHE 5,489

Mis: RN FEARARZREELEM 2 TRE S

Limited was based on its value-in-use which is higher than its fair
value less cost to sell, both of which were determined with
reference to the valuation performed by an independent
professional qualified valuer not connected with the Group. The
value-in-use calculation uses cash flow projections based on
financial budgets approved by management covering a five-year
period, and at a discount rate of 19.37%. Cash flows beyond the
five-year period were extrapolated using a 3.42% growth rate in
considering the economic conditions of the market.

The estimated growth rates used are comparable to the growth rate
for the industry. Other key assumptions for the value-in-use
calculations related to the estimation of cash flows which include
budgeted sales and gross margin. Such estimation is based on the
unit's past performance, management's expectations for market
development as well as the potential profitability in the property
agency market in Hong Kong, which is adversely affected by the
deteriorating market sentiment as a result of property cooling
measures, such as introduction of Buyer's Stamp Duty and
enhanced Special Stamp Duty in October 2012, certain demand-side
management measures in February 2013, certain regulations on
selling first-hand properties in April 2013 and new mortgage-
tightening measures in February 2015. The recoverable amount of
the unit as at 12 December 2014 is HK$1,445,000.

ZERAFEREEXANERAEEEE  MEH
SLERREBMU BRI B EEAERMGENZ
HEEE - EREEEREEEEZ AFHTK
FHHER19.37% MR KT 2 RERBFRBFE -
ZRIMIGEERR  AFRZVENEN342%
HEREHETE

Rz A ERRETERRERMAE -t EEAE
BzEMEEREZERS ARG (RERHER
EMR)BRH - ZFEFEZEMBERR  €HE
HHGERREBYWERETISELANEN 2HE
HEE - BEYMERETSECRMNENERFBE
ERORER (PN —T——F+ AHEREERR
MBESNENIER  R-T—=F_AHHNETH
REBEK R-T—=FNA—FUEHENE
THROER-E—RF = AELNRBEENEE)
BYNSEAESRATTITMEITAZE - R2F
—HFEF AT R BUAKRSER/BE
1,445,000 7T °
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(Continued)

Loss on disposal of subsidiaries:

Net assets disposed of
Transaction costs
Loss on disposal

Total consideration

Net cash outflow on disposal of subsidiaries:

Consideration received in cash and cash equivalents
Less: Cash and cash equivalents disposed of

@ (&)
) 2 R
2014
=t Lt
HK$'000
BT
B B A 5,489
ZHRA 315
8 > 598 (1,304)
HRE 4,500
HEME AT 2 RS R
2014
—g-mf
HK$'000
BT
SRS RR S SEYERT AE 4,185
B FHERS RESSREY (5,799)

(1,614)
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During the year ended 31 December 2014, the Company
entered into a sale and purchase agreement with EDS
Wellness Holdings Limited (“EDS") to dispose of the entire
equity interest in Century Capital Holdings Limited
("Century Capital”) and the shareholder’s loan due by
Century Capital of HK$747,000 at a consideration of HK$1.
Mr. Lei, Mr. Cheung and Mr. Wong (defined in note 14), the
directors of the Company, are also the directors of Eternity
Investment Limited, a major shareholder of EDS. Century
Capital is an investment holding company and its
subsidiaries are inactive. The disposal was completed on
18 December 2014, on which date control of Century
Capital passed to EDS.

The net liabilities of Century Capital and its subsidiaries at
the date of disposal were as follows:

Consideration received:

Consideration received in cash and cash equivalents

Analysis of liabilities over which control was lost:

Shareholder’s loan

Net liabilities disposed of

HE-_Z—NF+-_A=+—HLHF
g & A & EEDS Wellness Holdings
Limited ([EDS)) AT L E E s - &
Century Capital Holdings Limited
([Century Capital]) 2 & B # & Century
Capital & /X KRR R B B % 747,000 7T
RERBBIT - ARFEEFRE - K
EERERE(CGERRMFE14) T A EDS
FTERRKEXRBREBERAANE
% o Century Capital BIE &L AR - H
MEBARIYEER HENR_T—HF
+=A+/\B5EM * Century Capital #y#%
HIHE IR A 5% H#E T EDS ©

(0)

MHEEE B - Century Capital & E B A

Rl BEFEAT
FE 2 R 18 :
2014
—E—mF
HK$'000
BYETT
NES RReSEMRRZRE =
KEERGEZBESW
2014
—E-mEF
HK$'000
BT
BRERER (747)
FTEEa®EFsE (747)
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(Continued)

Gain on disposal of subsidiaries:

Net liabilities disposed of
Sales of shareholder’s loan
Gain on disposal

Total consideration

Net cash inflow on disposal of subsidiaries:

Consideration received in cash and cash equivalents

As referred to in note 12, on 6 August 2013, the Group
discontinued its toy products trading operation at the time
of disposal of its subsidiary, Yanyan Force. The net
liabilities of Yanyan Force at the date of disposal were as
follows:

Consideration received:

Consideration received in cash and cash equivalents
Less: transaction cost

b (&)
HEMB AT 2 :
2014
=F-mF
HK$'000
BET T
FrHEaEFRE (747)
HEREER 747
HE 2z W= -

BRE -
HEMBAREEZRESRABHE

2014

—F-mE

HK$'000

BETT

B MRS FEMERI KB -

© WMHFERZAR RZF-—=ZFNAARX
B AEERLENBQEMBEZ L

DEEREEES - NEEEH - RE
ZEBEFBEEOT
FrugE 2 R 1E -

2013

—E—=F

HK$'000

BT

R E MBS EEBYWER 2 RE 100

B RSB (36)
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©

(Continued)

Analysis of assets and liabilities over which control
was lost:

Property, plant and equipment
Cash and cash equivalents
Trade and other receivables
Trade and other payables (Note)
Tax payables

Net liabilities disposed of

Note: Included in other payables was the amount due to a non-controlling
shareholder of Yanyan Force of HK$16,397,000 which was
unsecured, non-interest bearing, non-trade nature and repayable
on demand. The non-controlling shareholder of Yanyan Force was a
close family member of Mr. Ng (defined in note 14), a director of the
Company.

Gain on disposal of a subsidiary:

Net liabilities disposed of
Sales of shareholder’s loan
Non-controlling interests
Transaction cost

Gain on disposal

Total consideration

© (&)
KEBRFECZEEREEI T :

2013

HK$'000

BT T

WE - BB &EE 4
BERIBELEEY 398
JE A BR TR N L At B Lk ZN IR 670
JFEE 151 BR 0 R LAt R A5 2 E (B RE) (27,555)
FEA R IE (500)
Frit & & EF5E (26,983)

BRRE « Hfh FE A RRE B IE FE A IR BRI IR AR 3R 2 SR IB S 15
16,397,0007T * ZEFEEEF 28  FEEFHHE
RAREEBMEEE - MBLZEERBREAERA
REFRAE(TERME14) ZHH -

HEMB AR ZWE :
2013
—T—=fF
HK$'000
BT T
FEEa®EFsaE (26,983)
HERRER 16,397
FEIEAR M 2w 5,699
RGN 36
ez e 4,951

wIRE 100
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(Continued)

Net cash outflow on disposal of a subsidiary:

Consideration received in cash and cash equivalents
Less: cash and cash equivalents disposed of

The impact of Yanyan Force on the Group's result and
cash flows in the prior period is disclosed in note 12.

On 28 June 2013, New Leader Limited, a wholly-owned
subsidiary of the Group entered into an agreement with
two independent third parties of the Group for transfer all
the rights, risk and reward arising from daily operations of
Guangzhou MAG Real Estate Investment Consultants
Limited (“GZ MAG") to several independent third parties
(“the Contractors”) for 5 years commencing from 1 July
2013 to 30 June 2018 with no consideration. The
Contractors in return will pay 2% on the total revenue
arising from GZ MAG to the Group.

Consideration received:

Consideration received in cash and cash equivalents
Deferred proceeds

Total consideration

(&)
HEMBARZRESRHFE
2013
—E—=F
HK$'000
BT T
NRERBESESEBEYWERZRE 64
W THER e MRS EEY (398)
(334)

MBS A EFEBTHEEERREREZFEWE
RMEE12 -

d RZZE—=F~A=-+/\BH AX£E8=Z
BB ARIEEER A G HAEEMRE

BUE=FIUBHE BENERSE
WEREZAETRA T(TFJ‘I‘I%LJ%_J)
AR BEENMEREN - BkkEm®
ﬁﬁimﬁ%@%??ww_ﬁwﬁ

) -BEZE—=FtA—BHREZZ
—NENA=ZTHIEABRRF - A8
1 B M 3B 1= FT B AR 4B M2 9 2% 5% T AR

£E -
FrgE 2 R 1E -
2013
—m_=
HK$'000
BETIT
NRERBESEEBYRE 2 RE -
TEEUT 25 110
wRE 110
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(Continued)

The Group lost control on GZ MAG since 1 July 2013. The
net liabilities of GZ MAG at the date of disposal were as
follows:

Analysis of assets and liabilities over which control
was lost:

Property, plant and equipment
Other receivables

Cash and cash equivalents
Trade and other payables

Net liabilities disposed of

Gain on deemed disposal of a subsidiary:

Total consideration

Net liabilities disposed of

Cumulative exchange differences in respect of
the net liabilities of the subsidiary reclassified
from equity to profit or loss on loss of control
of the subsidiary

Gain on deemed disposal

@ (#)
AEER _—_T-=FtA-BEXEY
BRSO IESHE - BMEZRFRH
EERZEEFEMT

REEFEZEERBBEDT

2013

T =%

HK$'000

BET I

Y - HEMEE 9

H b e IR 38

ReMREEED 362

JE A< BR e B A B A5 SRR (443)

Frib & & E55E (34)

REHEMBLAR 2 WE :

2013

—E—=F

HK$'000

BT T

wR(E 110

Frib & & &5 34
EHENBARIBEFEZAFER
EEmESENOEERENE

NEIETE B
27
RAETREZ W 171
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(d) (Continued)

Net cash outflow on deemed disposal of a
subsidiary:

Consideration received in cash and cash equivalents
Less: cash and cash equivalents disposed of

THE GROUP AS LESSEE

The Group made minimum lease payments paid under operating
leases in respect of office premises, shops and photocopying
machines of approximately HK$4,569,000 (2013: HK$4,368,000)
from continuing operations.

At the end of the reporting period, the Group had commitments
for future minimum lease payments under non-cancellable
operating leases which fall due as follows:

@ (#)

BRAHENBLAREE ZRESMHFE

2013
—E—=F
HK$'000
BETIT

N E MREFEYREZKE -
B TR ERE MREEHEY (362)

(362)

AEBRAMEA

REBRIBFELCEEBZRAETYE Bk
BB EEERE 2 IRBNONRAL B
4,569,0007T( —F— =4 : B¥&4,368,0007T) °

RWER - AEER AT LEHER
51 HA R B B FE 2 AR PR S R AR A9 R R 4D
™~

2014 2013

—E-QmE —F—=F

HK$'000 HK$'000

BT T BT

Within one year —F R 3,038 3,256
In the second to fifth year inclusive F_EELF (BREREEMTF) 477 1,725
3,515 4,981

Operating lease payments represent rentals payable by the
Group for certain of its office premises, shops and photocopying
machines. Leases are negotiated and rentals are fixed for lease
terms of one to five years (2013: one to five years).

REMONFIEAKERETRIAENE B
HMMEHRENEE - KR HERXN—%
TEHBATRESH(—FT—=F: —E5
F) e
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Pursuant to the resolution passed at an annual general meeting
held on 17 June 2014, the Company adopted a share option
scheme (the “Scheme”). The Company operates the Scheme for
the purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group’s
operations. The eligible participants of the Scheme include the
Company’s or its subsidiaries’ executive directors, non-executive
directors and employees, and any business consultants, agents,
financial or legal advisers and any other persons who the board
of director consider, at its sole discretion, will contribute or have
contributed to the Group.

The grant of share options should be accepted within 30 days
from the date of the grant, at a consideration of HK$1, being
payable by the grantee upon the acceptance of grant. The
options may be exercised at any time within the period
commencing from the date of grant of the options and expiring
on the date determined by the directors, but in any event such
exercise period shall not exceed a period of ten years
commencing on the date the relevant option is deemed to be
granted.

The exercise price of the share options was determinable by the
directors, but was not able to be less than the higher of (i) the
closing price of the shares as stated in the Stock Exchange's
daily quotations sheet on the date of grant, which must be a
business day; (ii) the average closing price of the shares as
stated in the Stock Exchange’s daily quotation sheet for the five
business days immediately preceding the date of grant and (iii)
the nominal value of the Company'’s share.

RER _ZE—WFEXATLRBITZRRBF
R BRIBRFESR - NRBRMA—ARERE
FHEI([5%aT8l)) - RRRRIZZETE - B
VEBHASERLRREER ZAERS2H
E o ZFT B2 R BB RE B ARRI AN
BRAZHITES FNTEENESR - RfE
IEBGER - REA - B SORRER REM
EEe2RPBERREAKERAER K
HEBZEMAL -

RbzBRERE XL AR0KAER K
BREBIT  AARAREMAE N - BR
BUERLBERE AEEERTETFT AL
BIABERF TR - MRITEMEETABR TR
BHBE AR RER AR B 2 B+ -

BREZTEERESTET @ ETSERAT
ZEEE  (\REBMBERLER) BB
P HMEXRZ5Z B EHE : ()REBH
BERAEEXAERIMEABRER2IIZK
3 F T E R (i) A AR 2 EfE
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Pursuant to the Scheme, the maximum number of shares in the
Company in respect of which options may be granted when
aggregated with any other share option scheme of the Company
is not permitted to exceed 10% of the issued share capital of the
Company as at the date of adoption of the Scheme. Subject to
the issue of a circular and the approval of the shareholders of
the Company in general meeting and/or such other
requirements prescribed under the Listing Rules from time to
time, the board may refresh the limit at any time to 10% of the
total number of shares in issue as at the date of approval by the
shareholders of the Company in general meeting.
Notwithstanding the foregoings, the shares which may be issued
upon exercise of all outstanding options granted and yet to be
exercised under the Scheme and any other share option
schemes of the Company at any time shall not exceed 30% of
the shares in issue from time to time.

No option may be granted to any person if the total number of
shares of the Company already issued and issuable to him under
all the options granted to him in any 12 month period up to and
including the date of grant exceeding 1% of total number of
shares in issue as at the date of grant. Any further grant of
options in excess of this 1% limit shall be subject to the issue of
a circular by the Company and the approval of the shareholders
in general meeting. Such participant and his associates (as
defined in the Listing Rules) abstaining from voting and/or other
requirements prescribed under the Listing Rules from time to
time. Options granted to substantial shareholders or
independent non-executive directors in excess of 0.1% of the
Company'’s share capital or with a value in excess of
HK$5,000,000 must be approved in advance by the Company’s
shareholders.

At 31 December 2014 and 2013, there were no outstanding
share options and there were no share options granted for the
years ended 31 December 2014 and 2013.

REZAE - AR ZBRIEER AR BMEMR
H (b BB AR RT 8 AT BE I h & TS AN R R AR
E=# A NMEEBAARNZERABHE
BTN 10% © 238 <7 T 38 B e R R B R
RIER ARG AR,k ETRRTEIEE 2 &
RET  EFSABEEEFEARBEAL
BIRRANIR RS B # 2 B 31T A8
10% ° i E XEBEMRTE - RIFZTE R
ARRUEMEMERE S ERBBARFITRE
Z A W ARTTR B R S 1T R R T 3T 2 AR
7 REFRSES T EBE NS HTRN
30% °

R EE Rk B3EE H B # I EA 1218 A 8
RERTERNATZAEBERED KRR T
TZARRABRDEBBENE L BHE BT
#EE1%  AINSHRABBA LR HERE -
E-IREBRZI1%BEREZERE - AFAK
RETEBHEERNBERASHE(ERZ
BALTREBBAL(EER EWRA) ANE
BE) R/ SEF ETRAITEEE 2 bR
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The Group operates a Mandatory Provident Fund Scheme for all
qualifying employees in Hong Kong. The assets of the schemes
are held separately from those of the Group, in funds under the
control of trustees. The Group contributes the lower of HK$1,500
(increased from HK$1,250 to HK$1,500 effective on 1 June 2014)
or 5% of relevant payroll costs to the scheme, which contribution
is matched by employees.

The employees of the Group’s subsidiaries in the PRC are
members of a state-managed retirement benefit scheme
operated by the government of the PRC. The subsidiaries are
required to contribute 20% of payroll costs to the retirement
benefit scheme to fund the benefits. The only obligation of the
Group with respect to the retirement benefit scheme is to make
the specified contributions.

(A) RELATED PARTY BALANCE
There is no outstanding balance with related party at 31
December 2014 and 2013.

(B) COMPENSATION OF KEY MANAGEMENT

PERSONNEL

The remuneration of directors which are considered as
key management personnel of the Group during the year

is as follows:
Short-term benefits EEEA
Post-employment benefits BRIREF

AEERMATEREREREFRHIERE
it 8l ZATBICEERAKRHEEED AR
B ERRIEEAMZEGZESA - AEER
EERBEHFENAEMLE TEK1,500T(B =
T-MENA—BEBAEE120TIREEHE
1,5007T) 3 5% 2 BK & (R s% 5t &I 1F (5K -
BEIMELSFEMENR -

AEERPEMB AR EE /HEBRMERE
ZBEZENRBHETEIKE - AR E QAR
ZRREANFFBIHFAERENE S - HFE
RBITEKARZ20% - Shaz R K@M EIME
AEBZzHW—BEERELEEHRN -

(A) EHEEALZ&EER

—E-WUFEER_FTE—Z=ZF+=HA
+—H TEHPBEATZREEL

%

(B) TEEBABZHE

FARABTEBEEABZESTHEN
T

2014 2013
—E—MF —E—=F
HK$'000 HK$'000
B¥TT BEEFTT
1,326 6,192
24 30

1,350 6,222
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(B) COMPENSATION OF KEY MANAGEMENT
PERSONNEL (Continued)

The remuneration of directors and key executives is
determined by the remuneration committee having regard
to the performance of individuals and market trends.

During the year, the Group’s subsidiaries, Sinofocus Media and
EREPEEEAR AR (“Guangdong Sinofocus”) initiated a legal
claim against #E % E#EHE S B R A A (“Liaoning Radio”) for
recovering a prepayment of advertisement of approximately
RMB9,611,000 (approximately HK$12,004,000) (the
“Prepayment”), which the amount was settled by a third party
namely /888 E & EE R (K AR 2 A (“Shanghai Longyun”)
on behalf of Guangdong Sinofocus.

After seeking legal advice, the Group considered the amount of
claim to be able to recover from Liaoning Radio is RMB6,687,000
(approximately HK$8,352,000) (which amount is also guaranteed
by Frontier Services pursuant to the terms of sale and purchase
of the interest in Sinofocus Media by the Group during the year).
Accordingly, the amount of RMB6,687,000 (approximately
HK$8,352,000) was recognised as other receivable as at 31
December 2014.

As the Prepayment was settled by Shanghai Longyun, Shanghai
Longyun also initiated a legal claim against Guangdong Sinofocus
for the sum of RMB9,611,000 (approximately HK$12,004,000).
The amount of claim was fully provided by Sinofocus Media and
included in other payables as at 31 December 2014 and no
further liability was recognised by the Group accordingly.

(B) SEBBAEZHE®)

EFERFBTRABZME I AFME
BeRFEARRELTSBEMET -

FA - ANEB KB 2 FSinofocus Media £ &
RABEHERAR([ERFPE]) HHEERERE
ERESAERAR(ESTER]) REEEF
A - BRI E E S E A SR A R 9,611,000
T (K9 % B 12,004,000 7T) ([FERFR]) -
ZREBFE=H LERBESEEROERR
A LEEB)RERERPEI(T -

BRERERE  AEERAIAREEREK
B8 AS 5B A AR 6,687,000 7T (49FE 7
75 #68,352,0007T ) © IRIEBEANEEF NE] A
Sinofocus Media & 1 B & 1 163K+ 225018
MEELERBEER - AL - AR 6,687,000
TL(HRE R 8,352,000 ER AN =
—mME+=—A=+—ANHEMERKE -

MR RE LEEESM - BEEBRTImE
HAR G AR 9,611,000 7T (K40 % R 6
12,004,0007C ) B E R RE - RE R IEH
Sinofocus Media 2 #32+ + WEt AR ZZ—
FHZA=+—HMEMENZIE - AEEW
BEREMAESE -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Place/country of Percentage of Proportion of
incorporation/ Particulars of issued capital voting power held
Name of subsidiaries operation issued capital held by the Company by the Company  Principal activities
ML/ KARRE NG it
HWEAR SR mewy /AR CRORAHR BRTRARAL RERLH TREY
2014 2013 Directly  Indirectly
“E-mE-T--F ER R
Century 21 Hong Kong Limited Hong Kong 3,880,000 ordinary shares - 100% - 100%  Provision of franchise,
of HK$1 each services in Hong Kong and
Macau
21 FEERLA 36 3,880,000 B IR EE - 100% - 100% E&EREFRERTEE
BT ERR %
Century 21 Property Agency Limited - Hong Kong 2 ordinary shares 100% 100% - 100% Provision of property agency
0f HK$1 each and related services in
Hong Kong
HEANEERLT Bl RBREERE 1T 100%  100% - 00% EARAREMERER
LER Bk
Century 21 Surveyors Limited Hong Kong 100 ordinary shares 100% 100% 100%  Provision of property project
of HK$1 each consulting, property agency
and related services
2 AETERAT 36 00REREEESE 1T 100% 100% 100% RENFEELH NERER
LER BER%
Guangdong Kingstar Strategic PRC RMB10,000,000 100% 100% 100%  Provision of property project
Consultants Limited® of registered capital consulting, property agency
and related services in the
PRC
ERERFHERRBRAR e AR10,000,000 70 100% 100% 100% FERERMMERE#E
R NEREREERSE
Guangdong Sinofocus* PRC RMB50,000,000 100% - 100% Advertising agency husiness
of registered capital
Guangdong Sinofocus® HE AR 50,000,000 100% - 100% BEREER

B
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For the year ended 31 December 2014 HE-ZT—NF+=-_A=1+—HILFE

Place/country of Percentage of Proportion of
incorporation/  Particulars of issued capital voting power held

Name of subsidiaries operation issued capital held by the Company by the Company  Principal activities
RilEAve NG NG g3

MEARER EEnd/Bx CRORAHE BRTRARAL RERELA TEEH

2014 2013 Directly  Indirectly
“E-mE-T--F  EE Mk

Kingbox British Virgin Islands/ 1 ordinary share 100% 100% 100% - Investment holding
Hong Kong of US$1 each
Kingbox EERLEE/ 1REREE1ET 100%  100%  100% - BB
i L EBR
Kingswick Strategy Limited Hong Kong 10 ordinary shares 100% 100% - 100% Provision of property agency
0f HK$1 each and related services
BERBERAT & 0REREESE 1T 100% 100% - 100% REMEREREERE
LEBR
Smart Arrow Limited Hong Kong 1 ordinary share 100% 100% - 100% Provision of property agency
0f HK$1 each and related services
BHERATA 36 ThEREEEE 1T 100% 100% - 100% RENEREREERE
LiEk
Sinofocus Media (Holdings) Limited  British Virgin Islands 1 ordinary share 100% - 100% - Investment holding and
of US§1 each management
Sinofocus Media (Holdings) Limited  XBRZHE TREREE1ET 100% - 100% - REBRRER
L ERR
Sinofocus Media Limited Hong Kong 10,000 ordinary shares 100% - - 100% Investment holding and
of HK$1 each advertising agency services
Sinofocus Media Limited B 0000%SRAEEE 1T 100% - - 00% REERREERERE
LEBR
Spring Merit Limited Hong Kong 1 ordinary share 100% 100% - 100% Security trading and investment
0f HK$1 each
YERRLA 36 ThEREEEE 1T 100% 100% - 100% BEHEERIRE

LEk
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For the year ended 31 December 2014 HE—ZT—NF+-—A=+—HILFE

Place/country of Percentage of Proportion of
incorporation/  Particulars of issued capital voting power held

Name of subsidiaries operation issued capital held by the Company by the Company  Principal activities
Rl ove NG NG g3

WEARER Eend/Bx CRORAHE BRTRARAL RERELA TEEH

2014 2013 Directly  Indirectly
“E-mE-T--F  EE fik

Vantage Gain Investments Limited  Hong Kong 1 ordinary share 100% 100% - 100% Security trading and investment
0f HK$1 each
EARERRAR BE TREREEEE 1T 100% 100% - 100% BHEEBERIEE
L ERR
Wiz Investments Limited Hong Kong 1 ordinary share 100% 100% - 100% Security trading and investment
0f HK$1 each
EMREERAA &% 1REREEEE 1T 100%  100% - 100% BHEERRE
LRk
Wiz Limited Hong Kong 1 ordinary share 100% 100% 100% - Provision of management
0f HK$1 each services to the Group
BHERAT Bt 1BRERAEEE 1T 100%  100%  100% - WAKERHEERE
L ERR
# The English names of the PRC companies are translation of their respective # ZEFPRARZEN A NEEZEEEP AT &
Chinese names included for information only and are not their official H2E  WHEEFXEME -
names.
The above table lists the subsidiaries of the Group as at 31 FRANDNESFRRUAEE Y XENEER
December 2014 and 2013 which, in the opinion of the Directors, BXEREAEER T NFER-_T—=
principally affected the results or assets of the Group. To give F+-A=1T—RAZMBRA - EFRE &
details of other subsidiaries would, in the opinion of the HEMFB AR ZFBEHERRRBNITR -

directors, result in particulars of excessive length.

None of the subsidiaries had issued any debt securities at the RAFERENB R BTERERES -
end of the year.



FINANCIAL SUMMARY

LTS

A summary of the results, assets and liabilities of the Group for the

last five financial years is as follows:

RESULTS

Continuing operations
Revenue

(Loss) profit before tax
Income tax (expense) credit

(Loss) profit for the year from
continuing operations

Discontinued operations

Loss for the year from
discontinued operations

(Loss) profit for the year

(Loss) profit for the year
attributable to:
Owners of the Company
Non-controlling interests

ES

FREEERE
Yoz

BRI AT (B 1R) 4 A
PSR (Fx) %

REERHBRLEET
Z (&8 4 A

AFEERILEE
X ZE1R

REE (BER)mA

R A IS 518
R
ARTHAA
SRS

2010
—ET-TF
HK$'000
BT T
(restated)
(&)

122,904

(233,753)
(2,624)

(236,377)

(6,128)

(242,505)

(242,505)

(242,505)

AEEBERLEMBEZRE  EERAEHAN

T~

For the year ended 31 December
BE+-BR=+—HLEE

2011
T4
HK$'000
BT T
(restated)
(&e&E5)

86,737

(192,742)
4,141

(188,601)

(5,602)

(194,203)

(189,511)
(4,692)

(194,203)

2012

B -——F
HK$'000

B TIT
(restated)
(#&&E751)

112,711

(64,462)
8,801

(55,661)

(1,398)

(57,059)

(56,500)
(559)

(57,059)

2013
—E—=F
HK$'000
BETIT

98,763

27,762
8,552

36,314

(1,120)

35,194

35,642
(448)

35,194

2014
—E-mE
HK$°000
BT

203,803

(12,796)
(348)

(13,144)

(13,144)

(13,144)

(13,144)



FINANCIAL SUMMARY
WiFS i

2010
—E-FF
HK$'000
BT

ASSETS AND LIABILITIES EEREE
Total assets BERRTE 251,268
Total liabilities BERRE (201,157)
Total equity AR 50,111

Attributable to: FEfh

Owners of the Company FiN/NEIE Y =N 50,111
Non-controlling interests SRR HE -
50,111

Note: The financial information for the three years ended 31 December 2012 has been
restated to reflect the discontinued operation as stated in note 12 to the
consolidated financial statements.

At 31 December

R+=—R=+—H
2011 2012
—F % T—ZF
HK$'000 HK$'000
AETIT ABTT
369,203 301,521
(157,759)  (147,038)
211,444 154,483
216,136 159,734
(4,692) (5,251)
211,444 154,483
M BE-T—
FIARBERE

2013
HK$ 000
BET T

265,529
(57,846)

207,683

207,683

207,683

2014
—E-mE
HK$'000
BT T

472,981
(136,871)

336,110

336,110

336,110

CHE+ A=+ -BIL=FEZHBEHNEE
MR 12T E R L %75 -



21 Holdings Limited
21 Z R BER D 7

(Incorporated in Bermuda with limited liability)
(REFEEMAI 2 BRAR)
Stock Code &2 L5% : 1003
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