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Dear Shareholders,

On behalf of my fellow members of the board of directors (the “Board”)
of Goldin Financial Holdings Limited (the “Company” or “Goldin
Financial”), I am pleased to present the annual report of the Company for
the year ended 30 June 2015 (“FY2015").

Following the consolidation of our operations in the previous financial
year (“FY2014”), FY2015 saw steady growth and expansion across our
core business segments, namely factoring, wine and real estate, marking
the Group’s diversification into new businesses and nurturing of its new
growth engines.

Goldin Financial became a constituent of the Hang Seng Composite
MidCap Index in September 2014. Therefore, we are covered by the
Shanghai-Hong Kong Stock Connect and our shares are tradable under
the Southbound Trading Link. Furthermore, the Company became a
constituent of the FTSE Large Cap Hong Kong Index in March 2015. The
Company’s status as a constituent of the Hang Seng Composite MidCap
Index has been upgraded to the Hang Seng Composite LargeCap Index
and that became effective on 14 September 2015.

Inclusion of the Company in the leading market indexes has enhanced
Goldin Financial’s reputation. The notability of Goldin Financial in the
capital market is empowering us to devote earnest efforts continually and
to make bold strides beyond for the long-term development of the Group.

BRMR

ANEBURERSREB(KRE)ERAR (AL
Al mRepEFS(EF2E DREMAR
ERARRBE_T-AFNA=ZTALFE(Z
T-AMBRFE) 2FRERSE °

BRI ([T — TR B ) (T2
BAK  RORBHH — B2 BERENE
N-F- AN HEEREERERRER - 25
HARBRANESNEREES T - LR
FERDNZAR -

SREMR T -OFNLAKRRBLEGAPERK
BEARME - BT 28ERE - RANRN A
BEBREARHETESR ° I ARAR=F
—hFE=ZARARERABBREBEBRRNK - A
“ZE-RFAATEHBR - ARRTABEELGS
BRI (0 IR TT AR R B A r & R BUBRHE 2K

AR

BIREHMBEREARREMATENISER
Mg - BIREBNEAT IS 2B EERFIHE
EIE - BEEIAE  REAKBZRPER -

GOLDIN FINANCIAL HOLDINGS LIMITED #5414 il (458 ) A BiL 23 ]



BV e

FY2015 marked another consecutive successful year for our factoring
arm, Goldin Factoring (China) Development Limited (“Goldin Factoring”),
which again reported satisfactory performance.

The PRC’s commercial factoring industry is sprouting under the country’s
strategies of the Silk Road Economic Belt and the 21st Century Maritime
Silk Road (also known as the ‘Belt and Road Initiative’). In early 2015,
the Shanghai Pudong Commercial Factoring Industry Association was
established and the first provincial commercial factoring industry
association was established in Guangzhou, Guangdong Province
respectively. These alliances of the commercial factors to embark on
the market management, supervision and services will strengthen the
industry practices and disciplines, and foster the domestic inter-factor
networks. Additional supportive policies for commercial factoring at
the pilot free trade zones are also implemented. We thus expect to have
closer cooperation with the peers and to strengthen our cooperative
arrangements with other factors/financial institutions.

Goldin Factoring is strategically based in Shanghai with well-established
market position. Merited with such competitiveness, we will continue to

expand and explore the business opportunities in the coming years.

To tap the PRC’s huge and affluent wine market, we continue to make
steady progress in developing our global wine distribution and marketing
strategies. In FY2015, we plan to branch out into wine storage business
in the PRC, which marked an important milestone for the year. We are
acquiring two cellars situated in Guangzhou and Tianjin free trade zones,
which are two of the world’s largest wine cellars. The bonded cellars
are equipped with state-of-art computerized temperature and humidity
control systems and the total storage capacity of over 14 million bottles of

wines.

Treasuring the remarkable location of the Tianjin and Guangzhou cellars
running from north to south of China, this proclaims Goldin Financial’s
strategic wine investments along the golden network. It will bring us a
platform for potential international wine trading with easy access by the

Group’s customers to our wine storage services.
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Hong Kong is the only place in the world that allows wine imports to &HEAZIRKE LB B(AMEBTE@ANEILE
China under CEPA with enhanced customs facilitation measures. To  EZ&BAENZHE) T2 EEIE N
leverage the cross-border Guangdong-Hong Kong-Macau connection, ﬁﬁPl%u)\/@uu BilE o EMNEEFAERES
the Guangzhou cellar will be perfect for our wine trading and logistics EE% - BERFINBERE S MY AEATSE °
purposes.

The Tianjin cellar is located in Dongjiang Free Trade Port Zone, the KEBEMAEILH—NEERBRE — RBR
only pilot free trade zone in northern China. Poised to become a high- Fi#& - EBIZRKAFEERG R ZEENS&H
level open platform for the coordinated development of the Beijing- ¥ & @ BIRARMEALNBRES - REEE
Tianjin-Hebei region, the Tianjin cellar will enhance our wine business &R FIEEREBER ZELIOE - BEN
in northern China. To synchronize with the Guangzhou cellar, the Tianjin  JBEEIEWHE -

one will help to expand our wine business to the market of the country’s

northern region.

In August 2015, the Group completed the acquisition of the two wine R-Z—A%E/N\ A » AEETKKREZREEBES
cellars. Apart from the Group’s own wine storage, they will also be used  IBE - ﬁﬁﬂ BEBHRAEEEBIEFRER @+ I
to provide bonded private VIP wine storage services for our wine club AR MEBER Sz € BN R EANREELA
members. EEERITFRS -

We will continue to develop and diversify our winery and wine-related — F{f}i§ @ # B F 2 N Z ot hE B S X8 &
businesses resolutely. To this end, we strive to expand our global wine  fEE% - Bt s @ HMIBHEFEE AR E
operations, strengthen our product mix and exert the existing platform for ~ # + B EMRBEE LZERBGFEE + BrlgiE—
any further business integration. WHEBBEEE o
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The construction of our “Goldin Financial Global Centre” complex is well
underway. The development was topped out in mid-September 2015 and
scheduled for opening in the first quarter of 2016.

Located at the heart of Kowloon East with an approximate 5-minute
travel from Kowloon Bay MTR station, Goldin Financial Global Centre
comprises 27-storey Grade-A office building with a 3-level basement car
park. The 4th floor to 27th floor of the development will be premium
office space while ground floor to 2nd floor will function as a zone for

specialty and fine dining restaurants.

The development has been precertified at the platinum level under
the LEED program of the U.S. Green Building Council and awarded a
provisional gold rating from HK BEAM Plus by the Hong Kong Green
Building Council. In addition, it is named as one of the key Green
Buildings in the Green Map launched by the Energizing Kowloon East
Office. The Goldin Financial Global Centre will become a landmark
commercial building in the prime location of Kowloon East.

GOLDIN FINANCIAL HOLDINGS LIMITED #5414 il (458 ) A BiL 23 ]

[HREBEFRPOIRARKENRETIZLET
BmAmE - ZERBEBCR-_FT-AFNAP
FIE - UEAIR_F-—REFE-FHEE -

=DIREEBERROEERNAERT LM - B

RIEBEASHERIE - AMBEIE27ESH
FRREFERIEBHERES - ZHRBAE N4
BE27EBARSENAZRM - M TE28KA
1EERERE -

ZERBACERSERSEEBSBIELEED
RRANPEREREEREEERSRERF
(BEAM PLUS)MERRBFE » R » IR E B
BhERBERMELNERGEZEBEND
HEIERAREEZ — - SRSBEBRP LKA
RAEREDHROBIEFHEET -



BV e

The development will be targeted at international commercial tenants
seeking Grade-A office space. Our Goldin Financial Global Centre will
bear Goldin Group’s emblem and will house the group’s Hong Kong
headquarters office.

Meanwhile, we look forward to the grand opening of our Goldin Financial
Global Centre in the coming year. This spectacular event will absolutely
signify the rosy prospect for Goldin Financial’s real estate business in
Hong Kong. We are optimistic about the long-term success of our Goldin
Financial Global Centre and the premium Grade-A office buildings in
Kowloon East.

In FY2015, we fortified Goldin Financial on a more solid standing. Given
the currently sluggish and faltering global economy, we will continue
to monitor and manoeuvre our strategic development and businesses in
prudent and efficient manner. As we move into FY2016 and beyond, we
will continue our effort to maximize returns for stakeholders by taking
advantage of those opportunities we have meticulously evaluated from

every angle.
I remain both proud and privileged to extend my warm appreciation

to my fellow Board members and Goldin Financial colleagues for their
unwavering commitment to the Group’s success.

Pan Sutong
Chairman

Hong Kong, 29 September 2015
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The year ended 30 June 2015 (“FY2015”) was a year of strategic
diversification and stable growth. During the year under review,
the Group recorded revenue of approximately HK$573.8 million,
representing a 42.9% rise over the revenue of approximately HK$401.5
million for the year ended 30 June 2014 (“FY2014”). The increase over
the previous year was mainly due to the increased revenues generated by
our factoring and wine trading operations. Profit attributable to owners of
the Company was approximately HK$1,214.0 million, which represented
a 65.4% increase when benchmarked against the figure of approximately
HK$733.8 million for FY2014. The increased figure for FY2015 was
mainly due to a substantial increase in the fair value recorded for our
investment property under development, the Goldin Financial Global
Centre, compared with that for last year, as well as the increase in
income generated by our factoring business. As a result, basic and diluted
earnings per share for the FY2015 have reached HK17.39 cents and
HK17.08 cents (FY2014: HK10.52 cents and HK10.48 cents) respectively,
representing increases of 65.3% and 63.0%.

FY2015 saw Goldin Financial continue to advance steadily across its
three main business segments — factoring, wine and real estate — recording
solid progress.

Factoring

In year 2014, China remained the strongest market in the worldwide
total factoring activities. The PRC’s totalled factoring volume in terms
of domestic and international factoring accounted for 17.3% of the total
global volume, up by around 7.4% over the last year, and accounted for
two-thirds of the Asian market for factoring respectively?.

# Source:  Factors Chain International

Against this backdrop, our factoring business posted robust results
during FY2015 and recorded revenue of approximately HK$243.9
million (FY2014: HK$150.4 million). This figure represented a
significant increase of 62.2% over FY2014. Profit from this segment was
approximately HK$182.8 million — a rise of 69.4% over the HK$107.9
million figure for FY2014.
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Factoring (Continued)

During the year, Goldin Factoring, our China factoring arm, continued
to report encouraging performance. Goldin Factoring succeeded
in diversifying into new international refactoring business — the re-
assignment of receivables acquired from our factoring clients to another
commercial factor. This new business facilitates the expansion of our
factoring business while leveraging the capital of other commercial
factors to generate higher turnovers with enhanced risk management.

On top of the PRC government’s strategies of the Belt and Road Initiative,
there are measures to foster commercial factoring at the pilot free trade
zones. A national pilot reform program for the financial leasing industry
at the Shanghai Pilot Free Trade Zone was launched. This program allows
the financial leasing companies to run concurrently commercial factoring
business related to their own principal business. Further initiatives
include the formation of domestic commercial factoring industry

associations to unify and regulate the regional commercial factors.

Leveraging its advantage of a pioneer commercial factor, Goldin
Factoring is poised to tap the huge potential for business growth in the
pilot free trade zones. We will grasp such potent business opportunities
through possible new ventures and by establishing strategic collaboration
with other domestic commercial factors and financial institutions.

Wine

In the PRC, a surge in love of wines and an increasingly sophisticated
taste in them have culminated in a vibrant wine culture that has led to
steady growth in the country’s wine market. This trend was flourishing, as
evidenced by the continuing rise in the volume of bottled wine imports
in 2014 and for the first half of 2015 shown by China Customs’ statistics®.
According to Euromonitor International, wine sales in China in 2014
totalled US$48 billion, up 116% compared with those five years ago.

# Source:  China Wines Information Website

In FY2015, we continued to consolidate and expand our wine business,
which contributed revenue of approximately HK$329.9 million (FY2014:
HK$251.2 million), representing an increase of 31.3% over the previous
year. Segment profit from our wine and wine related business was
approximately HK$145.3 million (FY2014: HK$122.8 million), up by
18.3% over the FY2014. The lower increase in the segment profit was
mainly due to the increase in the operating expenses arising from the
launch of the wine related business — media and publication in the current
year.
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Wine (Continued)

Our Bordeaux brands are outstandingly awarded in the world’s leading
wine competitions. The high recognition manifested our excellence
and insistence on stringent standards of meticulous wine-making.
In March 2015, SAS Le Bon Pasteur was awarded in the prestigious
2015 Lyon International Wine Competition (Concours International de
Lyon). Both the 2013 vintages of Chateau Rolland-Maillet and Chateau
Bertineau Saint-Vincent were honoured with their first gold medals in
the competition in recognition of the efforts of the excellent winemaking
team. Moreover, the 2012 vintage of Chateau Bertineau Saint-Vincent
was conferred the “Decanter Commended” award from the 12th Decanter
World Wine Awards (DWWA), the world’s largest and most influential
wine competition held in London in May 2015. At DWWA, which is
trusted internationally for its rigorous judging process, over 15,000 wine
entries are judged by top wine experts from around the globe every year.

FY2015 also saw us maintain our unwavering focus on the top fine wine
market. To this end, we keep on to extend our portfolio of premium
wines by a wider variety of top brands. Our ultimate aim is to build up
the largest stock and offer the best fine wines across the Greater China
region. We have focused squarely on the planning and development of
a complete supply chain for our wine business. We are also embarking
on the establishment of an enhanced logistics system to streamline the
direct-to-customer sales process via meticulous control and dedicated
sales services, from direct sourcing from chateaux/negociants to the
eventual after-sales support with quality guaranteed.
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Wine (Continued)

Meanwhile, we are going to diversify into wine storage business in the
PRC. We announced in March 2015 the proposed acquisition of two wine
cellars which are respectively located in Guangzhou (the “Guangzhou
Cellar”) and Tianjin (the “Tianjin Cellar”) in the country. They are two
of the largest wine cellars in the world with international fine storage
facilities. The Guangzhou Cellar is located at Guangzhou Free Trade
Zone. It is a complex of wine cellar with club house facilities and a
storage capacity of 7 million bottles. The Tianjin Cellar is located at
Dongjiang Free Trade Port Zone, one of the districts with functional roles
in Tianjin Pilot Free Trade Zone. The Tianjin Cellar has a wine storage
capacity of 7.2 million bottles. The acquisitions were completed in
August 2015.
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Media and Publication - Fine Wine Living and Culture

During the year, we diversified into media business of promoting fine
wine living. LPM Communications Limited, our media and publication
unit, first launched the title ‘LE:PAN’, an international fine wine and
lifestyle magazine in June 2015, which is available for sale in the United
States, Europe, Asia and Australasia.

HREER — BBEERX

FR - BEMETZELEHREBERER - MU
HERBEAEE - HMOERE RERD HLPM
Communications Limited R == —AFNAEHE
BB A0 & A RS (M A RS [ LE-PAN] » RAZE
< BUM - TN B AFITEE HE .

Real Estate

The HKSAR Government is undertaking the “Energizing Kowloon East”
project to support the long-term economic development of Hong Kong.
The Kowloon East area, which comprises the former Kai Tak airport, Kwun
Tong and Kowloon Bay, will be transformed into an alternative central
business district (“CBD2”) that will sprout in the skyline. Intended to be
the first integrated community in Hong Kong in the medium and long
term, the area will feature a promenade under the theme of “Walkable
Kowloon East” and an environmental central business district equipped
with computerized facilities under the theme of “Green CBD and Smart
City”. The “smart green landscape”, which will also be characterized by
a sophisticated transport network and thus improved inland connectivity,
will serve as a hub that contains business and entertainment zones with
spacious prime office, retail, entertainment and leisure space. All these
developments will turn Kowloon East into a thriving district with an
unparalleled status.
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Real Estate (Continued)

The robust demand for Hong Kong’s top quality office space, which
come mostly from the banking and finance sector, continued to be
fuelled by the PRC and Hong Kong governments’ policies on stimulating
the financial sector’s development, namely the launch of Shanghai-
Hong Kong Stock Connect scheme and the Mainland-Hong Kong Mutual
Recognition of Funds. Investors’ strong confidence in the Kowloon East
indicates that the district is an attractive CBD2, as evidenced by the
sizeable investments by major property management and development
firms there. The notable transactions include the successful joint bid
by the Link REIT and property developer Nan Fung for a site of land to
develop two Grade-A office towers with retail space and car parks, and
a tender won by a consortium of Sino Land, CSI Properties and Billion
Development for HK$3.04 billion to develop a commercial property
site in Kowloon Bay. The positive investor sentiment led to consistent
appreciation of land value in the Kowloon East district in the first half of
2015¢%.

# Source: JLL — Office Rental Forecast for 2015 (Jul 2015)

The construction of our Goldin Financial Global Centre (“the
Development”), which will comprise 27 storeys and three levels of
basements with a total gross floor area of 79,200 sq. m., is progressing
well. The building will contain premium grade office space, comprising
specialty and fine dining restaurants and car parking spaces. It is
scheduled for opening by the first quarter in 2016 and is poised to
become an outstanding landmark for the international tenants seeking
Grade-A office space.

In FY2015, the Group recorded a fair value increase of approximately
HK$2,017.6 million (FY2014: HK$982.0 million) in respect of the
Development.
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Liquidity, Financial Resources and Gearing

As at 30 June 2015, the Group’s working capital stood at approximately
HK$4,008.7 million, a slight decrease of 1.7% over the HK$4,077.5
million figure recorded at the end of FY2014. Cash and cash equivalents
totalled approximately HK$52.3 million, represented a fall of 92.3% over
the HK$678.4 million at the end of FY2014. This drop was mainly due to
cash influxes into the Group’s factoring and the wine operations during
the FY2015.

As at 30 June 2015, the Group had outstanding bank loans of
approximately HK$1,051.7 million (30 June 2014: HK$516.4 million).
The loan drawdown during FY2015 was mainly for financing the
construction costs of our Goldin Financial Global Centre. The gearing
ratio of total borrowings divided by total equities stood at approximately
8.0% (30 June 2014: 4.7%). The Group also maintained a borrowing
facility of US$500 million (equivalent to HK$3,876.1 million), which was
revised from US$300 million (equivalent to HK$2,325.7 million) on 6
March 2015, from its parent company, Goldin Global Holdings Limited.
None of this sum had been utilized as at 30 June 2015 and 30 June 2014.

On 30 June 2015, the rights, benefits and obligations contemplated
under the loan agreements between the Company and Goldin Global
Holdings Limited were transferred to a related company, Goldin Special
Situations Limited (“Goldin Special Situations”), in which Mr. Pan Sutong
has a beneficial interest. Goldin Special Situations is a private investment
company which is mainly engaged in the investment in physical assets
and financial instruments, including real estate property, equities,
equity-linked products as well as fixed income bonds. It also involves
in investment relating to mergers and acquisitions of listed or private

companies.

The Company and Goldin Special Situations entered into a supplemental
agreement on 28 August 2015 to extending the repayment date of the
available facility to 31 December 2017.
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Risk Management

The Group has established strict policies and procedures for managing its
business risks in relation to its factoring and wine business.

The Group’s revenue is mainly derived from certain major customers
of the Group’s factoring and wine business. For the year ended 30 June
2015, the aggregate amount of revenue attributable to the Group’s five
largest customers represented approximately 97% (2014: 85%) of the
Group’s revenue for the year. Of the top five customers, Matsunichi
Digital Development (Shenzhen) Company Limited (“Matsunichi Digital”)
is a connected party of the Company) but the other four customers
are independent third parties. The major customers of the factoring
business, including Matsunichi Digital, are PRC-based, financially
strong enterprises manufacturing high-end digital electronic products
for reputable end-buyers in Hong Kong, China and the United States.
The major customers of our wine business are premium wine collectors
and investors that are Hong Kong and China based with sound financial
background. All these customers have had business relationships with the
Group for two to six years.

Among the reasons for the success of the factoring business are our
prudent risk management and client selection strategies. Given our good
established business relationships, the present customers of the factoring
business may continue to account for a relatively large percentage of
the Group’s sales in the coming year. On the other hand, the Group also
strikes to actively enhance and expand its customer base for the wine
business along with the development of the wine club to reduce the risk

of over-reliance on these customers.

Regarding credit management, the Group adopts the policy of being
selective about its customers and of dealing only with creditworthy
counterparties. In order to minimize the credit risk, the Group has
formulated a credit policy and delegated a team to determine credit limits,
approve credit and monitor progress in recovering overdue debts. The
Group will only accept the factoring of quality trade receivables whose
associated credit risks are either covered by trade credit insurance or by
import factors which are international financial institutions. In addition,
the Group reviews the recoverable amount of each individual trade debt
at the end of the reporting period to ensure that adequate impairment

losses are made for irrecoverable amounts.
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Risk Management (Continued)

As at 30 June 2015, approximately 89% of the Group’s trade receivables,
which were factored to the Group by our factoring customers, are
due from three debtors who are world-renowned conglomerates with
exceptionally low risk of default. Meanwhile, the increased overdue debts
and the number of debtors who had fallen behind on their repayments
during the current financial year were primarily due to the slowdown in
the market for electronics. As of 29 September 2015, outstanding trade
receivables as at 30 June 2015 of approximately HK$3,456,000,000 have
been subsequently settled. The Group considered that no provision for
impairment was necessary in respect of the balance of trade receivables
as there had not been a significant change in credit quality and the

balances were still considered fully recoverable.
Foreign Exchange

As the Group’s key operations are located in Hong Kong, China, the US
and France, its major assets and liabilities are primarily denominated in
HK$, RMB, US$ and Euro. While we have yet to establish a formal foreign
currency hedging policy, we will, as always, continue to monitor our
exposure to foreign exchange fluctuations carefully and may introduce
appropriate hedging measures should the need ever arise.

As at 30 June 2015, a banking facility granted to a property investment
subsidiary, which is subject to guarantees given to the bank by the
Company for up to 60% of funds drawn down, had been utilized to the
extent of HK$630.5 million (30 June 2014: HK$309.2 million).

As at 30 June 2015, the Group’s investment property under development
with a carrying value of HK$9,750 million (30 June 2014: HK$7,000
million) and the entire share capital of Smart Edge Limited, a 60% owned
subsidiary which holds the investment property under development were
pledged to secure banking facilities granted to the Group.
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The Board will continue to develop and innovate across the Group’s
core business segments and capitalize on any new opportunities where
they arise. In FY2015, we diversified into fine wine lifestyle business,
and embarked on wine storage business in the PRC by acquiring two
magnificent wine cellars. Our unswerving efforts to develop new
revenue sources have reinforced Goldin Financial’s fundamentals. These
endeavours underlined the Group’s strategy for development through
more diverse businesses.

Factoring

The ongoing volatile global economy, which is complicated by regional
geopolitical risks, has resulted in an uneven economic recovery and thus
a slowdown in international trade. As a result, the PRC’s factoring market

will certainly meet the difficult challenges ahead.

Stimulated by the Belt and Road Initiative, the PRC’s commercial
factoring industry has been developing at a faster and secure pace. This
underlined the potential business directives for the domestic commercial
factoring market. Moreover, the favourable conditions for international
trade in the pilot free trade zones will very likely add impetus to the
commercial factoring market, and as such, the PRC factoring industry
offers immense potential for growth and business opportunities to the
Group in the coming years.

To score a success in our factoring business, we will continue to maintain
our prudent risk management and client selection strategies across all
fronts, and to grasp emerging opportunities by developing new sources of
revenue and products. To this end, Goldin Factoring will develop further
sources of revenue and achieve synergies in business co-operation with
other commercial factors/financial institutions.

Wine

China’s growing wine market means there remains huge and prosperous
opportunities for our wine business. To capitalize on the trend, Goldin
Financial acquired the Guangzhou Cellar and the Tianjin Cellar in
August 2015 in order to broaden its base in the PRC wine market. The
unique locations of the bonded cellars in northern and southern China
will allow the Group’s new wine storage business to capitalize on the
free trade zones’ favourable conditions. In addition to providing a fine
solution for our wine logistics management, the Guangzhou Cellar and
the Tianjin Cellar will bring additional benefits to the Group as they will
also facilitate the development of cross-border commerce and will serve

as more cost-effective transportation hubs for our wine trading.
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Wine (Continued)

Apart from the above, the Guangzhou Cellar and Tianjin Cellar will
together play the crucial role in the establishment of our exclusive
membership club which will offer a full range of services to wine lovers —
from careful selection and storage in bonded private VIP cellars to expert
portfolio management of their wines.

In order to broaden our market penetration of the wine market, we
will continue to consolidate and upgrade our wine operations across
multiple channels. As a result, we are now working hard to strengthen
our consumer-sales capability. The development of our wine club will
see possible further initiatives in this area, such as the setting-up of a
sophisticated cellar management platform, the organization of wine
education forums and wine tours, the development of concierge services
focused on wine-related interests.

In the future, we will also continue to search for any suitable acquisitions
and opportunities around the world and across the wine supply chain,
adding to our production, storage and distribution capabilities.

Real Estate

The Kowloon East is becoming a prominent CBD2 in Hong Kong now. The
district’s revitalization could herald the relocation of some offices there
from the traditional central business districts. During the year, several
government departments relocated to the district, and some leading
enterprises would follow suit. With the increasing number of occupiers
in the coming years, Kowloon East is set to become a vibrant commercial

and administrative hub.

The office space in the traditional core business districts is notably one of
the costliest in the world. The forthcoming abundant supply of new office
space in Kowloon East may drag pressure on rentals, but the demand is
likely to stay tilt-up as the area still enjoys a relatively lower rental level.
Furthermore, the commercial sector’s move to relocate some of its offices
from the traditional core business districts to Kowloon East, especially
such a move by the banking and finance sector, will surely attract
companies from other sectors to move to the district as well.
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Real Estate (Continued)

Overall investor sentiment towards the stock markets in China and Hong
Kong have become subdued as a response to the recent fluctuations.
Nevertheless, Hong Kong will certainly benefit from the linkage of its
capital market with those of Shanghai and Shenzhen, the two prime
financial centres of China, as the Shanghai-Hong Kong Stock Connect
scheme has been launched and the proposed “Shenzhen-Hong Kong
Stock Connect” scheme is expected to follow as an extension of such
an arrangement. Leading firms from Mainland China’s financial sector
are likely to continue to expand into Hong Kong in order to grasp the
towering opportunities generated by the schemes, and as such, it seems
highly likely that the banking and finance sector’s demand for Grade-A
office space in Hong Kong will rise steadily in the years ahead.

We remain confident that the Goldin Financial Global Centre will

continue to have a bright prospect in terms of investment and tenancy

incomes, and that will bolster our asset value.
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Mr. Pan Sutong

Mr. Pan, aged 52, is a controlling shareholder, the Chairman of the
Board and an executive Director, and the chairmen of the nomination
committee and corporate governance committee of the Company,
respectively. He had been a non-executive Director since December
2008, and was re-designated from non-executive Director to executive
Director in November 2014. He is also a director of certain subsidiaries
of the Company. He is responsible for the overall strategic planning of
the Group. He has accumulated extensive experience in trading, finance
and property development. Mr. Pan is also a controlling shareholder,
the chairman, chief executive officer and executive director of Goldin
Properties.

Mr. Wong Hau Yan, Helvin

Mr. Wong, aged 41, was appointed as an executive Director in
December 2008. He is a member of corporate governance committee
of the Company and a director of certain subsidiaries of the Company.
Mr. Wong is the general counsel of the Company and responsible for
overseeing the Group’s legal, corporate and merger and acquisition
matters. He obtained a bachelor’s degree in Laws from The Manchester
Metropolitan University in the United Kingdom and was admitted as a
solicitor in Hong Kong and in England and Wales. He is also a graduate
of Stanford University Senior Executive Leadership Program. Mr. Wong is
currently the deputy chairman of the supervisory board of Gigaset AG, a
listed company in Germany. He had been an executive director of Goldin
Properties since August 2010, and was retired on 28 August 2015. Prior
to joining the Company, Mr. Wong was a special counsel of Baker &
McKenzie specializing in real estate mergers and acquisitions, corporate
joint ventures and public corporate compliance matters.

Mr. Lee Chi Chung, Harvey

Mr. Lee, aged 49, was appointed as an executive Director in March 2011.
Mr. Lee is the vice chairman of Goldin Real Estate Financial Holdings
Limited, the ultimate holding company of the Company. Prior to joining
the Company, Mr. Lee was a managing director of Goldman Sachs (Asia)
LLC. He has over 20 years of experience in investment banking and
served as department head of various functions including debt capital
markets, fixed income derivative structuring/marketing and China private
wealth management. He was an executive director of Goldin Properties
for the period from 17 March 2011 to 28 February 2014. He holds a
bachelor’s degree in Economics from University of California at Berkeley
and a master’s degree in Business Administration from the Harvard
University.
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Professor Huang Xiaojian

Professor Huang, aged 53, was appointed as a non-executive Director in
December 2008 and re-designated as an executive Director in November
2012. He has over 25 years of experience in research and development of
electronic and digital technologies. Professor Huang obtained a master’s
degree in Telecommunications and Electronics from Beijing University of
Posts and Telecommunications and is a senior member of an Electronic
Association in China. He is currently a member of the supervisory board
of Gigaset AG, a listed company in Germany. He was an executive
director of Goldin Properties for the period from 4 September 2006 to
29 November 2012. Prior to joining the Company, Professor Huang was
a professor of Beijing University of Posts and Telecommunications and
worked in a number of research organization in China.

Mr. Zhou Dengchao

Mr. Zhou, aged 41, was appointed as an executive Director in December
2008 and is a member of corporate governance committee of the
Company. He is responsible for the general operation of the Group.
Mr. Zhou graduated from Wuhan University of Technology with a major
in Accountancy. Mr. Zhou has over 10 years of experience in financial
management. Prior to joining the Company, he had worked in the group
of Goldin Properties.

Ms. Hou Qin

Ms. Hou, aged 37, was appointed as a non-executive Director in
December 2008 and re-designated as an executive Director in June 2009.
She is also a director of certain subsidiaries of the Company. She furthered
her study in Jinan University with a major in Financial Management
following her graduation from a professional college in Guangdong
province. She holds a postgraduate diploma in Corporate Finance and
Investment Management from The University of Hong Kong. Prior to
joining the Company, Ms. Hou was responsible for financial management
for the group of Goldin Properties from 1996 to 2008. She garnered her
extensive experience in financial management and electronics industry in
China.
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Ms. Hui Wai Man, Shirley

Ms. Hui, aged 48, was appointed as an independent non-executive
Director in June 2006. She is also the chairman of the audit committee, a
member of the remuneration committee and nomination committee of the
Company, respectively. Ms. Hui is a practising accountant in Hong Kong.
She has over 25 years of experience in public accounting and corporate
finance. She is a fellow of The Hong Kong Institute of Certified Public
Accountants, The Association of Chartered Certified Accountants, The
Institute of Chartered Secretaries and Administrators and The Hong Kong
Institute of Chartered Secretaries. Ms. Hui is currently a non-executive
director and chairman of Eco-Tek Holdings Limited (Stock Code: 8169),
a company listed on the GEM Board of the Hong Kong Stock Exchange.
She was an independent non-executive director of Evergrande Health
Industry Group Limited (formerly known as “New Media Group Holdings
Limited”) (Stock Code: 708), a company listed on the Main Board of the
Hong Kong Stock Exchange, for the period from 16 January 2008 to 27
March 2015.

Mr. Tang Yiu Wing

Mr. Tang, aged 48, was appointed as an independent non-executive
Director in September 2006. He is also the chairman of the remuneration
committee and a member of the audit committee of the Company
respectively. Mr. Tang is a practising solicitor in Hong Kong. He holds a
bachelor’s degree in Laws, a postgraduate certificate in Laws from The
University of Hong Kong and a master’s degree in Laws from The City
University of Hong Kong. He is a member of The Law Society of Hong
Kong and is admitted as a solicitor of the Supreme Court of England and
Wales and a barrister and solicitor of the Supreme Court of Tasmania.
Mr. Tang is currently an independent non-executive director of Jete Power
Holdings Limited (Stock Code: 8133), a company listed on the GEM Board
of the Hong Kong Stock Exchange. He was a non-executive director of
China Financial Leasing Group Limited (Stock Code: 2312), a company
listed on the Main Board of the Hong Kong Stock Exchange, for the period
from 22 January 2014 to 27 June 2014.
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Ms. Gao Min

Ms. Gao, aged 40, was appointed as an independent non-executive
Director in November 2012. She is also a member of the audit
committee, nomination committee and remuneration committee of the
Company respectively. Ms. Gao is a partner of BDO China Shu Lun
Pan Certified Public Accountants LLP (“BDO”). She graduated from
Shanghai University of Finance and Economics with a major in investment
management and holds a master’s degree in business administration
from Fudan University. Prior to joining BDO, Ms. Gao was an audit
manager of Shenzhen Dahua CPAs and the chief financial officer of a
private corporation in China. Ms. Gao has over 10 years of professional
experience in public accounting. She is a member of The Chinese
Institute of Certified Public Accountants. Ms. Gao is proficient in financial
management, auditing and consulting for public corporations in China.
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The Board of the Company recognizes the importance of maintaining
high standards of corporate governance to enhance the long-term
benefits and interests of the Shareholders and to strengthen the Group’s
performance. The Board considers that by adhering well-established
standards of corporate governance principles and practices, it will enable
the Company to remain proactive to its business development and needs
in an efficient and effective manner, and hence enrich the value of the
Shareholders and stakeholders.

The Company strives to upholding recognized corporate governance
practices. Throughout the year ended 30 June 2015, the Company has
complied with the code provisions (“Code Provisions”) of the Corporate
Governance Code (the “CG Code”) as set out in Appendix 14 to the
Listing Rules, except for certain deviations specified with considered
reason as explained below.

(@) Principal Responsibilities of the Board

The Board is primarily responsible for the management and
leadership and for monitoring the Company and the Group as
a whole with a view of directing and promoting the long-term
strategic and healthy development of the Group.

Board of Directors
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Audit Committee
BEREEE
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Remuneration Committee

FHEES

Nomination Committee

REEES

Corporate Governance
Committee

TEXERZEE
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(b)

During the year, the Board conducted the following:

reviewed the performance of the Group and formulated
business objectives and strategies;

reviewed and strengthened the executive management
functions of the Board;

reviewed and monitored the internal controls of the Group,
and enhanced the internal control policies for the factoring
and wine businesses of the Group;

approved financial statements and public announcements;
and

reviewed and approved the connected transactions and
established an independent board committee under the
Listing Rules with respect to the acquisitions of the Group.

Board Composition

The Board currently comprises nine Directors, of which six are
executive Directors and three are INEDs. During the year ended 30
June 2015 and up to the date of this report, the composition of the
Board is as follows:

Chairman of the Board
Mr. Pan Sutong

Non-Executive Director
Mr. Pan Sutong (till 13 November 2014)

Executive Directors
Mr. Pan Sutong (redesignated on 14 November 2014)

Mr. Wong Hau Yan, Helvin
Mr. Lee Chi Chung, Harvey
Professor Huang Xiaojian
Mr. Zhou Dengchao

Ms. Hou Qin

Independent Non-Executive Directors
Ms. Hui Wai Man, Shirley

Mr. Tang Yiu Wing

Ms. Gao Min

During the year, the executive management functions of the Board
has been streamlined and strengthened. Having serviced as non-
executive Director for six years, Mr. Pan Sutong was re-designated
from non-executive Director to executive Director on 14 November
2014. He remains as the Chairman of the Board. Save as disclosed,
there was no change in the directorate of the Company and their
respective functionalities.
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(c)

(d)

The Board composition is well-balanced with knowledge, skills,
experience and expertise of the Directors which are appropriate for
the requirements of the Company’s businesses. Further details on
the review of the composition of the Board in terms of diversity are
set out in the section headed “Nomination Committee” below.

The Directors possess legal, managerial, finance and accounting
professional qualifications with sound experiences in diversified
businesses. There are no relationships (including financial,
business, family or other material or relevant relationships) among
members of the Board. Directors’ biographical details are set out in
the section headed “Directors’ Profiles” of this annual report.

Chairman and Chief Executive Officer

Mr. Pan Sutong is the Chairman of the Board and executive Director
who has a pivotal role to the Board in piloting and formulating the
business strategies and directives.

The Company has not appointed any chief executive. The daily
operation and management of the Company is monitored by
the executive Directors as well as the senior management. The
Board considers the present structure is more suitable for the
Company because it can promote the efficient formulation and
implementation of the Company’s strategies.

Independent Non-Executive Directors

The Company values the INEDs as they serve the Board with
independent opinions and objective views, in particular, on issues
of strategies, policies, performance and internal control of the
Company.

Throughout the year under review, the Company has complied
with Rules 3.10(1) and 3.10A of the Listing Rules of having three
INEDs, representing one-third of the Board. One of the INEDs
has the appropriate professional qualifications in accounting or
related management expertise as required by Rule 3.10(2), while
another INED possesses professional finance and accounting
qualifications in the PRC. The Company has complied the Listing
Rule requirements under Rule 3.10(2).

The Company has received from each of the INEDs a written annual
confirmation of independence pursuant to Rule 3.13 of the Listing
Rules. Independence of each of the INEDs has been assessed and
reviewed by the Nomination Committee and the Board continues to
consider each of them independent in accordance with the Listing
Rules.
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(e)

Paragraph A.4.1 of the Code Provisions stipulated that non-
executive directors should be appointed for a specific term, subject
to re-election. The INEDs are not appointed for a specific term
but are subject to retirement by rotation at least once every three
years at the Company’s annual general meeting in accordance
with the provisions of the Bye-laws. The Board believes that such
practice would offer stability at the Board level whilst independence
is safeguarded by the statutory provisions by way of rotation,
retirement and re-election subject to the Shareholders” approval.
Thus, the Board considers that such provisions are sufficient to meet
the underlying objectives of the relevant provisions of the CG Code.

Directors’ Continuous Professional Development

Being aware of the importance of exercising the duties and
responsibilities with care, skill and diligence, the Directors
are supported by updates on the development and changes on
the applicable rules and regulation pertinent to enable them
in obtaining the necessary understanding of the business and
operations of the Company and the Group. During the year, the
Directors had been updated by the Company on the developments
or changes affecting their obligations in terms of professional,
regulatory and compliance on a regular basis, e.g. the Securities and
Futures Ordinance, the Hong Kong Companies Ordinance and the
Listing Rules.

In addition, the Board members who possess professional
qualifications, representing over one-third of the Board, underwent
continuous professional development governed by the applicable
professional bodies in Hong Kong and overseas, such as HKICPA,
ACCA, The Law Society of Hong Kong and HKICS etc. The training
records of the Directors have been reviewed by the Corporate
Governance Committee.

All Directors are encouraged to take up suitable training and
induction programmes as arranged and funded by the Company
in order to enhance their knowledge on directors’ roles, functions
and duties in listed company perspectives. During the year,
the INEDs were invited to a seminar briefing on the discharge
of responsibilities as independent non-executive directors with
listed issuers, which was organized by a notable Certified Public
Accountant firm in Hong Kong.
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During the year ended 30 June 2015, the Board held four full Board
meetings and additional Board meetings are held as and when necessary.

The attendance of the Directors at the full Board meetings are as follows:

Non-Executive Director
Mr. Pan Sutong (Chairman) (redesignated to
executive Director on 14 November 2014)

Executive Directors

Mr. Pan Sutong (Chairman)
Mr. Wong Hau Yan, Helvin
Mr. Lee Chi Chung, Harvey
Professor Huang Xiaojian
Mr. Zhou Dengchao

Ms. Hou Qin

Independent Non-Executive Directors
Ms. Hui Wai Man, Shirley

Mr. Tang Yiu Wing

Ms. Gao Min

The Board has established the following committees with defined and

written terms of reference:

o Audit Committee

° Remuneration Committee

o Nomination Committee

o Corporate Governance Committee

The terms of reference of each Board committee have been approved
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by the Board covering the duties, powers and authority which are in

compliance with the Listing Rules, and taking into account of the specific

business needs and requirements of the Company. The Board committees

are accountable to the Board and will report their outcomes, opinions,

findings and recommendations arrived at the committee meetings to the

Board.

In addition to the above committees, during the year under review, an

independent board committee of the Company, comprising all the INEDs,

had been established by the Board for the purpose of the Listing Rules.
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Audit Committee

The primary responsibilities of the Audit Committee are assisting the
Board in fulfilling its audit duties through the review and supervision
of the Company’s relationship with external auditors, reviewing the
Company’s financial information, and overseeing the financial reporting
system and internal control procedures of the Company.

The terms of reference of the Audit Committee are in compliance with the
Code Provisions. They are available on the websites of the Company and

the Stock Exchange.

The Audit Committee currently consists of the following Directors:

Ms. Hui Wai Man, Shirley Independent
(Chairman of Audit Committee) Non-Executive Director

Mr. Tang Yiu Wing Independent
Non-Executive Director

Ms. Gao Min Independent

Non-Executive Director

During the year, the Audit Committee held two meetings with the external
auditors of the Company to discuss issues they considered necessary.
The following is a summary of the major tasks carried out by the Audit
Committee during the year ended 30 June 2015:

J reviewed with the external auditors over the audit plan and the
nature and scope of audit before the commencement of the audit
work;

J reviewed the enhanced internal control policies for the factoring

and wine businesses of the Group;

J reviewed and recommended to the Board for approval of the
Group’s annual results for the year ended 30 June 2014 and
the interim results for the six months ended 31 December 2014
with focuses on the compliance with the applicable accounting
standards, the Listing Rules and other requirements, and the internal
control system;

J reviewed the independence of the external auditors and
recommended to the Board on the re-appointment of the external

auditors; and

J approved the audit and non-audit services fees and the terms of
engagement of the external auditors.
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Remuneration Committee

The Remuneration Committee is responsible for making
recommendations to the Board on the policy and structure of the
Company for all remuneration of the Directors and senior management
and to review and approve performance-based remuneration by reference
to corporate goals and objectives resolved by the Board from time to time.
The Remuneration Committee reports to the Board on the outcomes of
their meetings.

The terms of reference of the Remuneration Committee are based on
outlines under the Code Provisions. They are available on the websites of
the Company and the Stock Exchange.

The Remuneration Committee currently comprises of the following
Directors:

Mr. Tang Yiu Wing (Chairman of
Remuneration Committee)
Ms. Hui Wai Man, Shirley

Independent
Non-Executive Director

Independent
Non-Executive Director

Ms. Gao Min Independent

Non-Executive Director

The following is a summary of the major works performed by the
Remuneration Committee during the year:

J reviewed the grant of share options to the Directors as their

performance-based remuneration;

J reviewed the remuneration level of an executive Director upon his
re-designation from non-executive role; and

J reviewed the existing remuneration policy and structure for all the
Directors and recommended to the Board on their remuneration
packages.

No Directors participated in decision making for his/her own
remuneration. The details of the Directors’ emoluments for the year
ended 30 June 2015 are set out in note 10 to the consolidated financial
statements.
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Nomination Committee

The principal responsibilities of the Nomination Committee are to
review the structure, size and diversity of the Board based on a range of
perspectives with reference to professional qualifications, regional and
industry experience, educational and cultural background, skills, industry
knowledge and reputation, gender, ethnicity, language skills and length
of service. In addition, the committee also makes recommendations to
the Board relating to the appointment or re-appointment of Directors and
their succession planning.

The terms of reference of the Nomination Committee are in compliance
with the Code Provisions. The terms of reference are available on the
websites of the Company and the Stock Exchange.

The Nomination Committee currently comprises of the following

Directors:

Mr. Pan Sutong (Chairman of Chairman of the Board and

Nomination Committee) Executive Director

Ms. Hui Wai Man, Shirley Independent
Non-Executive Director

Ms. Gao Min Independent

Non-Executive Director

The following is a summary of the major works performed by the
Nomination Committee during the year under review:

J reviewed and recommended to the Board the re-designation of an

executive Director from non-executive role;

. reviewed the structure, size and composition of the Board,
including diversity, based on a range of perspectives with reference
to the Company’s business model and requirements such as gender,
age, ethnicity, education background and professional expertise,
industry experience, skills and knowledge and length of service
with the Company; and

. assessed the independence of each of the INEDs.

No member participated in the matters approved by the Nomination

Committee in which he was interested.
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The Nomination Committee considered that the current composition of
the Board is well-balanced with a diversity suitable for the immediate
business objectives of the Board. The diversity of the Board reflects
a mix of experienced individuals in the management of the internal
affairs and operations of the Group and professional individuals with
extensive knowledge in the field of legal, corporate finance, finance
and accounting. The Board has been provided with such valuable
contribution and profound industry experiences, which are useful for the
decision-making of the Board and the formulation and implementation
of the business strategies. As such, the Company has complied with the
paragraph A.5.6 of the CG Code in maintaining the Board diversity at an
optimal level.

Corporate Governance Committee

Being delegated by the Board with the powers and authority, the primary
role of the Corporate Governance Committee is to ensure due compliance
by the Company the corporate governance functions under paragraph
D.3.1 of the Code Provisions.

The Corporate Governance Committee has adopted the terms of reference
as outlined under the Code Provisions. The terms of reference are
available on the websites of the Company and the Stock Exchange.

The composition of the Corporate Governance Committee comprises of
the following Directors:

Mr. Pan Sutong (Chairman of Chairman of the Board and
Corporate Governance Committee) Executive Director
Mr. Wong Hau Yan, Helvin

Mr. Zhou Dengchao

Executive Director
Executive Director

During the year, the Corporate Governance Committee has performed the
following tasks:

reviewed the policies and practices of the Company on corporate
governance aspects pursuant to the Listing Rule requirements;

ii.  reviewed and monitored the policies and practices of the Company
on compliance with legal and regulatory requirements;

iii. reviewed and monitored the Company’s code of conduct in
securities transactions by the Directors and employees of the
Group;

iv.  reviewed and monitored the training and continuous professional
development of the Directors; and

v.  reviewed the compliance by the Company with the CG Code in this
Corporate Governance Report.
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Independent Board Committee

An independent board committee of the Company, comprising all the
INEDs, had been formed under the requirements of the Listing Rules
regarding the connected transactions of the Company. Opinions of the
independent board committee had been expressed in their letter which
was included in the circular the Company dated 29 May 2015.

The independent board committee followed the same principles,
procedures and arrangements as that of the Board and were provided with

sufficient resources to discharge their duties.

Save as disclosed, no other board committee of the Company had been
formed in accordance with the Listing Rules during the year under review.

During the year, the attendance of the Audit Committee, Remuneration
Committee, Nomination Committee and Corporate Governance
Committee are as follows:

BUEEZES

RARZBUEZZESTYRE FRAE k5
RARBEZGMAY - AEBBUIENTES
FT4ARK - BUYEELZEeRHERUERKREZER
EERARRBRAZT—RAFRA-_TNLEZ
WA e

BUEFZBSHEFTSERMARRA  BF R
7 WERHARERABITREZEME -

BREEEIN  REBEFEAR  ARBLERELE
MRAKIEMERZES -

RAFR  BERLZEE  ¥FHEES REZEB
GREEERZEERANLERHINNT ¢

No. of meetings attended/No. of meetings

during the year ended 30 June 2015

BE-E-OI5AA=tBHLEEHRB

Audit
Committee
ENEES
Non-Executive Director FHiTES
Mr. Pan Sutong (Chairman) EHBLE(FE)
(redesignated to executive Director (R=F—mE
on 14 November 2014) +—ATHA
HERHTEE) N/A NE A
Executive Directors YTES
Mr. Pan Sutong (Chairman) BHALE(EE) N/A TNE R
Mr. Wong Hau Yan, Helvin BEZRLLE N/A 7N
Mr. Lee Chi Chung, Harvey FEmEE N/A TiEH
Professor Huang Xiaojian BERAK N/A i
Mr. Zhou Dengchao [BE#BEE N/A i
Ms. Hou Qin FEELt N/A NE
Independent Non-Executive Directors BIUFHTES
Ms. Hui Wai Man, Shirley FEHLL 4/4
Mr. Tang Yiu Wing Rt 414
Ms. Gao Min BExt 4/4
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(@)

(b)

Financial Reporting

The Directors acknowledge their responsibility to prepare the
financial statements for each financial period which give a true and
fair view of the financial affairs of the Group. The Directors also
ensure that the financial statements of the Group are prepared in
accordance with statutory requirements and applicable accounting
standards on a going concern basis. The Board ensures that the
publication of the financial statements of the Group is in a timely
manner.

In preparing the consolidated financial statements, the Directors
consider that the consolidated financial statements of the Group
are properly prepared on a going concern basis and appropriate
accounting policies and standards have been consistently applied.
The Directors have also made judgments and estimates that are
prudent and reasonable in the preparation of the consolidated
financial statements.

During the year, all members of the Board have been provided
with monthly financial and operational updates which include the
information of the Group’s performance, position and prospects
pursuant to paragraph C.1.2 of the Code Provisions.

Internal Control and Risk Management

The internal control system has been designed to safeguard the
assets of the Group, maintain proper accounting records, and
ensure the execution of business decisions with appropriate
authority and compliance of the relevant laws and regulations.

The management has carried out periodic review of the procedures
and the implementation of the internal control systems, including
areas covered accounting, business and legal compliance. The
scope of review was discussed and agreed by the Audit Committee.
In addition to the periodic review, the management will conduct
any special review as required.

During the year, the internal control policies for the factoring and
wine businesses of the Group have been enhanced. Key aspects
focused on anti-money laundering and KYC (know your customer)
were updated.

The Board is responsible for implementing the system of internal
controls and reviewing its effectiveness. The Board is also
responsible for reviewing and considering the adequacy of
resources, staff qualifications and experience, training programmes
and budget of the Group’s accounting and financial reporting
function annually. For the year under review, the Board considered
that the Company’s internal control system was adequate and
effective.

(@)

(b)
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ERHEGAMBHRERE EFRRAEH
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2 TACEBRABEZE S RRRE
8  ERERBEGEVBHRRE TS/
BIRAIE Z HEFEET

RAFR  EFS2RKEDETRNEX
FCI2BRERHUEAVBHREERHE
B 2heREEAEERE - MR KA
SEEH o

R RR S 12 % L B B IR
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Ernst & Young were reappointed as the independent auditors of the
Company at the annual general meeting of the Company held in 2014. It
is the auditors’ responsibility to form an independent opinion, based on
their audit, on those financial statements and to report their opinion solely
to the Company and for no other purpose.

The statement of the independent auditors of the Company about their
reporting responsibilities on the consolidated financial statements is set
out in the section headed “Independent Auditors’ Report” of this annual
report.

During the year, the fees for the audit and non-audit services provided by
the Company’s independent auditors are as follows:

R-F-—MERTNARABRBFAG L - &
IKERTEN BT P IE R AR A BB AL B © %
ez EERRBRBEERHR SV MRERE

YRR ULERAARNARRSE - BEEREME
Hy o

AR BB ZBENE AR A M SRR AAEHL Z B
BERH  HNAFRBLAZBENRE | —& -

RAER - NRBBILIZBE RN 2 EZ MR
ZRFBERWT -

2015 2014

—E—hfF —T—mF

HK$’000 HK$’000

FET FHET

Audit services EBZRE 3,245 3,089
Non-audit services IEEZRTE 845 373
4,090 3,462

The Company has adopted its own Model Code for Securities
Transactions by Directors and Employees (the “Corporate Model Code”),
which are on terms no less exacting than the required standards set out in
the Model Code for Securities Transactions by Directors of Listed Issuers
in Appendix 10 to the Listing Rules. The Directors are reminded to comply
their obligations under the Corporate Model Code regularly. Employees
who are likely in possession of unpublished inside information of the
Company are also subject to the Corporate Model Code.

Upon specific enquiry by the Company, all Directors confirmed that they
have complied with the required standards set out in Corporate Model
Code throughout the year ended 30 June 2015. There is no incident of
noncompliance by the Company during the year under review.
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The Company endeavours to establish a number of formal communication

channels with the Shareholders to furnish the timely and precise

information of the Group as soon as practicable.

(a)

(b)

Shareholders to Convene a General Meeting

Shareholders may request the Company to convene a general
meeting according to the provisions of the Bye-Laws. In
accordance with the Bye-laws, special general meetings of the
Company shall be convened on requisition, as provided by the
Bermuda Companies Act, and in default, may be convened by the
requisitionists. A copy of the Bye-Laws is published on the websites
of the Company and the Stock Exchange.

There was no change in the Bye-laws for the year ended 30 June
2015.

Shareholders to Put Forward Proposals at a General
Meeting

The Company has adopted a set of procedures for putting forward
proposals by the Shareholders at the general meetings. Shareholders
who wish to put forward their proposals at a general meeting of the

Company must possess the following qualifications:

(@) holding at least 5% of the total number of shares of the
Company as at the date of submitting the proposal. Collective
number of shares can be from a single person or multiple
Shareholders; and

(b)  holding shares of the Company at the proportion as stated in
(a) above for a period of 12 consecutive months commencing
from the date of first acquisition until the date of proposal.

The proposals must be made in writing. Each proposal shall (i) state
the objects of the proposal, (ii) be signed by the proposer(s), and
(iii) be posted and deposited at the Company’s principal place of
business in Hong Kong for the attention of the Company Secretary.

AR SBERFBEBEDETIT2
R TR ERR R G R I B Y ARB AR -

(@)

(b)

BRRAMRRAE

RBRRARNZ X - BRA ZRARA]
BRAKRAE - RIFQFAA - HOER
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JE2F AR AR 2FATATT
ARAE - XA ZBIATIERERE
Ro Bgh 22 P 480k o
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WAL AT AR -

BRRABRRASRZER

ARBEHM—RINBRERRRBRAE
HREZHZERF - MRARRBRAE
tREEBZBR  AABATER:

() RESERBEARBERAFARY S
BB 5% - R RBARAE
— AL HSHBE R

by BEREREARZRZEZHEH
HEET —EASMBR . REXE
(R 2 LEBIFRF B AR R BIRRAD

EHERANEAREAEL - SEZREGIH
BHEREZEN  (ICHEFAFER
(INVBEFRERXARG ZEBEBE X
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(c)

The Board shall review and examine each proposal proposed by
the Shareholder(s) who possess(es) the qualifications as stated
above (the “Proposal”). The factors to be considered by the Board
including but not limited to the following:

(i) the scope of the Shareholder’s right;

(i) notice period required to be given to the Shareholders if
the Board considers that it is appropriate to put forward the
Proposal at a general meeting;

(iii) any other factor(s) which the Board may consider fit or

appropriate to be relevant for consideration.

If the Board is of the view that it is appropriate to put forward the
Proposal at a general meeting and there is sufficient time to give not
less than eleven business days’ written notice to the Shareholders
prior to the nearest general meeting (“Nearest General Meeting”),
the Board will include the Proposal in the agenda of the Nearest
General Meeting of the Company so as to give the Shareholders
at least ten business days’ notice to consider the Proposal in
accordance with Rule 13.73 of the Listing Rules.

Should the Board considers that it is appropriate to put forward
the Proposal at a general meeting but there is not sufficient time
to give not less than eleven business days’ written notice to the
Shareholders prior to the Nearest General Meeting, the Board shall
have the discretion to include such Proposal in the agenda of a
general meeting immediately next to the Nearest General Meeting
so as to give the Shareholders at least ten business days’ notice to
consider the Proposal in accordance with Rule 13.73 of the Listing
Rules.

In the event that the Board considers that it is not appropriate to
put forward the Proposal at a general meeting, the Board will direct
the Company Secretary to advise the proposer(s) of the outcome
accordingly.

Procedures for Proposing a Person for Election as a
Director

Please refer to the “Procedures for Shareholders to Nominate

Candidate for Election as Director” under the section headed
“Nomination Committee” of the Company’s website.

GOLDIN FINANCIAL HOLDINGS LIMITED 7583 4 i (45 18 ) A B 23 7]

(c)

ErgfER L RMARLAER IR
RhzsBEEH((ER]) EFSETRZ
AZE/ETRRATRE

(i) BERENZHEE:

(il WESERAFERABRERE LR
25 BHATREZEBNE

(i) EEETRRAERBEEMNAZTEZ
EfEMEZE -

HEFSERREENBRRAG LIR2EE
WRERAMBERAE ([ RAHRRAE )
AIARAKE(TIR+—EEER)RKR
RELEMRAN BEFSGCAREZIEMN
ARRRIBOHBRRARE 2% WRE
EWRAEB73EENEL T EZXEA
FRRE LR - UEEERBERER -

HEFER/BEERBRRAGLREER
& BRSO R A A R R
RATIRT—EZ2XARAERRELER
B EEERBBERESBEREZAA
EREOHPBRRAGZBRRAREGHRE I
RIEETRAEI373GRRERZED AL
ERRRRELAEMN  AHEZEE@RE
& o

HEFERRTEERBRRAE LIRER
& EFRMETARNESARERR

HEBA °

REALERERESZER

BLHANEE [REEES | —fHET
B IBRRER ARIERES ZIEF] -



(d) Shareholders Communication Policy

The Company has established the Shareholders Communication
Policy in 2012 to ensure that effective communication between the

Shareholders and the Board is maintained at all times.

The Shareholders Communication Policy stipulated that
any information of the Company shall be communicated to
Shareholders by way of interim reports, annual reports, circulars,
the general meetings of the Company as well as press releases and
all corporate communications published on the Company’s website.
Furthermore, Shareholders may at any time request for such
information of the Company to such extent as may be permissible
and publicly available.

Shareholders should direct their enquiries on their shareholdings to
the Company’s branch share registrar, Tricor Secretaries Limited.
Shareholders may send their enquiries in writing which require the
Board'’s attention to the Company Secretary at the principal place of
business of the Company in Hong Kong.

Communication with Shareholders is one of the priorities in the corporate
governance practices of the Company. In exchanging communication
with Shareholders, the Company has internally set up the Shareholders
Communication Policy as aforementioned to streamline the policy and
procedures whilst externally conduct general meetings of the Company to

have direct sharing of information with Shareholders.

The Company held an annual general meeting on 20 November 2014
(the “2014 AGM”). The Board members including the chairmen of the
Audit Committee, Remuneration Committee, Nomination Committee and
Corporate Governance Committee, or failing which the other member of
the Board committees, and the external auditors had attended the 2014

AGM to answer questions at the meeting.

A special general meeting (the “SGM”) of the Company was held on 24
June 2015 approving the connected transactions of the Company by way
of poll. A majority members of the independent board committee of the
Company were present at the meeting to answer questions. Pursuant to
the Listing Rules, the Chairman and his associates had abstained from
voting at the SGM. Please refer to the announcement of the Company
dated 24 June 2015 on the poll results of the SGM.
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During the year, the attendance record of the Directors at the general
meetings of the Company as follows:

Executive Directors BITESE

Mr. Pan Sutong (Chairman) BRI ()
Mr. Wong Hau Yan, Helvin BFEERLE

Mr. Lee Chi Chung, Harvey FEBEE
Professor Huang Xiaojian BERYEK

Mr. Zhou Dengchao EE B E

Ms. Hou Qin BEELa+
Independent Non-Executive Directors BYFHTES
Ms. Hui Wai Man, Shirley FFEHL L

Mr. Tang Yiu Wing il Loy iea

Ms. Gao Min =zt

Pursuant to paragraph E.1.2 of the Code Provisions, the chairman of the
board should attend the annual general meeting. Due to other business
engagements, the Chairman of the Board was unable to attend the 2014
AGM. There were other executive Directors and the INEDs present at
the meeting for the question-and-answer session to ensure effective
communication with the Shareholders.

During the year, the Company Secretary of the Company has been the full
time employee of the Company and possessed the day-to-day knowledge
of the Company’s affairs. She reports to the Chairman of the Board. She
has duly complied with the relevant professional training requirement
under Rule 3.29 of the Listing Rules.
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The Company has set up the Continuous Disclosure Compliance
Policy (the “Disclosure Policy”) with respect to the Inside Information
regime under the Securities and Futures Ordinance. The purpose of
the Disclosure Policy is to ensure that the Company shall be in strict
compliance with the disclosure obligation of inside information in a
manner that provides equal, timely and effective access by the public.

The Company acknowledges its obligations under Chapter 13 of the
Listing Rules and the principles of inside information as set forth in
the Securities and Futures Ordinance. The Disclosure Policy stipulated
the administration and logistics in the assessment, approval and
dissemination of inside information of the Company, and the roles and
responsibilities of the Directors, the senior management and employees
of the Group in the handling and disclosure of any inside information of
the Company. The Disclosure Policy has streamlined the dissemination
of inside information in a tactful, quick and responsive manner so as to
observe the strict confidentiality of the inside information prior to any
formal disclosure to the public.

Financial Information

Listing: Main Board of the Hong Kong Stock Exchange
Stock code: 00530
Board lot: 2,000 shares

Market capitalisation
as at 30 June 2015: approximately HK$69,682 million

Financial Calendar

Annual General Meeting: 20 November 2015
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Goldin Group is committed to emboldening and supporting the public
by means of social participation and contribution as part of its strategic
development, alongside with the promotion of corporate culture and
practices among the staff members in a social and environmental sense.
We enrolled in selected community programmes that would benefit
both the community and the Goldin Group’s stakeholders. We also
continued the initiatives in cultivating the concept of corporate social
responsibility throughout the organization and increased the awareness of
the employees as corporate citizen.

The first landmark event that the Goldin Group engaged is the Le French
May 2015, which Goldin proudly sponsored as Grand Patron Red. Le
French May is an exciting annual arts festival that has been offering a
rich and colourful cultural exchange between Hong Kong and France
for the past two decades. Now in its 23rd edition, with more than 120
programmes in Le French May spanning across the months of May and
June 2015, it attracted some two million visitors again like in the past few
years.

As deeply rooted in Hong Kong with businesses in France, Goldin Group
has always been a keen supporter of art. Our patronage of this year’s Le
French May showed the passion and support for the development and

exchange of art and culture in the two regions.

During the year, we continued in community care activities with the
warm support of our employees. There was overwhelming participation
for the “Dress Casual Day 2014” on 30 September 2014, which was one
of the annual charity events organized by The Community Chest. All of
our staff enrolled zealously as donors and/or dressed down for the day,
and shared in a light-hearted spirit.

Furthermore, we encouraged to aid for the frail people in the community,
and even in a bigger sense of benevolence to the neighbouring areas.
Donations of any kind of clean and usable toys, accessories and clothes
had been made to other charities, including the beneficiaries like the
YMCA of Hong Kong’s “Christmas Toys Collection Program 2014” and the
Hong Kong Environmental Protection Association’s “Children’s Clothes

Donations for Nepal Earthquake”.
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{4k & HT

We consider the employee health is one of the essential components of KR EERFEACEMSEENEEZ 3D -
corporate social management. To nurture a green and healthy lifestyle A THEEETRERERMNEEZAN  RAEHRE
among our workforce, the “Green Monday Activity” was held on a HIR—K(BH—)BWR[GEE28— JEg - 2
Monday in the mid-summer. The enrollees simply took a photo on their RARZRBHEERSETE - BN EEE
green lunch for a complement of seasonable fresh fruit. This fun activity S8 E—15 - EHEBEBEEREE T Z4F7F -
was greeted with a round of applause within our staff.

Going onward, we would take further initiatives to inspire our human B2 » FMSKEE—F778)  SAZEEH
resources towards the employee relations and social welfare concerns. {ZRit BN EETHHAMEEBHGAHER
To sustain our corporate social responsibility, we focus on embracing the ~ AREM¥EH ST BB NA T SERER
human capital into the social management strategies, which is a part of HEAANER @ EREREEEREF —IRARE
the strategic development of Goldin Group. R o
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The board of directors of Goldin Financial Holdings Limited is pleased to
present the report of the Directors and the audited consolidated financial
statements of the Group for the year ended 30 June 2015.

The Company is an investment holding company. The principal activities
of the subsidiaries are engaged in the provision of factoring services,
financial investments, winery and wine related business, property
developments and investments, and publication. The activities of the
principal subsidiaries of the Company are set out in note 1 to the
consolidated financial statements. Further discussion and analysis of
these activities as required by Schedule 5 to the Hong Kong Companies
Ordinance, including a discussion of the principal risks and uncertainties
facing the Group and indication of likely future developments in the
Group’s business, can be found in the sections headed “Chairman’s
Statement” and “Management Discussion and Analysis” of this annual
report. This discussion forms part of this report of the Directors.

The results of the Group for the year ended 30 June 2015 are set out in the
consolidated statement of profit or loss and other comprehensive income
on pages 72 to 73 of this annual report.

The Board does not recommend the payment of a dividend for the year
(2014: Nil).

Details of movements in the share capital and share options of the
Company during the year are set out in notes 28 and 29, respectively, to
the consolidated financial statements.

As at 30 June 2015, the Company had no reserves available for
distribution (2014: Nil).

During the year, the Group made charitable contributions totalling
HK$500,000.

A summary of the results, assets, liabilities and non-controlling interests
of the Group for the past five financial years is set out on page 182 of this
annual report.
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The Directors during the year and up to the date of this report are as
follows:

Chairman of the Board

Mr. Pan Sutong

Non-Executive Director

Mr. Pan Sutong (till 13 November 2014)
Executive Directors

Mr. Pan Sutong (re-designated on 14 November 2014)
Mr. Wong Hau Yan, Helvin

Mr. Lee Chi Chung, Harvey

Professor Huang Xiaojian

Mr. Zhou Dengchao

Ms. Hou Qin

Independent Non-Executive Directors

Ms. Hui Wai Man, Shirley
Mr. Tang Yiu Wing
Ms. Gao Min

In accordance with Bye-law 99 of the Bye-laws, Mr. Pan Sutong,
Mr. Zhou Dengchao and Mr. Tang Yiu Wing shall retire by rotation and
being eligible, offer themselves for re-election at the forthcoming annual
general meeting.

The Directors, including the independent non-executive Directors, are
subject to retirement by rotation and re-election at the annual general
meeting of the Company in accordance with the provisions of the Bye-
laws.

None of the Directors proposed for re-election at the forthcoming
annual general meeting has an unexpired service contract which is not
determinable by the Company or its subsidiaries within one year without
payment of compensation (other than statutory compensation).

The biographical details of the Directors are set out in the section headed
“Directors’ Profiles” of this annual report.

Directors’ Remuneration

The Directors’ fees are subject to Shareholders’ approval at general
meetings. Other emoluments are determined by the Board with reference
to Directors’ duties, responsibilities and performance and the results of
the Group.
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As at 30 June 2015, the interests and short positions of the Directors and

chief executives of the Company in the Shares, underlying Shares and

debentures of the Company or any of its associated corporations (within

the meaning of Part XV of the Securities and Futures Ordinance), as

recorded in the register required to be kept by the Company under Section

352 of the Securities and Futures Ordinance, or as otherwise required to

be notified to the Company and the Hong Kong Stock Exchange pursuant

to the Model Code for Securities Transactions by Directors of Listed

Issuers (the “Model Code”) contained in the Listing Rules, are as follows:

Long positions in the Shares and underlying Shares of the

Company

Number of Shares held

FrERHEE

Personal Corporate
Name of Directors Notes Interests interests
EEnF By s B ARz EERER
Mr. Pan Sutong (“Mr. Pan”) 1 190,345,000 4,716,995,634
EEBEE(ERE]D
Mr. Wong Hau Yan, Helvin 800,000 -
BEZREE 2 - _
Mr. Lee Chi Chung, Harvey 2 - -
FEALE
Professor Huang Xiaojian 2 - -
BEEYR
Mr. Zhou Dengchao 1,000,000 -
AEBEE 2 - _
Ms. Hou Qin 1,560,000 -
EEL+ 2 - -

* The percentage has been calculated based on 6,982,131,992 Shares in issue

as at 30 June 2015.
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21T
@t BRiPEEZ
HEAR D& A (##8) Bake*
- 4,907,340,634 70.28%
- 5,800,000 0.08%
5,000,000
3,000,000 3,000,000 0.04%
3,000,000 3,000,000 0.04%
- 7,000,000 0.10%
6,000,000
7,560,000 0.11%
6,000,000
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Notes:

1. The 4,716,995,634 Shares held by Mr. Pan through controlled corporations
included:

(a) Goldin Real Estate Financial Holdings Limited (“Goldin Real Estate
Financial”) is deemed to be interested in 4,673,605,634 Shares, of
which as to 4,473,545,636 Shares held by Goldin Global Holdings
Limited and as to 200,059,998 Shares held by Goldin Equities Limited
respectively. Both Goldin Global Holdings Limited and Goldin
Equities Limited are indirect wholly-owned subsidiaries of Goldin
Real Estate Financial. Goldin Real Estate Financial is wholly owned by
Mr. Pan.

(b) 43,390,000 Shares held by Clear Jade International Limited which is
wholly owned by Mr. Pan.

2. The underlying Shares are the share options granted by the Company to the
respective Directors, details of which are disclosed in the section headed
“Share Option Schemes” below.

Save as disclosed above, so far as was known to the Directors, as at 30
June 2015, none of the Directors or chief executives of the Company
had, pursuant to Divisions 7 and 8 of the Part XV of the Securities and
Futures Ordinance, nor were they taken or deemed to have under such
provisions of the Securities and Futures Ordinance, any interests or short
positions in any shares, underlying shares or interest in debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance) which were required to
be notified to the Company and the Hong Kong Stock Exchange, or any
interests which were required, pursuant to Section 352 of the Securities
and Futures Ordinance, to be entered into the register referred to therein,
or any interests which were required, pursuant to the Model Code, to be
notified to the Company and the Hong Kong Stock Exchange.
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As at 30 June 2015, the register of substantial shareholders maintained W=—ZT—HFEXA=1H ' RIFELELRPEED
under Section 336 of the Securities and Futures Ordinance shows that 3364 GFBE 2 X ERBFLMEATR - AAFI D #E
the Company had been notified of the following substantial shareholders’  M& TH|: BREHEA 2 s AR IEARATD
interests and short positions, representing 5% or more of the Company’s  ZE{TAE A5 %A + -

issued share capital:

Total
Number of (Long % of the total
Name of shareholders Notes  Capacity Shares held Position) issued Shares*
EE&T
st R4 2
BRREEEH izt 56 FrsRH 8 E (#R) B
Goldin Global Holdings Limited 1 Beneficial owner 4,473,545,636 4,473,545,636 64.07%
SRR AR A EREAA
Mr. Pan Sutong 2 Interests held as 4,907,340,634 4,907,340,634 70.28%
REBEE beneficial owner and

through controlled

corporations
EREDEAANLER

REHEER NS

* The percentage has been calculated based on 6,982,131,992 Shares in issue ~ * AOWNRER TR NA=+THE®T
as at 30 June 2015. #6,982,131,992 AR FTH -

Notes: MIaE -

1. Goldin Global Holdings Limited is a wholly-owned subsidiary of Goldin 1. SERHEBRERAAASRIEETRERA

Investment Holdings Limited, which is, in turn, a 100% owned subsidiary of AIZEEMEBAR  MeRREEKRERAT
Goldin Real Estate Financial. Goldin Real Estate Financial is wholly owned REREMMECZ2ENBAR - SRS EM
by Mr. Pan. EVRELEZERR -
2. The 4,716,995,634 Shares held by Mr. Pan through controlled corporations 2. BRAEBE BRI EEFFE24,716,995,634 %
are as follows: RPEAT -
(i) Goldin Real Estate Financial is deemed to be interested in a total of (i) BB R EWKSEAENAE K
4,673,605,634 Shares, as to which 4,473,545,636 Shares held by 4,673,605,634f RO R AR - EF
Goldin Global Holdings Limited (as disclosed in Note 1 above) and 4,473,545,636 % % 200,059,998 fi% A% 15
200,059,998 Shares held by Goldin Equities Limited respectively. DR B RIRRIER AR AT (XXM

IFEEE) RRR(EFR)BRAFFE °

Goldin Equities Limited is wholly owned by Goldin Investment SR(EH)ERLATHSRKERRDSE
Advisers Limited, which is, in turn, a 100% owned subsidiary of RAREEEHR  MeRREBERERA
Goldin Financial Investment Limited. Goldin Financial Investment AREREMBREERAFAZZEMBEL
Limited is a wholly-owned subsidiary of Goldin Real Estate Financial. Al aREMREBRAA /SRS

EZ2EMBAR -

(i) 43,390,000 Shares held by Clear Jade International Limited which is (ii) B 2R E R F R A RFFA 243,390,000 A%
wholly owned by Mr. Pan. th » ZRRTDEREREZEHRS ©
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Save as disclosed above, as at 30 June 2015, the Company had not been
notified by any person (other than a Director or chief executive of the
Company or their respective close associates) of any interest and short
position in the Shares and underlying Shares which were required to
be recorded in the register kept under Section 336 of the Securities and
Futures Ordinance.

The Company has a share option scheme (the “2013 Scheme”) which
was adopted at the annual general meeting of the Company held on 21
November 2013, and the share option scheme (the “2004 Scheme”) of
the Company adopted in 2004 was terminated henceforth. Share options
granted under the 2004 Scheme prior to its termination remained in
force until they lapsed in accordance with the terms of the 2004 Scheme.
Further details of the 2004 Scheme and the 2013 Scheme are set out in
note 29 to the consolidated financial statements.

2004 Scheme

The 2004 Scheme was adopted by the Company on 28 January 2004 for a
period of ten years. The 2004 Scheme was terminated upon the adoption
of the 2013 Scheme by the Shareholders at the annual general meeting
in 2013, such that no further share options may thereafter be offered
under the 2004 Scheme. The share options granted (to the extent not
already exercised) prior to such termination shall continue to be valid and
exercisable in accordance with the terms of the 2004 Scheme. As at 30
June 2015, the outstanding share options under the 2004 Scheme entitling
the option holders to subscribe for an aggregate of 32,400,000 Shares,
representing approximately 0.46% of the total issued Shares.
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Details of movements in the share options granted under the 2004 RIE-_ZTZNFHEFRENEREREEZ-F

Scheme during the year ended 30 June 2015 are set out below: —HFANA=TBEIEFEZEHFHEHINET
Number of share options
BRERE
Cancelled/
Exercise Granted lapsed Exercised
Name or category of price As at during during during As at
participants Date of grant per Share 1 ]July 2014 the year the year the year 30 June 2015  Exercisable period
BREG R-Z-RF REFE REEE REEE R-B-I1%F
SEABLERRG RHAH fTie®E tA-H BRI BEH/ &N Bfif AAZtR A
(HKS)
(B7)
Directors
gz
Mr. Wong Hau Yan, Helvin  22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2011 - 21/07/2019
EZREE 22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2012 - 21/07/2019
Mr. Zhou Dengchao 22/07/2009 0.654 1,000,000 = - - 1,000,000  22/01/2010 - 21/07/2019
AERLAE 22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2011 - 21/07/2019
22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2012 - 21/07/2019
Ms. Hou Qin 22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2010 - 21/07/2019
RELTL 22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2011 - 21/07/2019
22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2012 - 21/07/2019
8,000,000 - - - 8,000,000
Employees and others 22/07/2009 0.654 3,000,000 - - - 3,000,000 22/07/2009 - 21/07/2019
in aggregate 22/07/2009 0.654 1,000,000 - - 1,000,000 - 22/01/2010 - 21/07/2019
(including directors 22/07/2009 0.654 1,000,000 - - - 1,000,000  22/01/2011 - 21/07/2019
of certain subsidiaries) ~ 22/07/2009 0.654 1,000,000 - - - 1,000,000 22/01/2012 - 21/07/2019
EERAM(AH) 23/07/2009 0.652 6,060,000 - - 240,000 5,820,000  23/01/2010 - 22/07/2019
(BEETHELRES) 23/07/2009 0.652 6,360,000 - - 540,000 5,820,000  23/01/2011 - 22/07/2019
23/07/2009 0.652 8,480,000 - - 720,000 7,760,000  23/01/2012 - 22/07/2019
26,900,000 - - 2,500,000 24,400,000
TOTAL 34,900,000 - - 2,500,000 32,400,000
st

Note: The weighted average closing price of the Shares traded on the Hong Kong i3t : BB REETEE AN EBEIMESEN
Stock Exchange immediately before the dates on which the share options FR1D 2 DAE T B4 59.8225 7T ©
were exercised is approximately HK$9.822.
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2013 Scheme

The 2013 Scheme was adopted by the Shareholders on 21 November
2013 and it will remain in force for a period of ten years. The purpose of
the 2013 Scheme is to provide incentives or rewards to the participants
thereunder for their contribution to the Group and motivate them to strive
for future development and expansion of the Group; to strengthen the
relationship between the Group and its employees and executives; and
to enable the Group to recruit and retain high-calibre employees and
executives and attract human resources that are valuable to the Group
and any entity in which the Group holds an equity interest (“Invested
Entity”).

The total number of Shares which may be issued upon exercise of all
share options to be granted under the 2013 Scheme and any other share
option schemes of the Company must not in aggregate exceed 10%
of the Shares in issue as at the date of adoption of the 2013 Scheme,
being 697,499,199 Shares. The Company may seek approval of the
Shareholders in a general meeting to refresh such 10% limit provided that
the total number of Shares which may be issued upon exercise of all share
options to be granted under the 2013 Scheme and any other share option
schemes of the Company must not exceed 10% of the Shares in issue as
at the date of approving the limit as refreshed. The maximum number of
Shares to be issued upon exercise of all outstanding share options granted
under the 2013 Scheme and any other share option schemes of the
Company must not in aggregate exceed 30% of the Shares in issue from
time to time.

Pursuant to the terms of the 2013 Scheme, the Board has the discretion
to set a minimum period for which a share option to be held before the
exercise of the subscription rights attaching thereto. This discretion,
coupled with the power of the Board to impose any performance target as
it considers appropriate before any share option can be exercised, enable
the Group to provide the incentives to the participants to use their best
endeavours in facilitating the growth and development of the Group.

Participants of the 2013 Scheme are required to pay HK$1 for each grant
of share option upon acceptance of the grant. The maximum entitlement
of each participant in any 12-month period (including both exercised and
outstanding share options) shall not exceed 1% of the issued share capital
of the Company.

The exercise price of the share options is determined by the Directors and
should be at least the higher of (i) the closing price of the Shares as stated
in the Stock Exchange’s daily quotation sheet on the date of grant, which
must be a trading day; (ii) the average closing price of the Shares as stated
in the Stock Exchange’s daily quotation sheet for the five trading days
immediately preceding the date of grant; and (iii) the nominal value of
the Shares. Any Share allotted and issued on the exercise of share options
under the 2013 Scheme will rank pari passu with other Shares in issue on
the date of allotment.
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Details of movements in the share options granted under the 2013  RIE-ZT—=F: &R ENEREREEZ_F

Scheme during the year ended 30 June 2015 are set out below: —HFANA=TBEIEFEZEHFHEHINET
Number of share options
BRERE
Cancelled/
Exercise Granted lapsed Exercised
Name or category of price As at during during during As at
participants Date of grant per Share 1 ]July 2014 the year the year the year 30 June 2015  Exercisable period
shRkH R-B-RE REERE REERE REEE R-B-1f
SEARARER RHAM @ tA-H BRY  BHE#/ &R Bfif ARA=tH 8
(HKS)
(A7)
Directors
gz
Mr. Wong Hau Yan, Helvin  18/07/2014 3.098 - 900,000 - - 900,000  18/07/2015 - 17/07/2024
BERRE 18/07/2014 3.098 - 900,000 N N 900,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 1,200,000 - - 1,200,000  18/07/2017 - 17/07/2024
Mr. Lee Chi Chung, Harvey 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2015 - 17/07/2024
FERRE 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 1,200,000 - - 1,200,000  18/07/2017 - 17/07/2024
Professor Huang Xiaojian ~ 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2015 - 17/07/2024
BEEYR 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 1,200,000 - - 1,200,000  18/07/2017 - 17/07/2024
Mr. Zhou Dengchao 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2015 - 17/07/2024
AEBLE 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 1,200,000 - - 1,200,000  18/07/2017 - 17/07/2024
Ms. Hou Qin 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2015 - 17/07/2024
RENT 18/07/2014 3.098 - 900,000 - - 900,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 1,200,000 - - 1,200,000  18/07/2017 - 17/07/2024
- 15,000,000 - - 15,000,000
Associate of a Director and
substantial shareholder
of the Company
KAAEERIERRL
BBAL
Ms. Pan Jenny Jing 18/07/2014 3.098 - 450,000 - - 450,000  18/07/2015 - 17/07/2024
Pan Jenny Jing& - 18/07/2014 3.098 - 450,000 - - 450,000  18/07/2016 - 17/07/2024
18/07/2014 3.098 - 600,000 - - 600,000  18/07/2017 - 17/07/2024
- 1,500,000 - - 1,500,000
Employees and othersin  18/07/2014 3.098 - 36,615,000 - - 36,615,000 18/07/2015 - 17/07/2024
aggregate (including 18/07/2014 3.098 - 36,615,000 - - 36,615,000  18/07/2016 - 17/07/2024
directors of certain 18/07/2014 3.098 - 48,820,000 - - 48,820,000  18/07/2017 - 17/07/2024
subsidiaries)
EERAM(AH)
(BEETHEARES)
- 122,050,000 - - 122,050,000
TOTAL - 138,550,000 - = 138,550,000
&
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Notes:

1. The share options granted on 18 July 2014 (the “Date of Grant”) are subject
to a vesting period of 3 years starting from the Tst anniversary and becoming
fully vested on the 3rd anniversary of the Date of Grant, and only exercisable
upon vested and subject to the satisfactory performance/contribution of the
grantees as may be determined by the Board.

2. The closing price of the Shares traded on the Hong Kong Stock Exchange
immediately before the Date of Grant was HK$3.110.

3. As at 30 June 2015, there were 138,550,000 share options granted under the
2013 Scheme, representing approximately 1.98% of the total issued Shares.

On 31 May 2012, Mr. Pan acquired the entire equity interest in Goal
Eagle Limited (“GEL”). Following the acquisition, Smart Edge Limited
(“Smart Edge”) (a joint venture company holding a piece of land parcel
known as New Kowloon Inland Lot No. 6314, located at Kowloon Bay
with a total site area approximately 6,600 square meters) is owned as to
60% by the Company through Cheng Mei Holdings Limited (“CMHL"),
a wholly owned subsidiary of the Company, and as to 40% by Mr. Pan
through GEL, and the terms of the shareholders” agreement dated 25
August 2011 (“Shareholders’” Agreement”) entered into between CMHL
and GEL would remain unchanged and continue to bind on each of
CMHL and GEL including option granted to GEL by CMHL to require
CMHL to sell to it or its associates certain number of shares in Smart Edge
held by CMHL or (as the case may be) its associates in order to increase
GEL’s shareholding in Smart Edge to an aggregate percentage of not
more than 50% in accordance with a specified formula contained in the
Shareholders’” Agreement.

Save as disclosed herein and in the above section headed “Share Option
Schemes”, at no time during the year was the Company or any of its
subsidiaries a party to any arrangements to enable the Directors or chief
executive or any of their respective close associates to acquire benefits by
means of the acquisition of Shares in, or debentures of, the Company, its
subsidiaries or any other body corporate.

During the year and up to the date of this report, to the best knowledge of
the Directors, the entire issued share capital of Goldin Financial Global
Square Limited was beneficially owned by Mr. Pan and that Goldin
Financial Global Square Limited is the owner of a 11-storey industrial
building having a gross floor area of approximately 311,700 square feet
(excluding car parking spaces) located in Kowloon Bay, Hong Kong.

Save as disclosed, none of the Directors and their respective close
associates were considered to have any interests in the businesses which
compete or were likely to compete, either directly or indirectly, with the
businesses of the Group under Rule 8.10(2) of the Listing Rules.
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Pursuant to the project management agreement dated 31 October 2011
entered into between Smart Edge, an indirect 60%-owned subsidiary
of the Company, and Goldin Properties (Construction Management)
Limited (“GPCM”), an indirect wholly-owned subsidiary of Goldin
Properties, whereby GPCM shall provide project management services
for the construction and development of the Group’s investment property
located in Hong Kong for the period from 1 November 2011 until the
date of settlement of the final account in respect of the project which
was expected to be a date not later than the end of February 2017. The
agreement may be terminated by either party, subject to not less than
two months, written notice. As at 30 June 2015, Mr. Pan (personally and
through his wholly-owned companies) was beneficially interested in
approximately 64.41% of the issued share capital of Goldin Properties.

On 27 February 2015, Smart Edge and GPCM entered into a supplemental
agreement whereby the date of settlement of the final account of the
project was extended to be a date not later than the end of the June 2018.

During the year, the Company paid a fee of HK$2,340,000 under the
project management agreement (as amended by the supplemental
agreement), details of which are set out in note 36 to the consolidated

financial statements.

On 26 November 2012, Smart Edge as the borrower and Bank of
Communications Co., Ltd. Hong Kong Branch as the lender entered
into a 4-year loan facility agreement (the “Loan Agreement”) of up to an
aggregate amount of HK$3,000 million, which includes a term imposing
specific performance obligation on the controlling shareholder of the
Company.

Pursuant to the Loan Agreement, Smart Edge agreed that Mr. Pan, the
Chairman of the Board and the controlling shareholder of the Company,
shall beneficially own at all times (i) not less than 40% of the issued share
capital in Smart Edge; (ii) not less than 50% of the issued share capital
in the Company; and (iii) not less than 50% of the issued share capital in
Goldin Properties, and procure that the shares of Goldin Properties at all

times be listed on the Hong Kong Stock Exchange.

It will be an event of default if the specific performance obligation
is breached; and in such case, the bank shall declare all outstanding
amounts together with interest accrued and all other sums payable by the
Company to be immediately due and/or declare the facility terminated.
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For the year ended 30 June 2015, the aggregate amount of revenue
attributable to the Group’s five largest customers represented
approximately 97% of the Group’s revenue for the year. The aggregate
amount of revenue for the year attributable to the Group’s largest
customer for the year was approximately 29%. Purchases from the
Group’s five largest suppliers accounted for approximately 81% of the
Group’s total purchases for the year and purchases from the largest

supplier included therein amounted to approximately 39%.

Except for the revenue from Matsunichi Digital Development (Shenzhen)
Company Limited (which is a connected person of the Company) of
HK$161,870,000 during the year, to the best knowledge of the Directors,
none of the Directors and their respective close associates or any
Shareholder holding more than 5% of the issued share capital of the

Company, has any interest in any of these major customers and suppliers.

The Group entered into the following connected transactions which have
been approved by independent Shareholders in pursuance to Rule 14A.36
of the Listing Rules:

(1)  On 13 March 2015, Gold Podium Limited (“Gold Podium”), a
wholly-owned subsidiary of the Company, and Mr. Pan entered into
an agreement whereby Gold Podium has conditionally agreed to
purchase and Mr. Pan has conditionally agreed to sell (a) the entire
issued share capital of Treasure Channel Holdings Limited, the
principal assets of which are the wine cellar situated at Dongjiang
Free Trade Port Zone, Tianjin, the PRC, and (b) the shareholder’s
loan at an aggregate consideration of HK$1,372,897,000 in cash
(the “Tianjin Properties Agreement”).

(2)  On 13 March 2015, Gold Podium and Prosper Giant Investments
Limited (the “Guangzhou Vendor”), a company wholly and
beneficially owned by Mr. Pan, entered into an agreement
whereby Gold Podium has conditionally agreed to purchase and
the Guangzhou Vendor has conditionally agreed to sell (a) the
entire issued share capital of Goldin Logistics Holdings Limited,
the principal assets of which are the wine cellar situated at
Guangzhou Free Trade Zone, Guangdong Province, the PRC,
and (b) the shareholder’s loan at an aggregate consideration
of HK$1,737,608,000 in cash (the “Guangzhou Properties
Agreement”).
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The applicable percentage ratios calculated pursuant to the Listing
Rules in respect of the above acquisitions of properties (“Properties
Acquisitions”) in aggregate are above 5% but less than 25%, the
Properties Acquisitions constituted a discloseable transaction for
the Company under Chapter 14 of the Listing Rules. The Properties
Acquisitions are subject to the reporting and announcement requirements
under the Listing Rules.

Mr. Pan is a connected person of the Company, and the Guangzhou
Vendor is an associate of the connected person of the Company within the
meaning of the Listing Rules. As such, the Tianjin Properties Agreement
and the Guangzhou Properties Agreement and the respective transactions
contemplated thereunder constituted connected transactions for the
Company under Chapter 14A of the Listing Rules, which are subject to
the reporting, announcement and independent shareholders’ approval

requirements under the Listing Rules.

The acquisitions of the wine cellars in the PRC represented an opportunity
for the Group to extend its wine-related business with the provision
of the wine storage services for its consumer, further enhancing its
competitiveness in the PRC wine market. Details of the Tianjin Properties
Agreement and the Guangzhou Properties Agreement are disclosed in the
circular of the Company dated 29 May 2015.

The Tianjin Properties Agreement and the Guangzhou Properties
Agreement were duly approved by the independent Shareholders
respectively at the special general meeting of the Company held on 24
June 2015.

Both the Tianjin Properties Agreement and the Guangzhou Properties
Agreement were completed on 31 August 2015, details of which are
disclosed in the announcement of the Company dated 31 August 2015.
Further details are set out in note 40 to the consolidated financial

statements.
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On 18 May 2012, the Company and Goldin Properties entered
into a framework agreement (the “Framework Agreement”) which
sets out the principal framework upon which the Group shall sell
and Goldin Properties Group shall purchase the wine products
(including all bottles of wines, alcoholic liquors, spirits and/or
other liquors fit and intended for consumption as beverage to be
transacted between the Group and the Goldin Properties Group
under the Framework Agreement) (the “Wine Products”) for a
term commencing from 18 May 2012 to 31 March 2015. Details
of the Framework Agreement are disclosed in the Company’s
announcement dated 18 May 2012.

Mr. Pan is beneficially interested in approximately 70.26% and
64.21% of the issued share capital of the Company and Goldin
Properties, respectively, as at 18 May 2012, and up to the date of
this report Mr. Pan is still the controlling shareholders of both the
Company and Goldin Properties. The Goldin Properties Group
constituted an associate of a connected person of the Company, and
the Company and Goldin Properties are connected persons of each
other under the Listing Rules. Accordingly, the respective sales and
purchases of the Wine Products by the Group and Goldin Properties
Group constituted continuing connected transactions under the
Listing Rules.

The annual caps for the years ended 30 June 2013, 2014 and
2015 are HK$11 million, HK$11 million and HK$8.25 million
respectively.

During the year ended 30 June 2015, the Wine Products sold by the
Group to the Goldin Properties under the Framework Agreement
amounted to approximately HK$1,107,000, details of which are set
out in note 36 to the consolidated financial statements.

On 13 December 2012, mERE (R H ) & E G R 2 7 (Goldin
Factoring (China) Development Limited) (“GFC”), an indirect
wholly owned subsidiary of the Company, entered into the domestic
factoring agreement with ¥ B 252 & Ox ) AR A A (Matsunichi
Digital Development (Shenzhen) Company Limited) (“Matsunichi
Digital”) in respect of the provision of non-recourse factoring
services by GFC for a fixed term commencing from 7 May 2013
to 30 June 2015 (the “Domestic Factoring Agreement”). Pursuant
to the Domestic Factoring Agreement, GFC shall acquire from
Matsunichi Digital and Matsunichi Digital shall assign to GFC
certain account receivables of Matsunichi Digital subject to GFC
satisfying with the relevant due diligence assessment (“Qualified
Account Receivables”). Details of the Domestic Factoring
Agreement are disclosed in the circular of the Company dated 23
January 2013.
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Matsunichi Digital is beneficially owned by Mr. Pan and therefore
Matsunichi Digital constituted an associate of a connected person
of the Company under the Listing Rules. Mr. Zhou Dengchao is a
common director of Matsunichi Digital and the Company and is
a connected person of the Company under the Listing Rules. As
such, the transactions contemplated under the Domestic Factoring
Agreement constituted continuing connected transactions for the
Company under Chapter 14A of the Listing Rules.

The annual caps for the period ended 30 June 2013 and each of
the two years ended 30 June 2014 and 2015, being the maximum
aggregate annual value of Qualified Account Receivables can be
acquired by GFC, are RMB5 billion (equivalent to approximately
HK$6.2 billion), RMB12 billion (equivalent to approximately
HK$14.9 billion) and RMB12 billion (equivalent to approximately
HK$14.9 billion), respectively.

During the year, the Qualified Account Receivables acquired
from Matsunichi Digital by GFC under the non-recourse factoring
services amounted to approximately RMB7,247,605,000. Details
of the handling fee income and interest income from provision of
the non-recourse factoring services are disclosed in note 36 to the
consolidated financial statements.

During the year, the Company has complied with the relevant disclosure

requirements in respect of the continuing connected transactions of

the Group in accordance with Chapter 14A of the Listing Rules. The

independent non-executive Directors have reviewed the respective

continuing connected transactions of the Group and confirmed that these

transactions were entered into:

(1)

(2)

in the ordinary and usual course of business of the Group;

in accordance with the Group’s pricing policies for transactions
involving the provision of goods or services by the Group;

on normal commercial terms; and
in accordance with the relevant agreements governing them

on terms that are fair and reasonable and in the interests of the
Shareholders as a whole.
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Messrs. Ernst & Young, the independent auditors of the Company, was
engaged to report on the above continuing connected transactions in
accordance with Hong Kong Standard on Assurance Engagements 3000
“Assurance Engagements Other Than Audits or Reviews of Historical
Financial Information” and with reference to Practice Note 740 “Auditor’s
Letter on Continuing Connected Transaction under the Hong Kong Listing
Rules” issued by the Hong Kong Institute of Certified Public Accountants.
In accordance with Rule 14A.56 of the Listing Rules, the auditors have
issued their unqualified letter containing their findings and conclusions
in respect of the continuing connected transactions disclosed above by
the Company and a copy of the auditors’ letter has been provided by the
Company to the Hong Kong Stock Exchange.

The continuing connected transactions also constituted related party
transactions of the Group which, among others, are set out in note
36 to the consolidated financial statements. The other related party
transactions did not constitute connected transactions or continuing
connected transactions which are subject to the reporting, annual review,
announcement and/or independent shareholders approval requirement
under Chapter 14A of the Listing Rules. Details of the related party
transactions of the Group are set out in note 36 to the consolidated
financial statements.

During the year, the Group had transactions with related companies in
which the Directors have beneficial interests, details of which are set out

in note 36 to the consolidated financial statements.

Save as above, no transactions, arrangements or contracts of significance
in which the Company or its subsidiaries was a party and in which a
Director had a material interest, whether directly or indirectly, subsisted
at the end of the year or at any time during the year.
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The Company has arranged for appropriate Directors and Officers
Liability Insurance coverage on Directors’ and officers’ liabilities in
respect of legal actions against the Directors and senior management of
the Company arising from corporate activities.

Pursuant to Rule 13.51(B)(1) of the Listing Rules, the change in
information required to be disclosed by the Directors are as below:

(@)  Ms. Hui Wai Man, Shirley resigned as an independent non-
executive director of Evergrande Health Industry Group Limited
(formerly known as “New Media Group Holdings Limited”),
a company listed on the Main Board of the Hong Kong Stock
Exchange, on 27 March 2015.

(b)  Mr. Tang Yiu Wing has been appointed an independent non-
executive director of Jete Power Holdings Limited, a company listed
on the GEM Board of the Hong Kong Stock Exchange, with effect
from 10 April 2015.

(c)  Mr. Wong Hau Yan, Helvin retired as an executive director of
Goldin Properties on 28 August 2015.

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 Bye-laws or the
laws of Bermuda which would oblige the Company to offer new Shares on

a pro rata basis to existing Shareholders.

As at 30 June 2015, the Group employed a total of 124 employees (as
at 30 June 2014: 92). Total staff costs were approximately HK$100.1
million (2014: approximately HK$38.2 million). The remuneration policy
and package of the Group’s employees are structured in accordance
to market terms and statutory requirements where appropriate. In
addition, the Group also provides other staff benefits such as medical
insurance, mandatory provident fund and share options to motivate and
reward employees at all levels in order to achieve the Group’s business

performance targets.

Based on information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained a
sufficient public float under the Listing Rules throughout the year ended
30 June 2015 and up to the date of this report.
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The Group recognizes the importance of environmental sustainability
which would provide a smart green and eco-friendly working
environment for the staff. To enhance environmental awareness
and encourage daily participation among the staff, there are energy
conservation and carbon reduction guidelines so as to minimize negative
environmental impacts. Further energy efficiency practices are enforced
as to reduce wastage and utilize energy.

The Goldin Financial Global Centre, which is 60% owned by the Group,
has been precertified at the platinum level under the LEED program of the
U.S. Green Building Council and awarded a provisional gold rating from
HK BEAM Plus by the Hong Kong Green Building Council. Besides, it is
named as one of the key Green Buildings in the Green Map launched by
the Energizing Kowloon East Office.

The production and viticulture of the Group’s overseas vineyards are
governed by the local rules and regulation. Quality wine production
in Bordeaux, France is regulated on the geographical districts under the
regulations known as “Appellation Contr6lée”. The Napa County, US,
adopted an agricultural preserve ordinance and the Winery Definition

Ordinance, respectively, to preserve land for the vineyards.

Throughout the year ended 30 June 2015, the Company has complied
with the code provisions of the Corporate Governance Code, except for
certain deviations specified with considered reason. Please refer to the
Corporate Governance Report of this annual report.

The audit committee of the Company currently comprises Messrs. Hui
Wai Man, Shirley, Tang Yiu Wing and Gao Min who are independent
non-executive Directors and their principal duties include the review and
supervision of the Company’s financial reporting process, internal control
procedures and relationship with the Company’s external independent
auditors.

The audited financial statements for the year ended 30 June 2015 have
been reviewed by the audit committee.
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Details of the significant events after the reporting period of the Group are

set out in note 40 to the consolidated financial statements.

Messrs. Ernst & Young will retire as auditors of the Company and, being
eligible, will offer themselves for re-appointment at the forthcoming

annual general meeting of the Company.

On behalf of the Board

Pan Sutong

Chairman

Hong Kong, 29 September 2015
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To the shareholders of Goldin Financial Holdings Limited
(Incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements of Goldin
Financial Holdings Limited (the “Company”) and its subsidiaries set
out on pages 72 to 180, which comprise the consolidated statement of
financial position as at 30 June 2015, 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 (the “HKICPA”) 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. Our report is made solely to you, as a
body, in accordance with Section 90 of the Bermuda Companies Act
1981, 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 HKICPA. 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.
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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 auditors’ judgement, 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 auditors consider 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 financial position of the Company and its subsidiaries as at 30
June 2015, and of their financial performance and cash flows for the year
then ended in accordance with Hong Kong Financial Reporting Standards
and have been properly prepared in compliance with the disclosure

requirements of the Hong Kong Companies Ordinance.

Ernst & Young
Certified Public Accountants
Hong Kong

22/F CITIC Tower
1 Tim Mei Avenue
Central, Hong Kong

29 September 2015
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Year ended 30 June 2015 EE—ZE—AF A NA=TBHILLFE

2015 2014
—E-hF —T-mE
Notes HK$’000 HK$'000
B 5E FET THT
Revenue - 6 573,776 401,526
Cost of sales B EE Ak N (150,332) (101,181)
Gross profit EF 423,444 300,345
Other income and gain E bl A KM Es 6 13,367 18,151
Other losses EbEiE 7 (67,982) (531)
Change in fair value of an investment WEMFEZ AN FEES
property 15 2,017,641 981,955
Selling and distribution expenses THE R D HFX (14,649) (8,276)
Administrative expenses THFEX (303,395) (142,390)
Finance costs Hi%E A 9 (48) (43)
PROFIT BEFORE TAX R A % F 8 2,068,378 1,149,211
Income tax expense FrS iR 12 (53,368) (29,101)
PROFIT FOR THE YEAR FEER 2,015,010 1,120,110
OTHER COMPREHENSIVE INCOME Hig2EBA
Items that may be reclassified to profit or Ei&HARAJgEEF D IEE
loss in subsequent periods: BmiRzEA -
Exchange differences on translation of & GINEFEFRE A 2
foreign operations PE N ZE%8 129 (18,747)
TOTAL COMPREHENSIVE INCOME FEEZERALE
FOR THE YEAR 2,015,139 1,101,363
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Year ended 30 June 2015 HE—Z—RAFNA=THILFE

2015 2014
—E-1F —T—F
Note HK$’000 HK$’000
B 5E FET AT
Profit for the year attributable to: AT ALTRIGEFERA
Owners of the Company ViN/NEIE Z=WN 1,214,043 733,826
Non-controlling interests IR RS 800,967 386,284
2,015,010 1,120,110
Total comprehensive income INTALTREIEZERALE
attributable to:
Owners of the Company ZIN/NETE ZEWN 1,214,172 715,079
Non-controlling interests FEIE AR R 2 800,967 386,284
2,015,139 1,101,363
EARNINGS PER SHARE AATEEAELBREF
ATTRIBUTABLE TO OWNERS
OF THE COMPANY 13
Basic R
— For profit for the year — FEEA HK17.39 cents  HK10.52 cents
17.3958l 10.52 711l
Diluted e
— For profit for the year — FEHA HK17.08 cents HK10.48 cents

17.0838 1l

10.487%11L
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30 June 2015 —ZE—HFA=1H

2015 2014
—E-HE —ZE—UF
Notes HK$’000 HK$’000
B =E FHET FET
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - HEER R 14 356,547 391,712
Investment property - V/ES 15 9,750,000 7,000,000
Intangible assets WA E 16 96,985 101,404
Vines BE5 17 11,820 11,536
Deposits Be 19 1,134 =
Total non-current assets EmBEELE 10,216,486 7,504,652
CURRENT ASSETS RBEE
Inventories T8 18 595,558 472,385
Prepayments, deposits and other TBRNFIE - Ze REAER
receivables AR IX 19 114,744 188,454
Trade receivables FEUWE SRR 20 5,633,260 3,423,736
Loan receivable R E K 21 34,498 -
Cash and bank balances Re NIRITER 22 52,277 678,424
Total current assets MEEERE 6,430,337 4,762,999
CURRENT LIABILITIES REAE
Trade payables FENE SRR 23 1,975,797 492,317
Accruals, other payables and receipts FEstBE - HiENR
in advance K FEMFRIE 24 343,977 154,955
Tax payable JE RS TE 61,238 38,077
Interest-bearing bank borrowings ST RBRITEE 25 162 192
Derivative financial instrument TTESRTA 26 40,458 =
Total current liabilities mENBERRE 2,421,632 685,541
NET CURRENT ASSETS REEEZFE 4,008,705 4,077,458
TOTAL ASSETS LESS CURRENT EEAERABEE
LIABILITIES 14,225,191 11,582,110
NON-CURRENT LIABILITIES FEREBAE
Interest-bearing bank borrowings SFERITEE 25 1,051,501 516,195
Derivative financial instrument TESmIA 26 - 9,317
Deferred tax liabilities EEIBEE 27 19,944 24,438
Total non-current liabilities EmBAERRE 1,071,445 549,950
Net assets BEFE 13,153,746 11,032,160
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B BB IR Dl 2

2015 2014
—E-hfF —ZE—UF
Notes HK$’000 HK$’000
B o TET FHET
EQUITY R
Equity attributable to owners RAREER NEL R
of the Company

Share capital R& 72X 28 698,213 697,963
Reserves ] 30 9,109,235 7,788,866
9,807,448 8,486,829
Non-controlling interests FEIE IR HE 2 31 3,346,298 2,545,331
Total equity B 13,153,746 11,032,160

Pan Sutong
Director

EE

Hou Qin
(e
Director

EE
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Year ended 30 June 2015 HE—Z—RAFNA=THILFE

Attributable to owners of the Company

ARAERARL
Share Exchange Share Non-
Share  premium Other translation ~ option  Retained controlling Total
capital  account  reserve  reserve  reserve profits Total interests equity
) NERE  BRE EZE
e B% EftEk e e REER it Ea fEG
Notes  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS'000  HK$'000  HK$'000  HK$'000
fizt Tén  TEn  TEr TR TEr  TEr  TEr  TEn TEn
AT July 2013 W-E-=E+A-R 697499 6344465  (4316) (288 9783 750736 7,767,879 2,161,104 9,928,983
Profit for the year EERF - - = = - 733,826 733,826 386,284 1,120,110
Other comprehensive income for the year:  EEEHZEMNA :
Exchange differences on translation RERNSHMAEE
of foreign operations JENEE = = - (18,747) = - (18,747) - (18747)
Total comprehensive income for the year £ 2EWALE = = - (18747) - 733,826 715,079 386,284 1,101,363
Issue of shares upon exercise of NERREREN
share options, net of expenses i (kRS 28 44 3,620 - - (1,008) - 3016 - 3016
Acquisition of an additional interest NG
in a subsidiary HEMER - - 855 - - - 85 (057) (1,202
At30 June 2014 RN-E-]E
~AZ1A 697,963  6,348,085* (33461 (19,035  8715* 1,484,562 8,486,829 2,545,331 11,032,160
At1July 2014 RZE-NEFE+A-A 097,963 6,348,085  (33,461)  (19,035) 8,715 1,484,562 8,486,629 2,545,331 11,032,160
Profit for the year ERaT - - - - - 1,214,043 1,214,043 800,967 2,015,010
Other comprehensive income for the year:  FEEM2ENA -
Exchange differences on translation of REBNEBHE
foreign operations EZEHER - - - 129 - - 129 - 129
Total comprehensive income for the year —~ FE2ARALE - - - 129 - 1,214,043 1214172 800967 2,015,139
Issue of shares upon exercise of share ffERENE
options, net of expenses Rt (i E ) 28 B0 1,984 - - (608) - 1626 - 1626
Equity-settled share option arrangements X (BREL S 29 - - - - 104821 - 104821 - 104821
At30 June 2015 NZF-1F
~A=+A 698,213 6,350,009% (33461 (18906 112,928* 2,698,605* 9,807,448 3346298 13,153,746
S These reserve accounts comprise the consolidated reserves of  * WEREREBIEGAMBRRAER 2GS

HK$9,109,235,000 (2014: HK$7,788,866,000) in the consolidated
statement of financial position.

f#%9,109,235,000 8 . (= F — U 4F :
7,788,866,000/87T) °
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Year ended 30 June 2015 HE—Z—RAFNA=THILFE

2015 2014
—E-AF —ZT—F
Notes HK$’000 HK$’000
Fi o TET THT
CASH FLOWS FROM OPERATING REBEXBRERE
ACTIVITIES
Profit before tax FR 5 AT A 2,068,378 1,149,211
Adjustments for: TR & IEEH T -
Interest income FLEUA (503) (9,564)
Fair value loss/(gain) on a derivative PTESMIACAFE
financial instrument B () 6/7 31,141 (1,383)
Fair value loss on a conversion option S #EA#ESTE T AN FEEIE
derivative 7 - 531
Impairment of a loan receivable FEWE FORAE 7 34,497 =
Impairment of an interest receivable FEW T SORME 7 2,344 -
Depreciation wE 8 11,542 12,928
Amortisation of intangible assets WA EE 8 908 909
Provision for inventories TFERE 8 1,057 =
Finance costs BhE A A 9 48 43
Gain on disposal of items of property, LEME - BERXEEER
plant and equipment W25 8 1) =
Change in fair value of an investment WEYHEZ AT EE
property 15 (2,017,641) (981,955)
Changes in fair value of vines BEBc A ATEE 17 (3,068) (3,489)
Equity-settled share option expense TR 29 104,821 -
233,513 167,231
Increase in inventories FE N (118,806) (198,354)
Increase in trade receivables FEUE 5 BR FRIE 1N (2,204,408) (2,157,361)
(Increase)/decrease in prepayments, TERFRIE © 1E R EH A E U
deposits and other receivables I, E L 69,951 (24,632)
Increase in trade payables &N & 5 BRFIE AN 1,482,635 302,543
Increase/(decrease) in accruals, other BETEE  HtEAERKAE
payables and receipts in advance WoskIEE N, CRLA>) (96) 8,791
Cash used in operations ARKERE (537,211) (1,901,782)
Income tax paid B AEH (30,207) (8,389)
Net cash flows used in ARGEEB s ReREFHE
operating activities (567,418) (1,910,171)
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Year ended 30 June 2015 &E=FT—RF A SA=THILEFE

2015 2014
—E-EREF —ZT-mF
Notes HK$’000 HK$’000
Likss THET FET
CASH FLOWS FROM INVESTING REREZFHZ2HERE
ACTIVITIES
Increase in investment property A& YN (511,027) (230,151)
Purchase of items of plant and equipment B & #23 & 3% 8 TH B 14 (3,601) (2,912)
Proceeds from disposal of items of HEME - MR RERBEIEE S
property, plant and equipment FIE 11 2,240
Redemption of convertible bond fE o] I AR (E 5 - 90,000
Increase in loan receivable FEULE FRIE N (69,001) =
Repayment of loan receivable EERKER - 21,850
Additions to vines NEREH 17 (5,011) (4,795)
Interest received B F B 503 8,984
Acquisition of an additional interest W e — R B A R R RS ME
in a subsidiary - (1,326)
Net cash flows used in investing activities B #& & /EE < R &M EFHE (588,126) (116,110)
CASH FLOWS FROM FINANCING REMEZH2HERE
ACTIVITIES
Interest and other finance charges paid B/FIE R EMEEE A (5,926) (5,883)
Proceeds from bank borrowings RITIEE S RIE 509,585 231,043
Repayment of bank borrowings BEPBITEE (169) (185)
Proceeds from issue of shares ?"ﬁﬂxf’ﬁﬁﬁ%ﬁ 28 1,632 3,027
Share issue expenses M fn 8172 28 (6) (11)
Net cash flows from financing activities RERMEFSH RS T2 F58 505,116 227,991
NET DECREASE IN CASH AND CASH ~ RERAESEERDFE
EQUIVALENTS (650,428) (1,798,290)
Cash and cash equivalents at beginning F¥3R & &R EE
of year 678,424 2,483,872
Effect of foreign exchange rate changes, [EXR&H)FHFZE
net 24,281 (7,158)
CASH AND CASH EQUIVALENTS AT FRESRBESEE
END OF YEAR 52,277 678,424
ANALYSIS OF BALANCES OF CASH RERREEELEFIMN
AND CASH EQUIVALENTS
Cash and bank balances He MIRITHE 52,277 678,424
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30 June 2015 ZE—HF/,NA=+H

Goldin Financial Holdings Limited (the “Company”) is a limited
liability company incorporated in Bermuda. The principal place
of business of the Company is located at 23/F, Two International
Finance Centre, 8 Finance Street, Central, Hong Kong.

The Company is a subsidiary of Goldin Global Holdings Limited
which is incorporated in the British Virgin Islands. In the opinion of
the directors, the Company’s ultimate holding company is Goldin
Real Estate Financial Holdings Limited, a company incorporated in
the British Virgin Islands.

The principal activity of the Company is investment holding. The
principal activities of the subsidiaries during the year consisted of
the provision of factoring services, financial investments, winery
and wine related business, property developments and investments,
and publication.

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

Place of

incorporation/ Issued ordinary/

registration

SREEBM(EBAERAB(ARR ]2 —
MREREFMKIZBREEAR » &
AREEBEEMB AT SR RESMESH
BB £ g0 —H2348 o

ARFBHRRFERBER DB (RRBRE
TRSEMKL) 2MBAF - EFRR -
RARZRBEERARRDR S M ET
BARA T (—MREBE LS MK
ZRA]) e

ARRB 2 EBEBBREERK - HE AR
FAZEIBREXHRREERMRERS -
TERRE  Bm B mAARE R - MR
BRRE - AR ERTY -
FENBLARZES

RRBZEEMBRRFEWT :

Percentage of

registered  equity attributable Principal

Name and operations share capital to the Company activities
M BEBITEEERS ZAYNCT) A
#iH R B AR 2 1t SRR A BrER DL ERX
Direct Indirect
B i
Matsunichi Goldbase Global British United States 100 - Investment
Administration Limited Virgin Islands dollar (“US$”) holding
MHEERIKITEHAR Q] (“BVI”) 1 Ordinary &R
KBRS IESME )]
(TREREAES]) R
Matsunichi Goldbase Limited Hong Kong HK$1 Ordinary - 100 Provision of
MERETREREGR DA i BT B administrative
services
HEHATRURTS
Matsunichi Goldbase BVI US$1 Ordinary - 100 Financial
Management Limited HER TS 1E 7T & B investment
MAEEEEARAF TRME
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30 June 2015 ZFE—HF,NA=+H

FENBLARZER B

Information about subsidiaries (Continued)

AR EEMBARFENT ¢ (5)

Particulars of the Company’s principal subsidiaries are as follows:

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]

(Continued)
Place of

incorporation/ Issued ordinary/ Percentage of
registration registered  equity attributable Principal
Name and operations share capital to the Company activities

M BEBITEERS RN 2
# i ST R AR 1 A AR AR RiEBR L TEXH

Direct  Indirect

BE I
Matsunichi Goldbase Global BVI US$1 Ordinary 100 - Investment
(Management) Limited RERELEE 1E TR holding
B EHERR(EE)BRAT] RE R
Goldin Factoring Holdings Limited BVI US$1 Ordinary 100 - Investment
SIRFIE(RE)BERAF HERAEE 1ETEBR holding
BREEK
Goldin Factoring Limited Hong Kong  HK$500,000,000 - 100 Provision of
SRTEMRIZERFR DA i Ordinary factoring
500,000,000/ 7T services
A e RIE AR TS
Goldin Factoring Financing Hong Kong HK$1 Ordinary - 100 Money lending
Limited BB BT & A service
SIRRIE(BE)BR AR RIERRTE
Goldin Financial Plan Limited Hong Kong HK$1 Ordinary - 100 Inactive
SR (MBEEER)BRAA £ 1B E B oE
Goldin Fund Limited Hong Kong HK$1 Ordinary - 100 Investment
SRESEEARAA BB 1B B holding
BREER
Smart Edge Limited Hong Kong HK$100 Ordinary - 60 Property
BEBR AT e 10078 7T & 3@ AR development
and investment
MEZRIIKE
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Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Name

£ T

Dynasty Select Limited
SRBRBEBRA

Goldin Factoring (China)
Development Limited

SIRRIE (B BERARAF

Goldin Factoring (Shenzhen)
Limited

=IREERYERAF]

Goldin Factoring, Inc.*

Cheng Mei Holdings Limited
PREERBR A

LPM Communications Limited

(formerly known as “Dynamic

Alpha Global Limited”)
LPM Communications Limited

(gif@ [ MERRER AT ])

RIRRE (TR BERBER AR @

Place of
incorporation/
registration

and operations
AR AL
ST B AR 1t B

Hong Kong
B

BVI
RBREZES

Hong Kong
BB

United States
of America

EHNEERE

BVI
RBEZES

Hong Kong
'R

BENBARZER (3

AARZEEH B

NEFEBOT : (&)

Issued ordinary/

Percentage of

registered  equity attributable
share capital to the Company
BRITEAER RN 2
FEAT AR 7R REEDL
Direct  Indirect
BE LikES
HK$1 Ordinary - 100
BT B
US$1 Ordinary = 100
1267 E AR
HK$1 Ordinary - 100
1T E @R
US$10 Ordinary - 100
103670 & B
US$1 Ordinary 100 =
1ETERR
HK$1 Ordinary - 100
1B B
- 100

People’s Republic US$299,670,000%*
of China (“PRC”) 299,670,0003< JT**

Rz AR HEFE
(MrEE])

Principal

activities

TE2XTH

Trading of
wines

EmE S

Investment
holding
AR

Inactive

AR

Provision of
factoring
services

RERIZIRTS

Investment
holding
AR

Publishing
R

Provision of
factoring
services

RARIE RS
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Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Name

T

Place of
incorporation/
registration
and operations

Ealij AV

SE R AT 2

Goldin Investment I, Inc.*

Goldin Investment Il, Inc.*

Goldin Investment Ill, Inc.*

Country Lofty Limited
BlE AR AR

Gold Podium Limited
SRERAA

Mighty Prosper Limited
NHARAA]

Gold Depot Holdings Limited
SEZERBRA

Goldcourt International Limited

THBBRARAT

FENBLARZER B

Issued ordinary/
registered

share capital
BBRITEER
AEf A AR

United States US$0.01 Ordinary

of America
EFREREH

0.01E T E A%

United States US$0.01 Ordinary

of America

EHELEREH

0.01ETTE B

United States US$0.01 Ordinary

of America
ENBREREH

BVI

AERAES

BVI
RBREZES

BVI
KBRS

BVI
RBRZES

BVI
REBREIEHS

0.01E T E B

US$1 Ordinary
1ETEBR

US$1 Ordinary
13270 & AR

US$1 Ordinary
LE L

US$1 Ordinary
1367 LA

US$1 Ordinary
15T E R
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ARBZEENBAR

Percentage of

equity attributable

to the Company
NAR ML
& H 9t
Direct Indirect

BHiZ I

- 100

- 100

- 100

- 100

100 —

- 100

- 100

= 100

FEWT (&)

Principal
activities

TEXH

Property
investment

MERE

Operation of

a vineyard

rEaEE

Property
investment

MERE

Investment
holding
AR

Investment
holding
AR

Investment
holding
AR

Investment
holding
AR

Investment
holding
HEER
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Information about subsidiaries (Continued)

Particulars of the Company’s principal subsidiaries are as follows:

(Continued)

Place of
incorporation/

BENBARZER (3

AABZETEHBARFEMT : ()

Issued ordinary/ Percentage of

registration registered  equity attributable Principal
Name and operations share capital to the Company activities
ML BEBITEERS RN 2
# i ST B AR 1t B S AR AR BB DL TE2XTH
Direct  Indirect
BE ik
Gold Treasury Holdings Limited Hong Kong HK$1 Ordinary - 100 Investment
SEEERERAT i BT B holding
BB
Eagle Dynasty Investments Limited Hong Kong HK$1 Ordinary - 100 Investment
HEKRERR QA £ 17870 & A holding
BB
Wealth Front Investments Limited BVI US$1 Ordinary 100 - Investment
BEEREBRAT] HER IS IEFE =l holding
BB
SAS Le Bon Pasteur (formerly France Euro15,248 - 100 Operation of
known as “SCEA Fermiere Des EE Ordinary vineyards
Domaines Rolland”) 15,2480 & \BA% CEEEE
SAS Le Bon Pasteur
(A% [ SCEA Fermiere Des
Domaines Rolland )
& The statutory/separate financial statements of these subsidiaries are * ZEMBRRETE, B BHRRIL I

not audited by Ernst & Young, Hong Kong or another member firm of

the Ernst & Young global network.

ks The amount stated represents the paid-up capital.

@ SIRRIE (R E)ZEEARAF is registered as a wholly-foreign-owned @
enterprise under the law of the PRC.

As at 30 June 2015, the entire issued share capital of Smart Edge
Limited was pledged to secure banking facilities granted to the

Group (note 25).

HABLZKE AN EB A E M2 k2R
BEKBERAIEZ

> N SEARGREAL

BRERE(PEDERERARDREF
FREEMAIIEBEDRE -

RZZE—REAA=1TH BEERAA

ZEMEBRTRARERERETAEH
ZRITRE 2 HIR (FiIaE25) -
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These financial statements have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs”) (which
include all Hong Kong Financial Reporting Standards, Hong Kong
Accounting Standards (“HKASs”) and Interpretations) issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”),
accounting principles generally accepted in Hong Kong and the
disclosure requirements of the Hong Kong Companies Ordinance.
They have been prepared under the historical cost convention,
except for an investment property, a derivative financial instrument
and vines, which have been measured at fair value. These financial
statements are presented in Hong Kong dollars (“HK$”) and all
values are rounded to the nearest thousand except when otherwise
indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries (collectively referred
to as the “Group”) for the year ended 30 June 2015. A subsidiary
is an entity (including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when the Group is
exposed, or has rights, to variable returns from its involvement with
the investee and has the ability to affect those returns through its
power over the investee (i.e., existing rights that give the Group the
current ability to direct the relevant activities of the investee).

When the Company has, directly or indirectly, less than a majority
of the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power
over an investee, including:

(@) the contractual arrangement with the other vote holders of the

investee;

(b)  rights arising from other contractual arrangements; and

(c) the Group’s voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the
same reporting period as the Company, using consistent accounting
policies. The results of subsidiaries are consolidated from the
date on which the Group obtains control, and continue to be
consolidated until the date that such control ceases.
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Basis of consolidation (Continued)

Profit or loss and each component of other comprehensive income
are attributed to the owners of the parent of the Group and to the
non-controlling interests, even if this results in the non-controlling
interests having a deficit balance. All intra-group assets and
liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full

on consolidation.

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 described in the accounting policy
for subsidiaries below. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as an equity

transaction.

If the Group loses control over a subsidiary, it derecognises (i)
the assets (including goodwill) and liabilities of the subsidiary,
(ii) the carrying amount of any non-controlling interest and (iii)
the cumulative translation differences recorded in equity; and
recognises (i) the fair value of the consideration received, (ii) the fair
value of any investment retained and (iii) any resulting surplus or
deficit in profit or loss. The Group’s share of components previously
recognised in other comprehensive income is reclassified to profit
or loss or retained profits, as appropriate, on the same basis as
would be required if the Group had directly disposed of the related

assets or liabilities.
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AEERAFEVBHRERRERFRATE
ERTHER R #ad ke

The Group has adopted the following revised standards and new

interpretation for the first time for the current year’s financial

statements.

Amendments to HKFRS 10, Investment Entities BB REERE 105 - REEE
HKFRS 12 and EANBREENZ120R
HKAS 27 (2011) EAGEARY
(Z2——H)BITR
Amendments to HKAS 19 Defined Benefit Plans: BESHEANF19REIA RN E -
Employee Contributions ESH
Amendments to HKAS 32 Offsetting Financial Assets and BEREHEEDRETA HitHEER
Financial Liabilities LHEE
Amendments to HKAS 39 Novation of Derivatives and R e PERE395 B K BENAETAR
Continuation of Hedge B e
Accounting
HK(IFRIC)-Int 21 Levies BE (AR BRELEZEE) HE
—REF21H
Amendment to HKFRS 2 Definition of Vesting Condition “E-TER-T——FHBN  BERMITEE
included in Annual FEHERE L
Improvements 2010-2012 BEUBREENEIRE A
Cycle
Amendment to HKFRS 3 Accounting for Contingent “E-ZER_FT—FFEHE  REAHAARE
included in Annual Consideration in a Business FEIEME L LETEE
Improvements 2010-2012 Combination ERNBREENEIFETAR
Cycle
Amendment to HKFRS 13 Short-term Receivables and “E-ZER T —GEBN RHEKER
included in Annual Payables FRAERE L E5E
Improvements 2010-2012 BB BERELENFE13RETA
Cycle
Amendment to HKFRS 1 Meaning of Effective HKFRSs ZE-—FR-T-ZFHENF BHEEIEEL
included in Annual BHEME EA2 5%
Improvements 2011-2013 BB REENE1RET A
Cycle
Annual Improvements Amendments to a number of —E-FFER-F—FELE  2EEBHERE
2010-2012 Cycle HKFRSs FEN#E BRI 7T
Annual Improvements Amendments to a number of ZE—#E-F-ZEFHY  SEEANBRE
2011-2013 Cycle HKFRSs FEH# 3 pACH)
The adoption of the above revised standards and interpretation has R IS 5T & ElJ&%%%ﬁﬁﬁ%ﬁi%E]f
had no significant financial effect on these financial statements. BHRREKENN G E
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In addition, the Company has early adopted the amendments to the
Rules Governing the Listing of Securities on The Stock Exchange
of the Hong Kong Limited (the “Listing Rules”) issued by the
Hong Kong Stock Exchange relating to the disclosure of financial
information with reference to the Hong Kong Companies Ordinance
(Cap. 622) during the current financial year. The main impact to the
financial statements is on the presentation and disclosure of certain

S 5 i 2 W

information in the financial statements.

The Group has not applied the following new and revised HKFRSs,
that have been issued but are not yet effective, in these financial

statements.

HKFRS 9
Amendments to HKFRS 10
and HKAS 28 (2011)

Amendments to HKFRS 10,
HKFRS 12 and HKAS 28
(2011)

Amendments to HKFRS 11

HKFRS 14
HKFRS 15

Amendments to HKAS 1
Amendments to HKAS 16
and HKAS 38

Amendments to HKAS 16
and HKAS 41

Amendments to HKAS 27
(2011)

Annual Improvements
2012-2014 Cycle

Financial Instruments?
Sale or Contribution of Assets
between an Investor and its

Associate or Joint Venture'

Investment Entities: Applying
the Consolidation Exception'

Accounting for Acquisitions of
Interests in Joint Operations’

Regulatory Deferral Accounts*

Revenue from Contracts with
Customers?

Disclosure Initiative?

Clarification of Acceptable
Methods of Depreciation
and Amortisation’

Agriculture: Bearer Plants'

Equity Method in Separate
Financial Statements’

Amendments to a number of
HKFRSs!
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g Effective for annual periods beginning on or after 1 January 2016

2 Effective for annual periods beginning on or after 1 January 2017
3 Effective for annual periods beginning on or after 1 January 2018
4 Effective for an entity that first adopts HKFRSs for its annual financial

statements beginning on or after 1 January 2016 and therefore is not
applicable to the Group

The Group is in the process of making an assessment of the impact
of these new and revised HKFRSs upon initial application but is not
yet in a position to state whether these new and revised HKFRSs
would have significant impact on its results of operations and
financial position.

Business combinations

Business combinations are accounted for using the acquisition
method. The consideration transferred is measured at the
acquisition date fair value which is the sum of the acquisition
date fair values of assets transferred by the Group, liabilities
assumed 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. For each business combination, the Group elects
whether to measure the non-controlling interests in the acquiree
that are present ownership interests and entitle their holders to a
proportionate share of net assets in the event of liquidation at fair
value or at the proportionate share of the acquiree’s identifiable
net assets. All other components of non-controlling interests are
measured at fair value. Acquisition-related costs are expensed as

incurred.
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Business combinations (Continued)

When the Group acquires a business, it assesses the financial
assets and liabilities assumed for appropriate classification and
designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date.
This includes the separation of embedded derivatives in host

contracts of the acquiree.

If the business combination is achieved in stages, the previously
held equity interest is remeasured at its acquisition date fair value
and any resulting gain or loss is recognised in profit or loss.

Any contingent consideration to be transferred by the acquirer
is recognised at fair value at the acquisition date. Contingent
consideration classified as an asset or liability that is a financial
instrument and within the scope of HKAS 39 is measured at fair
value with changes in fair value either recognised in profit or loss
or as a change to other comprehensive income. If the contingent
consideration is not within the scope of HKAS 39, it is measured in
accordance with the appropriate HKFRS. Contingent consideration
that is classified as equity is not remeasured and subsequent
settlement is accounted for within equity.

Fair value measurement

The Group measures its investment property, derivative financial
instrument and vines at fair value at the end of each reporting
period. 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. The fair value
measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either in the
principal market for the asset or liability, or in the absence of a
principal market, in the most advantageous market for the asset or
liability. The principal or the most advantageous market must be
accessible by the Group. The fair value of an asset or a liability is
measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants

act in their economic best interest.
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Fair value measurement (Continued)

A fair value measurement of a non-financial asset takes into account
a market participant’s ability to generate economic benefits by using
the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in
the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable

inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or
disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

Level 1 —  based on quoted prices (unadjusted) in active markets
for identical assets or liabilities

Level 2 —  based on valuation techniques for which the lowest
level input that is significant to the fair value
measurement is observable, either directly or indirectly

Level 3 —  based on valuation techniques for which the lowest
level input that is significant to the fair value

measurement is unobservable

For assets and liabilities that are recognised in the financial
statements on a recurring basis, the Group determines whether
transfers have occurred between levels in the hierarchy by
reassessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of
each reporting period.
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Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than inventories,
vines, financial assets and an investment property), the asset’s
recoverable amount is estimated. An asset’s recoverable amount
is the higher of the asset’s or cash-generating unit’s value in use
and its fair value less costs of disposal, and is determined for an
individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups of
assets, in which case the recoverable amount is determined for the
cash-generating unit to which the asset belongs.

An impairment loss is recognised only if the carrying amount of
an asset exceeds its recoverable amount. 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. An impairment loss is charged to profit or loss in the period
in which it arises in those expense categories consistent with the

function of the impaired asset.

An assessment is made at the end of each reporting period as
to whether there is an indication that previously recognised
impairment losses may no longer exist or may have decreased. If
such an indication exists, the recoverable amount is estimated.
A previously recognised impairment loss of an asset other than
goodwill is reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset, but not
to an amount higher than the carrying amount that would have
been determined (net of any depreciation/amortisation) had no
impairment loss been recognised for the asset in prior years. A
reversal of such an impairment loss is credited to profit or loss in the

period in which it arises.
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Related parties

A party is considered to be related to the Group if:

(a)

or

the party is a person or a close member of that person’s family

and that person
(i) has control or joint control over the Group;
(ii)  has significant influence over the Group; or

(iii) is a member of the key management personnel of the

Group or of a parent of the Group;

the party is an entity where any of the following conditions
applies:

(i)  the entity and the Group are members of the same
group;

(i)  one entity is an associate or joint venture of the other

entity (or of a parent, subsidiary or fellow subsidiary of

the other entity);

(iii) the entity and the Group are joint ventures of the same
third party;
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Related parties (Continued)

(b)  the party is an entity where any of the following conditions
applies: (Continued)

(iv) one entity is a joint venture of a third entity and the

other entity is an associate of the third entity;

(v)  the entity is a post-employment benefit plan for the
benefit of employees of either the Group or an entity
related to the Group;

(vi) the entity is controlled or jointly controlled by a person
identified in (a); and

(vii) a person identified in (a)(i) has significant influence
over the entity or is a member of the key management

personnel of the entity (or of a parent of the entity).

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated
depreciation and any impairment losses. The cost of an item of
property, plant and equipment comprises its purchase price and
any directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant and equipment
have been put into operation, such as repairs and maintenance,
is normally charged to profit or loss in the period in which it is
incurred. In situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised in the carrying
amount of the asset as a replacement. Where significant parts
of property, plant and equipment are required to be replaced at
intervals, the Group recognises such parts as individual assets with

specific useful lives and depreciates them accordingly.
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Property, plant and equipment and depreciation
(Continued)

Depreciation is calculated on the straight-line basis to write off the
cost of each item of property, plant and equipment to its residual
value over the following estimated useful life. The principal annual

rates used for this purpose are as follows:

Freehold land Not depreciated
Buildings 2.5% to 10%
Plant, machinery and 20% to 33%
equipment

14% to 33%
20% to 25%
Computer equipment 33%

Motor vehicles 20%

Leasehold improvements

Winery equipment
Furniture and fixtures

Over the remaining lease terms
or five years, whichever is
shorter

Where parts of an item of property, plant and equipment have
different useful lives, the cost of that item is allocated on a
reasonable basis among the parts and each part is depreciated
separately. Residual values, useful lives and the depreciation
method are reviewed, and adjusted if appropriate, at least at each

financial year end.

An item of property, plant and equipment including any significant
part initially recognised is derecognised upon disposal or when no
future economic benefits are expected from its use or disposal. Any
gain or loss on disposal or retirement recognised in profit or loss in
the year the asset is derecognised is the difference between the net

sales proceeds and the carrying amount of the relevant asset.
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Investment property

Investment property is an interest in land and buildings (including
the leasehold interest under an operating lease for a property which
would otherwise meet the definition of an investment property)
held to earn rental income and/or for capital appreciation, rather
than for use in the production or supply of goods or services or
for administrative purposes; or for sale in the ordinary course of
business. Such property is measured initially at cost, including
transaction costs. Subsequent to initial recognition, investment
property is stated at fair value, which reflects market conditions at
the end of the reporting period.

Gains or losses arising from changes in the fair value of an
investment property are included in profit or loss in the year in
which they arise.

Any gains or losses on the retirement or disposal of an investment
property are recognised in profit or loss in the year of the retirement

or disposal.

Property under development/construction for future use as
investment property has been accounted for in the same way as
completed investment property. Specifically, construction costs
incurred for investment property under development/construction
are capitalised as part of the carrying amount of the investment
property under development/construction. Investment property
under development/construction is measured at fair value at the
end of the reporting period. Any difference between the fair value
of the investment property under development/construction and
its carrying amount is recognised in profit or loss in the period in

which it arises.
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Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired in a
business combination is the fair value at the date of acquisition.
The useful lives of intangible assets are assessed to be either finite
or indefinite. Intangible assets with finite lives are subsequently
amortised over the economic useful life and assessed for
impairment whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed
at least at each financial year end.

Intangible assets with indefinite useful lives are tested for
impairment annually either individually or at the cash-generating
unit level. Such intangible assets are not amortised. The useful
life of an intangible asset with an indefinite useful life is reviewed
annually to determine whether the indefinite useful life assessment
continues to be supportable. If not, the change in the useful
life assessment from indefinite to finite is accounted for on a

prospective basis.
Winery permit

Winery permit is stated at cost less any accumulated impairment
losses.

Trademarks

Trademarks acquired are stated at cost less any subsequent
accumulated impairment losses.

Customer list
Purchased customer list is stated at cost less any impairment losses

and is amortised on the straight-line basis over its estimated useful
life of 10 years.
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Operating leases

Leases where substantially all the rewards and risks of ownership of
assets remain with the lessor are accounted for as operating leases.
Where the Group is the lessee, rentals payable under operating
leases are charged to profit or loss on the straight-line basis over the

lease terms.
Vines

Vines are biological assets and are measured at initial recognition
and at each financial year end date at their fair values less costs to
sell. The fair values of vines are determined with reference to the
market determined prices in the neighbouring regions. Gains or
losses arising from changes in the fair values of vines less costs to
sell are recognised in profit or loss in the year in which they arise.

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as loans and
receivables. When financial assets are recognised initially, they are
measured at fair value, plus transaction costs that are attributable to

the acquisition of the financial assets.

All regular way purchases and sales of financial assets are recognised
on the trade date, that is, the date that the Group commits to purchase
or sell the asset. Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets within the
period generally established by regulation or convention in the

marketplace.
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Investments and other financial assets (Continued)
Subsequent measurement of loans and receivables

Loans and receivables are non-derivative financial assets with fixed
or determinable payments that are not quoted in an active market.
After initial measurement, such assets are subsequently measured
at amortised cost using the effective interest rate method less any
allowance for impairment. Amortised cost is calculated by taking
into account any discount or premium on acquisition and includes
fees or costs that are an integral part of the effective interest rate.
The effective interest rate amortisation is included in profit or loss.
The loss arising from impairment is recognised in profit or loss in

finance costs for loans and in other losses for receivables.
Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or
part of a group of similar financial assets) is primarily derecognised
(i.e., removed from the Group’s consolidated statement of financial
position) when:

J the rights to receive cash flows from the asset have expired; or

o the Group has transferred its rights to receive cash flows from
the asset, or has assumed an obligation to pay the received
cash flows in full without material delay to a third party
under a “pass-through” arrangement; and either (a) the Group
has transferred substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but has

transferred control of the asset.
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Derecognition of financial assets (Continued)

When the Group has transferred its rights to receive cash flows
from an asset or has entered into a pass-through arrangement, it
evaluates if and to what extent it has retained the risk and rewards
of ownership of the asset. When it has neither transferred nor
retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the Group continues to recognise
the transferred asset to the extent of the Group’s continuing
involvement. In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the

Group has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration that
the Group could be required to repay.

Impairment of financial assets

The Group assesses at the end of each reporting period whether
there is objective evidence that a financial asset or a group of
financial assets is impaired. An impairment exists if one or more
events that occurred after the initial recognition of the asset have an
impact on the estimated future cash flows of the financial asset or
the group of financial assets that can be reliably estimated. Evidence
of impairment may include indications that a debtor or a group of
debtors is experiencing significant financial difficulty, default or
delinquency in interest or principal payments, the probability that
they will enter bankruptcy or other financial reorganisation and
observable data indicating that there is a measurable decrease in the
estimated future cash flows, such as changes in arrears or economic
conditions that correlate with defaults.
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Impairment of financial assets (Continued)
Financial assets carried at amortised cost

For financial assets carried at amortised cost, the Group first
assesses whether impairment exists individually for financial assets
that are individually significant, or collectively for financial assets
that are not individually significant. If the Group determines that no
objective evidence of impairment exists for an individually assessed
financial asset, whether significant or not, it includes the asset in
a group of financial assets with similar credit risk characteristics
and collectively assesses them for impairment. Assets that are
individually assessed for impairment and for which an impairment
loss is, or continues to be, recognised are not included in a

collective assessment of impairment.

The amount of any impairment loss identified 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 yet been incurred). The present value of the estimated
future cash flows is discounted at the financial asset’s original
effective interest rate (i.e., the effective interest rate computed at

initial recognition).

The carrying amount of the asset is reduced through the use of
an allowance account and the loss is recognised in profit or loss.
Interest income continues to be accrued on the reduced carrying
amount and is accrued using the rate of interest used to discount the
future cash flows for the purpose of measuring the impairment loss.
Loans and receivables together with any associated allowance are
written off when there is no realistic prospect of future recovery and

all collateral has been realised or has been transferred to the Group.

If, in a subsequent period, the amount of the estimated impairment
loss increases or decreases because of an event occurring after the
impairment was recognised, the previously recognised impairment
loss is increased or reduced by adjusting the allowance amount. If a

write-off is later recovered, the recovery is credited to profit or loss.
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Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as loans and
borrowings and financial liabilities at fair value through profit or

loss, as appropriate.

All financial liabilities are recognised initially at fair value and, in
case of loans and borrowings, net of directly attributable transaction
costs.

The Group’s financial liabilities include trade payables, accruals
and other payables, interest-bearing bank borrowings and a

derivative financial instrument.
Subsequent measurement

The subsequent measurement of financial liabilities depends on

their classification as follows:
Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include
financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or
loss.
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Financial liabilities (Continued)
Financial liabilities at fair value through profit or loss (Continued)

Financial liabilities are classified as held for trading if they are
acquired for the purpose of repurchasing in the near term. This
category includes derivative financial instruments entered into
by the Group that are not designated as hedging instruments in
hedge relationships as defined by HKAS 39. Separated embedded
derivatives are also classified as held for trading unless they are
designated as effective hedging instruments. Gains or losses on
liabilities held for trading are recognised in profit or loss. The net
fair value gain or loss recognised in profit or loss does not include

any interest charged on these financial liabilities.

Financial liabilities designated upon initial recognition at fair value
through profit or loss are designated at the date of initial recognition
and only if the criteria in HKAS 39 are satisfied.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings
are subsequently measured at amortised cost, using the effective
interest rate method unless the effect of discounting would be
immaterial, in which case they are stated at cost. Gains and losses
are recognised in profit or loss when the liabilities are derecognised

as well as through the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the effective interest rate. The effective interest rate amortisation is

included in finance costs in profit or loss.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from
the same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net
amount is reported in the statement of financial position if there is
a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, or to realise the

assets and settle the liabilities simultaneously.
Inventories

Inventories mainly represent barreled wines and bottled wines
and are stated at the lower of cost and net realisable value. Cost
is determined on a specific identification basis, and in the case of
work in progress and finished goods, comprises direct materials,
direct labour and an appropriate portion of overheads. Net
realisable value is based on estimated selling prices less any further
costs expected to be incurred to disposal.
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Cash and cash equivalents

For the purpose of the consolidated statement of cash flows, cash
and cash equivalents comprise cash on hand and demand deposits,
and short term highly liquid investments that are readily convertible
into known amounts of cash, are subject to an insignificant risk of
changes in value, and have a short maturity of generally within three
months when acquired, less bank overdrafts which are repayable on
demand and form an integral part of the Group’s cash management.

For the purpose of the consolidated statement of financial position,
cash and cash equivalents comprise cash on hand and at banks,
including term deposits, and assets similar in nature to cash, which

are not restricted as to use.
Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is probable
that a future outflow of resources will be required to settle the
obligation, provided that a reliable estimate can be made of the
amount of the obligation.

When the effect of discounting is material, the amount recognised for
a provision is the present value at the end of the reporting period of
the future expenditures expected to be required to settle the obligation.
The increase in the discounted present value amount arising from the
passage of time is included in finance costs in profit or loss.

Income tax

Income tax comprises current and deferred tax. Income tax relating
to items recognised outside profit or loss is recognised outside profit
or loss, either in other comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities,
based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period, taking
into consideration interpretations and practices prevailing in the
countries in which the Group operates.
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Income tax (Continued)

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period between
the tax bases of assets and liabilities and their carrying amounts for

financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

o when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects

neither the accounting profit nor taxable profit or loss; and

o in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal of
the temporary differences can be controlled and it is probable
that the temporary differences will not reverse in the foreseeable

future.

Deferred tax assets are recognised for all deductible temporary
differences, the carryforward of unused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that it
is probable that taxable profit will be available against which the
deductible temporary differences, the carryforward of unused tax

credits and unused tax losses can be utilised, except:

o when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither

the accounting profit nor taxable profit or loss; and

o in respect of deductible temporary differences associated
with investments in subsidiaries, deferred tax assets are only
recognised to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and
taxable profit will be available against which the temporary

differences can be utilised.

FRiGH (@)

BEERARRSHRIZAEEREERA
BN AR BRE AR REEZ A SR
EREE -

BTSN - BIERBEES ARG E
RRE R ZRETTHER -

. WELHEREEEREABER
FEBANRD T AERABME
£ ARZSH AR Y E R A
AR BLRFIHASE R

s HMRWEBARZRAENBERRVY
RERME  TRERHEORMH
AES AR RARRETSH D
EHRE8 -

ELRAEERMAERRANERHEEE -
A AR E R SRR B AR B
BRER - WA EA BRTBIE A AT K i
ERRERFEER RPAWRBER LR
BANEBREEN AN - ASERR
BRIREE @ ETHIERRIN

e MMERERBEERME NERIEE
BeHXHZEERBBEMELZ
ERARERMEEZR  BERRXFER
PNEE SRR B R N &
B Rk

o HMRWBARZKREREZERY
ERMEZEMNS  BEERBEEE
RA R AR mMERFERE - A
B FERR T aE B DA (- K 55 7T 8 R T By
EREHER -

ANNUAL REPORT 2014/15 4£#}



YA B A W

30 June 2015 ZFE—HF,NA=+H

Income 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 profit will be available to allow
all or part of the deferred tax asset to be utilised. Unrecognised
deferred tax assets are reassessed at the end of each reporting period
and are recognised to the extent that it has become probable that
sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that
are expected to apply to the period when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been

enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if a legally
enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity

and the same taxation authority.
Government grants

Government grants are recognised at their fair values where there
is reasonable assurance that the grant will be received and all
attaching conditions will be compiled with. When the grant relates
to an expense item, it is recognised as income on a systematic basis
over the periods that the costs, which it is intended to compensate,
are expensed.
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Revenue recognition

Revenue is recognised when it is probable that the economic
benefits will flow to the Group and when the revenue can be
measured reliably, on the following bases:

(@) handling fee income from factoring services, when the

relevant services have been rendered;

(b) revenues from the sale of goods or en primeur, when the
significant risks and rewards of ownership have been
transferred to the buyer, provided that the Group maintains
neither managerial involvement to the degree usually
associated with ownership, nor effective control over the
goods sold; and

(c) interest income, on an accrual basis using the effective
interest method by applying the rate that exactly discounts
the estimated future cash receipts over the expected life of the
financial instrument or a shorter period, where appropriate, to

the net carrying amount of the financial asset.
Share-based payment transactions

The Company operates share option schemes for the purpose of
providing incentives and rewards to eligible participants including
directors of the Company, employees of the Group and other
eligible participants providing similar services, who contribute
to the success of the Group’s operations. Employees (including
directors) of the Group receive remuneration in the form of
share-based payments, whereby employees render services as

consideration for equity instruments (“equity-settled transactions”).

The cost of equity-settled transactions with eligible participants is
measured by reference to the fair value at the date at which they are
granted. The fair value is determined by an external valuer using a

binomial model.
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Share-based payment transactions (Continued)

The cost of equity-settled transactions is recognised, together with
a corresponding increase in equity, over the period in which the
performance and/or service conditions are fulfilled in employee
benefit expense. The cumulative expense recognised for equity-
settled transactions at the end of each reporting period until the
vesting date reflects the extent to which the vesting period has
expired and the Group’s best estimate of the number of equity
instruments that will ultimately vest. The charge or credit to profit
or loss for a period represents the movement in the cumulative
expense recognised as at the beginning and end of that period.

No expense is recognised for awards that do not ultimately vest,
except for equity-settled transactions where vesting is conditional
upon a market or non-vesting condition, which are treated as
vesting irrespective of whether or not the market or non-vesting
condition is satisfied, provided that all other performance and/or
service conditions are satisfied.

Where the terms of an equity-settled award are modified, as a
minimum an expense is recognised as if the terms had not been
modified, if the original terms of the award are met. In addition, an
expense is recognised for any modification that increases the total
fair value of the share-based payments, or is otherwise beneficial to

the employee as measured at the date of modification.

Where an equity-settled award is cancelled, it is treated as if it
had vested on the date of cancellation, and any expense not yet
recognised for the award is recognised immediately. This includes
any award where non-vesting conditions within the control of
either the Group or the employee are not met. However, if a new
award is substituted for the cancelled award, and is designated as a
replacement award on the date that it is granted, the cancelled and
new awards are treated as if they were a modification of the original
award, as described in the previous paragraph.

The dilutive effect of outstanding options is reflected as additional

share dilution in the computation of earnings per share.
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Other employee benefits
Retirement benefits schemes

The Group operates a defined contribution Mandatory Provident
Fund retirement benefits scheme (the “MPF Scheme”) under
the Mandatory Provident Fund Schemes Ordinance for those
employees who are eligible to participate in the MPF Scheme.
Contributions are made based on a percentage of the employees’
basic salaries and are charged to profit or loss as they become
payable in accordance with the rules of the MPF Scheme. The assets
of the MPF Scheme are held separately from those of the Group
in an independently administered fund. The Group’s employer
contributions vest fully with the employees when contributed into
the MPF Scheme.

The employees of the Group’s subsidiary which operates in
Mainland China are required to participate in a central pension
scheme operated by the local municipal government (the “Mainland
Scheme”). The subsidiary is required to contribute a percentage of
the basic salaries of its employees to the Mainland Scheme to fund
their retirement benefits obligations of all existing and future retired
employees of the subsidiary. The only obligation of the Group with
respect to the Mainland Scheme is to pay the ongoing required
contributions under the Mainland Scheme mentioned above.
Contributions under the Mainland Scheme are charged to profit or
loss as incurred as they become payable in accordance with the

rules of the central pension scheme.
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Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e., assets that necessarily take a
substantial period of time to get ready for their intended use or sale,
are capitalised as part of the cost of those assets. The capitalisation
of such borrowing costs ceases when 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 capitalised. All other borrowing costs are expensed in the
period in which they are incurred. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the

borrowing of funds.
Foreign currencies

These financial statements are presented in Hong Kong dollars,
which is the Company’s functional currency. Each entity in the
Group determines its own functional currency and items included
in the financial statements of each entity are measured using that
functional currency. Foreign currency transactions recorded by the
entities in the Group are initially recorded using their respective
functional currency rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies
are translated at the functional currency rates of exchange ruling at
the end of the reporting period. Differences arising on settlement or
translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rates at the
dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange
rates at the date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at fair value
is treated in line with the recognition of the gain or loss on change
in fair value of the item (i.e., translation differences on the items
whose fair value gain or loss is recognised in other comprehensive
income or profit or loss is also recognised in other comprehensive
income or profit or loss, respectively).
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Foreign currencies (Continued)

The functional currencies of certain overseas subsidiaries are
currencies other than the Hong Kong dollar. As at the end of the
reporting period, the assets and liabilities of these entities are
translated into Hong Kong dollars at the exchange rates prevailing at
the end of the reporting period and their profit or loss are translated
into Hong Kong dollars at the weighted average exchange rates for
the year.

The resulting exchange differences are recognised in other comprehensive
income and accumulated in the exchange translation reserve. On disposal
of a foreign operation, the component of other comprehensive income

relating to that particular foreign operation is recognised in profit or loss.

Any goodwill arising on the acquisition of a foreign operation and
any fair value adjustments to the carrying amounts of assets and
liabilities arising on acquisition are treated as assets and liabilities

of the foreign operation and translated at the closing rate.

For the purpose of the consolidated statement of cash flows,
cash flows of overseas subsidiaries are translated into Hong Kong
dollars at the exchange rates ruling at the dates of the cash flows.
Frequently recurring cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars at the

weighted average exchange rates for the year.
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The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and
liabilities, and their accompanying disclosures, and the disclosure
of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a material
adjustment to the carrying amounts of the assets or liabilities

affected in the future.
Judgements

In the process of applying the Group’s accounting policies,
management has made the following judgements, which have the
most significant effect on the amounts recognised in the financial

statements:
Income tax

The Group is subject to income taxes in Hong Kong, Mainland
China and overseas. The Group carefully evaluates tax implications
of its transactions in accordance with prevailing tax regulations and
makes tax provision accordingly. However, judgement is required
in determining the Group’s provision for income taxes as there
are many transactions and calculations of which the ultimate tax
determination is uncertain during the ordinary course of business.
Where the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will impact
on the income tax and deferred tax provision in the periods in
which such determination is made. The carrying amount of income
tax payable carried as a liability in the consolidated statement of
financial position as at 30 June 2015 was HK$61,238,000 (2014:
HK$38,077,000).
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Judgements (Continued)
Income tax (Continued)

Deferred tax assets relating to tax losses are not recognised as
management considered these losses arose in subsidiaries that have
been loss-making for some time and it is not considered probable
that taxable profits will be available against which the tax losses can
be utilised. Where the expectations are different from the original
estimates, such differences will impact the recognition of deferred
tax assets and deferred tax in the periods in which such estimates
have been changed. The carrying amount of deferred tax liabilities
in the consolidated statement of financial position as at 30 June
2015 was HK$19,944,000 (2014: HK$24,438,000). Details of
deferred tax are set out in note 27 to the financial statements.

Impairment of non-financial assets

In determining whether an asset is impaired or the events previously
causing the impairment no longer exists, the Group has to exercise
judgement in the area of asset impairment, particularly in assessing:
(1) whether an event has occurred that may affect the asset value
or such event affecting the asset value has not been in existence;
(2) whether the carrying value of an asset can be supported by the
net present value of future cash flows which are estimated based
upon the continued use of the asset or derecognition; and (3) the
appropriate key assumptions to be applied in preparing cash flow
projections including whether these cash flow projections are
discounted using an appropriate rate. Changing the assumptions
selected by management to determine the level of impairment,
including the discount rates or the growth rate assumptions in the
cash flow projections, could materially affect the net present value

used in the impairment test.
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Estimation uncertainty

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, are
described below.

Impairment of trade receivables

The policy for provision for impairment of trade receivables
of the Group is based on the evaluation of collectibility and
ageing analysis of accounts and on management’s estimation. A
considerable amount of estimation is required in assessing the
ultimate realisation of these receivables, including the current
creditworthiness and the past collection history of each debtor. If
the financial conditions of debtors were to deteriorate, resulting
in an impairment of their ability to make payments, additional
allowances may be required. The carrying amounts of trade
receivables in the consolidated statement of financial position as at
30 June 2015 were HK$5,633,260,000 (2014: HK$3,423,736,000),
further details of which are set out in note 20 to the financial
statements.

Impairment of non-financial assets

Determining whether non-financial assets are impaired requires
an estimation of the value in use of the cash-generating units to
which the non-financial assets are allocated. Estimating the value
in use requires the Group to make an estimate of the expected
future cash flows from the cash-generating units and also to choose
a suitable discount rate in order to calculate the present value of
those cash flows. Any change in the business environment may lead
to the change of expected future cash flows. The carrying amounts
of property, plant and equipment, and intangible assets as at 30
June 2015 were HK$356,547,000 (2014: HK$391,712,000) and
HK$96,985,000 (2014: HK$101,404,000), respectively. Further
details are set out in note 14 and note 16, respectively.

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]

At TRER XK

BHARZ T EBRRRBERRT £
FEHEHTREEEFORS SR EAR
% BT AR REENZ BERA S
BEBELEARE  AMBREEER
TR -

EWE S RARE

AEEERKESERIREREBERRHER
fhErBRE 2 AT BB R MR B DT © AR
EEE 2G5 o i EZERBRRRK
BIEE - BEHAREG ERRESM
& A2 B Al AR KB 1 WK AC 8% -
MEMR AT AR - BYRHET
RIE - BIAJRER EELBEINEE - RZF
—AERNAZTRAZGAMBMRRERR -
JEWE SRR ZREEAS,633,260,000
HIT(—ZT— U4 ¢ 3,423,736,000/87T)
HAbFFHIE S E AR B S R 5220 o

FEMEERE

ETHEcREERRRE  AHEcmE
EESEzReELEMFEREBEEDL M
BT o ETERER  AEBAHBRSES
B zEHARREREMELHE - 0
BAEBRBERCTREUAEZZHEESRN
2RE - LEREZEREBY A EEE
ERAKRRERELE N_ZT—HF
NA=ZTH ME - BBERZBEZED
BEREFEERBEMAED I A356,547,000
Bor (ZF — M4 : 391,712,000 /%
7T ) %% 96,985,000 ot ( =& — U F
101,404,000 7T) - BEE#E—FPFIE5H Al
M 14 R fEE16 ©



S 5 i 2 W

30 June 2015 ZE—HF/,NA=+H

Estimation uncertainty (Continued)
Fair value of an investment property

The best evidence of fair value is current prices in an active
market for properties in the same location and condition and
subject to similar leases and other contracts. In the absence of
such information, the Group considers information from a variety
of sources, including (i) by reference to independent valuations;
(ii) current prices in an active market for properties of a different
nature, condition and location (or subject to different leases or other
contracts), adjusted to reflect those differences; (iii) recent prices of
similar properties in less active markets, with adjustments to reflect
any changes in economic conditions since the dates of transactions
that occurred at those prices; (iv) discounted cash flow projections,
based on reliable estimates of future cash flows, derived from the
terms of any existing lease and other contracts, and (where possible)
from external evidence such as current market rates for similar
properties in the same location and condition, and using discount
rates that reflect current market assessments of the uncertainty in the

amount and timing of cash flows.

The principal assumptions for the Group’s estimation of the fair
value include those related to current market rents for similar
properties in the same location and condition, appropriate discount

rates, expected future market rents and future maintenance costs.
Fair value of the financial derivative

The Group’s financial derivative is measured at fair value, which
is determined by the directors using the binomial option pricing
model. The significant inputs into the model were the share price
at the year end date, risk-free interest rate, exercise price, expected
volatility of the underlying shares and term to maturity. When the
actual results of the inputs differ from management’s estimates, it
will have an impact on the fair value gain or loss and the fair value
of the financial derivative.

As at 30 June 2015, the fair value of the derivative financial
instrument was HK$40,458,000 (2014: HK$9,317,000).
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For management purposes, the Group is organised into business
units based on their services and products, and has four reportable

operating segments as follows:

(a) the factoring segment engages in the provision of factoring
services;

(b)  the financial investments segment engages in securities and
derivatives investment and trading and investment in financial

instruments;

(c) the winery and wine related segment engages in the
investments and trading of wines, operation of vineyards and

publication of a wine magazine; and

(d)  the property segment engages in property developments and
investments.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit/(loss), which is a
measure of adjusted profit/(loss) before tax. The adjusted profit/
(loss) before tax is measured consistently with the Group’s profit
before tax except that interest income on bank balances and
loan receivable, corporate sundry income, finance costs, as well
as corporate administrative expenses are excluded from such

measurement.

Segment assets exclude loan receivable, cash and bank balances,
and other unallocated head office and corporate assets as these
assets are managed on a group basis.

Segment liabilities exclude tax payable, deferred tax liabilities and
other unallocated head office and corporate liabilities as these

liabilities are managed on a group basis.

There are no intersegment sales and transfers among the segments.
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Year ended 30 June 2015 BE-—ZE—AF~A=1THLEE

Winery
Financial and wine
Factoring investments related Property Consolidated
Hmk
{REE ERRE B A EE L/ mE
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TET TEx TET TET FEx
Segment revenue: DEREELE -
Sales to external customers HEFIREF 243,924 - 329,852 - 573,776
Segment results: DELLE 182,849 (1,549) 145,309 1,987,715 2,314,324
Reconciliations R
Unallocated other income KOB 2 EMUA 5,191
Corporate administrative PEITHRAX
expenses (251,089)
Finance costs BEER (48)
Profit before tax B 750 B v 2,068,378
Segment assets DEPEE 5,318,697 16 1,474,351 9,750,962 16,544,026
Reconciliation #HE
Corporate and unallocated PERKDEERE
assets 102,797
Total assets BESE 16,646,823
Segment liabilities PBEE 1,991,001 - 18,706 1,392,891 3,402,598
Reconciliation #HEE
Corporate and unallocated PERRAEEE
liabilities 90,479
Total liabilities BEERE 3,493,077

ANNUAL REPORT 2014/15 4£#}



YA 5 % Pk

30 June 2015 —ZE—HFA=1H

Year ended 30 June 2015 (Continued) BE-ZE—HFAA=THLEFE@®)
Winery
Financial and wine
Factoring investments related Property Consolidated
Bk
RE SRIRE B e /S me
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FTET FTERT FTET TR FERT
Other segment information: ~ Htt 5 &R :
Depreciation e 2,454 - 13,029 - 15,483
Unallocated RO 752
16,235
Amortisation of intangible B EESH
assets - - 908 - 908
Additions to property, plant ~ REWE « 2R
and equipment 38 - 3,303 - 3,341
Unallocated KBS 260
3,601
Increase in fair value of an KEYE 2 A AN
investment property - - - 2,017,641 2,017,641
Additions to vines NEEER - - 5,011 - 5,011
Impairment of a loan W E TR E
receivable - - - - -
Unallocated ROEC 34,497
34,497
Impairment of an interest YT BORE
receivable - - - - -
Unallocated KOEC 2,344
2,344
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Year ended 30 June 2014 BE-—ZEZ—NEA=1THLEE

Winery
Financial and wine
Factoring  investments related Property Consolidated
BN
RIE LRIRE B AE ES )
HK$'000 HK$'000 HK$’000 HK$’000 HK$'000
THET TET TET TET TET
Segment revenue: DI
Sales to external customers $HE FINAEF 150,366 = 251,160 = 401,526
Segment results: DEREE 107,935 4,869 122,840 980,637 1,216,281
Reconciliations HiE
Unallocated other income KA ZEMIA 1,851
Corporate administrative ~ ®E{THEX
expenses (68,878)
Finance costs BBER (43)
Profit before tax B 50 A A 1,149,211
Segment assets PHEE 3,298,721 16 1,275,494 7,000,958 11,575,189
Reconciliation /3
Corporate and unallocated (ERARHEEE
assets 692,462
Total assets BEHBE 12,267,651
Segment liabilities PHEE 502,306 - 19,003 636,906 1,158,215
Reconciliation HHE
Corporate and unallocated GHERADEEE
liabilities 77,276
Total liabilities BEASE 1,235,491
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Year ended 30 June 2014 (Continued) BE-E—NEA=THLFE@E)

Winery
Financial and wine
Factoring investments related Property Consolidated
K
RIE2 TRRE i AR B UES )
HK$’000 HK$’000 HK$’000 HK$’000 HK$'000
TAT TAET TET TAET TET

Other segment information: Htt 75 EHER :

Depreciation e 2,508 = 12,613 = 15,121
Unallocated RO 2,257
17,378

Amortisation of intangible & &

assets - - 909 - 909

Additions to property, REME  BERRE
plant and equipment 22 - 2,419 - 2,441
Unallocated ROBL 471
2,912

Increase in fair value of an & E&YE 2 AT ELE N
investment property = = = 981,955 981,955

Additions to vines NEEER = = 4,795 = 4,795
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Geographical information

(@) Revenue from external customers

i EE R

(@ FEIEFZEXR

2015 2014

—E-AF —ZT—UF

HK$’000 HK$’000

FET THT

Hong Kong Ei 315,861 88,392
Mainland China o B o 3 244,578 297,652
United States EH 9,059 9,344
France el 4,278 6,138
573,776 401,526

The revenue information above is based on the locations of
the customers.

(b) Non-current assets

P EXBEENTUNEFPMEL S
HE o

(b) FRBEE

2015 2014

—E-EF —T—mF

HK$’000 HK$’000

FET THT

Hong Kong a5 9,753,201 7,001,236
Mainland China B A 1,815 4,224
United States ESJE 346,147 356,726
France bERES 115,323 142,466
10,216,486 7,504,652

The non-current asset information above is based on the
locations of the assets.

Information about major customers

During the year ended 30 June 2015, revenue of HK$161,870,000
(2014: HK$85,074,000 and HK$56,323,000) was derived from
one customer (2014: two customers) in the factoring segment,
and revenue of HK$146,964,000 and HK$166,878,000 (2014:
HK$77,297,000, HK$69,990,000 and HK$51,410,000) were
derived from two customers (2014: three customers) in the winery
and wine related segment.

LIRS EEEMTIAEEMA
HAEE o

EFREFZEH

HE_FT—AFNAZ+HLEFE R
Bofm—2=8FR(Z2—0F : ME%
F)AEKE%E%161,870,0008 (= F
— P04 : 85,074,000 T & 56,323,000
BIL) c MBEmRBEREES TR E R
F(ZZE—NF : ZZ 5P )| REER
146,964,0007% 7T 5 166,878,000 7t ( =
T—PU4 : 77,297,000/ 7T * 69,990,000
ALK 51,410,000787T) °
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Revenue represents the aggregate of the value of services rendered

LRBIEMEHRRY < BEABERIEKR
BRI ELERBRREEFRE -

and the net invoiced value of goods sold, after allowances for

returns and discounts.

An analysis of revenue, and other income and gain is as follows:

//////

2015 2014
—E—hF —ZT—MmF
HK$’000 HK$’000
FET FET
Revenue B
Handling fee income and interest income KERERGEZFEEWMAR
from factoring services FEUA 243,924 150,366
Sales of wine BmiHE 329,852 251,160
573,776 401,526
Other income Hipgr A
Bank interest income |RITHFEUA 503 1,764
Interest income on a convertible bond AR E S 2 F BURA - 7,800
Interest income on a loan receivable EWE Rz B U A 4,688 =
Government grant I T 85 B 2,921 3,444
Others Hih 5,255 3,760
13,367 16,768
Other gain Hithr s
Fair value gain on a derivative financial TESMIAZ AFERZ
instrument - 1,383
13,367 18,151
2015 2014
—EB-FEF ZE—F
HK$’000 HK$’000
FE&xT FHT
Fair value loss on a conversion option derivative 3 iaH# T4 T A 2 AP EEE - 531
Fair value loss on a derivative financial instrument $74 48 T A A EEIE 31,141 =
Impairment of a loan receivable JEWE R Z ME 34,497 -
Impairment of an interest receivable FEY A B 2 BB 2,344 =
67,982 531
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The Group’s profit before tax is arrived at after charging/(crediting): NEE 2 BRB AR A Ty &0 (GEA) T
FITHBRET
2015 2014
—E-EF —Z—UF
HK$/000 HK$’000
FTHET FHET
Cost of inventories sold BEEFERKA 124,408 86,644
Cost of services provided ERERBEEAR 24,867 14,537
Depreciation of property, plant and M - B RBETE
equipment 16,235 17,378
Less: Amount included in inventory overheads g : st A\lF &Y 2 £ 4 (4,693) (4,450)
11,542 12,928
Amortisation of intangible assets BB EE 908 909
Employee benefit expenses (including EERNAX(BEEEHE
directors’ remuneration (note 10)): (PfifzE10)) :
Wages and salaries IERHFHS 70,017 37,720
Equity-settled share option expense D/\Tgﬁi%;ﬁzﬁ%ﬂﬁ%fitﬂ 28,803 -
Retirement benefits scheme contributions* RAREFIFT 2R+ 1,285 471
100,105 38,191
Equity-settled share option expenses to other [AJE A B EEEH Z
eligible participants NRERAE 2 BIRES 76,018 -
Minimum lease payments under operating BFEERNET 2 &EHAS
leases in respect of buildings 39,697 36,678
Auditors’ remuneration ZHEN N & 3,245 3,089
Gain on disposal of items of property, HEWE  HBERZBEAZ
plant and equipment & (11) =
Foreign exchange differences, net PER =% (F5E) 13,596 (6,411)
Provision for inventories** TFE R 1,057 -
* At 30 June 2015, the Group had no forfeited contributions available = E’\_ —hFERNA=1H AEELEA

to reduce its contributions to the retirement benefits scheme in future

years (2014: Nil).

*k

profit or loss.

This item is included in “Cost of sales” on the face of the consolidated

*k

AR B 12 F E R AR A ET &I

Hﬁlﬁ‘%?ﬂ(_f Pa4F : 4E) o

ZHBBFARE
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An analysis of finance costs is as follows: PEERATWT
2015 2014
- —T-mE
HK$’000 HK$’000
TET FHET
Interest on bank borrowings RITEERS 32,176 18,672
Less: Amount capitalised in an investment B MR EMERTELRZ
property under construction (note 15) SR (MHEE15) (32,128) (18,629)
48 43
Directors’ remuneration for the year, disclosed pursuant to the FRNEZZMEBRE EMRNEEBERF]
Listing Rules and section 383(1)(a), (b), (c) and (f) of the Hong Kong &1 Z£383(1)(a) ~ (b) * (c) X (f)IEH & wn
Companies Ordinance, is as follows: I
2015 2014
—EB-HEF —Z=—UF
HK$’000 HK$’000
THET TFHET
Fees e 640 640
Other emoluments of executive and HITRIFITES 2 HMtB & -
non-executive directors:
Salaries, allowances and benefits in kind e RUAREDA= 11,198 7,832
Equity-settled share option expenses VARE 25 45 5 2 BB A S 14,145 -
Retirement benefits scheme contributions RURABRIFHEI 5K 63 52
25,406 7,884
26,046 8,524
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During the year, certain directors were granted share options, in FA - ETESREBRETZERTE
respect of their services to the Group under the share option scheme R ARSREAER  #E—PFEH
of the Company, further details of which are set out in note 29 R ERERME29 - ZEBEREZ AFE
to the financial statements. The fair value of such options, which (RNEBHFEBIERRER) IR L A=
is recognised in the profit or loss over the vesting period, was F MU BHRRAFOAFELEIA L
determined as at the date of grant and the amount included in the MEEMWS 2 HE -

financial statements for the current year is included in the above
directors’ remuneration disclosures.

(@) Independent non-executive directors (@) BYFHITEE
The fees paid to independent non-executive directors during FRENBIIERTEEZ2EESW
the year were as follows: T
2015 2014
—E—HF —T—F
HK$’000 HK$’000
FET FHET
Ms. Hui Wai Man, Shirley PRt 240 240
Mr. Tang Yiu Wing B & 200 200
Ms. Gao Min =Szt 200 200
640 640
There were no other emoluments payable to the independent REBEE_Z-—RAFAA=TRHILFE I
non-executive directors during the year ended 30 June 2015 ERNBYFRTES 2 EMHS (=T
(2014: Nil). —mE:E) e
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(b) Executive directors and a non-executive director (b) FITEERIHTES

Salaries, Equity- Retirement

allowances  settled share benefits
and benefits option scheme Total
Fees in kind expenses contributions remuneration

e 2HE UEREEZ BAEANGE
e ENFE  BREXH hEN #e
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TR TET TR TET TET

Year ended 30 June 2015 HE-ZT—AF

AA=THIEEE

Executive directors: HITEE -
Mr. Pan Sutong?* Vi S ibiasd - 3,027 - - 3,027
Mr. Wong Hau Yan, Helvin mEEELE - 882 2,829 - 3,711
Ms. Hou Qin EELL - 1,543 2,829 18 4,390
Mr. Zhou Dengchao BEBEE - 1,543 2,829 18 4,390
Mr. Lee Chi Chung, Harvey BNt - 2,600 2,829 9 5,438
Mr. Huang Xiaojian HERSAE - 1,603 2,829 18 4,450
- 11,198 14,145 63 25,406
Year ended 30 June 2014 HE-_Z-NF
NAZTHLEEE
Executive directors: HITEE -
Mr. Wong Hau Yan, Helvin FERLE = 816 = = 816
Ms. Hou Qin EERL = 1,428 = 14 1,442
Mr. Zhou Dengchao BEBLE = 1,428 = 15 1,443
Mr. Lee Chi Chung, Harvey Yt = 2,600 = 8 2,608
Mr. Huang Xiaojian mEREELE = 1,560 = 15 1,575
. 7,832 - 52 7,884
Non-executive director: FHITESE -
Mr. Pan Sutong? EEmk L = = = = =
- 7,832 - 52 7,884
# Re-designated as an executive director with effect from 14 # R-E—NMF+—A+OBERATAENTE
November 2014 =
There was no arrangement under which a director waived or RBE_Z-—RAFAA=THILFE ¥
agreed to waive any remuneration during the year ended 30 BEUEFREXRIRETANS 2%
June 2015 (2014: Nil). BE(ZZE—pueF : #|) o
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The five highest paid employees during the year ended 30 HE A A=THIEEEANEZ
June 2015 included three (2014: three) directors, details of SEHEER M (ZZE—WNF : =) A
whose remuneration are set out in note 10 above. Details of the B HEZHMEFBEIHRN LM -
remuneration of the remaining two (2014: two) non-director, FR - HEBEMU(ZZE—NUF - M) &S
highest paid employees for the year are as follows: FHEFRREREZHEFBENOT :
2015 2014
—E-RF —E—NF
HK$’000 HK$’000
FET THT
Salaries, allowances and benefits in kind e R REYA S 11,448 3,701
Equity-settled share option expense A A 2 IR 2,194 -
Retirement benefits scheme contributions RINEFIFH B4R 18 9
13,660 3,710
The number of non-director, highest paid employees whose HEERTHEBE YRS HIEEEEE A
remuneration fell within the following bands is as follows: T

Number of employees

BEAH
2015 2014
—E-HfF —T—F
HK$1,000,001 to HK$1,500,000 1,000,001 521,500,000/ 7T - 1
HK$2,000,001 to HK$2,500,000 2,000,001 C%2,500,000/8 7T - 1
HK$5,000,001 to HK$5,500,000 5,000,001 725,500,000/ 7T 1 =
HK$8,000,001 to HK$8,500,000 8,000,0013% 75 %8,500,000/% 7T 1 -
During the year, share options were granted to the non-director, FRN BRI IESEEER THERE
highest paid employees in respect of their services to the Group, ARERBAER - E—PrEHERY
further details of which are included in the disclosures in note 29 BwmAMTF29 - ZEFERE L RXFAER
to the financial statements. The fair value of such options, which HEPFEBIERER) DREEARETE
is recognised in the profit or loss over the vesting period, was M MEMEAHNARFRZ S EIA Lt
determined as at the date of grant and the amount included in the SEFERESHMBE -

financial statements for the current year is included in the above

non-director, highest paid employees’ remuneration disclosures.
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Hong Kong profits tax has been provided at the rate of 16.5% (2014:
16.5%) on the estimated assessable profits arising in Hong Kong
during the year ended 30 June 2015. Taxes on profits assessable
elsewhere have been calculated at the rates of tax prevailing in the
jurisdictions in which the Group operates.

REBE_Z-—RAFANA=THLEFERE
BEEZEFERBENEZBE16.5%
“Z—UF 16.5%) BB NGB
o HAlih )y BERBUE N 2 BRI AL
BEEMAEREERER CRITHENE -

2015 2014
—E—FRF —EF—F
HK$’000 HK$’000
FTRET FHET
Current — Hong Kong RER— BB
Charge for the year FEMX 28,322 15,670
Underprovision/(overprovision) BEFERETIR
in prior years (FBEEEE) 193 (560)
Current — Elsewhere RE — EAtbin Ty
Charge for the year FEMRAX 34,069 13,991
Overprovision in prior years BEFEBBARE (9,216) =
Tax charge for the year FERIARX 53,368 29,101

A reconciliation of the tax applicable to profit before tax at the
statutory rates for the jurisdictions in which the Company and its
subsidiaries are domiciled to the tax expense at the effective tax rate
is as follows:

BRNIEA R R E KB AR T RDEME
B 2 R TE M R 5T B 2 FR A A g A B4R R
BERFFEZ BE B BREROT

2015 2014

—EB-HF —F-mF

HK$’000 HK$’000

TET THET

Profit before tax B 354 B Al 2,068,378 1,149,211
Tax at the statutory tax rates RIEEME 2 HiIR 341,282 189,620
Higher tax rate for other jurisdictions HtREER 2 BB K 11,241 7,805
Income not subject to tax BARBUA (333,935) (166,234)
Expenses not deductible for tax AR S 32,359 995
Tax losses for the year not recognised RERZFEHIBEBE 12,115 6,390
Temporary differences not recognised AR ERMER (136) 204
Tax losses utilised from previous periods o @A B 2 B IE S 1R - (8,724)
Overprovision in prior years B FERRERRE (9,023) (560)
Others HAh, (535) (395)
Tax charge at the Group's effective rate BAEBE BRI E 2 HIAR X 53,368 29,101
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The calculation of the basic earnings per share amounts is based on
the profit for the year attributable to owners of the Company and the
weighted average number of ordinary shares of 6,981,100,000 in
issue during the year ended 30 June 2015 (2014: 6,976,776,000).

The calculation of the diluted earnings per share amounts is based
on the profit for the year attributable to owners of the Company,
and the weighted average number of ordinary shares used in the
calculation is the number of ordinary shares in issue during the
year, which was used in the basic earnings per share calculation,
plus the weighted average number of ordinary shares assumed to
have been issued at no consideration on the deemed exercise or
conversion of all dilutive potential ordinary shares into ordinary

shares.

The calculations of basic and diluted earnings per share are based

BEREABFSHENRERARARES A
EEFEERMNNUERBEE_ZT—RAF S
BA=Z1+BLEFEEETETERMETF
¥ 2 6,981,100,000 i ( = & — U F
6,976,776,0000% )5+ o

BREERNEBEIRERNRBEE AR
BFEERNTE  MAERARAZER
BNt I F A E BT EBAREE (B
AEERERBNAAEMRERER) - LT
BRI FHRTDBRRENABEEEES
ERRER/ITEXE RS ERBEFRT
REET -

on:
2015 2014
—E-RHEF —ZT—F
HK$’000 HK$’000
FTHET FET
Earnings B
Profit attributable to owners of the Company, RARFHEEFRERREFZ
used in the basic earnings per share RNRAFER AEIERT
calculation 1,214,043 733,826
Number of shares
R EE
2015 2014
—E-HF —ZTmE
Shares 8}

Weighted average number of ordinary shares BRI EFREREF 2

in issue during the year used in the basic FEBETEAR
earnings per share calculation Nk

Effect of dilution — weighted average number #5#52 — L@

of ordinary shares: IntEFER
Share options HE i

6,981,100,000 6,976,776,000

126,036,000 28,583,000

7,107,136,000 7,005,359,000
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Plant,
machinery,
equipment
Freehold and winery Furniture ~ Computer Motor  Leasehold
land Buildings  equipment  and fixtures  equipment vehicles  improvements Total
KAKIE RER
T BF  BmXE HBAREE  EERE RE BENEERE by
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TR THT TiET TR THT TiET TR TR
Cost: A :
At1July 2013 RZZ-Z%+A-B 170433 217,147 7,447 27,526 652 2,307 19,577 445,089
Additions RE - 79 2,169 324 340 - - 2,912
Disposals HE = (2,239) M - - - = (2,240)
Exchange realignment EXRE 5,287 486 461 202 27 193 351 7,007
At30 June 2014 and i St
1July 2014 AAETAR
“Z-mELA-RA 175720 215,473 10,076 28,052 1,019 2,500 19,928 452,768
Additions RE = 758 806 106 1,888 = 43 3,601
Disposals HE - - (648) - - - - (648)
Exchange realignment B % A (20,310) (1,960) (681) 17 (11 1 38 (22,896)
At30 June 2015 RZZ-1%
~NA=TH 155,410 214,271 9,553 28,175 2,896 2,511 20,009 432,825
Accumulated depreciation:  ZFHTE :
At1July 2013 W=F-=%+A—-H - 14,132 1,567 11,401 379 1,159 14,671 43,309
Provided during the year & & - 8,143 1,789 4,186 134 428 2,698 17,378
Exchange realignment B % A - (6) 1 116 16 124 118 369
At30 June 2014 and it t3
1July 2014 ANRAZTER
“Z-MELA-H - 22,269 3,357 15,703 529 1,711 17,487 61,056
Provided during the year  F/EE - 7,996 1,969 3,853 497 348 1,572 16,235
Disposals HE = = (648) = = = - (648)
Exchange realignment AR = (267) (144) 1 (4) 9 30 (365)
At30 June 2015 RZZ-1%F
~A=TA - 29,998 4,534 19,567 1,022 2,068 19,089 76,278
Net book value: BREFE :
At30 June 2015 RZZ-1F
~NA=TH 155,410 184,273 5,019 8,608 1,874 443 920 356,547
At30 June 2014 RZZ-—mF
~NA=TA 175,720 193,204 6,719 12,349 490 789 2,441 391,712
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HK$’000
T
Carrying amount at 1 July 2013 R-E—=FtA—BzZEHEAE 5,700,000
Construction costs incurred FTEE A A 299,416
Finance costs capitalised (note 9) BEEMez B ER (L) 18,629
Change in fair value N EEE 981,955
Carrying amount at 30 June 2014 and RZT—HFAA=TEX
1 July 2014 —E—MFtA—HAZEAEE 7,000,000
Construction costs incurred FTEE A SR EE A AR 700,231
Finance costs capitalised (note 9) BEENE M E R (HEE9) 32,128
Change in fair value NEEEE) 2,017,641
Carrying amount at 30 June 2015 REZZE—RAFNA=THZEAEE 9,750,000

The Group’s property interest held under an operating lease for
rental purpose is measured using the fair value model and is
classified and accounted for as an investment property. The Group’s
investment property is under construction.

At 30 June 2015 and 2014, the Group’s investment property
under development stated at fair value was revalued by Savills
Valuation and Professional Services Limited, an independent firm
of professionally qualified valuers, on an open market, existing use
basis.

At 30 June 2015, the Group’s investment property with a carrying
value of HK$9,750,000,000 (2014: HK$7,000,000,000) was
pledged to secure banking facilities granted to the Group.

On a semi-annual basis, the Group engages external, independent
and professionally qualified valuers to determine the fair value of

the Group’s investment property.

The Group’s property manager and the chief financial officer have
discussions with the valuers on the valuation assumptions and
valuation results when the valuation is performed.

AEBEAREHERAARRES 2 W
BETIARNFEBEAGTE  XOBERARK
SHEREME - ARBEZREMFEDER

sk o

RZB—RAER-ZT-HEFEA=+H"
AEBRAFEIIKRZ EERENEDRE
YEEMBERMEME - K FEEHGE
MEXERARDRRE I AEEERNRD
FRmSE -

RZE—HEXNA=1H ~EEEER
& /49,750,000,0008 7T (—Z & — U
7,000,000,000%8 70 ) 2 I EW = T AE
- AABRTFAEEZRITEFTIREER -

AEESYERRBINIBLEXRS ARG
EEEARBIREMEZ ATFE

AEBMZYMEREFERHHEECRET
HEREAEMLEERRK RGEERE
TTRER ©
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AFEEH

Fair value hierarchy

TERHAAAEEREMEZ A TFEFER
of the Group’s investment property: 1 -

The following table illustrates the fair value measurement hierarchy

Fair value measurement using

LRSI &IEETH A PERE

Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMEZ EXATBE EBEATUEBE
HE BWAHE BAHE
(18 (%24R) (%38%) #5t
HK$’000 HK$’000 HK$’000 HK$’000
THET THERT TR T
At 30 June 2015 R-ZE—HFXA=1H
Recurring fair value ATIER 2 &8t
measurement for: NERE
Investment property under ERIREME
development - 9,750,000 9,750,000
At 30 June 2014 RZF—MFA=1H
Recurring fair value ATIRR 2 & E 1
measurement for: DNTERE
Investment property under EREEYE
development = = 7,000,000 7,000,000

During the year, there were no transfers of fair value measurement

between Level 1 and Level 2 and no transfers into or out of Level 3

(2074: Nil).
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Fair value hierarchy (Continued) DN ERE (#)
Reconciliation of fair value measurement categorised within Level 3 DEERFEREFEIR A TEFE
of the fair value hierarchy: AR -
Investment property
under development
ERREWE
HK$’000
THET
Carrying amount at 1 July 2013 R-B—=FtA—-AZEEE 5,700,000
Additions NE 318,045
Net gain from fair value adjustments N ERBESE 2 W T 981,955
Carrying amount at 30 June 2014 and RZZ-—HFERA=TEX
1 July 2014 —Z-WFELA-HZEREEA 7,000,000
Additions INE 732,359
Net gain from fair value adjustments NP ERBRELE 2K FR 2,017,641
Carrying amount at 30 June 2015 RZZE-—RFRNA=+HZEKEE 9,750,000
Below is a summary of the valuation techniques used and the key KREYEMBHETERGEEEZH AL
inputs to the valuation of an investment property. B e o
Valuation Significant
technique unobservable input Range
HETE ERTAEHEE ABE E
2015 2014
—EB-IfF —T—mF
Investment property under  Residual approach Gross development HK$8,500 — HK$7,000 —
development: FIERE value (per sq.ft.) HK$15,000 HK$15,000
Commercial property BEREE(ETAIR) 8,500B & 7,000/ TE
EREEME  AXRYE 15,0008 7T 15,0007 7T
Estimated construction HK$2,800 HK$2,800
cost (per sq.ft.) 2,8007 T 2,800 7T
BET SR A
(BFHR)
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The residual approach FeERE

Under the residual approach, fair value is estimated on the basis BIEFIEE AP EREEMENEER
of the gross development value of the investment property by BEITKEBHEERBIRESERA(E
reference to its development potential deducting various costs, EERERIBEFMBANRENAE - R
such as construction costs, contingency costs, finance costs AR BARSAARFEER ) AMEEE &
and professional fees that will be expended to complete the Pl T URMEZERIZEEYFER
development as well as the developer’s profit to reflect the risks FRER NERKERBENEE -

associated with the development of the investment property and the
quality of the completed development.

The gross development value is arrived at by making reference HBBEREENDZEHER S MBS LRE
to the sales transactions or asking price evidences of comparable AL E BN EREETE - WHERZE
properties as available in the market with adjustments made to B (@A) e Fa% -

account for any differences and where appropriate.

The key inputs were the gross development value and estimated FEHARBRAEREE LA EEK
construction costs. A significant increase/decrease in the gross N KA EEEEBABEMN WL
development value in isolation would result in a significant BEBREMERATEREEM D
increase/decrease in the fair value of the investment property and a AN 5T R S8Rk AN B8 98 K ig s hn > -
significant increase/decrease in the estimated construction costs in SRR EMERATERER D, G0 -

isolation would result in a significant decrease/increase in the fair
value of the investment property.
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Winery permit ~ Trademarks — Customer list Total
B TRl AR BEPRE st
HK$’000 HK$’000 HK$'000 HK$’000
TET THET FET FET
Cost: [%NER
At 1 July 2013 R-E—=F+A—H 7,756 86,414 9,086 103,256
Exchange realignment BE B (5) 882 (5) 872
At 30 June 2014 and 1 July 2014 ~ A-Z—MEXA=1H
RZZ—MFE+HA—H 7,751 87,296 9,081 104,128
Exchange realignment [ 5, A% 1 (3,513) 1 (3,511)
At 30 June 2015 R-ZE—RFA=TH 7,752 83,783 9,082 100,617
Accumulated amortisation: RErEE
At 1 July 2013 RZE—=%+HA—H - - 1,817 1,817
Provided during the year FERE - - 909 909
Exchange realignment BEE 3¢, 3 2 = = (2) )
At30June 2014 and 1 July 2014  R=Z—NFA=1+H
EkZE-NFE+A—H - - 2,724 2,724
Provided during the year FEEE - - 908 908
At 30 June 2015 R-ZE—RFEANA=1H - = 3,632 3,632
Net carrying value: REFE :
At 30 June 2015 R-ZE—RFEANA=TH 7,752 83,783 5,450 96,985
At 30 June 2014 R-ZE—WFANA=1H 7,751 87,296 6,357 101,404
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As at 30 June 2015, the carrying values of intangible assets
represented a winery permit, trademarks and a customer list of
a vineyard in the United States (“US”) of HK$81,641,000 (2014:
HK$82,538,000) and trademarks of three vineyards in France of
HK$15,344,000 (2014: HK$18,866,000). For the purpose of annual
impairment testing, intangible assets have been allocated to two
cash-generating units, being the US winery cash-generating unit
and the French winery cash-generating unit. The carrying amounts
of intangible assets as at 30 June 2015 and 2014 allocated to these
units are as follows:

MN-ZE—RENA=1H EFEED
BRE{E$581,641,0008 T (=T — PO F :
82,538,000/ 70 ) 2B M E - BIER
EE([EE ) BEREFBEK5,344,000
BT (—Z P4 : 18,866,00087C) 2 =
EEBEHREE - BETFERERNR -
EREEEHE IR EMERSELESM -
AEBRERBCELENMEIRERE S
EABMN R-ZTE—HER-T—MFEX
A=+H HSEELFEM 2 EFEER
HEWDT :

2015 2014

—E-EF —ET—mF

HK$’000 HK$’000

THET THETT

US winery cash-generating unit ERAmB S EEEMN 81,641 82,538
French winery cash-generating unit EBE MR R E A B 15,344 18,866
96,985 101,404

Impairment test

The carrying amount of the US winery cash-generating unit was
determined based on a value in use calculation using cash flow
projections based on a financial budget covering a 5-year period
at a growth rate approved by senior management and cash flows
beyond the 5-year period extrapolated using a growth rate of 3%
(2014: 3%). The discount rate applied to the cash flow projections
was 11% (2014: 11%).

The carrying amount of the French winery cash-generating unit was
determined based on a value in use calculation using cash flow
projections based on a financial budget covering a 5-year period
at a growth rate approved by senior management and cash flows
beyond the 5-year period extrapolated using a growth rate of 2%
(2014: 2%). The discount rate applied to the cash flow projections
was 10% (2014: 10%).

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]
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BEEAEEY FAHAEBEINESREERE
ERERFHRA M BEEERRER
ERERBAE  BHAFTHEZIRS
MBI RR2%(ZF—MMF : 2%)#
cEAREERETBA ZITEEXEE10%
ZZE—MF : 10%) °

=
=

biid

—~



S 5 i 2 W

30 June 2015 ZE—HF/,NA=+H

Impairment test (Continued)

Assumptions were used in the value in use calculation of the US
and French winery cash-generating units. The following describes
each key assumption on which management has based its cash flow
projections to undertake impairment testing of the intangible assets.

Discount rate — The discount rate used is before tax and reflects

specific risks relating to the winery cash-generating unit.

Raw material price inflation — The basis used to determine the value
assigned to raw material inflation is the forecast inflation indices
during the budget year from where the raw material is sourced.

Budgeted gross margins — The basis used to determine the value
assigned to the budgeted gross margins is the average gross margins
achieved in the year immediately before the budget year, increased
for expected efficiency improvement, and expected market
development.

ZAIERIE=AE )

AEERERERR e EE BN 2 E A
BEREABRR EEBRETEVEE
BRI T Bl E IR 2R E TR IKIE 2 &
BEX2MRWT o

VEF—NRETIHIGRHBEEE LR
SRR eELEURB R ERR

RHEKER—RANBEERMEERKRZ
HEETRMARBUNAEFEARA 2R
ARIEHK -

BEEHFE—RRECHREENXREELZ
EE  DHARERREFE ZA—FHANE
ZFHENE - FIAHOBEETT R AH
YT 5 3 R Mg A0 o

2015 2014

—Z—EHF —ZT—pFE

HK$/000 HK$/000

FTHERT FHET

At beginning of the year, at fair value REF] - RAFE 11,536 10,388

Exchange realignment PE 3 A2 (450) 84

Decrease due to harvest I e K i R 4> (7,345) (7,220)

Additions during the year FERNE 5,011 4,795
Gains arising from change in fair value AEEEHSNTELRE

attributable to physical changes PEA 2 Wes 3,068 3,489

At end of the year, at fair value RER  BAFE 11,820 11,536

During the year ended 30 June 2015, the Group harvested
approximately 94,000 kilograms (2014: 77,000 kilograms) of
grapes, which had a fair value less estimated point-of-sale cost of
HK$7,345,000 (2014: HK$7,220,000).

On an annual basis, the Group engages external, independent and
professionally qualified valuers to determine the fair value of the
Group's vines.

RBE-_ZT—AF~A=1THILEEE K
ESEEBE WK H94,0002 (= —
F:77,0008) EAFERMGEAHEE
ZEE AN B7,345,0008 0 (— & — W4 ¢
7,220,000/ 7T ) °

REBEE  AEEZRBING BUKE
FERGEMEEAEBEBBHHONTE -
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ZER B O B 75 B PR RO R 1T (i (B B B A (LB
S ERR REESETT W °

The Group’s finance team has discussions with the valuers on the
valuation assumptions and valuation results when the valuation is
performed.

DFERER

Fair value hierarchy

TRHBAEEWEH 2 AT BT BB -

The following table illustrates the fair value measurement hierarchy
of the Group’s vines:

Fair value measurement using

ARSI &RETHAPETNE
Quoted Significant Significant
prices in observable unobservable
active markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTEZ BERTHE BATIUBE
#BE BARE BWABE
(1) (8824%) (5E34%) #st
HK$’000 HK$’000 HK$’000 HK$'000
TER TER TET TEx
At 30 June 2015 REZE-RFANA=1H
Recurring fair value PATIIRE 2 & E
measurement for: NERE
Vines BakE - - 11,820 11,820
At 30 June 2014 R=ZF—MERA=1A
Recurring fair value PATIER 2 8t
measurement for: NERE
Vines BEH - - 11,536 11,536
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S 5 i 2 W

30 June 2015 ZE—HF/,NA=+H

Fair value hierarchy (Continued)

During the year, there were no transfers of fair value measurement

between Level 1 and Level 2 and no transfers into or out of Level 3.

Below is a summary of the valuation techniques used and the key

DFERE ()

RER - B1REE2H 2 B /AT E
EEL  E3NTEQAVEAEHEASRE
& oo

BEBmAMEFERGEEZHABIE
BEAian T o

inputs to the valuation of vines.

Valuation
technique
HERE
Vines Market approach,
aE more specifically,

a residual approach

5% - RRBARERE

Significant
unobservable input

EATABEBAZRE

Gross development
value of vineyards
(per acre)

ARz ARRER
(BRR)

Estimated trellis,
irrigation and land
preparation costs
(per acre)

HEHRF BB R
B A (R )

Gross development
value of plantable
land (per acre)

AELIZ
REREE(SER)

HK$3,488,000
3,488,000 T

HK$310,000
310,0005& 7T

HK$2,442,000
2,442,000 T

2014
—ET—F

HK$3,255,000
3,255,000/ 7T

HK$310,000
310,000/ 7T

HK$2,248,000
2,248,000/ 7T
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The residual approach

Under the residual approach, fair value is estimated on the basis
of the fair value of vineyards by reference to comparable market
sale transactions and deducting costs of various components, such
as fair value of plantable land, costs of trellis, irrigation and land
preparation costs that will be required to derive the fair value of

vines.

The key inputs were the gross development value of vineyards,
estimated trellis, irrigation and land preparation costs and gross
development value of plantable land. A significant increase/
decrease in the gross development value of vineyards in isolation
would result in a significant increase/decrease in the fair value
of the vines; and a significant increase/decrease in the estimated
trellis, irrigation and land preparation costs and the gross
development value of plantable land in isolation would result in a
significant decrease/increase in the fair value of the vines.

FeRoE

RENSHZE A TERBEEZAFEL
REBALTSHERS MR ES AKX
RN BRETAEHAFERTZAMEL
W2 RAFAE BT BB R B )T
flat o

IZHABBERBAEEZAERER &
AT ERREBHAAURATHHEL
ZHREBERER WREECAEREER
BAEEN, AL BEREEH L FE
R, mD - b T - BRR
B A AR A EL b 2 BB REBESE
BAREN B - BERBEEATE
NGV

2015 2014

—E-hHF —E—OF

HK$/000 HK$’000

FET THT

Raw materials B 42 50
Work in progress RS 46,581 44,179
Finished goods 2IRK T 548,935 428,156
595,558 472,385
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2015 2014

—E-EF —ZT—MF

HK$’000 HK$’000

TET FHET

Prepayments FEftFRIA 4,410 2,144
Prepayments for en primeur B 2 FER FRIE 87,314 147,620
Deposits and other receivables mE R HE U ARK 26,498 38,690
118,222 188,454

Impairment B (2,344) =
115,878 188,454

Less: Non-current portion W FERBE D (1,134) =
Current portion mENER 114,744 188,454

The carrying amounts of the Group’s deposits and other receivables
approximate their fair values.

Movement in the provision of an other receivable is as follows:

AEEES RAMERER 2 FEERR
AFAERE -

HAib BT IR BB 2 BT

2015 2014

—EB-HF —F-pmF

HK$’000 HK$’'000

TET THET

At 1 July mtHA—H - =
Impairment loss recognised (note 7) B R EEE(HE7) 2,344 -
At 30 June BANA=+H 2,344 -

Included in the above provision is a provision for an individually
impaired other receivable of HK$2,344,000 (2014: Nil) with a
carrying amount before provision of HK$4,688,000 (2014: Nil). The
individually impaired other receivable relates to the portion of other
receivable that were not expected to be recovered.

None of the above assets is either past due or impaired and the
financial assets included in the above balances relate to receivables
for which there was no recent history of default.

LB ERER —BERE R EN i E
WK TE 2,344,000 T 2 BHE(ZZT— W
F I 4E) - BERIREEA4,688,0007 7T
(Z2—EF - &) o @52 REREMmE
WSk IE 3 K 78 B A AT UK B 9 56 45 E i i LU
TR o

P EEMEBHIONE - A LA

ZEMEETBEN O B R R E
YRR K o
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Trade receivables

J& K B Bk X

2015 2014
—E-E8F —ET—mF
HK$’000 HK$’000
FET FHET
5,633,260 3,423,736

The Group’s trade receivables arose from the provision of factoring
services to companies in Mainland China and wine trading. The
credit period granted to each customer is generally for a period of
120 to 150 days for factoring services and for a period of 14 to 60
days for wine trading. Each customer has a maximum credit limit.
The Group seeks to maintain strict control over its outstanding
receivables. Overdue balances are regularly reviewed by senior
management. There is a significant concentration of credit risk as
approximately 89% (2014: 84%) of the Group’s trade receivables
are due from three (2014: two) debtors. Trade receivables are
non-interest-bearing, except for trade receivables from factoring
services of HK$4,453,567,000 (2014: HK$2,781,156,000) which
bear interest at rates ranging from 5.60% to 7.86% per annum
(2014: 5.60% to 7.87% per annum). The Group does not hold any
collateral or other credit enhancements over its trade receivables.
The carrying amounts of trade receivables approximate their fair

values.

An aged analysis of the trade receivables as at the end of the
reporting period, based on the date of the sales invoices is as

REEZ EKE ZRFRERATEAH
AERBERERERERE S - AIGAE
PEEZRERBREERES 2EEH—
OB AE120KE150K R 14X E60K ©
BURFHEUREZREELR - AEES
S ELR (BRI AR S B BRI - 1=
BEEECTHBRTOHES - ARG
89% (=T — P04 : 84%) 2 AEEREWE
SEFTHKRE =M (=T —NF : MAL)E
BA BMEEEREERBRETMBE - B
KA RE R 4,453,567,0008 L ( =&
—PO4E : 2,781,156,000/8 70) 2 JEWE 5
BRFIEFFIE5 60EE7.86FE (=T — Y
F  REFR5 60EE7.87F )T B - &
WEZERATHE - NEBEWEFEFE
WEZERFEEMERMAEMEER
FHEE - BB ZERZEEDEEREATF
BEEE °

ERNHERRAMZBRKESRAN SR
EHRZIRE AT -

follows:
2015 2014
—E—hEF — U
HK$’000 HK$’000
FET T
0 to 120 days 0E120K 3,502,892 3,047,490
121 to 150 days 1212150k 503,725 376,029
151 to 180 days 1512180k 726,592 173
181 to 365 days 1812365K 900,051 17
Over 1 year BiE1F - 27
5,633,260 3,423,736
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The aged analysis of the trade receivables that are not considered to

be impaired is as follows:

RIEBERES BNE SERER ST
T

2015 2014
—E-EE —E—NF
HK$’000 HK$’000
FTHET FHET
Neither past due nor impaired AEHARRE 3,509,840 3,422,995
Less than 30 days past due BEITE30KR 504,045 138
30 to 60 days past due BEA30ZE 60K 728,145 111
61 to 120 days past due BH61E=120K 750,940 448
More than 120 days past due HHIFEI®120K 140,290 44
5,633,260 3,423,736

Receivables that were neither past due nor impaired relate to R 480 HA SRR (B 2 FE WBR 3R T A A 3T B 48

customers for whom there was no recent history of default.

Receivables that were past due but not impaired relate to
independent customers that had a good track record with the
Group. As of 29 September 2015, outstanding receivables at 30
June 2015 of HK$3,456,000,000 has been subsequently settled.
The directors of the Company are of the opinion that no provision
for impairment was necessary in respect of these balances as there
had not been a significant change in credit quality and the balances
were still considered fully recoverable.

Included in the Group’s trade receivables from factoring services
and wine trading are amounts due from the Group’s related
companies of HK$42,810,000 (2014: HK$14,491,000) and
of HK$3,427,000 (2014: HK$153,000), respectively. These
receivables are repayable on similar credit terms to those offered
to the major customers of the Group. The related companies are
beneficially owned by a substantial shareholder of the Company.

REBZEF -

B3 BB R R (E 2 B W AR BR D B A &2 [ Bk
BERIFAEZBIYRFER - RN=F—1
FNA-tHAE R-ZTE—RHENA=*
A2 AEEEWFRIE3,456,000,00078 T
EREREN - ARREERAEANRE
BEHRELRERE BACELEETE
BAREE) B BRGHKIER AT BRI -

AEBRERERBLEBRE S 2 EK
BSRRPREWRASEBEBELRZK
IH 5 542,810,000 0 ( = F — {4 -
14,491,000/ 7T ) % 3,427,000 T (=&
—PU4 : 153,000/ 7T) ° ZFEWFKIEZA
REAEESTEIERFEZ2HEEEEHR
BiE ZEWRERFARNAR—RZEIER
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2015 2014

—E-E8F —ET—mF

HK$’000 HK$’000

FET FHET

Loan receivable FEWE K 68,995 =
Impairment ERIE! (34,497) =
34,498 -

Loan receivable represented a loan granted to an independent third
party (the “Borrower”). The loan was unsecured, interest-bearing at
20% per annum and was repayable on 26 August 2015. A default
interest is charged to the Borrower on the principal amount and
outstanding interest at a default interest rate of 30% per annum
from the date of default to the date of repayment. As of 30 June
2015, the loan balance was not past due and no default interest was
recognised. In the opinion of the directors, the carrying value of the

loan receivable as at 30 June 2015 is considered fully recoverable.

Movement in the provision of the loan receivable is as follows:

ERERTDR T —UBILE=T ([ER
ADNZER - ZERLEEAR - BIZFH
ZWEFE URAR-_FT—RF/\A
“tABEE - -#HEXRAHEEERS
ERABRANE RAREEN B RABREHN
FIVERBBMERANE - R=—F—AF
NA=Z1TH  BER&EHRTAAS - ANE
BWRERNE - EERRERERN-Z
—HERNA=ZTRAZEEEANERED -

EREZ R B EFMT

2015 2014

—Z—EHF —T—pE

HK$’000 HK$’000

FTET THET

At 1 July WER—H - -
Impairment loss recognised (note 7) BRI E R A (M15E7) 34,497 -
At 30 June RANA=+H 34,497 =

Included in the above provision is a provision for an impaired loan
receivable of HK$34,497,000 (2014: Nil) with a carrying amount
before provision of HK$68,995,000 (2014: Nil). The impaired loan
receivable relates to the portion of loan receivable that were not
expected to be recovered.

The carrying amount of the loan receivable approximate its fair
value.

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]
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At the end of the reporting period, cash and bank balances of
the Group denominated in Renminbi (“RMB”) amounted to
approximately HK$5,451,000 (2014: HK$158,901,000). RMB is not
freely convertible into other currencies, however, under Mainland
China’s Foreign Exchange Control Regulations and Administration
of Settlement, Sale and Payment of Foreign Exchange Regulations,
the Group is permitted to exchange RMB for other currencies

through banks authorised to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Short term time deposits are made for varying periods
of between one day and three months depending on the immediate
cash requirements of the Group, and earn interest at the respective
short term time deposit rates. The bank balances and deposits are
deposited with creditworthy banks with no recent history of default.
The carrying amounts of cash and bank balances approximate their

fair values.

An aged analysis of the trade payables at the end of the respective
reporting periods, based on the invoice date, is as follows:

RREBHR  AEBURARE(A
REDFEZRASRRITEHKSE
#9 3 5,451,000 % ;0 (=& — @ F -
158,901,000/87T) - AR EE B AR
ABEMER - A - RIBFHAHZ I
EEEED) R(EE - SERNEEER
TE) - AN B B R AR AT A N ST
ZIRITIEARBH AR ER

RITASFFRERERRITERZEAHN
RPF BEREUFIE - 52 Hi 5 B3 SR F 7
A= NF—BE=EA  BURRAEH
Z BRI S HE R - WIRIR S B #7525 5F 3
Tr RA R BREA B - |RITERREFREFA
FERFAMHEHERLCEZRT - RE
KMIRTTRESGZ FREEREE A HERE

ERBEAHNZENESRFINEHRE D
RZIREDHTEANT

2015 2014

—E—-HF —T—mF

HK$’000 HK$’000

F& T FHT

0to 120 days 0£120K 1,686,616 436,458
121 to 150 days 121E150K 71,984 55,859
151 to 180 days 1512180K 104,905 -
181 to 365 days 181E365K 112,292 =
1,975,797 492,317
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Trade payables are non-interest-bearing and have credit periods
ranging from 30 days to 150 days. The carrying amounts of trade
payables approximate their fair values.

Included in trade payables are payables of HK$1,855,135,000
(2014: HK$396,457,000) from factoring services due to the
Group’s related company, in which a substantial shareholder of the
Company has controlling beneficial interests. The related balances
are repayable within 120 days, which represents similar credit terms
to the Group’s major creditors.

BRNESERBEEREEN TI0KE
150%2?%%@0%@‘5’1%% X2 BRMEE
HENFEES

ENESHERBEREBRERE 2 EMAAE
S EBE QR 2 5KE1,855,135,0007%8 7T
T[4 :396,457,000/87T) * KA A]
—ZFERERZBELCNEAIERER
Mz o ZMRAAHRANRI20BRNEE - &
REBFZBRAZEEES

2015 2014

—E-hHF —T—MmF

HK$’000 HK$’000

FTER FHET

Accruals fEFtBE 14,947 12,929
Other payables HE A FE A FRIE 25,506 22,348
Accruals and payables of construction costs  JEFTEENMEMNEEER 301,100 118,896
Receipts in advance ?EJ%Z,TA 2,424 782
343,977 154,955

Other payables are non-interest-bearing and have an average term
of three months. The carrying amounts of the other payables and
accruals approximate their fair values.

GOLDIN FINANCIAL HOLDINGS LIMITED 7= $i 4l (45 14 ) 4 R 22 5]
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S 355 e e Fi

2015 2014
g-1f “3-IE
Effective Effective
interest rate Maturity HK$'000 interest rate Maturity HKS'000
{5k H%A TiEn EhH% 5#A T
Secured bank loan (note a) FERRTER (Mta) 1 month 2016 1,050,913 1 month 2016 515,273
HIBOR + 3.4% HIBOR +3.4%
-BRERET “E-RE —[ABARG ZE0F
RERE FESI%)
Mm34E M3 48
Unsecured bank loans (note b BERRAER (M) 255% - 4.6% 2019 750 2.55%- 4.6% 2019 1,114
255EZ46E  ZB-AF 155ER46E ZE-NE
1,051,663 516,387
Analysed into bank loans repayable: AERNTHREEN
RITER:
Within one year or on demand R—ERFREL 162 192
In the second year FoE 1,051,081 200
In the third to fifth years, inclusive A=EFLE
(2EREME) 420 515,896
Beyond five years RBLE - 99
1,051,663 516,367
Less: Amounts due with one year shown under 8 FHIEEETZ
current liabilities —ERES2 B (162) (192)
Amounts shown under ERDEEAT LB
non-current liabilities 1,051,501 516,195
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Notes:

The bank facility in the amount of HK$3,000,000,000 was granted
by a bank to a 60%-owned subsidiary, Smart Edge Limited (“Smart
Edge”), which holds an investment property under development. Mr.
Pan Sutong (“Mr. Pan”), a controlling shareholder of the Company,
is beneficially interested in the remaining 40% of the issued share
capital of Smart Edge.

The bank facility, is secured by, among others, the following:

(i) a mortgage over the entire share capital of Smart Edge;

(i)  a mortgage over the investment property under development
with an aggregate carrying value of HK$9,750,000,000 at 30
June 2015 (note 15);

(iii)  a corporate guarantee given by the Company for an amount up
to 60% of the outstanding bank borrowings; and

(iv)  a personal guarantee given by Mr. Pan for an amount up to 40%
of the outstanding bank borrowings.

The bank facilities amounting to HK$750,000 (2014: HK$1,114,000)
had been utilised as at the end of the reporting period, of which
HK$366,000 (2014: HK$555,000) is guaranteed by an outsider who
is one of the beneficial shareholders of the former non-controlling
interests. The carrying amounts of bank borrowings as at 30 June 2015
and 2074 are denominated in Euros.

GOLDIN FINANCIAL HOLDINGS LIMITED 7= $i 4l (45 14 ) 4 R 22 5]

3,000,000,00078 7T 2 $R1T{= & B — R
IET—BEB60%ER Z BEH B AR
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BAHREEWE - AR EERREEFREL
E(TERE)EZBEBEZ40%HBT
BT -

ZIRITEEA(ER ) THSBREE
o

(i) HEERMEAZRE:

(iiy RZZE—RAFAA=+H: KHEE
B /59,750,000,00078 7T Z Z B
BEWEZRZB (M)

(i) AAFRFEZIEEERF  EBRHES
ERBERITEEZ60% : &

(iv) BEEREZEAAER SBESES
ERBHERITEEZ240% ©

750,000 T Z RITEE(ZF —MHF -
1,114,000 T) ERBEHREA - H
F366,000/% 70 (== — U4 : 555,0007%
TLOHER —BRAEERER 2 B
RZIAATER R-T—RHER-T
—ENA=1A - FBITEEZEBEEMN
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The derivative financial instrument represents an option (the
“Option”) granted on 25 August 2011 to a non-controlling
shareholder of Smart Edge to purchase up to an additional 10%
equity interest in Smart Edge under certain conditions.

The Option is exercisable at a price in accordance with a specified
formula at any time within six months after the issuance of the
relevant occupation permit by the Hong Kong Government on the
investment property. Details of the Option are set out in the circular
of the Company dated 26 August 2011.

The fair value of the Option as at 30 June 2015 was HK$40,458,000
(2014: HK$9,317,000) resulting in a fair value loss of HK$31,141,000
(2074: a fair value gain of HK$1,383,000) being recognised in the
profit or loss for the year ended 30 June 2015.

The fair values of the Option at 30 June 2015 and 2014 were
determined with reference to the valuation performed by Jones Lang
LaSalle Corporate Appraisal and Advisory Limited, an independent
firm of professional qualified valuers. The valuations as at 30 June
2015 and 2014 were determined by using a binomial model with
key inputs including the estimated valuation of the fair value of
Smart Edge, volatility and prevailing market interest rates.

MEERITAER _FT——FN\A=-tH
BRTHE - RIFERBRREGE TIHRAT
THEEBERZEIMORR AR 2B
P ([RBRRHE])

BREARUEEANGFEZER - RH
ZIRBYEET BB D HEEANER
ANEARBERTTE - BREFBHERAQ
AEBA—T——F \AZtRBEZEH -

M-ZE—RAENA=1+H BREZA
F {H A 40,458,000 70 (= F — U &
9,317,000 70) MR EEZE=T—RHFN
A=+THEFERBRRERATLEEE
31,141,000 T (ZE— U F : RFEWK
#51,383,000/87T) °

—E-RFERZTE—NFAA=ZTHZE
RIERNFEDZEBIEERERGEERM
hEMITEETERERAEGRARAMEZ
HEEBTE N_E—RAER T —NEX
A=TRHAZHEEREEZEGASE(R
EBRENFEZENHE O RIERETT
BHRR)z ZBANBREE -
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Movements in deferred tax liabilities during the year are as follows:

Deferred tax liabilities

FAZELEHBREZFSHNOT -
EERBEAE
Depreciation Fair value
allowance adjustments
in excess arising from
of related acquisition of

depreciation a subsidiary Total

Uiz i — I e /a8

AR E NRZHZ
ZITE R N EFE #Et
HK$’000 HK$’000 HK$’000
FAT FAT FHET
At 1 July 2013 R-—E—=#+tA—H 369 22,890 23,259
Exchange realignment PE 5 %R - 1,179 1,179

At 30 June 2014 and 1 July 2014 R -Z—MFEA=1+H

kZZ—mFE+HA—H 369 24,069 24,438
Exchange realignment PEE 54, S & — (4,494) (4,494)
At 30 June 2015 RZZE—RFA=1+H 369 19,575 19,944

The Group has tax losses arising in Hong Kong of HK$566,716,000
(2014: HK$505,101,000) that are available indefinitely for offsetting
against future taxable profits of the companies in which the losses
arose. Tax losses as at 30 June 2015 and 30 June 2014 are subject to
approval of the Inland Revenue Department. The Group also has tax
losses arising from overseas operations of HK$47,296,000 (2014:
HK$39,356,000), subject to approval of the relevant tax bureaus,
that are available for offsetting against future taxable profits of the
companies in which the losses arose. Deferred tax assets have not
been recognised in respect of these losses as they have arisen in
subsidiaries that have been loss-making for some time and it is not
considered probable that taxable profits will be available against
which the tax losses can be utilised.

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]

REBREBEE 2 FiIHEES566,716,000
B (—Z—VI4 : 505,101,00087T) * A]
R BRI A8 IR BB A B 2 R R FE AR
B#EM  R-ZT—RENA=+ER-Z
—HENA=ZTRAZHBEEBAELESR
REBBHE - REBINEBINEBELE
FRIBET1847,296,0008 7T ( =T — P04 :
39,356,000/ C) © Al B IR EE
RAZ ARRERBHF - EACHEERE
BH#tE - AR ZEEERECERKNER
REBZHMBAR  BEZERTAARES
HIR AT AR GBI 2 ERBOER
AR Z S EERRELERBEE -
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Deferred tax liabilities (Continued)

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding
tax is levied on dividends declared to foreign investors from the
foreign investment enterprises established in Mainland China. The
requirement is effective from 1 January 2008 and applies to earnings
after 31 December 2007. A lower withholding tax rate may be
applied if there is a tax treaty between Mainland China and the
jurisdiction of the foreign investors. For the Group, the applicable
rate is 10%. The Group is therefore liable to withholding taxes on
dividends distributed by the subsidiary established in Mainland
China in respect of earnings generated from 1 January 2008.

At 30 June 2015 and 2014, no deferred tax has been recognised
for withholding taxes payable on the unremitted earnings of the
Group’s subsidiary established in Mainland China that are subject
to withholding taxes. In the opinion of the directors, it is not
probable that the subsidiary will distribute such earnings in the
foreseeable future. The aggregate amount of temporary differences
associated with an investment in a subsidiary in Mainland China
for which deferred tax liabilities have not been recognised totalled
approximately HK$335,054,000 as at 30 June 2015 (2014:
HK$220,149,000).

IR AE B IR & 18 (40)

RIBHRBEDEMFHE - NP BEAMKL
ZIERECERINEREESTIRBER
B10%HWENH - R EH_FTEN
F-A-—HEEY  WEAR -_TTLF
TZA=T—BEZAEHN - MhEAME
SNBREE 2 AR R A R AT ARRE TS
& ATERBRERMNRE - tAKEM
= EABERI0% At - AEEER
ERRPEAMKLZHBEBRRAR-ZZ
NE—A—BRBEEZBHMH DIk IR
BT -

R_E—RFR_T—NFA=+AH "
158 42 Tk 76 P B PR S AR S AR TE AN B 2 AR
SEBRRZRENMREF 2 EHEFENH
MERE(RERE - EERE  EA R
KK ZMBARBTRAEDRILER
Mo R-_T—RENA=Z+H AEKE
PR A — KB AR B &R ERIELER
HAEBZRREEREETEAIE335054,000
BT (ZZ—P4 : 220,149,000/87T) °

Ordinary shares HER
2015 2014
—E-RE —E-mE
HK$’000 HK$’000
FEx FHET
Authorised: AT ¢
11,000,000,000 (2014: 11,000,000,000) 11,000,000,0008% (= E— P94
ordinary shares of HK$0.10 each 11,000,000,0000% ) FREEE
0.10/8 T2 & @K 1,100,000 1,100,000
Issued and fully paid: BETRGRKRR
6,982,131,992 (2014: 6,979,631,992) 6,982,131,992&(:%@*@& :
ordinary shares of HK$0.10 each 6,979,631,992k% ) B FI(E
0.10/8 7T 2 &R 698,213 697,963
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Ordinary shares (Continued)

Movements in the Company’s issued share capital are as follows:

HER @

ZAN/N

AR BT ZBRAEFHINT

Number of Share  Share premium
shares in issue capital account Total
BB
RinEE A K& ER it
Note HK$'000 HK$'000 HK$'000
i TAT TAT TAT
At1 July 2013 W-E-=4#+A-A 6,974,991,992 697,499 6,344,465 7,041,964
Issue of shares upon exercise of — TFBIREREITHRG -
share options, net of expenses HKREY (a) 4,640,000 464 2,552 3,016
Release of reserve upon exercise of 7{F SRR ERS A itk
share options e (a) = = 1,068 1,068
At30 June 2014 and 1 July 2014  R=F—MF A=1H
RZZ-mFE+A—A 6,979,631,992 697,963 6,348,085 7,046,048
Issue of shares upon exercise of — {T{FBRERETRG -
share options, net of expenses NBEL () 2,500,000 250 1,376 1,626
Release of reserve upon exercise of 7T{#EERRIERS B itk
share options LB (@) - - 608 608
At 30 June 2015 R-E-REXA=+A 6,982,131,992 698,213 6,350,069 7,048,282
Note: MiaE -
(@) During the year ended 30 June 2015, the subscription rights attaching (@ REBEE_Z—RAF~AZTHLEE -
to 2,500,000 (2014: 4,640,000) share options were exercised at 2,500,00019 ( —Z — U £ : 4,640,000
the subscription prices of HK$0.652 per share for 1,500,000 share 7)) B I RE B 75 2 SR B8 R J5 12 1,500,000
options and HK$0.654 per share for 1,000,000 share options (2014: MBEREZABESR62E TR
HK$0.652 per share for 3,640,000 share options and HK$0.654 1,000,00017 i i& #E 2 R B E & 1% 0.654
per share for 1,000,000 share options), resulting in the issue of BIL(ZZT—M4F : 3,640,000 B A% #E
2,500,000 (2014: 4,640,000) shares of HK$0.10 each. The gross R R E S N0.6527 7T K& 1,000,000
cash consideration amounted to approximately HK$1,632,000 BRERRBESR.6548T) 1T -
(2014: HK$3,027,000) and the related issue expense was HK$6,000 3 B % 172,500,000 f% (= T — P 4F :
(2014: HK$11,000). A share option reserve of HK$608,000 (2014: 4,640,000 % ) & A E {5 0.10& 7T 2 B%
HK$1,068,000) was released to the share premium account. o IS RBLAE1,632,0008 T (=
T—PU4F :3,027,00087T) * MAAREETT
B 56,0007 7 (= F — U4 : 11,0007
7T) ° R #5608,0008 T (= F —M
% 1,068,000 7C) Ty B AR R B o
Share options R
Details of the Company’s share option schemes and the share AR AIBRERTE MR EZ S T 8P 81T

options issued under the schemes are included in note 29 to the
financial statements.
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The Company operates share option schemes for the purpose of
providing incentives and rewards to eligible participants thereunder
for their contribution to the Group and/or enabling the Group
to recruit and retain high-calibre employees and attract human
resources that are valuable to the Group and any entity in which
the Group holds an equity interest (“Invested Entity”). Eligible
participants of the schemes include the Company’s directors,
employees and other eligible participants providing similar services,
suppliers of goods or services, customers, shareholders, business
partners and professional advisers of the Company or any Invested
Entities. A share option scheme became effective on 29 January
2004 and was terminated on 21 November 2013 (the “2004
Scheme”). A new share option scheme was adopted and became
effective on 21 November 2013 (the “2013 Scheme”). Unless
otherwise cancelled or amended, the 2013 Scheme will remain in
force for ten years from the effective date.

The maximum number of shares which could be issued upon
exercise of all share options to be granted under the 2004
Scheme and the 2013 Scheme (collectively the “Schemes”) was
332,090,952 and 697,499,199, respectively,being an amount
equivalent, upon their exercise, to 10% of the shares in issue of the
Company on the date on which the shareholders of the Company
approving the respective schemes. Any further grant of share
options in excess of this limit is subject to shareholders” approval in
a general meeting. The maximum number of shares issuable under
the share options to each eligible participant under the Schemes
within any 12-month period, is limited to 1% of the shares of the
Company in issue at any time.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are
subject to approval in advance by the independent non-executive
directors. In addition, any share options granted to a substantial
shareholder or an independent non-executive director of the
Company, or to any of their associates, in excess of 0.1% of the
shares of the Company in issue at any time or with an aggregate
value (based on the price of the Company’s share at the date of the
grant) in excess of HK$5 million, within any 12-month period, are
subject to shareholders’” approval in advance in a general meeting.
The offer of a grant of share option may be accepted within 28 days
from the date of the offer, upon payment of a nominal consideration
of HK$1 in total by the grantee.

AAERBBRESE - 5 RER
RERSHEEAAEEERZEB R K
SAEBENBERRBESREE - R
SIHAEE R AEERFEEMBRAER
FRER((EXKREERE)ABGEEZA
NER - ZEFFHE2ABRL2EERER
NAHEMEIREER I ES  EER
HEMRHBURSHAERS2EHE BR
S RIGHER B BRR - EBEER
HREXEER - BREFENR=-ZZTNE
—AZthBER WR=ZT—=F+—
A-+—B®LE(T=ZZTWMFFE]) -
—IEFEREFEIEN =T —Z=ZF+—A
Zt+—HERMRES(Z—=F&
211) o BRIFHEVESAEE] - —F—=F5t
SIHEBBHETFEREN -

HAITERBE-_STNFFER T —=
FEE(FB I ZE5a ) REZFEE
fEmMAEET 2 EaRHEE DR A
332,090,952 f% % 697,499,199 0% » (A BE
IR EETTRER ) ABE R AR RIRARFIRE
HESBFEIZEABEETRN Z10% © #
— SR H BB G 2 BAREALRER
BREARE E#E o RER+ =8 A B -
HRERER T TZEMESEEKS
HBEZESRMOEE @ HURD EERE
MEZETRN Z1%ER °

BTYARAEE  HZa{TRABREZER
R FEERBHEA L ZEBRE  BEE
KB IEMITE BHUE o BEob - REM
+ZEREE  MARREEREIE L
FPTEFTAREEMBEALREZF
T BB MR FE B B AN B MR B ] B B2 TR
BD2Z01%HAEEGRAR B RO
B HZREFE)ERS5,000,000% 7T © A
EEEHRBABRERNS EILE - BB
BrRZBESEAB28ANES «
AERABALFEHIBTRBEARE -
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The exercise price of the share options is determinable by the
directors, but may not be less than the highest of (i) the Stock
Exchange closing price of the Company’s shares on the date of the
offer of the share options; (ii) the average Stock Exchange closing
price of the Company’s shares for the five trading days immediately
preceding the date of the offer; and (iii) the nominal value of a share
of the Company.

Share options do not confer the rights on the holders to dividends or
to vote at shareholders’ meetings.

2004 Scheme

Under the 2004 Scheme, options were granted to eligible
participants and there were outstanding (but not yet exercised)
options to subscribe for a total of 32,400,000 shares as at 30 June
2015, representing approximately 0.5% of the issued share capital
as at that date. Following the termination of the 2004 Scheme in
November 2013, no further options may be granted under the 2004
Scheme. The outstanding options granted under the 2004 Scheme
shall continue to be valid and subject to the provisions of the 2004
Scheme and Chapter 17 of the Listing Rules.

The following share options were outstanding during the year:

BEREZTEEVTHESEE - BTED
INORNNCI NN e Se AR b 3
PR E : (D ARBRNREREZR S
AIAER S B 2 BRI Wm(E : Kii)
AARBRDZEE=EP &=

BREY B TRE ARBRR B HAERR
GHELREZER o

—EENFE

BE—TZTNFEHE  BRESKETEE
BeEE  MR-_E—RHEA=+1H
EEIT(EMARITEH) 2BRETRES X
32,400,000/ 88 {7 + {65% B 2 2 BITIRA
#0.5% c EZETMFHER =T —=F
+—AKIEE  BASRE-ZSTNFEH
SR A MEMBRE - BIE-TTMF
ET BRI 2 18 R 1T {50 B PR e P A A A A
W ZETNFTEI R EMRANEI7E 2
TESCETAIR ©

AT RBER F AR ARITE

2015 2014
—Z-EH%F —T-mE

Weighted Weighted

average average
exercise price Number exercise price Number
per share of options per share of options

FRINE B
FHTEE  BREZE  POOEE  BREHRA
HK$ 000 HK$ 000
BT T4 BT T
At beginning of the year REH 0.653 34,900 0.653 39,540
Exercised during the year NERNITE 0.652 (2,500) 0.652 (4,640)
At end of the year RER 0.653 32,400 0.653 34,900
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2004 Scheme (Continued) “EETMFEEE)
The exercise prices and exercise periods of the share options RWEBRRERITEZBRIEZITEER
outstanding as at the end of the reporting period are as follows: TT{EEREAT ¢

30 June 2015

Number of options Exercise price per share* Exercise period
—E-RAFRA=1H
fBRERE BRITEE TES
000 HK$
T B
3,000 0.654 22/07/2009 - 21/07/2019
2,000 0.654 22/01/2010 - 21/07/2019
5,820 0.652 23/01/2010 - 22/07/2019
4,000 0.654 22/01/2011 - 21/07/2019
5,820 0.652 23/01/2011 - 22/07/2019
4,000 0.654 22/01/2012 - 21/07/2019
7,760 0.652 23/01/2012 - 22/07/2019
32,400

30 June 2014

Number of options Exercise price per share* Exercise period
—T-EFEARA=TH
BAEZE BRITEE" TT{EHA
‘000 HK$
Tt BT
3,000 0.654 22/07/2009 - 21/07/2019
3,000 0.654 22/01/2010 - 21/07/2019
6,060 0.652 23/01/2010 - 22/07/2019
4,000 0.654 22/01/2011 - 21/07/2019
6,360 0.652 23/01/2011 —22/07/2019
4,000 0.654 22/01/2012 - 21/07/2019
8,480 0.652 23/01/2012 - 22/07/2019
34,900
The vesting period of the share options is from the date of grant until DEHREEER AR HHEEITE
the commencement of the exercise period. EABSHARE o
3 The exercise price of the share options is subject to adjustment in case * BZR R AT AR S AT B B 1T s EL AR AR i
of rights or bonus issues, or other similar changes in the Company’s IHEMEL S  ERETEEETH
share capital. K o
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2004 Scheme (Continued)

The fair value of the equity-settled share options granted during
the period from 1 January 2009 to 30 June 2010 was estimated
by Vigers Appraisal & Consulting Limited, an independent firm of
professionally qualified valuers, using the binomial option pricing
model, taking into account the terms and conditions upon which
the options were granted. The fair value of the equity-settled share
options granted was HK$22,145,000, of which the Group has no
share option expense recognised for both years. The following table
lists the inputs to the model used:

Grant date

R B H

Dividend yield (%)
Expected volatility (%)

& B ER (%)
ﬁ%ﬁﬁiﬂ@ %)
Risk-free interest rate (%) % K 3K (%)

E%Hﬂ%i‘ﬁi,ﬁﬂi,ﬁﬂ(i)

Expected life of options (year)

Weighted average share price (HK$ per share) JN#EF¥8%&E (FRET)

“EENFIHE @

ENE-—HA—RE_Z-—ZERX
H = + H HHF'EJT‘*ﬁ]ILMEﬁﬁ,D#Zﬁﬁﬂx
# - HRATEDHBIEEXSERMGER
Vlgers Appralsal & Consulting Limitedif
BT BB Z R R R =R
BEEEREGE - AIREAEREER
o2 X F{E 422,145,000/ 7T » EA AR
SEMNEL EERABREL - TR
REAFTERARE 2 8

22 July 2009 23 July 2009
—ETNEF —EThEF
+HA=-+=H +A=-+=H
N/AT i B N/AT & A
43.7 43.7

2.328 2.35

3 3

0.65 0.64

The expected life of the options is based on the historical data over
the past three years and is not necessarily indicative of the exercise
patterns that may occur.

The expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not

necessarily be the actual outcome.

No other feature of the options granted was incorporated into the
measurement of fair value.

During the year ended 30 June 2015, 2,500,000 (2014: 4,640,000)
share options were exercised which resulted in the issue of
2,500,000 (2014: 4,640,000) ordinary shares of the Company
and new share capital of approximately HK$250,000 (2014:
HK$464,000) and share premium of HK$1,382,000 (2014:
HK$2,563,000) (before issue expenses), as further detailed in note

28 to the financial statements.
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ﬁ%ﬁﬁféﬁﬁﬁiﬁﬂﬁﬁi‘FLE:¢2Jﬁ93§5(
BETE - B ARBHRRATREHIR 2 1TRR
He

BEFRERRE SR RERRARBE 2R

58 AT AL R A R U 2 K A
R o

RBEE-_E—RAFNA=-+HLEFES
2,500,000 17 ( = F — M 4 : 4,640,000
) BREETHE  BHARAET
2,500,000/% (=F — U4 : 4,640,000/%)
LB AR - W E A FT AR A 49 250,000 7 T
—Z U : 464,000 0 ) MR E B
1,382,000/ 7L (= — M4 :2,563,000/8
L) CRIIBRETHY) #—FSFBER
TS R MIFE28 ©
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2013 Scheme

Under the 2013 Scheme, options were granted to eligible
participants and there were outstanding (but not yet exercised)
options to subscribe for a total of 138,550,000 shares as at 30 June
2015, representing approximately 2% of the issued share capital as
at that date.

The following share options were outstanding during the year:

—E-=Fi3

BREZT—=Fid BREESETAEE
B2EE MR_T—RAFEA=1H
BATEINE W ARITE) 2 ERETRES
138,550,000 /% 5 + 1h% B 2 B #17
ARAR#92% o

AT F A ARTTIE

2015
—E—HE

Weighted

average
exercise price Number
per share of options

IR INREF
HITEE BRERE
HK$ ‘000
BT T
At beginning of the year HREH) - -
Granted during the year RERF L 3.098 138,550
At end of the year RER 3.098 138,550

The exercise prices and exercise periods of the share options
outstanding as at the end of the reporting period are as follows:

30 June 2015

RBERRARITEZBRABZITEER
TTEHT

Number of options Exercise price per share* Exercise period
—E-HFRA=TH
BRERE BRITEE 1TEM
000 HK$
T BT
41,565 3.098 18/07/2015 - 17/07/2024
41,565 3.098 18/07/2016 — 17/07/2024
55,420 3.098 18/07/2017 —17/07/2024
138,550

The vesting period of the share options is from the date of grant until
the commencement of the exercise period.

* The exercise price of the share options is subject to adjustment in case
of rights or bonus issues, or other similar changes in the Company’s
share capital.

ZEBRECRBHARL BMEETE
HARA SRR o

* AR RETT AR S AT B AT S AR AR
REMBOEE  BERETEEZRATH

® o
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2013 Scheme (Continued)

The fair value of the equity-settled share options granted on 18
July 2014 was estimated by Jones Lang LaSalle Corporate Appraisal
and Advisory Limited, an independent firm of professional
qualified valuers, using the binomial option pricing model, taking
into account the terms and conditions upon which the options
were granted. The fair value of the equity-settled share options
granted during the year was HK$194,451,000, of which the Group
recognised a share option expense of HK$104,821,000 during the
year ended 30 June 2015. The following table lists the inputs to the

—E-=F3t8l@

R-F—MF+t A+ N\BREIWAERE
HoBERE ERATENDHBIEESE
BB EHITEETHEREANERAD
AIRIRFT IR B R 2 R R IR A =18
NERETEER(GE o FRKE D NRE
mEHERE A TFER194,451,000%
T HRAAREEREBEE T —FHFA
=+ B IEFEER104,821,00058 7T 2 B
REZE - TR TZERMER 28 A

model used: ECE

Grant date 18 July 2014

—T—mE
Kt HE +tA+NR
Dividend yield (%) P B M 2 (%) N/ATE R
Expected volatility (%) TAET IR 8 (%) 48.25
Risk-free interest rate (%) 42 B N (%) 2.565
Expected life of options (year) B RETR A AR (4F) 10
Weighted average share price (HK$ per share) INEFHRE(FRET) 3.05

The expected life of the options is based on the historical data over
the past three years and is not necessarily indicative of the exercise
patterns that may occur.

The expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not

necessarily be the actual outcome.

No other feature of the options granted was incorporated into the

measurement of fair value.

None of the share options granted on 18 July 2014 under the 2013

Scheme were exercised, cancelled or lapsed.

At the end of the reporting period, the Company had 32,400,000
and 138,550,000 share options outstanding under the 2004 and
2013 Schemes, respectively. The exercise in full of the remaining
share options would, under the present capital structure of
the Company, result in the issue of 170,950,000 additional
ordinary shares of the Company and additional share capital of
HK$17,095,000 and share premium of HK$433,284,000 (before
issue expenses).

GOLDIN FINANCIAL HOLDINGS LIMITED 754 4x il (428 ) A FRA 7]

BREEHEHDRBEE=ZF2ELH
BETE - A ARBHRATREHIR 21T RR
RHe

BEFRERRE R RERRARBE 2R

HE A TEE R AR EE R £
T

RIE-—OFEEA+NR - SEBRER
BT FRIEIETE  BUBSKRR -

RBEIR - AR AIRIE =TT WMF 53
M= —=%F5815 5% HF32,400,00017
12138,550,00017 i R 1T 2 BB AR A &
BITEERERERA QAR ERARALE
B T EESNEE1T7170,950,0000% &K A &) & &
% & BB IR A & 17,095,00078 7T K AR A7 i
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The amounts of the Group’s reserves and the movements therein AEEREMRBAFEZRESBERE
for the current and prior years are presented in the consolidated BTN R EEREBRA -

statement of changes in equity.

Details of the Group’s subsidiary that has material non-controlling BEREERER 2 AEEHBRARFS
interest are set out below: T
Smart Edge Limited BRE AR /AT
2015 2014
- —F-QmF
Percentage of equity interest held by FEEEI R 1A 2 IR A
non-controlling interest: B 40% 40%
2015 2014
—E-AHF —F-mE
HK$’000 HK$’000
FTHERT FHET
Profit for the year allocated to DB T IR
non-controlling interest: ZEERA 800,967 386,604
Accumulated balances of non-controlling kS B H 2 Rk i
interest at the reporting dates: Bt 3,346,298 2,545,331
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The following tables illustrate the summarised financial information TRHGALMHBARBEER AR 28
of the above subsidiary, Smart Edge Limited. The amounts disclosed BEMRE - IEE 2B AEMNAAM
are before any inter-company eliminations: HiHAT 2 £ 58 ¢
2015 2014
—B-IF —T—F
HK$’000 HK$’000
FET FHT
Revenue e - =
Other income N 1,762 =
Change in fair value of an investment property && Y% 2 X FEE 2,017,641 981,955
Total expenses FEl 3 (16,985) (15,4406)
Profit for the year F AR 2,002,418 966,509
Total comprehensive income for the year FRNEmMUESLEEE 2,002,418 966,509
Current assets MENEE 1,449 2,743
Non-current assets FEREBEE 9,750,000 7,000,000
Current liabilities mENBE (334,790) (124,143)
Non-current liabilities JEmBAE (1,050,913) (515,273)
Net cash flows from/(used in) KEEBAG(FTFE)RE
operating activities IF R 6,022 (10,123)
Net cash flows used in investing activities BB RE AT & mF 5 (511,027) (230,151)
Net cash flows from financing activities REEBMEER ST 503,707 224,561
Net decrease in cash and cash equivalents ReRRSFZEMRDFHE (1,298) (15,713)
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Major non-cash transactions

(i)  During the year ended 30 June 2015, interest on bank
borrowings of HK$26,055,000 (2014: HK$12,549,000) was
satisfied by a loan drawdown of the same amount from the
bank borrowings. Therefore, this item has no cash flow impact
during the year.

(i) As at 30 June 2015, construction cost of investment property
of HK$299,146,000 (2014: HK$109,943,000) was accrued
for. These items have no cash flow impact during the years
ended 30 June 2015 and 2014.

As at 30 June 2015, the non-controlling interests include a loan
of HK$1,388,881,000 (2014: HK$1,388,881,000) from the non-
controlling shareholder. The loan balance is unsecured, interest-
free and has no fixed terms of repayment. In the opinion of the
directors of the Company, the loan balance is considered as quasi-
capital. The non-controlling shareholder is an entity wholly owned
by Mr. Pan, the executive director and a substantial shareholder of

the Company.

EXRFRERSH

(i)

(i)

n=

REBEEZZE—RAFAA=1+THLF
£ RITIEE ZF226,055,000%
JTL(=Z—PO4F :12,549,000/87C) 2
EREBRTEERREEERME
8o Bt - HIEERFERILEENK
FRRETEFE -

R-ZZE—RFNA=TH ERZ
EHEBRAZEBREMERERD
299,146,000 % oL ( = Z — U F -
109,943,000 L) - WEEHE R
2T —hER_T—NFALA
T RALEFEVEERKRESRTE -

Z-RFERNA=TH  FERERE

ERE — B IFERART 21,388,881,000
BITER(ZZ—MF : 1,388,881,00078
TL) c R EREHAEER - 2 B RERTE
EER - ARREERE - REREHW
BAEEER « ZIEEBRBREAERBNT
EEHRITERRELLTEHRAZEE -
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As lessee

The Group leases certain of its office properties under operating
lease arrangements. Leases for properties are negotiated for terms
ranging from one to three years (2014: one to three years).

At 30 June 2015, the Group had total future minimum lease

payments under non-cancellable operating leases falling due as

ERAEBAA

AEERBEEHOLHEAETTRFE
ME - RREVMERANERZFHRRE—=
=F(ZFEWF: —E=F)

RZZE-—RFRNA=+H TEERET
ARG EEO 2 RRZER S LB B

follows: BT :
2015 2014
—Z—-EHF —T—F
HK$’000 HK$’000
TERT THET
Within one year —F R 16,858 17,924
In the second to fifth years, inclusive E_EELF(DEERERE) 2,973 17,120
19,831 35,044

In addition to the operating lease commitments detailed in note 34
above, the Group had the following capital commitments at the end

of the reporting period:

Contracted, but not provided for: EHENEE
Investment property wEME
Acquisition of companies (note) U yNSI(iED)

BRI _ESCHEEE 347 2 [E TR KRS -
REBRMEMRE U TERANE

2015 2014
—Z—-EHF —ZT—F
HK$’000 HK$'000
TR TAT
1,183,954 1,805,249
3,110,505 -

Note:

On 13 March 2015, the Group entered into agreements to acquire the
entire issued capital of Treasure Channel Holdings Limited and Goldin
Logistics Holdings Limited, and related shareholder’s loans at an aggregate
cash consideration of HK$3,110,505,000. The final consideration is
subject to adjustments after taking into account of completion accounts of
Treasure Channel Holdings Limited and Goldin Logistics Holdings Limited.
The acquisitions are connected transactions which were approved by
shareholders at a special general meeting on 24 June 2015. The acquisitions
were completed as at 31 August 2015. Further details are set out in note 40
to these financial statements.
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RZZE-—AF=A+=H " XEETLW
7+ W B Treasure Channel Holdings Limited
K Goldin Logistics Holding Limited 2 & #B
BERTRAREBARRER BREKE
#$3,110,505,000 8 7T ° &K EAH Fat Rk
Treasure Channel Holdings Limited 5 Goldin
Logistics Holdings Limited 2 52k Bk B 12 1EH 38
B ZFZWBBHERS ER-_T-—AFAX
A +HBEZERRENARE FERRIAE - %
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— T H BN B RRMI 40 ©



30 June 2015 =& —

HERNA=TH

S 5 i 2 W

(@) In addition to the transactions detailed elsewhere in these

@ BHEFFBHERREGCEDHFLZR

financial statements, the Group had the following transactions S50 REBRFANEREA LT
with related parties during the year: TATRS -
2015 2014
—E-hHfF —E—F
Notes HK$’000 HK$’000
LiEsg FTHET FHET
Transactions with related 215 AIFERRERT
companies in which a substantial HﬂgfmZF ENC]
shareholder of the Company has Zx
controlling beneficial interests:
Sales of wines’ B E (i) 3,939 5,902
Financial advisory fees paid BT 5EERE A (i) 220 -
Project management fee paid* ERNEEERER: (i) 2,340 2,340
Interest income on a AR B 2 R B U A
convertible bond? (iii) - 4,044
Handling fee income and interest  (RIERBEHSZ FEE
income from factoring services’ WA Ko ] B (i) 161,870 85,074
Rental expenses HERM X (iv) 275 -
Notes: BieE

(i)

(i)

The transactions are conducted in accordance with respective

contractual terms.

The project management fee on services provided to the
Group on the investment property under development was
charged in accordance with the contractual terms. The project

management agreement may be terminated by either party by

giving not less than two months’ written notice to the other

party. As at 30 June 2015, the committed project management
fee was approximately HK$390,000 (2014: HK$390,000).

i) EERPIREE AN DERE
e

(i) MAKREREERERTRENE
ZREERERERDREAY
IRUER - THE BB M REN—F
AFEBAEETORMERA 2 EmE
MFB—FAKLLEHHE - R=ZF
—RFERA= +E| Eg‘ ZIEE
BB AL A390,0008 L (=F
—PO4F : 390,000 7T) °
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(Continued)

Notes: (Continued)

(iii)

(iv)

Interest income is calculated at a coupon rate of 8% per annum
on the principal amount of a convertible bond issued by the
related company.

Rental expenses were charged in accordance with respective
tenancy agreements.

These related party transactions also included continuing
connected transactions as defined in Chapter 14A of the Listing
Rules as follows:

- Sales of wines of HK$1,107,000 (2014: HK$5,328,000)
made to Fonde Hotel Group Limited, a wholly-owned
subsidiary of Goldin Properties Holdings Limited
(“Goldin Properties”) in which Mr. Pan is beneficially
interested in 64.41% (2014: 64.34%) thereof; and

- Handling fee income and interest income from factoring
services of HK$161,870,000 (2014: HK$85,074,000)
from Matsunichi Digital Development (Shenzhen)
Company Limited (“Matsunichi Digital”) in which Mr.
Pan has a controlling interest.

These related party transactions also constituted material
connected transactions as defined in Chapter 14A of the Listing
Rules as follows:

- Project management fee of HK$2,340,000 (2014:
HK$2,340,000) paid to Goldin Properties (Construction
Management) Limited, a wholly-owned subsidiary of
Goldin Properties; and

= Interest income of HK$4,044,000 charged to Goldin
Properties in 2014 for a convertible bond issued to the
Group.

GOLDIN FINANCIAL HOLDINGS LIMITED 7= $i 4l (45 14 ) 4 R 22 5]
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t: ()

MBWATIIRBBE R RZET 2 A 4
RIEF A FEAGFE 2 M =G

sty
= o
>t

HERX HRBESBE R ARE -

HZEWEALRZIEIE MR
FUABRREZ TIIRFBERER
R

- M &R EZERARA A
(T=RME ) CELEENZ
NEEA64.41%(—F—
F16434%) Emigm) 2
& Bt B A & Fonde Hotel
Group Limited {E 1B & $8
1,107,000 (== —M
£ 15,328,000/7C) : &

- PR IR AR A 2K A A A ERAS 3%
BOCRIDABRAE (A E
BOCBLEERZARME
ERER)OFEERAR
B U A161,870,0007% T
(ZZ— 4 : 85,074,000
HBIL) °

ZEBEALRZGNBIELETRA
FI4AEFMATEZ T ERBER
5

- SN FEBHEETENE
RElEBME(EEIRE
B)ERAFMNEREER
2,340,000 L (=& — 0
£ 1 2,340,00087T) : K

= BT TFAEERIRRE
SR T —NEREIEME
L R &9 F) 2 U2 A 4,044,000
PETT
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(b)  Outstanding balances with related parties

(i)

(iD)

(i)

The carrying amount of trade receivables as at 30 June
2015 included an amount of HK$46,237,000 (2014:
HK$14,644,000) due from Matsunichi Digital and
related companies, in which Mr. Pan has controlling
interests.

The carrying amount of trade payables as at 30 June
2015 included an amount of HK$1,855,135,000 (2014:
HK$396,457,000) due to Matsunichi Digital in which
Mr. Pan has a controlling interest.

Non-controlling interest as at 30 June 2015 included a
40% (2014: 40%) equity interest in a subsidiary held
by Goal Eagle Limited which is beneficially owned
by Mr. Pan and a loan therefrom in the amount of
HK$1,388,881,000 (2014: HK$1,388,881,000).

(b) HEEEALZRBELS

R-_ZE—RFA=1+H"
%H&%ﬁ%ﬂﬁmﬁﬁﬁ@t?@%
FEUAA B B8 R s A Rl 2 K
1846,237,000%8 0 ( =& — Y
& 14,644,000/ 7T) © &
EERZERRERITERE

o

—
=

Bk

(i) R-ZZT—RHFEF~NA=+H8H"
fEfT B B R K BEETEEP
EREMNRB EBE 2 &
1,855,135,000;‘%%(:%?—@
F 1 396,457,000 7T )

E AN B B A Hﬂ%

Py
g

iy RZZE—RHFA~A=+H"
IF P2 IR #E 2 &%Goal Eagle
Limited(BELEEE=HR)
BAEZz —HEHEB AT Z40%
(ZE—DHF : 40%) A
Exm o WERBHLEEEZER
1,388,881,000/8 7L (=T —
£ :1,388,881,000/87T) °

(c) Compensation of key management personnel of the Group: (c) AEETXTEZEEABEFHM :
2015 2014
—E-RF —ZT—F
HK$’000 HK$’000
THET THET
Short term employee benefits EHES B 11,901 8,524
Equity-settled share option expense R EE IR ER 14,145 -
Total compensation paid to key TRHEZBEBABZ
management personnel e 26,046 8,524

Key management personnel of the Group are its directors.

Further details of directors’” emoluments are included in note

10 to the financial statements.

AEBEZTBRERAEREES - EFH
& ZE T HFBENUHEREMEEI0 -
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The carrying amounts of each of the categories of financial FHEEMIANSRERRZEEERNT -
instruments as at the end of the respective reporting periods are as
follows:
30 June 2015 —E-RFXA=TH
Financial assets SREE
Loans and
receivables
BER R EWRIE
HK$’000
FET
Trade receivables JEWE 5 8RR 5,633,260
Loan receivable FEME X 34,498
Financial assets included in prepayments, FEATERFIA - e REMEWRIEZ
deposits and other receivables TREE 24,157
Cash and bank balances B MIRTT4E 52,277
5,744,192
Financial liabilities cRAasE
Financial
liabilities at fair Financial
value through liabilities at
profit or loss — amortised
held for trading cost Total
RiER R
BRAFEREZ R R A
eRMeE— BEZ
BEEE =R et
HK$’000 HK$’000 HK$’000
THERT THET TR
Trade payables FERTE SRR - 1,975,797 1,975,797
Financial liabilities included in AR AE
accruals, other payables and H A RS RIA K
receipts in advance FBWHRIEz ZRA R - 341,553 341,553
Interest-bearing bank borrowings  FFEIRTTEE - 1,051,663 1,051,663
Derivative financial instrument PTEemMIA 40,458 - 40,458
40,458 3,369,013 3,409,471
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30 June 2014

Financial assets

S 5 i 2 W

—E-NEXA=TH

ERMEE

Loans and
receivables
B R ENGRIE
HK$’000
FHET
Trade receivables FEWE 5 BR K 3,423,736
Financial assets included in prepayments, STATERN IR « e R EMEKRIE 2
deposits and other receivables TREE 26,652
Cash and bank balances B MIRITHE 678,424
4,128,812
Financial liabilities EA= =N
Financial
liabilities at fair Financial
value through liabilities at
profit or loss — amortised
held for trading cost Total
MNEm AR
BRATEREZ TR SHR AR
TREE— BRIz
FEER TRAEE HEt
HK$’000 HK$’000 HK$’000
FHET FExT FET
Trade payables JETE 5 8RR = 492,317 492,317
Financial liabilities included in FTAREEAE -
accruals, other payables and H At e RIE K
receipts in advance FEWHIEz @R EE = 154,173 154,173
Interest-bearing bank borrowings ~ #HERITEE - 516,387 516,387
Derivative financial instrument TTESmT A 9,317 = 9,317
9,317 1,162,877 1,172,194
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The carrying amounts and fair values of the Group’s financial AEENESMTANEKREAENRAFE(HE
instruments, other than those with carrying amounts that reasonably HEHEQAFEAEMBLZEB T ARKRIN I
approximate to fair values, are as follows: o

Carrying amounts Fair values
RRME{E D¥E
2015 2014 2015 2014
—E-RF ZE—MWOF =—T—HF ZT—MOF
HK$’000 HK$'000 HK$’000 HK$'000

THExT FHIT TF#ET THT

Financial liabilities SMAaE

Derivative financial instrument  $T4 4@ T A 40,458 9,317 40,458 9,317
Management has assessed that the fair values of cash and bank EHRERARS RBETHES  EKRESE
balances, trade receivables, a loan receivable, trade payables, %7\ CRIWER - ENESZER - sFATER
financial assets included in prepayments, deposits and other NE e REMERGEZSBEE -
receivables, financial liabilities included in accruals, other payables Ef}\J'E EE - HEMRmEEEKRTIE
and receipts in advance, and the current portion of interest-bearing Z2emBBEURTERITEEZREBS
bank borrowings approximate their carrying amounts largely due to ZATEEEEmMERS  FE2HNZE
the short term maturities of these instruments. T B E|EREAPR 8348 BT 2N -
The Group’s finance department is responsible for determining the NREFBHBPEaEEELMTARAFE
policies and procedures for the fair value measurement of financial HEZHEREF HMBEKEBEEERAEE
instruments. The finance manager reports directly to the chief HBERERETEe@RE - REREH
financial officer and the audit committee. At each reporting date, B SEotiem T AEEES  WiE
the finance department analyses the movements in the values of TAEMATESG ASIE - (HEAEE
financial instruments and determines the major inputs applied in BEEME LI E HEEEREREHEX
the valuation. The valuation is reviewed and approved by the chief ZESEFERPHRFEN SR RETH
financial officer. The valuation process and results are discussed IRET R ©

with the audit committee twice a year for interim and annual
financial reporting.
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The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used
to estimate the fair values:

The fair value of the non-current portion of interest-bearing bank
borrowings has been calculated by discounting the expected future
cash flows using rates currently available for instruments with
similar terms, credit risk and remaining maturity. The Group’s own
non-performance risk for bank borrowings as at 30 June 2015 was
assessed to be insignificant. The fair value approximated its carrying
value as at 30 June 2015.

The fair value of the derivative financial instrument was estimated
by the binomial option pricing model. The models incorporate
various inputs which have a significant effect on the recorded
fair value are not based on observable market data. The Group’s
derivative financial instrument is categorised in level 3 of the fair
value measurement as at 30 June 2015. The Group’s own non-
performance risk for derivative financial instrument as at 30 June

2015 was assessed to be insignificant.

CRMEENABZATEDEZIARH
BREHTERER S (CRHIHBRIHEER
SRR ZZ CEERE ° NITHERBRRK
R AFE

ARRITEEFRRB MY 2 A FERRE
ERNEBRLES - FERRRRERF
e TRZMRFRABRRR S RES
- -RZZ-—RFXA=1TH  AEEXK
FRITEENTRORRIKT E /L TE
ReR-_ZB-—RAFANA=1+H AFEH
HREERS -

ITESmMTAZ AFETER AR
EBERA G - ZRABRESRBARE
(HARRFHEBREAZE 28 ABERY
FREBEAANEBEEL) R_F—0F
NA=Z1TH  AREZUTEESRMTARE
REIJATEFE -R_E—HFRA
=tH AEERTLESRTANTELD
BB A R/LTERX -

ANNUAL REPORT 2014/15 4£#}



30 June 2015 ZFE—HF,NA=+H

YA B A W

Below is a summary of significant unobservable inputs to the
valuation of the derivative financial instrument together with a

quantitative sensitivity analysis as at 30 June 2015 and 2014:

Valuation
technique
HERE
Derivative
financial
instrument
PTESRMmT A

Binomial Option
Pricing Model
—IAAHEEERN

Significant
unobservable
input
BEARPAIER
88 AR

Risk-free rate
BRI

Volatility
B

Dividend yield
Nl &

%

%

0.52
(2014: 0.37)
0.52
(ZZE—m4F :
0.37)

4.03
(2014: 5.57)
4.03
(ZE—m4F :
5.57)

0

(2014: 0)

0
(ZE—m4F -
0)

TYXR-EBE-—AFR-_T-HFRA=T
BZPTEERTAGEZERTAERRE
ABEH2ERE(CBMREDIN

Sensitivity of fair value to the input

WABBH R TE BRE

1% (2014: 1%) increase/(decrease)
in risk-free rate would result in
increase/(decrease) in fair value by
HK$38,000/(HK$37,000) (2014:
HK$14,000/(HK$14,000)
|mRBRAEEF(REK)1%
(Z2—WF : 1%) 2 FEH
#hn,/ (4> )38,000% T,
(37,0007 ) (ZZ— M4
14,0007 7T,/ (14,0007 7))

1% (2014: 1%) increase/(decrease)
in historical volatility would result
in increase/(decrease) in fair value
by HK$78,000/(HK$77,000)

(2014: HK$196,000/(HK$197,000))
BEREE N, CRL)1%
(ZZ—F - 1%) * AFEH
#hn,/ R4 )78,000% 7T,
(77,000 7T) (Z B~ :
196,0007% 7T/ (197,0007% 7T.) )

1% (2014: 1%) increase

in dividend yield would result

in decrease in fair value by
HK$12,432,000

(2014: HK$3,910,000)

R BRI N1 % ( =B — U4
1%) » XFERRD12,432,00078
JT(ZZ—MM% : 3,910,000/ 7T)

The directors believe that the estimated fair value resulting from

the valuation technique, which is recorded in the consolidated

statement of financial position, and the related change in fair

values, which is recorded in profit or loss, are reasonable, and that

they were the most appropriate values at the end of the reporting

period.
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Fair value hierarchy N ERE

The following tables illustrate the fair value measurement hierarchy TEREVNAEECRTAEZ AFENELE
of the Group’s financial instrument: &

Liability measured at fair value: RAFEFEBZEE

Fair value measurement using
ATFIEEETHAFETE

Quoted prices Significant Significant

in active observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total

ERmEZ EAUTERE EAFUEER
#BE WABUE BABE

(E14%) (ZB24%) (5B34%) At
HK$’000 HK$’000 HK$’000 HK$’000
TET FTET FEx FERT
As at 30 June 2015 R-—EB—-RFA<A=1H
Derivative financial instrument TAEemI A - - 40,458 40,458
As at 30 June 2014 R=Z—MFA=1H
Derivative financial instrument THESMIT A = = 9,317 9,317
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Fair value hierarchy (Continued)

The movements in fair value measurements in Level 3 during the
year are as follows:

DFERE @)

FR - EIRAFEAEZBOD

2015 2014
—E-AF —ET—mF
HK$’000 HK$’000
THET FET
Derivative financial instrument: TEERIA :

At 1 July R+ A—B8 9,317 10,700

Fair value loss/(gain) recognised in RIEREERNER AFE
profit or loss B8 (W) 31,141 (1,383)
At 30 June WNA=+H 40,458 9,317

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
for both financial assets and financial liabilities (2014: Nil).

The Group’s principal financial instruments comprise financial
funds of interest-bearing bank borrowings, and operating funds of
trade receivables. The main purpose of these financial instruments
is to raise finance for the Group’s operations. The Group has various
other financial assets and liabilities such as a loan receivable, cash
and bank balances, trade payables and interest-bearing borrowings
which arise directly from its operations.

The main risks arising from the Group’s financial instruments are
interest rate risk, foreign currency risk, credit risk, and liquidity risk.
The board of directors reviews and agrees policies for managing
each of these risks and they are summarised below.

GOLDIN FINANCIAL HOLDINGS LIMITED 7= $i 4l (45 14 ) 4 R 22 5]
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Interest rate risk

The Group’s exposure to the risk of changes in market interest rates
relates primarily to its long term borrowings at a floating interest
rate. The Group has not used any interest rate swaps to hedge its
interest rate risk.

At present, the Group does not intend to seek to hedge its exposure
to interest rate fluctuations. However, the Group will constantly
review the economic situation and its interest rate risk profile, and
will consider appropriate hedging measures in the future as may be
necessary.

As at 30 June 2015, if interest rates had been 50 basis points higher/
lower and all other variables were held constant, the Group’s
operating results before tax for the year would decrease/increase
by approximately HK$5,255,000 (2014: HK$2,576,000). This is
mainly attributed to the Group’s exposure to the interest rates on its

variable-rate bank borrowings.

The Group does not have any significant exposure to the risk of
changes in market interest rates in relation to bank balances as these
mainly represent demand deposits in banks.

Foreign currency risk

Certain of the Group’s trade receivables, cash and bank balances
and trade payables are denominated in RMB and US dollars, being
currencies other than the functional currency of the relevant group
entities, which expose the Group to foreign currency risk. The
Group has not used any financial instruments to hedge against
currency risk. However, management monitors foreign exchange
exposure and will consider hedging significant foreign currency
exposure should the need arise.

FIEER

AEBEEH cMHENEEPERTERRH
HYRRHEE - AEEWEEBERF
Rim R R KRR

B Al $%l7ﬂﬁ % SR I H BT B 2 )

Egi)i@ﬁﬂﬁw g $E@Hﬂii“%ﬁﬁi<«
ﬂtﬂ&ﬁﬂfﬂﬁ AR EARKRE T

Hv B EBIRIVEE B

R-_ZE—RAF~A=+H8 " WH=XL
F+/ TBES0EE 2 M A T B ZIERFT
B RIAEBFERNZBRTRIEEEEKR
L/ ¥EAN#5,255,0000 7T ( ZE— U4
2,576,000 L) - EEEEHARNAEEE
HF BERITIE E M Ee 2 7 R R AT EK -

AEBEYBEMBRRITERZIERNTS
NMEZEFER - REERHRITEHREFH -

SN LB

AEEETRKE SRR  BEe RIRITHE
N EMNEZRFIAARE METTEHE -
ZEWFHAEEER I ER 2B
EAREASZ NSRS o A5 B & F 5
TSR TALERINERR - A - BIE

BeEg/INERR  EEAFER  BEE
EmEAINE R o
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Foreign currency risk (Continued)

The following table demonstrates the sensitivity at the end of the
reporting period to a reasonably possible change in the US dollar
and RMB exchange rate, with all other variables held constant, of
the Group’s profit before tax (due to changes in the fair value of
monetary assets and liabilities).

SN L B ()

TRINREEMAEZERRG TR 2B
T RBERRARE 2 R B A0E 3
TR ARBERSIZA RS 2 BRE (H
REBBEENABEZAFEEY) -

Increase/ Increase/
(decrease) (decrease) Increase/
in foreign in profit (decrease)
currency rate before tax in equity*
N RE R BRBE AR F REziEmMm,
EF(FEE) 2, Ch) OmA>)*
% HK$’000 HK$’000
TR TR
30 June 2015 —E-RFEANA=TH
If the Hong Kong dollar weakens @& T i 30853
against the US dollar 0.5% (540) -
If the Hong Kong dollar strengthens {#% 7T i 3< 08258
against the US dollar 0.5% 540 -
30 June 2014 ZEHmFANA=TH
If the Hong Kong dollar weakens @& 7T i 30853
against the US dollar 0.5% (371) -
If the Hong Kong dollar strengthens % 7T i 3< 082 58
against the US dollar 0.5% 371 -

* Excluding retained profits
The Group constantly reviews the economic situation and its foreign

currency risk profile, and considers implementing appropriate
hedging measures in future if the need arises.
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Credit risk

The Group trades only with recognised and creditworthy third
parties. It is the Group’s policy that all customers who wish to trade
on credit terms are subject to credit verification procedures. In
addition, receivable balances are monitored on an ongoing basis
and the Group’s exposure to bad debts is not significant. The Group
reviews the recoverable amount of each individual trade debtor at
the end of the reporting period to ensure that adequate impairment

losses are made for irrecoverable amounts.

The credit risk of the Group’s other financial assets, which comprise
a loan receivable, cash and bank balances, and deposits and other
receivables arises from default of the counterparty, with a maximum

exposure equal to the carrying amounts of these instruments.

Since the Group trades only with recognised and creditworthy third
parties, there is no requirement for collateral.

Further quantitative data in respect of the Group’s exposure to
credit risk arising from trade receivables are disclosed in note 20 to
the financial statements.

Liquidity risk

The Group’s objective is to ensure adequate funds to meet
commitments associated with its financial liabilities. Cash flows are
closely monitored on an ongoing basis. The Group will raise funds
either through the financial markets or from the realisation of its
assets if required.

The Group's objective is to maintain a balance between continuity
of funding and flexibility through the use of the Group’s available
cash.

ERER

AEEERERAUVAGERFZIE=ZTR
2 MBAKEZHEK  FHMAH LR
RERGRR A2 EFETERZE - 5
Sh - BB ZBERAZFHEES  BRAN
KEZZBRRARTK - AEEERHEH
AN SBREHERLZATKE S - AR
RN E S BFHR SORER IR -

AEEHEGEREE(BRERER RE
MIRTTREBRZEE REMRERIR) ZEE
RBRRERZETEL  RRRBRBEZFR
EETAZREE -

HRASEERLRATAGEERFZE=
ARG - FAEF R

EEAEERERESRRMEYZEE
EfpzE—FSEEREEN - SN ER
RHEE20 °

REE S ERE
AEEZBERABRRIGREAESHES
BESREBEZAE REam8BRX

RETYER -MEFE  A5RE/MEE
TRMEREREEZEES °

AEEZBEREREBERAEBR 2T AR
SHEESHBEMRBER L 2MEFTE -
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Liquidity risk (Continued) REBE SRR
The maturity profile of the Group’s financial liabilities as at the REMERR - BEBEELHRMBAHK - K
end of the respective reporting periods, based on the contractual SEzemBEIHARDT

undiscounted payments, is as follows:

Less than 3to Over
On demand 3months 12 months 1 to 5 years 5 years Total
DR3 3Z12
EER fBA fBA 1555 5 F H

HK$'000 HK$’000 HK$’000 HK$000 HK$000 HK$'000
TR TER TERT TR TR TR

30 June 2015 —E—HE
~A=1+H
Trade payables ENEHERER 290,707 62,584 1,622,506 - - 1,975,797

Financial liabilities included &t AJE:t&E « Hit
in accruals, other payables  JE{F 78 R FBULH

and receipts in advance BHZEmAR 133,558 207,995 - - - 341,553
Interest-bearing bank STRBTEE
borrowings:
Fixed rate bk - 32 170 707 - 909
Variable rate FENFIE - 441 1,817 1,104,459 - 1,106,717
424,265 271,052 1,624,493 1,105,166 - 3,424,976
30 June 2014 —E—mF
~NAZ=1H
Trade payables EBREZERER 1,591 452,316 38,410 = = 492,317

Financial liabilities included s AE:TEE - Eit
in accruals, other payables &t 708 K TBUGR

and receipts in advance BrzemAR 120,951 33,222 = = = 154,173
Interest-bearing bank HERITEE
borrowings:
Fixed rate Efhabike - 38 203 1,012 107 1,360
Variable rate FEFI% = 173 756 551,581 = 552,510
122,542 485,749 39,369 552,593 107 1,200,360
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Capital management

The primary objectives of the Group’s capital management are to
safeguard the Group’s ability to continue as a going concern and to
maintain healthy capital ratios in order to support its business and
maximise shareholders’ value.

The Group manages its capital structure and makes adjustments
to it in light of changes in the economic conditions and the risk
characteristics of the underlying assets. To maintain or adjust the
capital structure, the Group may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares.
No changes were made in the objectives, policies or processes for

managing capital during the years ended 30 June 2015 and 30 June

EeER

AEEERESZ T RZARARAAEH
FTERE RN RERRBRZERLE
IS FH M RERREERAL -

REBRBEBRR KRB E EZ BB
BEBEERNRERELAE - RERK
BRI $E@&Aﬂﬁﬁ$h$
Z B \hk$Lﬁk%&%ﬁ%%f
#@i —HFARARRA=THER-ZE—MKN
Eﬂﬂ*+5¢¢r’ﬁﬁﬁi29%‘
BUR S AIE I e o

2014.
The Group monitors capital on the basis of the debt-to-equity ratio, AEFREEHERES Y R(REEEES
which is calculated as total borrowings divided by total equity IARRHEAEGEERTE)ERE
attributable to the owners of the Company. The debt-to-equity ratio Ko REMERARZ BEREERLEAT ¢
as at the end of the respective reporting periods was as follows:
2015 2014
—E-AHF —F-mE
HK$’000 HK$’000
FTHERT FHET
Interest-bearing bank borrowings FPEIRITEE 1,051,663 516,387
Total debt BIBEEE 1,051,663 516,387
Equity attributable to owners of the Company N2 & & A FE(GH#EZE 9,807,448 8,486,829
Debt-to-equity ratio fEIE B b K 10.72% 6.08%
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On 13 March 2015, the Group entered into an agreement with
Mr. Pan, an executive director and a substantial shareholder of the
Company, to acquire (i) the entire issued share capital of Treasure
Channel Holdings Limited, a company incorporated in the BVI,
(the “Tianjin Target Company”) and (ii) the shareholder’s loan due
by the Tianjin Target Company to Mr. Pan for a cash consideration
of HK$1,372,897,000 (the “Tianjin Acquisition”). The principal
assets of the Tianjin Target Company consist of a parcel of land and
buildings and structures in Tianjin to be used for wine storage.

On the same date, the Group entered into an agreement with
Prosper Giant Investments Limited (“Prosper Giant”), an entity
wholly and beneficially owned by Mr. Pan to acquire (i) the entire
issued capital of Goldin Logistics Holdings Limited, a company
incorporated in the BVI, (the “Guangzhou Target Company”) and (ii)
the shareholder’s loan owing by the Guangzhou Target Company to
Prosper Giant, for a cash consideration of HK$1,737,608,000 (the
“Guangzhou Acquisition”). The principal assets of the Guangzhou
Target Company consist of two parcels of land together with all
the buildings and structures erected thereon and other factory and
appurtenances thereto in Guangzhou to be used for wine storage.
The Tianjin Acquisition and the Guangzhou Acquisition were
completed on 31 August 2015.

The final consideration for the acquisitions is subject to adjustment,
after taking into account of the completion accounts of the Tianjin
Target Company and the Guangzhou Target Company as at the
completion date. Further details of the acquisitions are set out in
the circular and announcement of the Company dated 29 May 2015
and 31 August 2015, respectively.

As the acquisitions were effected shortly before the date of approval
of these financial statements, it is not practicable to disclose further
details about the acquisitions.

As further explained in note 2.2 to the financial statements, due to
the early adoption of the amendments to the Listing Rules relating
to the disclosure of financial information with reference to the Hong
Kong Companies Ordinance (Cap. 622) during the current year,
the presentation and disclosure of certain items and balances in
the financial statements have been revised to comply with the new
requirements. Accordingly, certain comparative amounts have been
reclassified to conform with the current year’s presentation and
disclosures.

GOLDIN FINANCIAL HOLDINGS LIMITED = #R 4 i (4 14 ) A FR 2 &)

RZZE—RAF=A+=0 ' AEEHEK
RAMTESRETERRE L ET LR
#% + UKHE (i) Treasure Channel Holdings
Limited( REBEREZBESEMAZIHA
A [REBEZERQR]) 22HE TR
K RNVKEBRARGERELEZR
RER  HE&NREAE1,372,897,0007%8 7T
(TREWEFE]) - REEFEQRIZEE
BEBEXRE—RLIHMREFTRESLEY -
HREBE -

B A - A& B EProsper Giant Investments
Limited([ Prosper Giant] ' B EZEE
mHER 2 BR)FI L= - Y () Goldin
Logistics Holdings Limited ( 7 2 /& f& &
HEEMKZHRAF - [BEMBEERA])
ZERREBEITRA  RGi)EMBRRRLE
RProsper GiantZ RRER - ReRER
1,737,608,0008 7T ([ B/ KB =R ]) -
BMBRARIZ FZEERBFEREMMIE
T ERIER L FR R EEF R
W AREMEERMEY - SRER
o RRWBEEMEMNKBEREN -
T-AFENA=+—H%K °

WiE 2 RERERTARME - BETA
REXBHRZERATARENBEAF
ZERRBRAE - BRAKEZESFHE
ERARBBEMANR_—_T—RFAA
—tTABZBER_F-—RAFNA=1+—

HZR&E -

R WS Y b F M S A AL B AT
AT - MU ERENE 255 -

WINPT FEIRR W 52 2 — R - AR
FEREEMETANEEYHEER TR
ZIERT (2 BB B R MED (F622F))
MmATETEAEREGRZ 2V RER
TEFEH B (S RT - LB THRTE - HIL -
AEThHRESBEETHE - UEBAFE
22 REE -
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ARBRBERR 2 BMRAK 2 ERE

Information about the statement of financial position of the

Company at the end of the reporting period is as follows: HIEAT
2015 2014
—E-AHF —F-mE
HK$’000 HK$’000
FET T
NON-CURRENT ASSETS FRBEE
Plant and equipment i SIS B ] - -
Interests in subsidiaries BB A B AE 2 6,978,573 6,562,615
Total non-current assets SEmBEEBRE 6,978,573 6,562,615
CURRENT ASSETS RBEE
Prepayments and other receivables FaA RIA K Ho At fE W IR 4,894 5,372
Cash and bank balances INE RIRITLES 23,863 466,666
Total current assets MENEEREE 28,757 472,038
CURRENT LIABILITIES REAE
Accruals and other payables FEET B A R H A0 E T RIE 7,244 12,826
NET CURRENT ASSETS REEEFHE 21,513 459,212
Net assets FEE 7,000,086 7,021,827
EQUITY =
Issued capital BETER 698,213 697,963
Reserves (note) s (PsE) 6,301,873 6,323,864
Total equity wERES 7,000,086 7,021,827
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Note: MiaE -
A summary of the Company’s reserves is as follows: AARIEERENOT :
Share Share
premium option  Accumulated
account reserve losses Total
R& 5 (B B fediberaa g 2EtEE FEn
HK$’000 HK$’000 HK$’000 HK$’000
FHET FHET FET THET
At 1 July 2013 RZZE—=FtA—H 6,344,465 9,783 (629,504) 5,724,744
Profit for the year and total FR&EFNRFAZE
comprehensive income for the year W ssHaEE = = 596,568 596,568
Issue of shares upon exercise of 1T AR 1R 31T
share options, net of expenses B (F0BRFA ) 3,620 (1,068) - 2,552
At 30 June 2014 and R-ZE—WFEA=+H
1July 2014 R-—ZE—mE+H—A 6,348,085 8,715 (32,936) 6,323,864
Loss for the year and total FREERFANZE
comprehensive income for the year — Uzx42%8 - - (128,188) (128,188)
Issue of shares upon exercise of TR AR R AT
share options, net of expenses & (FRFA) 1,984 (608) = 1,376
Equity-settled share option a2 (T IE AR L HE
arrangements - 104,821 - 104,821
At 30 June 2015 R-E—A&E~XA=1AH 6,350,069 112,928 (161,124) 6,301,873

The share option reserve comprises the fair value of share options
granted which are yet to be exercised, as further explained in the
accounting policy for share-based payment transactions in note 3
to the financial statements. The amount will either be transferred to
the share premium account when the related options are exercised,
or be transferred to accumulated losses should the related options
expire or be forfeited.

The financial statements were approved and authorised for issue by
the board of directors on 29 September 2015.
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Details of the Group’s investment property under development as at 30

June 2015 are as follows:

Location Purpose

o B Rz

A site at junction of Commercial/Office
Kai Cheung Road and EEY A=
Wang Kwong Road,

Kowloon Bay, Kowloon

known as New Kowloon Inland

Lot No. 6314.

AR NBELEEE
R B
BHIBRAGE 2 T
(BIETLBE AL ER
£63145%)

W=E—HEEAAS+H  AREERRENE
ZEMIT :

Floor area Group’s Interest
sq. ft.

REER FEE S
FER

71,042 sq. ft. 60%
71,042F 7R
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Year ended 30 June
BEAB=1THILEE

2015 2014 2013 2012 2011
SE-AF ZE-WOF ZT—=F —_T—_F _T——F
RESULTS HK$’000  HK$'000  HK$'000  HK$000  HK$000
E4 FET FABT FET FBT FHET
TURNOVER B
Continuing operations FESEETS 573,776 401,526 250,468 153,176 252,713
Discontinued operations BERIEREER - = = = 13,614
573,776 401,526 250,468 153,176 266,327
Profit/(loss) attributable to KA TRER
equity holders of A AEN
the company wmAL(EE) 1,214,043 733,826 928,053 79,221 (312,653)
Non-controlling interests FEVERR R 2 800,967 386,284 596,530 173,472 =
Profit/(loss) for the year NEEHF,(EE) 2,015,010 1,120,110 1,524,583 252,693  (312,653)
As at 30 June
RAB=1+8
ASSETS, LIABILITIES AND 2015 2014 2013 2012 2011
NON-CONTROLLING INTERESTS —E-HF —T—NF —T—=F —_T——F —T——
EE  BfEH HK$’000  HK$'000  HK$000  HK$'000  HK$000
JER R FET FHIT FHET FAT FHT
Total assets BERE 16,646,823 12,267,651 10,524,782 5,756,683 3,591,369
Total liabilities BfER (3,493,077) (1,235,491)  (595,799) (1,226,037) (666,832)
Non-controlling interests FEPERR A 2 (3,346,298) (2,545,331) (2,161,104) (1,562,353) =
9,807,448 8,486,829 7,767,879 2,968,293 2,924,537
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In this annual report, unless the context states otherwise, the following
expressions have the following meanings:

“associate(s)”

[HMEAL]

“Bermuda Companies Act”

[BFREQAE]

“Board”

[EFg]

“Bye-laws”

[REHA]

“close associate(s)”

[EZBEA

“Hong Kong Companies Ordinance”

VNI ST

“Company” or “Goldin Financial”

[Anw] g [=iRew]

“controlling shareholder(s)”

[ 42 AR R

“Director(s)”

[E%]

“Euro”

[ BT

“Goldin Properties”

WSES: =

“Goldin Properties Group”
=R AESE ]

“Group”
[A&HE ]

“HK$” or “Hong Kong dollar”
[#7t]

EAFHD  BXESBREN
AT -

NFEAE

has the meaning ascribed to it under the Listing Rules

B EMARRIME T %2R

the Companies Act 1981 of Bermuda (as amended)

BRE-NN—FRrDEEER)

the board of Directors

-

the bye-laws of the Company
RNRATFZARARE

has the meaning ascribed to it under the Listing Rules

B EMAR R T %2R

Companies Ordinance (Chapter 622 of the Laws of Hong Kong)
REMERI(BREDIE622F)

Goldin Financial Holdings Limited, a company incorporated in Bermuda with
limited liability, the shares of which are listed on the Main Board of the Hong
Kong Stock Exchange (Stock Code: 530)

SRER(EE)ARAR > —HRAEREIMAIZERLDF - HRNDETER
KA ER EH (BB : 530)

has the meaning ascribed to it under the Listing Rules

B EWARRIE T %A 2R E

the director(s) of the Company
AARESE

Euro, the lawful currency of the European Union

BT BMBEZEEER

Goldin Properties Holdings Limited, a company incorporated in Hong Kong with
limited liability, the shares of which are listed on the Main Board of the Hong
Kong Stock Exchange (Stock Code: 283)

SRBERBARAR  —EREBEIMKRLZERAR - HROEE BB
ER £ (AR U5 - 283)

Goldin Properties and its subsidiaries

SR E R E B AR

the Company and its subsidiaries

AREREMB ARG

Hong Kong dollars, the lawful currency of Hong Kong
B BREEEEH
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“Hong Kong”
(&%)

“INED(s)”
(B IFRITER]

“Listing Rules”

[ EmR A

“PRC” or “China” or “Mainland China”
[ E sk [ E A

“RMB”
[ARE ]

“Securities and Futures Ordinance”

[ 5 K ERE&H) )
“Share(s)”

[
“Shareholders”

R

“Stock Exchange” or “Hong Kong
Stock Exchange”
(B PT J3k [ & BB S P

“US$” or “US dollar”
[T ]

“oy

[%]

the Hong Kong Special Administrative Region of the PRC
R EE B BITTHE

the independent non-executive director(s) of the Company

RARBILIFRITES

Rules Governing the Listing of Securities on the Hong Kong Stock Exchange

EARBRAES LMARA

the People’s Republic of China (for the purpose of this annual report, excluding
Hong Kong, the Macau Special Administrative Region of the PRC and Taiwan)
REARKME(BIAFEHEMNE - TEERE - PERPIFIITRERREE

Renminbi, the lawful currency of the PRC

ARKE - PR ZEFEEY

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
Er RAEGE(FEBEDES718)

ordinary share(s) of HK$0.10 each in the share capital of the Company
RRABRAHEFIE(EO0.108 T2 EidA 7

shareholders of the Company
RATRE

The Stock Exchange of Hong Kong Limited
EEBAERIMERRT
United States dollars, the lawful currency of the United States of America

XL XNBRERBDEAEER

per cent

ANt

GOLDIN FINANCIAL HOLDINGS LIMITED 7583 4 i (45 18 ) A B 23 7]



GOLDIN FINANCIAL HOLDINGS LIMITED
SRes(EE)EBRAA
(Stock Code A& 1X5% = 530)

23/F, Two International Finance Centre
8 Finance Street, Central, Hong Kong

BRTREBESRER SR L H2312

* for identification purposes only {£ {5/



	封面
	目錄
	公司資料
	主席報告書
	管理層討論及分析
	董事履歷
	企業管治報告
	企業社會責任
	董事會報告
	獨立核數師報告
	綜合損益及其他全面收入表
	綜合財務狀況表
	綜合權益變動表
	綜合現金流量表
	財務報表附註
	投資物業概要
	五年財務概要
	詞彙
	封底


