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企業簡介
Corporate Profile

Lifestyle International Holdings Limited (the “Company” or “Lifestyle International” 
together with its subsidiaries, collectively the “Group”) is a Hong Kong-based 
retail operator that specializes in the operation of mid to upper-end department 
stores through its two retailer brand names, SOGO and Jiuguang, in Hong 
Kong and the PRC. The Group owns two SOGO stores in Hong Kong including 
the flagship store in Causeway Bay (“SOGO CWB”), the largest and leading 
department store in Hong Kong, as well as the Tsim Sha Tsui store (“SOGO 
TST”), which features a slightly different format that targets a younger group 
of customers. Our Shanghai Jiuguang Store was established with a similar 
business format to that of our flagship SOGO CWB, and has gained considerable 
popularity and become one of the most preferred shopping destinations in 
Shanghai since its grand opening in September 2004.

The success of the Group’s SOGO CWB and Shanghai Jiuguang Store over the 
years has enabled the Group and its management team to develop concrete 
retail brand building and management expertise, which is leveraged on to 
further expand its business into other cities in China. Suzhou Jiuguang Store, 
the Group’s second self-built store in China, currently the largest department 
store in Suzhou City, was inaugurated on 16th January, 2009, while the Dalian 
Jiuguang also launched its grand opening on 25th May, 2009. The Group also 
has two new projects in the pipeline to fuelling the growth. The Group’s Tianjin 
property will be operated as a shopping mall and its opening has been scheduled 
to the fourth quarter 2010. As for the Shenyang project, the land will be 
developed in two phases and inauguration of the store has been scheduled to 
before end of 2012. Riding on the Group’s solid foundation that has embodied an 
impressive track record, these new projects will further fuel the Group’s growth 
momentum in the future.

利福國際集團有限公司（「本公司」或「利福國際」，
連同其附屬公司統稱「本集團」）是紮根於香港的零
售營運商，透過崇光及久光兩大零售品牌，在香港
及國內專門經營中高檔次百貨店。本集團的兩家崇
光百貨分別為全港最大型位於銅鑼灣的旗艦店（「銅
鑼灣崇光」）以及經營模式稍有不同、目標客戶為年
青一族的尖沙咀店（「尖沙咀崇光」）。我們上海久光
百貨的業務模式與銅鑼灣崇光的旗艦店相似，自二
零零四年九月開幕以來，上海久光百貨已獲得顧客
的廣泛認同，並已打造為上海其中一家首選的購物
點。

銅鑼灣崇光及上海久光百貨多年來的卓越成就為集
團及管理人員在建立零售品牌方面帶來具體的知識
及管理專才，令本集團能夠於中國其他城市進一步
拓展業務。蘇州久光百貨為本集團於中國的第二間
自建百貨店，亦是蘇州市內最大之百貨店，已於二
零零九年一月十六日開幕；大連久光百貨亦已於二
零零九年五月二十五日開幕。另外，集團亦有兩項
新項目在進行之中，以推動集團的未來發展。集團
的天津物業將轉為購物商場，開業時間已定為二零
一零年第四季。而瀋陽項目的土地將分兩期開發，
預期瀋陽久光百貨將於二零一二年底前開幕。憑藉
本集團亮麗往績的穩固基礎，這些新項目將進一步
推動集團在未來的增長動力。



2 Lifestyle International Holdings Limited Annual Report 2009

Corporate Information
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Financial Highlights
財務摘要

Operating results

經營業績

Turnover Growth
營業額增長 CAGR 15.73%

年複合增長率

3,756
3,112

3,522

2,582
2,094

05    06      07       08         09

2009 2008 2007 2006 2005

HK’000 千港元 二零零九年 二零零八年 二零零七年 二零零六年 二零零五年

Sales proceeds 銷售所得款項 8,399,095 7,674,699 6,780,518 5,531,552 4,579,212

Turnover 營業額 3,756,208 3,521,633 3,112,368 2,581,962 2,094,299

Profit before taxation 除稅前溢利 1,498,442 1,324,637 1,241,953 862,435 626,195

Net profit 純利 1,142,468 927,226 1,024,085 740,170 539,378

Basic earnings per share (HK cents) 每股基本盈利（港仙） 68.5 54.5 60.2 43.7 34.7

Total dividends per share (HK cents) 每股股息總額（港仙） 28.0 24.0 24.0 17.8 15.3

for the year ended 31st December 截至十二月三十一日止年度

HK$ Million
百萬港元
4,000

3,000

2,000

1,000

0



















38 Lifestyle International Holdings Limited Annual Report 2009

DIRECTORS’ REPORT 董事局報告

Share Option Schemes
(i) The 2004 Share Option Scheme

The Company’s share option scheme (the “Scheme”) was adopted for a 
period of 10 years commencing 27th March, 2004 pursuant to a written 
resolution of the sole shareholder for the purpose of providing incentives 
or rewards to selected full-time employees and Directors for their 
contribution to the Group.

Under the Scheme, the Company may grant options to selected full-time 
employees and Directors of the Company and its subsidiaries, to subscribe 
for shares in the Company. Additionally, the Company may, from time 
to time, grant share options to eligible advisors and consultants to the 
Company and its subsidiaries at the discretion of the Board of Directors.

The total number of shares in respect of which options may be granted 
under the Scheme and any other scheme of the Company is not permitted 
to exceed 10% of the shares of the Company in issue as at the date of 
the commencement of dealings in the shares on the Stock Exchange, 
being 144,000,000 shares of HK$0.005 each after the share subdivision 
in 2007, which represented approximately 8.60% of the issued share 
capital of the Company as at the date of this report. The Company may 
seek approval from its shareholders in general meeting to renew such 
limit provided that it must not exceed 10% of the issued share capital of 
the Company at the date of approval of the renewed limit. The maximum 
number of shares which may be issued upon exercise of all outstanding 
options granted and yet to be exercised under the Scheme and any other 
scheme must not exceed such number of shares as shall represent 
30% of the total number of issued shares of the Company from time to 
time. The number of shares issued and to be issued in respect of which 
options granted and may be granted to any individual in any one year is not 
permitted to exceed 1% of the shares of the Company in issue, without 
prior approval from the Company’s shareholders. Options granted to 
substantial shareholders, Independent Non-executive Directors, or any of 
their respective associates (including a trustee of a discretionary trust 
of which they or any of their family interests are discretionary objects) in 
excess of 0.1% of the Company’s share capital and with a value in excess 
of HK$5,000,000 must be also approved by the Company’s shareholders.

Option granted must be taken up within the time limit specified in the 
offer letter (which shall not be later than 5 days from the date of offer), 
upon payment of HK$1 per option. Options may be exercised at any time 
during a period commencing on or after the date on which the option is 
accepted and deemed to be granted and expiring on a date to be notified 
by the Board to each grantee which shall not be more than 10 years from 
the date on which the option is accepted and deemed to be granted. The 
exercise price is determined by the Directors of the Company, and will not 
be less than the highest of (i) the closing price of the Company’s shares 
on the date of grant, (ii) the average closing price of the shares for the 
five business days immediately preceding the date of grant; and (iii) the 
nominal value of the Company’s share.

The termination of the Scheme was conditionally approved by the 
shareholders of the Company in an extraordinary general meeting held on 
3rd March, 2009. No further options will be offered under the Scheme, 
but all options granted prior to such termination shall continue to be valid 
and exercisable in accordance with the Scheme.

購股權計劃
(i) 二零零四年購股權計劃

本公司根據唯一股東之書面決議案採納購
股權計劃（「該計劃」），由二零零四年三月
二十七日起為期十年，旨在向經甄選之全職
僱員及董事就彼等對本集團所作貢獻提供獎
勵或獎賞。

根據該計劃，本公司可向本公司及其附屬公
司經甄選之全職僱員及董事授予購股權，以
認購本公司股份。此外，本公司可不時按董
事局酌情權向本公司及其附屬公司之合資格
顧問及諮詢顧問授予購股權。

根據該計劃或本公司任何其他計劃可授予購
股權所涉及股份總數，不得超過本公司於
股份在聯交所開始買賣之日期已發行股份
10%，即於二零零七年股份拆細後每股面值
0.005港元之144,000,000股股份（相當於本公
司於本報告日期已發行股本約8.60%）。本公
司可於股東大會上尋求股東之批准以更新有
關限額，惟該限額不得超過更新限額批准當
日本公司已發行股本之10%。行使根據該計
劃及任何其他計劃所有已授予而尚未行使之
未行使購股權時發行之股份數目，合計最多
不得超過本公司不時之已發行股份之30%之
股份數目。如未經本公司股東事先批准，於
任何一年，就任何個別人士所獲授及可獲授
之購股權已發行及將發行之股份數目，不得
超過本公司已發行股份1%。授予主要股東、
獨立非執行董事或任何彼等各自之聯繫人（包
括全權信託之信託人，彼等或任何彼等之家
屬權益為全權受益人）超過本公司股本0.1%或
價值超過5,000,000港元之購股權，亦必須經
本公司股東批准。

授出之購股權須於要約函件所指定時限（不得
遲於要約日期起計5日）內接納，接納時須就
每份購股權支付1港元。購股權可於接納及被
視為已授予當日或之後起至董事局知會各承
授人屆滿當日止期間內隨時行使，惟由接納
及被視為已授予購股權當日起計不得超過10

年。行使價由本公司董事釐定，將不低於(i)授
予日期本公司股份收市價；(i i)緊接授予日期
前五個營業日股份平均收市價；及(i i i)本公司
股份面值三者之較高者。

本公司股東於二零零九年三月三日舉行之股
東特別大會上有條件批准終止該計劃。額外
購股權將不會根據該計劃提出要約，惟於有
關終止前，根據該計劃所有授予之購股權將
繼續屬有效及可行使。
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Share Option Schemes (continued)

(ii) The 2009 Share Option Scheme
The adoption of a new share option scheme (the “2009 Share Option 
Scheme”) was approved by the shareholders of the Company in an 
extraordinary general meeting held on 3rd March, 2009 for a period of 10 
years commencing from 3rd March, 2009 as incentive or reward for the 
contribution of the eligible participants to the growth of the Group and to 
provide to the Group with a more flexible means to reward, remunerate, 
compensate and/or provide benefits to the eligible participants.

Under the 2009 Share Option Scheme, the Company may grant options 
to (a) any full-time or part-time employee of the Company and/or any 
subsidiary; (b) any Director (including Executive, Non-executive and 
Independent Non-executive Director) of the Company and/or any subsidiary; 
and (c) any consultant or adviser (whether professional or otherwise and 
whether on an employment or contractual or honorary basis or otherwise 
and whether paid or unpaid), distributor, contractor, supplier, service 
provider, agent, customer and business partner of the Company and/or any 
subsidiary who, at the sole determination of the Board, have contributed 
or will contribute to the Company and/or any subsidiary.

There is no general requirement on the minimum period for which an 
option must be held or the performance targets which must be achieved 
before an option can be exercised under the terms of the 2009 Share 
Option Scheme. However, the Board may offer to grant any options subject 
to such terms and conditions in relation to the minimum period of the 
options to be held and/or the performance targets to be achieved before 
such Options can be exercised and/or any other terms as the Board may 
determine in its absolute discretion.

The total number of shares which may be issued upon exercise of all 
options which may be granted under the 2009 Share Option Scheme and 
any other share option schemes of the Company must not, in aggregate, 
exceed 166,860,950 shares, representing 10% of the issued share 
capital of the Company as at 3rd March, 2009, the date on which the 
2009 Share Option Scheme was approved by the shareholders of the 
Company. The Board may seek approval by shareholders in general 
meeting to renew such limit provided that it must not exceed 10% of the 
issued share capital of the Company at the date of approval of the renewed 
limit. The maximum aggregate number of shares which may be issued 
upon exercise of all outstanding options granted and yet to be exercised 
under the 2009 Share Option Scheme and any other scheme must not 
exceed such number of shares as shall represent 30% of the issued share 
capital of the Company from time to time.

購股權計劃（續）
(ii) 二零零九年購股權計劃

本公司股東於二零零九年三月三日舉行之股
東特別大會上批准採納新購股權計劃（「二零
零九年購股權計劃」），自二零零九年三月三
日起為期十年，作為合資格參與者對本集團
發展作出貢獻之激勵或獎賞，並讓本集團更
具彈性地向合資格參與者提供獎賞、報酬、
補償及╱或提供褔利。

根據二零零九年購股權計劃，本公司可授予
購股權予(a)本公司及╱或任何附屬公司之任
何全職或兼職僱員；(b)本公司及╱或任何附
屬公司之任何董事（包括執行、非執行及獨立
非執行董事）；及(c)經董事局全權決定，已
對或將會對本公司及╱或任何附屬公司作出
貢獻之本公司及╱或任何附屬公司之任何專
家顧問或顧問（不論其是否專業人士及不論其
基於聘用、合約或榮譽或其他性質及是否受
薪）、分銷商、承包商、供應商、服務供應
商、代理、客戶及業務夥伴。

對於購股權可以根據二零零九年購股權計劃
之條款行使前必須持有購股權之最低期限或
須達致之表現目標，並無設立一般性規定。
然而，董事局授予任何購股權時可設立有關
條款及條件，規限在有關購股權可以行使前
必須持有購股權之最低期限及╱或須達致之
表現目標，及╱或董事局可絕對酌情釐定之
任何其他條款。

因行使根據二零零九年購股權計劃及本公司
任何其他購股權計劃授予之所有購股權而可
發行之股份總數，合計不得超過166,860,950

股股份，相當於本公司股東於二零零九年三
月三日舉行之股東特別大會上有條件批准二
零零九年購股權計劃當日本公司已發行股本
10%。董事局可於股東大會上尋求股東之批
准以更新有關限額，惟該限額不得超過更新
限額批准當日本公司已發行股本之10%。行
使根據二零零九年購股權計劃及任何其他計
劃所有已授予而尚未行使之未行使購股權時
發行之股份數目，合計最多不得超過本公司
不時已發行股本30%之股份數目。
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Share Option Schemes (continued)

(ii) The 2009 Share Option Scheme (continued)
The total number of shares issued and to be issued upon exercise of the 
options granted to each eligible participant (including both exercised and 
outstanding options under the 2009 Share Option Scheme) in any 12-
month period must not exceed 1% of the issued share capital of the 
Company. Where any further grant of options to an eligible participant 
would result in excess of such limit, such further grant must be subject 
to the approval of the shareholders at general meeting with such eligible 
participant and his associates abstaining from voting.

Options granted to a connected person of the Company or any of its 
associates must be approved by all of the Independent Non-executive 
Directors of the Company (excluding any Independent Non-executive 
Director of the Company who is the grantee of the options).

Where options are proposed to be granted to a substantial shareholder 
or an Independent Non-executive Director of the Company or any of their 
respective associates, and the proposed grant of options will result in 
the total number of shares issued and to be issued upon exercise of all 
options already granted and to be granted (including options exercised, 
cancelled and outstanding) to such person in the 12-month period up to 
and including the date of such grant representing in aggregate over 0.1% 
of the issued share capital of the Company on the date of offer and having 
an aggregate value, based on the closing price of the shares at the date 
of each grant, in excess of HK$5 million, such grant of options must be 
subject to the approval of the shareholders taken on a poll at general 
meeting. The connected person involved in such proposed grant of options 
and all other connected persons of the Company must abstain from voting 
in such general meeting (except that any connected person may vote 
against the proposed grant provided that his intention to do so has been 
stated in the relevant circular to the shareholders).

Option granted must be taken up within the time limit specified in the offer 
letter (which shall not be later than 5 days from the date of offer), upon 
payment of HK$1 on acceptance of the offer. Options may be exercised at 
any time during a period to be notified by the Board to each grantee which 
shall not be more than 10 years from the date of the offer. The exercise 
price is determined by the Directors of the Company, and will be at least 
the highest of (i) the closing price of the Company’s shares on the date of 
grant, (ii) the average closing price of the shares for the five business days 
immediately preceding the date of grant; and (iii) the nominal value of the 
Company’s share.

購股權計劃（續）
(ii) 二零零九年購股權計劃（續）

各合資格參與者於任何12個月內因行使其獲
授購股權（包括二零零九年購股權計劃項下已
行使及尚未行使之購股權）而已發行及將發行
之股份總數，不得超過本公司已發行股本之
1%。倘進一步向合資格參與者授予購股權將
導致該限額被超過，則該進一步購股權授予
須在股東大會上獲得股東批准，而有關合資
格參與者及其聯繫人須放棄投票。

向本公司或其任何聯繫人之關連人士授予購
股權必須獲得本公司全體獨立非執行董事（不
包括身為有關購股權承授人之本公司獨立非
執行董事）批准。

倘於截至及包括授予日期前任何12個月內建
議向本公司主要股東、獨立非執行董事或彼
等各自之任何聯繫人授予購股權，會使該人
士因行使所有已獲授及將獲授購股權（包括已
行使、註銷及尚未行使之購股權）而已發行及
將發行之股份總數合計超過本公司於要約日
期已發行股本之0.1%，而有關總值（按各授予
日期股份收市價計算）超逾5,000,000港元，
則該次購股權授予須在股東大會上獲得股東
按股數投票表決批准。涉及該次建議授予購
股權之關連人士以及本公司之所有其他關連
人士須在上述股東大會上放棄投票（然而，任
何關連人士均可投票反對授予建議，惟其相
關意向須載列於致股東之相關通函內）。

授予之購股權須於要約函件所指定時限（不得
遲於要約日期起計5日）內接納，於接納要約
時須支付1港元。購股權可於董事局知會各承
授人期間內隨時行使，惟於要約日期起計不
得超過10年。行使價由本公司董事釐定，將
至少為下列三者中之最高者(i)授予日期本公司
股份收市價；(i i)緊接授予日期前五個營業日
股份平均收市價；及(iii)本公司股份面值。
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Details of options granted by the Company
As at 31st December, 2009, options to subscribe for an aggregate of 
38,270,000 shares of the Company granted to a Director (as disclosed above) 
and certain full-time employees pursuant to the Scheme remained outstanding, 
details of which were as follows:

Number of share options
購股權數目

Date of grant

Outstanding 
as at

1st January, 
2009

Granted 
during

the Year

Exercised 
during

the Year

Lapsed
during

the Year

Cancelled 
during

the Year

Outstanding
as at

31st December,
 2009 Option period

Subscription 
price per 

share

授予日期

於二零零九年
一月一日
尚未行使 年內授予 年內行使 年內失效 年內註銷

於二零零九年
十二月三十一日

尚未行使 購股權期限 每股認購價
                 
Director
董事
Mr. Thomas Lau
劉鑾鴻先生

07/10/2005
二零零五年
十月七日

1,008,000 – (1,008,000) – – – 07/10/2006 – 
26/3/2014
(Note 1)

二零零六年
十月七日至
二零一四年
三月二十六日
（附註1）

HK$6.16
6.16港元

16/03/2006
二零零六年
三月十六日

9,156,000 – (9,156,000) – – – 16/03/2007 – 
26/03/2014
(Note 2)

二零零七年
三月十六日至
二零一四年
三月二十六日
（附註2）

HK$6.37
6.37港元

31/08/2007
二零零七年
八月三十一日

17,020,000 – – – – 17,020,000 01/10/2008 – 
26/03/2014
(Note 3)

二零零八年
十月一日至
二零一四年
三月二十六日
（附註3）

HK$18.50
18.50港元

Employees
僱員

07/10/2005
二零零五年
十月七日

3,619,000 – (1,947,000) (382,000) – 1,290,000 07/10/2006 – 
26/03/2014
(Note 1)

二零零六年
十月七日至
二零一四年
三月二十六日
（附註1）

HK$6.16
6.16港元

31/08/2007
二零零七年
八月三十一日

21,520,000 – – (1,120,000) (20,400,000) – 01/10/2008 – 
26/03/2014
(Notes 3 & 4)

二零零八年
十月一日至
二零一四年
三月二十六日
（附註3及4）

HK$18.50
18.50港元

02/02/2009
二零零九年
二月二日

– 20,400,000 – (440,000) – 19,960,000 07/02/2010 – 
26/03/2014
(Notes 4 & 5)

二零一零年
二月七日至
二零一四年
三月二十六日
（附註4及5）

HK$6.40
6.40港元

                 
Total
總計

52,323,000 20,400,000 (12,111,000) (1,942,000) (20,400,000) 38,270,000

                 

本公司授予購股權之詳情
於二零零九年十二月三十一日，誠如上文所披露，
本公司根據該計劃向一名董事及若干全職僱員授予
可供認購合共38,270,000股本公司股份且尚未行使
之購股權詳情如下：
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Details of options granted by the Company (continued)
Notes:

1. The options, granted on 7th October, 2005, are exercisable from 7th October, 2006 to 
26th March, 2014 (both days inclusive) subject to the following vesting period:

(i) up to 40% of the options commencing 7th October, 2006;

(ii) up to 70% of the options (including the options not exercised under the limit 
prescribed for in the previous period) commencing 7th October, 2007; and

(iii) up to 100% of the options (including the options not exercised under the limit 
prescribed for in the previous periods) commencing 7th October, 2008.

2. The options, granted on 16th March, 2006, are exercisable from 16th March, 2007 to 26th 
March, 2014 (both days inclusive) subject to the following vesting period:

(i) up to 40% of the options commencing 16th March, 2007;

(ii) up to 70% of the options (including the options not exercised under the limit 
prescribed for in the previous period) commencing 16th March, 2008; and

(iii) up to 100% of the options (including the options not exercised under the limit 
prescribed for in the previous periods) commencing 16th March, 2009.

The grant of the options to Mr. Thomas Lau was subsequently approved by independent 
shareholders on 26th April, 2006.

3. The options, granted on 31st August, 2007, are exercisable from 1st October, 2008 to 
26th March, 2014 (both days inclusive) subject to the following vesting period:

(i) up to 40% of the options commencing 1st October, 2008 or 1st October, 2009;

(ii) up to 70% of the options (including the options not exercised under the limit 
prescribed for in the previous period) commencing 1st October, 2009 or 1st 
October, 2010; and

(iii) up to 100% of the options (including the options not exercised under the limit 
prescribed for in the previous periods) commencing 1st October, 2010 or 1st 
October, 2011.

The grant of the options to Mr. Thomas Lau was subsequently approved by independent 
shareholders on 25th September, 2007.

On 2nd February, 2009 and 3rd March, 2009, approvals have been obtained from the board 
of directors and shareholders respectively in respect of cancellation and replacement of the 
options granted to employees (other than those granted to Mr. Thomas Lau) as more fully 
described in note 39 of the Notes to the Consolidated Financial Statements.

4. On 3rd March, 2009, the outstanding options previously granted to employees of the Group 
on 31st August, 2007 (which entitled such employees to subscribe for an aggregate of 
20,400,000 shares) were cancelled and replaced by new options granted by the Company 
entitling them to subscribe for the same number of shares at an exercise price of HK$6.40 
per share (the “2009 Employee Options”). The 2009 Employee Options are exercisable from 
7th February, 2010 to 26th March, 2014 (both days inclusive) in the following manner:

(i) 40% as from 7th February, 2010;

(ii) 30% (in addition to the 40% mentioned in (i) above) as from 7th February, 2011; and

(iii) remaining 30% (in addition to the 70% mentioned in (i) and (ii) above) as from 7th 
February, 2012.

本公司授予購股權之詳情（續）
附註：

1. 該等於二零零五年十月七日授予之購股權可於二零
零六年十月七日至二零一四年三月二十六日期間（包
括首尾兩日）行使，有關歸屬期如下：

(i) 自二零零六年十月七日起最多40%之購股權；

(ii) 自二零零七年十月七日起最多70%之購股
權（包括上個期間指定限額並未行使之購股
權）；及

(iii) 自二零零八年十月七日起最多100%之購股權
（包括上個期間指定限額並未行使之購股權）。

2. 該等於二零零六年三月十六日授予之購股權可於二
零零七年三月十六日至二零一四年三月二十六日期
間（包括首尾兩日）行使，有關歸屬期如下：

(i) 自二零零七年三月十六日起最多40%之購股
權；

(ii) 自二零零八年三月十六日起最多70%之購股
權（包括上個期間指定限額並未行使之購股
權）；及

(iii) 自二零零九年三月十六日起最多100%之購股
權（包括上個期間指定限額並未行使之購股
權）。

授予劉鑾鴻先生之購股權其後獲獨立股東於二零零
六年四月二十六日批准。

3. 該等於二零零七年八月三十一日授予之購股權可於
二零零八年十月一日至二零一四年三月二十六日期
間（包括首尾兩日）行使，有關歸屬期如下：

(i) 自二零零八年十月一日或二零零九年十月一
日起最多40%之購股權；

(ii) 自二零零九年十月一日或二零一零年十月一
日起最多70%之購股權（包括上個期間指定限
額並未行使之購股權）；及

(iii) 自二零一零年十月一日或二零一一年十月一
日起最多100%之購股權（包括上個期間指定
限額並未行使之購股權）。

授予劉鑾鴻先生之購股權其後獲獨立股東於二零零
七年九月二十五日批准。

於二零零九年二月二日及二零零九年三月三日，董
事局及股東分別批准註銷及取代授予僱員之購股權
（授予劉鑾鴻先生之購股權除外），詳情載於綜合財
務報表附註39。

4. 於二零零九年三月三日，先前於二零零七年八月
三十一日授予本集團僱員之尚未行使購股權（其賦予
該等僱員權利可認購合共20,400,000股股份）已獲
註銷並由本公司所授予之新購股權取代，該等新購
股權賦予彼等權利可按每股6.40港元之行使價認購
相同數目之股份（「二零零九年僱員購股權」）。二零
零九年僱員購股權可自二零一零年二月七日至二零
一四年三月二十六日期間（包括首尾兩日）按以下方
式行使：

(i) 自二零一零年二月七日起可行使40%；

(ii) 自二零一一年二月七日起，除上文(i)所述之
40%，可行使另外30%；及

(iii) 自二零一二年二月七日起，除上文(i)及(ii)所述
之70%，可行使餘下之30%。
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Details of options granted by the Company (continued)
Notes: (continued)

5. According to the Black-Scholes pricing model (the “Model”), the fair value of the options 
granted during the Year was estimated at HK$19.9 million. The variables used in the model 
were as follows:

Exercise price HK$6.40

Share price on 
grant date 
as defined in 
accordance 
with HKFRS 2

HK$5.53 closing price on 3rd March, 2009

Expected volatility 55.26% historical volatility of the Company’s share price 
over previous years

Expected life 1.5-3.5 years based on management ’s best est imat ion , 
taking into account non-transferability, exercise 
restrictions and other behavioural considerations

Risk-free rate 0.57-1.27% reference to yield of Exchange Fund Notes in 
accordance with expected life of the option

Expected dividend 
yield

4.34% based on historical dividend yield of the shares of 
the Company over 12-month period

This Model was developed to estimate the fair value of publicly traded options that have 
no vesting restriction and are fully transferable. As the Company’s share options have 
characteristics significantly different from those traded options, and the value of the share 
options varies with different variables of certain subjective assumptions, any change in the 
variables so used may materially affect the estimation of the fair value of the share options.

Arrangements to purchase shares or debentures
Other than as disclosed under the section “Details of options granted by the 
Company”, at no time during the Year was the Company, its holding company, 
or any of its subsidiaries or fellow subsidiaries, a party to any arrangements 
to enable the Directors of the Company to acquire benefits by means of the 
acquisition of shares in, or debentures of, the Company or any other body 
corporate.

Directors’ interests in contracts of significance
Other than as disclosed under the section “Connected Transactions”, 
no contracts of significance to which the Company, its holding company, 
subsidiaries or fellow subsidiaries was a party and in which a Director of the 
Company had a material interest, whether directly or indirectly, subsisted at the 
end of the Year or at any time during the Year.

Connected transactions
(A) Continuing connected transaction

(i) Jewellery Dealership Agreement at Sogo CWB Store
On 27th March, 2008, the Group’s 100% owned Sogo Hong Kong 
Company Limited (“Sogo HK”) entered into a dealership agreement 
with Chow Tai Fook Jewellery Company Limited (“CTF Jewellery”) 
for a consignment arrangement of a counter of 1,107.40 sq.ft. 
on the first floor of Sogo Causeway Bay Store (“Sogo CWB Store”) 
for exhibiting and selling of fine jewellery under the brand name of 
“Chow Tai Fook” for a period of two years, commencing from 1st 
March, 2008 (“2008 CTF Consignment”). The Sogo HK would receive 
a monthly commission charging on certain percentages of the 
gross turnover at the said counter, subject to an annual minimum 
commission of around HK$4 million.

本公司授予購股權之詳情（續）
附註：（續）

5. 根據「柏力克－舒爾斯」期權定價模式（「模式」），於
年內所授予購股權之公平值估計為19,900,000港
元。模式所採用變數如下：

行使價 6.40港元

根據香港財務報
告準則第2號界
定之授予日期
之股價

5.53港元 於二零零九年三月三日之收
市價

預期波幅 55.26% 過往年度本公司股價之歷史
波幅

預計年期 1.5-3.5年 根據管理層之最佳估計，並
已考慮不可轉讓性、行使限
制及其他行為上的考慮因素

無風險比率 0.57-1.27% 按照購股權預計年期參考外
匯基金債券收益率

預期股息率 4.34% 根據12個月期間本公司股份
之歷史股息率

此模式乃為估計並無歸屬限制及可全面轉讓之公開
買賣購股權之公平值而設。由於本公司購股權之特
點與該等買賣購股權有重大差異，且購股權之價值
會因應若干主觀假設之不同變數而改變，故所採用
變數之任何變動可大幅影響購股權公平值之估計。

購買股份或債券之安排
除「本公司授予購股權之詳情」一節披露者外，於本
年度任何時間，本公司、其控股公司或其任何附屬
公司或同系附屬公司概無訂立任何安排，致使本公
司董事藉收購本公司或任何其他法人團體股份或債
券而獲益。

董事之重大合約權益
除「關連交易」一節披露者外，本公司董事概無於本
公司、其控股公司、附屬公司或同系附屬公司所訂
立且於本年度年結日或本年度任何時間仍然生效之
重大合約中，直接或間接擁有重大權益。

關連交易
(A) 持續關連交易

(i) 銅鑼灣崇光店珠寶專櫃經營協議
於二零零八年三月二十七日，本集團全
資附屬公司崇光（香港）百貨有限公司
（「崇光香港」）與周大福珠寶金行有限公
司（「周大福珠寶」）就寄售安排訂立專櫃
經營協議，提供崇光銅鑼灣店（「崇光銅
鑼灣店」）一樓面積約1,107.40平方呎之
專櫃，作陳列及銷售「周大福」品牌名貴
珠寶，由二零零八年三月一日起計為期
兩年（「二零零八年周大福寄售安排」）。
崇光香港將每月按上述專櫃之總營業額
若干百分比收取佣金，而每年最低佣金
則約為4,000,000港元。
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Connected transactions (continued)

(A) Continuing connected transaction (continued)
(i) Jewellery Dealership Agreement at Sogo CWB Store (continued)

In the ordinary course of business of the Group, the Group entered 
into the 2008 CTF Consignment with the CTF Jewellery as the 
merchandises being sold at the said counter can enhance the 
product mix of the available merchandises in our Sogo CWB Store 
and fulfill the Group’s customers’ demand.

During the Year, the Sogo HK received a total of around HK$12 
million commission, management fee and other charges from the 
CTF Jewellery under the 2008 CTF Consignment, and such sum 
was within the annual cap of HK$21.3 million as disclosed in the 
Company’s announcement dated 9th April, 2008.

The Company’s controlling shareholder, Real Reward, is 50% owned 
by Go Create which is 100% owned by Chow Tai Fook Enterprises 
Limited (“CTF”). CTF Jewellery, being an associate of the CTF, is 
deemed as a connected person of the Company under the Listing 
Rules. Thus, the 2008 CTF Consignment constitutes a continuing 
connected transaction of the Company.

(ii) Shanghai Ongoing Department Store’s tenancy agreement
On 26th November, 2004, the Group’s 65% owned Shanghai 
Ongoing Department Store Limited (the “Shanghai Ongoing”) entered 
into a tenancy agreement with the Group’s 50% owned 上海九百
城市廣場有限公司 (the “CityPlaza Co”) in respect of the leasing 
of the entire building of Shanghai Joinbuy CityPlaza (the “Joinbuy 
CityPlaza”) of approximately 92,000 sq.m., for a period of 20 years 
commencing from 1st October, 2004 (“Tenancy Agreement”), at a 
basic annual rental of RMB125 million, with adjustment for additional 
rental at the rate of 3.5% on the amount over and above the annual 
turnover of RMB1,500 million generated from the sales at the whole 
Joinbuy CityPlaza. Management fee was on a cost incurred basis.

Details of the Tenancy Agreement were disclosed in the Company’s 
circular dated 14th December, 2004. On 30th December, 2004, 
independent shareholders of the Company had approved the Tenancy 
Agreement together with annual caps of RMB125 million for rental 
and of RMB65 million for management fee for 3 years commencing 
from 1st October, 2004. The annual caps of rental and management 
fee were both revised and approved by major shareholders of 
the Company to RMB155 million and RMB44 million respectively 
in accordance to the Company’s circular dated 13th October, 
2008. During the Year, rental of RMB125 million (equivalent to 
approximately HK$141.9 million) and management fee of RMB33.8 
million (equivalent to approximately HK$38.4 million) were paid by 
the Shanghai Ongoing under the Tenancy Agreement.

The Tenancy Agreement was arranged for the leasing of the retailing 
space as necessary for the operation of the Group’s Shanghai 
Jiuguang Department Store (“Shanghai Jiuguang Store”).

關連交易（續）
(A) 持續關連交易（續）

(i) 銅鑼灣崇光店珠寶專櫃經營協議（續）
在本集團日常業務過程中，本集團與周
大福珠寶訂立二零零八年周大福寄售安
排，因為上述專櫃所售貨品可豐富崇光
銅鑼灣店之商品組合，滿足本集團顧客
之需求。

年內，崇光香港根據二零零八年周大福
寄售安排自周大福珠寶收取佣金、管
理費及其他收費合共約12,000,000港
元，而該金額介乎本公司日期為二零零
八年四月九日之公佈所披露之年度上限
21,300,000港元之範圍內。

本公司控股股東Real Reward由Go Create

擁有50%權益。Go Create為周大福企業
有限公司（「周大福」）全資擁有之公司。
根據上市規則，周大福珠寶作為周大福
之聯繫人，被視為本公司之關連人士。
因此，二零零八年周大福寄售安排構成
本公司之持續關連交易。

(ii) 上海久光百貨租賃協議
於二零零四年十一月二十六日，本集團
擁有65%股權之上海久光百貨有限公司
（「上海久光」）與本集團擁有50%股權之
上海九百城市廣場有限公司（「城市廣場
公司」）就租賃整幢上海九百城市廣場
（「九百城市廣場」）約92,000平方米訂
立租賃協議（「租賃協議」），自二零零四
年十月一日起計為期20年，基本年租
為人民幣125,000,000元，並可按整幢
九百城市廣場年度營業額超逾人民幣
1,500,000,000元之部分以3.5%計算加
收額外租金。管理費按收回成本基準收
取。

租賃協議之詳情於本公司日期為二零零
四年十二月十四日之通函內披露。於二
零零四年十二月三十日，本公司之獨立
股東已批准租賃協議連同由二零零四年
十月一日起計三年之租金及管理費之年
度上限(分別為人民幣125,000,000元及
人民幣65,000,000元)。租金及管理費
之年度上限其後根據本公司日期為二
零零八年十月十三日之通函所載分別
修訂為人民幣155,000,000元及人民幣
44,000,000元，並獲本公司主要股東批
准。於本年度，上海久光已根據租賃協
議支付租金人民幣125,000,000元（約相
當於141,900,000港元）及管理費人民幣
33,800,000元（約相當於38,400,000港
元）。

訂立租賃協議旨在租用經營本集團上海
久光百貨店（「上海久光店」）所需零售舖
位。



利福國際集團有限公司 二零零九年年報 45

Connected transactions (continued)
(A) Continuing connected transaction (continued)

(ii) Shanghai Ongoing Department Store’s tenancy agreement (continued)
The Group’s 65% owned Shanghai Ongoing is 10% owned by 上海
九百（集團）有限公司 (“Joinbuy Group”) and 25% by 上海九百股份有
限公司 (“Joinbuy Co”). The Group’s 50% 上海九百城市廣場有限公司 
(“Cityplaza Co”) is owned 12% by Joinbuy Group and 38% by Joinbuy 
Co. Joinbuy Co is a subsidiary of Joinbuy Group. Thus, Joinbuy Group 
and Joinbuy Co, being substantial shareholders of Shanghai Ongoing, 
are connected persons of the Company. Furthermore, they, being 
connected persons of the Company, also have substantial equity 
interest in Cityplaza Co; and Cityplaza Co becomes an associate 
of these two connected persons. Thus, the aforesaid Tenancy 
Agreement constitutes a continuing connected transaction of the 
Company.

(iii) Jewellery Dealership Agreement at Shanghai Jiuguang Store
On 7th September, 2007, the Shanghai Ongoing entered into a 
dealership agreement with 周大褔珠寶金行（蘇州）有限公司上海
分公司 (“CTF Shanghai”) for the consignment arrangement of a 
retailing counter of approximately 96 sq.m. on the second floor of 
Shanghai Jiuguang Store to CTF Shanghai for exhibiting and selling 
of jewellery under the brand name of “Chow Tai Fook” for a period of 
2 years commencing from 18th September, 2007 (the “2007 CTF 
SH Consignment ”). Upon expiry of the 2007 CTF SH Consignment, 
the Shanghai Ongoing entered into a new dealership agreement 
on 22nd September, 2009 with the CTF Shanghai of another 2 
years commencing from 1st September, 2009 (the “2009 CTF 
SH Consignment”). The Shanghai Ongoing would receive a monthly 
commission charging on certain percentages of the gross turnover 
from sales generating at the said counter, subject to a monthly 
minimum commission of RMB86,400.

In the ordinary course of business of the Group, the Group entered 
into the two said consignments with the CTF Shanghai as the 
merchandises being sold at the said counters can enhance the 
product mix of the available merchandises in our Shanghai Jiuguang 
Store and fulfil the Group’s customers’ demand.

During the period from 1st January 2009 to 31st August, 
2009, the Shanghai Ongoing received a total of around RMB1.4 
million (equivalent to approximately HK$1.6 million) commission, 
management fee and other charges from the CTF Shanghai under the 
2007 CTF SH Consignment, and such sum was within the annual cap 
of around RMB2.3 million as stated in the Company’s announcement 
dated 7th September, 2007.

During the period from 1st September, 2009 to 31st December, 
2009, the Shanghai Ongoing received a total of around RMB631,000 
(equivalent to approximately HK$716,000) commission, management 
fee and other charges from the CTF Shanghai under the 2009 CTF 
SH Consignment, and such sum was within the cap of RMB905,000 
as stated in the Company’s announcement dated 22nd September, 
2009.

As mentioned in previous paragraph, CTF is a connected person of 
the Company and its associate, CTF Shanghai, is also deemed to be 
a connected person to the Company. Thus, both the 2007 CTF SH 
Consignment and 2009 CTF SH Consignment constitute continuing 
connected transactions of the Company.

關連交易（續）
(A) 持續關連交易（續）

(ii) 上海久光百貨租賃協議（續）
本集團擁有65%權益之上海久光分別由
上海九百（集團）有限公司（「九百集團」）
及上海九百股份有限公司（「上海九百」）
擁有10%及25%。本集團擁有50%權益
之上海九百城市廣場有限公司（「城市廣
場公司」）之股權分別由九百集團及上海
九百擁有12%及38%。上海九百為九百
集團之附屬公司。因此，身為上海久光
百貨主要股東之九百集團及上海九百為
本公司之關連人士。此外，由於該兩間
公司為本公司之關連人士，同時亦擁有
城市廣場公司之重大股本權益，故城市
廣場公司成為該兩名關連人士之聯繫人
士。因此，上述租賃協議構成本公司之
持續關連交易。

(iii) 上海久光百貨店珠寶專櫃經營協議
於二零零七年九月七日，上海久光與周
大福珠寶金行（蘇州）有限公司上海分公
司（「周大福上海」）就寄售安排訂立一份
專櫃經營協議，向周大福上海提供上海
久光百貨店二樓面積約96平方米之專
櫃，作陳列及銷售「周大福」品牌珠寶首
飾，由二零零七年九月十八日起計為期
兩年（「二零零七年周大福上海寄售安
排」）。於二零零七年周大福上海寄售安
排屆滿後，上海久光於二零零九年九月
二十二日與周大福上海訂立另一份新專
櫃經營協議，由二零零九年九月一日起
計為期兩年（「二零零九年周大福上海寄
售安排」）。上海久光將每月按上述專
櫃自銷售產生之總營業額若干百分比收
取佣金，而每月最低佣金則為人民幣
86,400元。

在本集團日常業務過程中，本集團與周
大福上海訂立上述兩項寄售安排，因為
上述專櫃所售貨品可豐富上海久光店之
商品組合，滿足本集團顧客之需求。

由二零零九年一月一日至二零零九年八
月三十一日期間，上海久光根據二零零
七年周大福上海寄售安排自周大福上海
收取佣金、管理費及其他收費合共約人
民幣1,400,000元（約相當於1,600,000
港元），有關金額介乎本公司日期為二
零零七年九月七日之公佈所訂明之年度
上限約人民幣2,300,000元之範圍內。

由二零零九年九月一日至二零零九年
十二月三十一日期間，上海久光根據二
零零九年周大福上海寄售安排自周大福
上海收取佣金、管理費及其他收費合共
約人民幣631,000元（約相當於716,000
港元），有關金額介乎本公司日期為二
零零九年九月二十二日之公佈所訂明之
上限人民幣905,000元之範圍內。

誠如上段所述，周大福為本公司的關連
人士，其聯繫人周大福上海亦被視為本
公司之關連人士。因此，二零零七年周
大福上海寄售安排及二零零九年周大福
上海寄售安排均構成本公司之持續關連
交易。
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Connected transactions (continued)

(A) Continuing connected transaction (continued)
(iv) Leasing of the premises for the Sogo Tsimshatsui Store

Sogo HK, as tenant, entered into a lease agreement on 24th 
February, 2005, with Hong Kong Island Development Limited (“HK 
Island”), as landlord, for the leasing of ground floor and podium 
1 and the entire podium 2 of The Amazon at No. 12 Salisbury 
Road, Tsimshatsui, Kowloon to Sogo HK for a term of 15 years 
commencing from 30th September, 2005 ( “Lease”), at a turnover 
rent based on sales generating within the leasing premises of 6% 
for the 1st to the 10th year and 7% for the 11th to the 15th year. 
Details of terms inter alia, the annual cap, management fee, charges 
etc., for the Lease were disclosed in the Company’s circular dated 
11th March, 2005; and were subsequently approved by independent 
shareholders on 29th March, 2005. The Company announced on 9th 
April, 2008 that the annual caps of the rental were renewed for the 
coming three financial years starting from year 2008. During the 
Year, a total of HK$49.2 million of rental, air-conditioning charges, 
management fees, government rates and other outgoings were paid 
by the Sogo HK, and such sum was within the annual cap of HK$64.2 
million as stated in the Company’s announcement dated 9th April, 
2008.

This Lease is negotiated as at an arm’s length with general 
commercial terms. This leased premise is occupied by the Group 
for its necessary operation of the TST lifestyle department store in 
Kowloon side.

HK Island is a subsidiary of New World Development Company 
Limited (“NWD”) which is an associate of the CTF. As the CTF is a 
connected person of the Company, the Lease constitutes a continuing 
connected transaction of the Company.

(v) General cleaning and pest control services for Sogo Tsimshatsui Store 
and Sogo CWB Store
On 27th March, 2008, Sogo HK entered into a cleaning services 
agreement with Pollution & Protection Services Limited (“PPS”) 
for the provision of general cleaning and pest control services for 
its Sogo Tsimshatsui Store (“Sogo TST Store”) for a period of 1 
year commencing from 8th January, 2008 (“2008 TST Cleaning 
Agreement”). Upon expiry of this agreement, on 14th January, 
2009, Sogo HK and PPS entered into a new agreement (“2009 TST 
Cleaning Agreement”) to renew the said services for the aforesaid 
services for a period of another two years. Details of agreements 
were announced by the Group on 7th April, 2008 and 14th January, 
2010.

On the same day (27th March, 2008), Sogo HK also entered into 
another cleaning agreement with PPS for the provision of general 
cleaning and pest control services for the Sogo CWB Store for a 
period of 1 year commencing from 8th January, 2008 (“2008 CWB 
Agreement”).

General cleaning and pest control services are required for operation 
of both stores. PPS was selected to provide such services through 
tendering processes which selections were based on quoted service 
fees, qualification and job references of the tenderees. As such, 
PPS was selected among the tenderers after the normal tendering 
processes at normal commercial practice and negotiation.

關連交易（續）
(A) 持續關連交易（續）

(iv) 尖沙咀崇光店物業租賃
崇光香港作為租戶與香島發展有限公司
（「香島」）作為業主於二零零五年二月
二十四日訂立租賃協議，將九龍尖沙咀
梳士巴利道12號亞瑪遜地下部分、地庫
1之部分及地庫2全層租予崇光香港，由
二零零五年九月三十日起計為期15年
（「租約」），崇光香港須按在租賃物業內
產生之銷售額支付營業額租金，租賃期
內第1至10年為6%，而第11至15年則為
7%。租約條款詳情(包括年度上限、管
理費、收費等)於本公司日期為二零零
五年三月十一日之通函內披露，其後於
二零零五年三月二十九日取得獨立股東
批准。本公司於二零零八年四月九日宣
佈更新由二零零八年開始往後三個財政
年度之租金年度上限。於本年度，崇光
香港已支付合共49,200,000港元作為租
金、冷氣費、管理費、政府差餉及其他
開支，有關金額介乎本公司日期為二零
零八年四月九日之公佈所訂明之年度上
限64,200,000港元之範圍內。

是項租約乃在公平原則下按一般商業條
款磋商。租賃物業由本集團佔用，乃本
集團在九龍尖沙咀經營時尚百貨店所必
須租用。

香島為新世界發展有限公司（「新世界發
展」）之附屬公司，新世界發展則為周大
福之聯繫人。由於周大福為本公司之關
連人士，因此，租約構成本公司之持續
關連交易。

(v) 向尖沙咀崇光店及銅鑼灣崇光店提供一
般清潔及滅蟲服務
於二零零八年三月二十七日，崇光香港
與寶聯防污服務有限公司（「寶聯防污」）
就由二零零八年一月八日起計一年內向
尖沙咀崇光店提供一般清潔及滅蟲服務
訂立一份清潔協議（「二零零八年尖沙咀
清潔協議」）。於該協議屆滿後，在二零
零九年一月十四日，崇光香港與寶聯防
污就延續上述服務訂立一份新協議（「二
零零九年尖沙咀清潔協議」）。本集團於
二零零八年四月七日及二零一零年一月
十四日公佈協議詳情。

於同日(二零零八年三月二十七日)，崇
光香港亦與寶聯防污就由二零零八年一
月八日起計一年內向銅鑼灣崇光店提供
一般清潔及滅蟲服務訂立另一份清潔協
議（「二零零八年銅鑼灣清潔協議」）。

經營該兩店之業務需要一般清潔及滅蟲
服務。寶聯防污乃透過招標程序獲選提
供有關服務，甄選過程已考慮投標者所
提供之服務收費報價、資格及往績。因
此，寶聯防污乃在通過一般投標程序、
按一般商業慣例及經磋商後獲選。
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Connected transactions (continued)

(A) Continuing connected transaction (continued)
(v) General cleaning and pest control services for Sogo Tsimshatsui Store 

and Sogo CWB Store (continued)
During the period from 1st January, 2009 to 7th January, 2009, 
a total services fees of HK$242,000 was paid by Sogo HK under 
the 2008 TST Consignment Agreement & CWB Consignment 
Agreement, and such sum was within the cap of HK$282,000 as 
stated in the Company’s announcement dated 9th April, 2008.

During the period from 8th January, 2009 to 31st December, 2009, 
HK$3.3 million services fee was paid by Sogo HK under the 2009 
TST Agreement, and such sum was within the cap of around HK$3.7 
million as stated in the Company’s announcement dated 14th 
January, 2009.

PPS, a subsidiary of NWD which is in turn an associate of CTF, is 
a connected person of the Company. Thus, the aforesaid cleaning 
agreements together with the 2008 CWB Agreement all constitute 
continuing connected transactions of the Company.

(vi) Jewellery Dealership Agreement at Suzhou Jiuguang Store
On 14th January, 2009, the Group’s 100% owned Ongoing (Suzhou) 
Department Store Limited (“Suzhou Ongoing”) entered into a 
dealership agreement with 周大褔珠寶金行（蘇州）有限公司 (“CTF 
Suzhou”) for the consignment arrangement of a retailing counter 
of approximately 102 sq.m. on the first floor of Suzhou Jiuguang 
Store for selling of fine jewellery under the brand names of “周大福” 
or “Chow Tai Fook” commencing from 16th January, 2009 to 31st 
August 2010 (the “2009 Suzhou CTF Consignment”). Under the 
agreement, the Suzhou Ongoing would receive a monthly commission 
charging on the certain percentages of the gross turnover at the said 
counter, subject to a monthly minimum commission of RMB51,000.

In the ordinary course of business of the Group, the Group entered 
into the 2009 Suzhou CTF Consignment with the CTF Suzhou as 
the merchandises being sold at the said counter can enhance the 
product mix of the available merchandises in our Suzhou Jiuguang 
Store and can fulfill the Group’s customers’ demand.

During the period from 16th January, 2009 to 31st December, 
2009, Suzhou Ongoing received commission, management fee 
and other charges for RMB556,000 (equivalent to approximately 
HK$631,000) from the CTF Suzhou under the 2009 Suzhou CTF 
Consignment, and such sum was within the annual cap of around 
RMB1.6 million as stated in the Company’s announcement dated 
14th January, 2009.

As mentioned in previous paragraph, CTF is a connected person of 
the Company, and its associate, CTF Suzhou, is also deemed to be 
a connected person to the Company; as such the 2009 Suzhou CTF 
Consignment constitutes a continuing connected transaction of the 
Company.

關連交易（續）
(A) 持續關連交易（續）

(v) 向尖沙咀崇光店及銅鑼灣崇光店提供一
般清潔及滅蟲服務（續）
由二零零九年一月一日至二零零九年一
月七日期間，崇光香港已根據二零零八
年尖沙咀清潔協議及二零零八年銅鑼
灣清潔協議支付服務費合共242,000港
元，而該金額介乎本公司日期為二零
零八年四月九日之公佈所訂明之上限
282,000港元之範圍內。

由二零零九年一月八日至二零零九年
十二月三十一日期間，崇光香港已根據
二零零九年尖沙咀清潔協議支付服務費
合共3,300,000港元，而該金額介乎本
公司日期為二零零九年一月十四日之公
佈所訂明之上限約3,700,000港元之範
圍內。

寶聯防污乃周大福之聯繫人新世界發展
的附屬公司，屬本公司關連人士。因
此，上述清潔協議連同二零零八年銅鑼
灣協議構成本公司之持續關連交易。

(vi) 蘇州久光百貨店珠寶專櫃經營協議
於二零零九年一月十四日，本集團全資
附屬公司久光百貨（蘇州）有限公司（「蘇
州久光」）與周大福珠寶金行（蘇州）有限
公司（「周大福蘇州」）就寄售安排訂立一
份專櫃經營協議，提供蘇州久光百貨店
內一樓面積約102平方米之專櫃，作銷
售「周大福」品牌珠寶首飾，由二零零九
年一月十六日至二零一零年八月三十一
日止（「二零零九年蘇州周大福寄售安
排」）。根據協議，蘇州久光將每月按上
述專櫃之總營業額若干百分比收取佣
金，而每月最低佣金則為人民幣51,000

元。

在本集團日常業務過程中，本集團與周
大福蘇州訂立二零零九年蘇州周大福寄
售安排，因為上述專櫃所售貨品可豐富
蘇州久光百貨店之商品組合，滿足本集
團顧客之需求。

由二零零九年一月十六日至二零零九年
十二月三十一日期間，蘇州久光根據二
零零九年蘇州周大福寄售安排自周大福
蘇州收取佣金、管理費及其他收費合共
人民幣556,000元（約相當於631,000港
元），有關金額介乎本公司日期為二零
零九年一月十四日之公佈所訂明之年度
上限約人民幣1,600,000元之範圍內。

誠如上段所述，周大福為本公司的關連
人士，其聯繫人周大福蘇州亦被視為本
公司之關連人士。因此，二零零九年蘇
州周大福寄售安排構成本公司之持續關
連交易。
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Connected transactions (continued)

(A) Continuing connected transaction (continued)
(vii) Watches Dealership Agreement at the Suzhou Jiuguang Store

On 22nd September, 2009, the Suzhou Ongoing entered into another 
dealership agreement with the CTF Suzhou for a consignment 
arrangement of a retailing counter of approximately 590.1 sq.m. on 
the first floor of Suzhou Jiuguang Store for exhibiting and selling of 
watches commencing from 29th April, 2009 to 28th February, 2012 
(the “2009 Suzhou Watches Consignment”). Under the arrangement, 
the Suzhou Ongoing would receive a monthly commission charging 
on certain percentages of the gross turnover at the said counter, 
subject to a monthly minimum commission of RMB147,525.

In the ordinary course of business of the Group, the Group entered 
into the 2009 Suzhou Watches Consignment with the CTF Suzhou 
as the merchandises being sold at the said counter can enhance the 
product mix of the available merchandises in our Suzhou Jiuguang 
Store and can fulfill the Group’s customers’ demand.

During the period from 29th April, 2009 to 31st December, 2009, 
Suzhou Ongoing received commission, management fee and other 
charges for RMB783,000 (equivalent to approximately HK$889,000) 
from the CTF Suzhou, and such sum was within the cap of around 
RMB2.6 million as stated in the Company’s announcement dated 
22nd September, 2009.

As mentioned in previous paragraph, the CTF is a connected person 
of the Company and its associate, the CTF Suzhou, is also deemed 
to be a connected person to the Company; as such the 2009 
Suzhou Watches Consignment constitutes a continuing connected 
transaction of the Company.

(viii) Watches Dealership Agreement at Shanghai Jiuguang Store
On 23rd November, 2009, the Shanghai Ongoing entered into a 
dealership agreement with the CTF Shanghai for a consignment 
arrangement of a retailing counter of approximately 12 sq.m. on 
the second floor of the Shanghai Jiuguang Store for exhibiting and 
selling of watches for a period of 2 years commencing from 25th 
September, 2009 (the “2009 Shanghai Watches Consignment”). 
Under the arrangement, the Shanghai Ongoing would receive 
a monthly commission charging on certain percentages of the 
gross turnover at the said counter, subject to a monthly minimum 
commission of RMB14,400.

As mentioned in previous paragraph, the CTF Shanghai, is a 
connected person to the Company; and thus the 2009 Shanghai 
Watches Consignment constitutes a continuing connected 
transaction of the Company. The above transaction falls into “de 
minimis transaction” within the Listing Rules.

關連交易（續）
(A) 持續關連交易（續）

(vii) 蘇州久光百貨店手錶專櫃經營協議
於二零零九年九月二十二日，蘇州久光
與周大福蘇州就寄售安排訂立一份專櫃
經營協議，提供蘇州久光百貨店一樓面
積約590.1平方米之專櫃，作陳列及銷
售手錶，由二零零九年四月二十九日至
二零一二年二月二十八日（「二零零九年
蘇州手錶寄售安排」）。根據該項安排，
蘇州久光將每月按上述專櫃之總營業額
若干百分比收取佣金，而每月最低佣金
則為人民幣147,525元。

在本集團日常業務過程中，本集團與周
大福蘇州訂立二零零九年蘇州手錶寄售
安排，因為上述專櫃所售貨品可豐富蘇
州久光百貨店之商品組合，滿足本集團
顧客之需求。

由二零零九年四月二十九日至二零零九
年十二月三十一日期間，蘇州久光自
周大福蘇州收取佣金、管理費及其他
收費合共人民幣783,000元（約相當於
889,000港元），有關金額介乎本公司日
期為二零零九年九月二十二日之公佈所
訂明之上限約人民幣2,600,000元之範
圍內。

誠如上段所述，周大福為本公司的關連
人士，其聯繫人周大福蘇州亦被視為本
公司之關連人士。因此，二零零九年蘇
州手錶寄售安排構成本公司之持續關連
交易。

(viii) 上海久光百貨店手錶專櫃經營協議
於二零零九年十一月二十三日，上海久
光與周大福上海就寄售安排訂立一份專
櫃經營協議，提供上海久光百貨店二樓
面積約12平方米之專櫃，作陳列及銷
售手錶，由二零零九年九月二十五日起
計為期兩年（「二零零九年上海手錶寄售
安排）。根據該項安排，上海久光將每
月按上述專櫃之總營業額若干百分比收
取佣金，而每月最低佣金則為人民幣
14,400元。

誠如上段所述，周大福上海為本公司之
關連人士，故二零零九年上海手錶寄售
安排構成本公司之持續關連交易。上述
交易屬於上市規則所規定之「最低豁免
水平的交易」。
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Connected transactions (continued)

(B) Connected transaction
(ix) Increases in Equity Interests in Lifestyle Plaza (Suzhou) Co. Limited

On 20th July, 2009, the Group’s 100% owned Charm Wave 
Limited (“Charm Wave”) entered into an equity interest transfer 
agreement with Suzhou Harmony Development Group Co., Ltd 
(“Suzhou Harmony”) in relation to the acquisition of a further 4% 
interest in Lifestyle Plaza (Suzhou) Co. Limited (“Suzhou Plaza”) at a 
consideration of RMB32.32 million (“Suzhou Acquisition Agreement”). 
After the completion of this transaction on 4th September, 2009, 
the Group’s total equity interest held under the Charm Wave in the 
Suzhou Plaza was increased to 80%.

On 31st December, 2009, the Group’s 100% owned Lifestyle (China) 
Investment Co., Ltd. (“Lifestyle China”) entered into another equity 
interest transfer agreement with the Suzhou Harmony in relation to 
the acquisition of the remaining 20% interest under Suzhou Harmony 
in the Suzhou Plaza at a consideration of RMB142.9 million. After 
the completion of this transaction, the Group’s total equity interest in 
the Suzhou Plaza had increased to 100% through the 80% interest 
held by the Charm Wave and 20% interest held by Lifestyle China.

The total increases in equity interest to 100% as mentioned above 
were in accordance to the original plan and commitment of the 
Group as disclosed in the Company’s announcement dated 24th 
January, 2007, when the Group first entered into the Joint Venture 
Agreement with the Suzhou Harmony as announced.

After the completion of the series of equity interest acquisition, the 
Group had achieved 100% control in the Suzhou Plaza for which the 
Group’s Jiuguang Suzhou Store is accommodating. As the above 
acquisitions involved the Suzhou Harmony which being a substantial 
shareholder of the Group’s non-wholly-owned subsidiary at the time, 
these series of transactions constitute connected transactions of the 
Company.

(x) Disposal of Ample Sun Group Limited
On 16th December, 2009, the Group’s 100% owned Win Early 
Limited (“Win Early”) had entered, together with Smart Success 
Investment Limited (“Smart Success”) as joint vendors, into a 
conditional sale and purchase agreement with GS China Shopping 
No. 1 GmbH & Co. KG (“GS China”), as purchaser, to dispose of 
their respective 60% and 40% equity interests in Ample Sun Group 
Limited (“Ample Sun”) to the GS China, at a total consideration of 
around RMB521 million (equivalent to HK$593.9 million), subject 
to adjustment (the “Disposal”). Details of the transactions were 
disclosed in the announcement of the Company on 16th December, 
2009.

Approval from independent shareholders of the Company was 
obtained at the Company’s extraordinary general meeting held on 
1st February, 2010, which was convened in accordance to the 
Company’s circular dated 6th January, 2010, having details of all the 
terms and conditions of the said transaction stated thereon.

關連交易（續）
(B) 關連交易

(ix) 增持利福廣場（蘇州）有限公司股權
於二零零九年七月二十日，本集團全資
附屬公司祥華有限公司（「祥華」）與蘇州
圓融發展集團有限公司（「蘇州圓融」）訂
立股權轉讓協議，以進一步收購利福廣
場（蘇州）有限公司（「蘇州廣場」）額外4%

股權，代價為人民幣32,320,000元（「蘇
州收購協議」）。在該交易於二零零九年
九月四日完成後，本集團透過祥華於蘇
州廣場持有之股權總額增至80%。

於二零零九年十二月三十一日，本集團
另一全資附屬公司利福（中國）投資有限
公司（「利福中國」）與蘇州圓融訂立另一
份股權轉讓協議，以收購蘇州圓融於
蘇州廣場所持之餘下20%股權，代價為
人民幣142,900,000元。於該交易完成
後，本集團於蘇州廣場持有之股權增
至100%，分別由祥華及利福中國擁有
80%及20%權益。

上述增持股權至100%乃按本公司日期
為二零零七年一月二十四日之公佈所披
露本集團之原定計劃及承諾進行，有關
計劃及承諾早於本集團首次與蘇州圓融
訂立合營協議時作出。

於完成上述連串股權收購後，本集團已
取得持有為集團旗下蘇州久光百貨店提
供所在地之蘇州廣場之全部控制權。由
於上述收購均涉及蘇州圓融，而蘇州圓
融當時為本集團非全資附屬公司之主要
股東，故該等一連串交易構成本公司之
關連交易。

(x) 出售益良集團有限公司
於二零零九年十二月十六日，本集團之
全資附屬公司榮曉有限公司（「榮曉」）
聯同Smart Success Investment Limited

（「Smart Success」）作為共同賣方與GS 

China Shopping No. 1 GmbH & Co. KG（「GS 

China」）作為買方訂立一項有條件買賣
協議，以總代價約人民幣521,000,000

元（相等於593,900,000港元）（可予調
整），將其各自於益良集團有限公司
（「益良」）之60%及40%股權售予GS China 

（「出售」）。該等交易之詳情於本公司日
期為二零零九年十二月十六日之公佈中
披露。

交易已於二零一零年二月一日根據本公
司日期為二零一零年一月六日之通函召
開之本公司股東特別大會上獲本公司獨
立股東批准，有關交易之詳盡條款及條
件載於該通函內。


