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INDEPENDENT REVIEW REPORT BAaEMRS
Ernst & Young ZKBEHEI ST Tel E%: +852 2846 9888
EY 22/F, CITIC Tower BEBFRAEE1 Fax {8H: +852 2868 4432
i’i‘ 1 Tim Mei Avenue RiERE221 ey.com

Central, Hong Kong

To the board of directors of
New Century Group Hong Kong Limited
(Incorporated in Bermuda with limited liability)

Introduction

We have reviewed the interim financial information set
out on pages 3 to 53 which comprises the condensed
consolidated statement of financial position of New
Century Group Hong Kong Limited (the “Company”) and
its subsidiaries (collectively referred to as the “Group”)
as at 30 September 2019 and the related condensed
consolidated statements of profit or loss, comprehensive
income, changes in equity and cash flows for the six-month
period then ended, and other explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 Interim Financial Reporting ("HKAS 34")
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA").

The directors of the Company are responsible for the
preparation and presentation of this interim financial
information in accordance with HKAS 34. Our responsibility
is to express a conclusion on this interim financial
information based on our review. Our report is made solely
to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report.
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Scope of review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 Review of Interim
Financial Information Performed by the Independent
Auditor of the Entity issued by the HKICPA. A review of
interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting
matters, and applying analytical and other review
procedures. A review is substantially less in scope than an
audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial
information is not prepared, in all material respects, in
accordance with HKAS 34.

Ernst & Young
Certified Public Accountants

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

27 November 2019
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
HRAGEEER

For the six months ended 30 September 2019
BE_Z-—NFAA=THIEXEA

2019 2018
—E-NF —E-N\F
(Unaudited) (Restated)
(REERZ) (&)
Notes HK$'000 HK$'000
Bt 5 FET FAET
REVENUE A 4 79,857 84,638
Cost of services provided FIT 42 £ Al 75 AR ZX (9,250) (10,852)
Gross profit ESV 70,607 73,786
Other income Hb A 9,152 5,677
Administrative expenses THMAX (24,576) (29,097)
Foreign exchange differences, net [E 3 =%8 & ¥ %58 (1,189) (11,470)
Fair value gains/(losses) K"REME L ANF
on investment BEKkE
properties (B18) 9 (16,400) 7,558
Surplus on revaluation w2 Blh
of a cruise ship B - 2,672
Gain on disposal of a o B B A J1AY
subsidiary W %8 — 3,652
Finance costs A& A A ) (458)
Reversal of impairment R E R R
losses on loan and A BB R E
interest receivables &5 18 %% (5] = 1,023
PROFIT BEFORE TAX BR B A1 5 A 5 37,592 53,343
Income tax expense Fristi &R 6 (4,912) (20,489)
PROFIT FOR THE PERIOD N H RS R 32,680 32,854
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS (continued)
G EEER (8)

For the six months ended 30 September 2019
BE_Z-—NAFAA=THIEXEH

Attributable to:
Owners of the Company
Non-controlling interests

EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF
THE COMPANY

Basic

Diluted

Note
=S

AT AL :
ZAN/NETEZ SN
FEYE IR HE 25

¥ =B Y
BEZEE A
EEERER

2019 2018
—E—hE —ET—N\F
(Unaudited) (Restated)
(REEXR) (& =E=7)

HK$'000 HK$'000
T & T THET
12,018 13,437
20,662 19,417
32,680 32,854

HKO0.21 centsiE 1l

HK0.23 centsi Il

HKO0.21 centsi&

HK0.23 centsi& 1l
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
GRS EmIRER

For the six months ended 30 September 2019
BE_ZT-NAFNAA=THIENEHA

2019 2018
—E-NF —E-NF
(Unaudited) (Restated)
(REEX) (&)
Note HK$'000 HK$'000
B 5 FET FAET
PROFIT FOR THE PERIOD 2N b 32,680 32,854
OTHER COMPREHENSIVE Hit2mkas,
INCOME/(LOSS) (518)
Other comprehensive income/ VA 1% BRFE) 5 B2 5% 59 4R
(loss) to be reclassified to profit ~ EEZHEM 2 M
or loss in subsequent periods: Was, (&) -
Exchange differences on ME IR NS EET
translation of foreign operations EAEMENEZRE (7,270) (16,458)
Reclassification adjustment fora  RAHAB A L&
foreign operation disposed of ROMS EE B
during the period B ERE = 1,441
Net other comprehensive loss LA BRI S E3 H 4R
to be reclassified to profit ZERGHOEMEE
or loss in subsequent periods B8 F R (7,270) (15,017)
Other comprehensive income/ VAT BRI TS BE EE 3
(loss) not to be reclassified DEEBEHN
to profit or loss in subsequent Hth2mElzm,~
periods: (E18)
Surplus on revaluation w2 BiL
of cruise ships B 4,658 9,711
Surplus on revaluation MEZ Eh
of a property ey 8 8,097 —
Changes in fair value of BERERATEE
equity investment designated FEAE M 2 E U =
at fair value through other HAR IR BB AT
comprehensive income BEZH - (227)
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (continued)
G E EmikmR ()

For the six months ended 30 September 2019
BE_ZT-—NAFAA=TRHIEAREAR

Net other comprehensive income  LA1& BifE]l T~ REEE

not to be reclassified DEEETDH
to profit or loss in subsequent o th 2 T W e
periods F R

OTHER COMPREHENSIVE AEBEHE M2 E
INCOME/(LOSS) FOR THE W (EE)
PERIOD, NET OF TAX I BRFE R

TOTAL COMPREHENSIVE INCOME 7Z< Hf RS & T W 2%

FOR THE PERIOD HBER
Attributable to: AT AT FE(L -

Owners of the Company KABHEER A

Non-controlling interests JE 12 AR #E 2

2019 2018
—E-NF —ZE-N\%F
(Unaudited) (Restated)
(REEX) (#eE5)
HK$'000 HK$'000
FE T TFA&T
12,755 9,484
5,485 (5,533)
38,165 27,321
14,116 7,468
24,049 19,853
38,165 27,321
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ERZEMBRIAE

30 September 2019
—E-AFAA=TH

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Right-of-use assets
Equity investment designated
at fair value through other
comprehensive income
Prepayments and
other receivables
Loan receivables
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Trade receivables

Loan and interest receivables

Prepayments, deposits and
other receivables

Repossessed asset

Equity investments at fair value
through profit or loss

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accruals, other payables and
deposits received

Financial liabilities at fair value
through profit or loss

Tax payable

Due to the immediate holding
company

Due to the intermediate holding
company

Due to related companies

Loan advanced from a
non-controlling shareholder
of the Group’s subsidiary

Total current liabilities

FERBEE
ME - BER&RE
BREME
EREEE
EERBAFEE

FF AR AL 2R S

MR E
B RE R

H b & U5 BR K
& W & 5K
BEHREE

JEMBEEME

RBEE

& W E 5 Bk 5K

& W B3R R A B
BNRE 2R
H b & U5 AR K
KEBEE
BAFHEERA
BEmRERE
AJ Y (@ 75 18
REMREFED

MEBEEARRR

REEE

FEET IR ~ AR

R EE WIS
BNFHEERA
BEWE®AR
&R IR

BN ERERRQR
TRIA

&S P R AR R
RIA

FE < B B 2 B 5RIR
AEBEHBARZ
FEIE AR
B2 ER
MEBIERR

Notes

B 5

12
11

10
11

12

13

15(b)

15(b)
15(b)

15(d)

30 September 31 March
2019 2019
—E-RF —_E-hF
hB=+H =A=+—H
(Unaudited) (Restated)
(REEX) (gsE751)
HK$'000 HK$'000
TExT AT
365,153 394,150
565,680 555,760

93 —

1,552 1,552

305 4,026
200,038 270,369
312 306
1,133,133 1,226,163
56,976 58,290
432,516 552,786
6,696 5,194
14,132 14,132
40,375 27,984

= 70

579,616 996,257
1,130,311 1,654,713
17,226 21,044
420 3
6,147 1,031
13,332 40,000
20,000 140,000
6,671 20,004
131,823 131,823
195,619 353,902
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)
ARG &M BRI R ()

30 September 2019
—E-AFNAA=TH

NET CURRENT ASSETS

TOTAL ASSETS
LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Accruals and deposits received

Deferred tax liabilities
Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners
of the Company

Issued capital

Reserves

Non-controlling interests

Total equity

RBEEFHE
REERRE
FRBEE
EFFFAEREWZES

EXEMRBERE

FRBABERER

AREERA

BEITRA

30 September 31 March

2019 2019

—E-NF —E-NEF

hB=+H =RA=+—H
(Unaudited) (Restated)

(REER) (&e&E7)

Notes HK$'000 HK$'000
B =E FE T FAET
934,692 1,300,811

2,067,825 2,526,974

13 3,971 3,338
19,212 19,519

23,183 22,857

2,044,642 2,504,117

14 14,451 14,451
1,635,212 2,118,736

1,649,663 2,133,187

394,979 370,930

2,044,642 2,504,117
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HEHELEEEEERLA

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRAGESRERIR
For the six months ended 30 September 2019
BE_ZT-NAFNAA=THIENEHA

At 1 April 2019, as previously
reported

Adjusted for common control
acquisition (note 2.1)

At 1 Apil 2019
(Restated)

Profit for the period
Other comprehensive

income/ (loss) for the period:

Exchange differences related
to foreign operations

Attributable to owners of the Company

Surplus on reveluation of cruise ships B& 7 EfEB % =
Surplus on revaluation of a property 1% 2 Ef5 B -

Total comprehensive income
for the period

Adjusted for common control
acquisition

At 30 September 2019
(Unaudited)

ALTHR AR
Share Share Asset Exchange Non-
Issued  premium option Contributed ~revaluation  Fairvalue translaion ~ Merger  Retained controlling Total
capital  account  reseve  surplus  resenve  reseve  resenve feserve profits Total interests equity
BEfT Rt BRE B4 EEEH OYEE ES &l ] #ER B&
RE&  RER fife 2% fife it ] i ] A ait B 45
HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000
TEn  TER  TEm  TEn  TEr  TEn  TEm  TEn  fEn  TEn  TER TR
RZZ-NERA-R-
ARE 14451 354993 23015 162587 5,146 mo(1681) - 1093816 1653099 50871 1703970
SAREHGE
EEAGEA) - - - - - - - 40000 60088 480088 320059 800,147
HZE-NERA-A
(@&5) 14451 354993 23015 162587 5,146 M (1681) 420000 1153904 2133187 370930 2504117
KEEER - - - - - - - - 108 12018 2086 32680
AEREDRE
HEXZE - - - - - - (550 - - (550 (17100 (7200)
- - - 2,800 - - - - 2,800 1858 4,658
- - - 4858 - - - - 4,858 3,239 8097
KHH2E
s - - - - 7658 - (5,560) - 12018 14116 24049 38165
SARERMEE
BE - - - - - - - (497640) - (497640) - (497,640)
RZZ-NFAA=TH
(REER) 14451 354993 3015 162587F 12,804 T (T4 (T1640) 1165922 1649663 394979 2,044,642
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

At 1 April 2018, as previously
reported pilE

Adjusted for common control  BEEREHIME L

acquisiton (note 2.1) B (k1)

At 1 April 2018 R-E-N\FRA-A
(Restated) (@ &j5))

Proft for the period HHEER

Other comprehensive AERENEE
income/(loss) for the period: W&/ () -
Bichange differences related ~ AERIEEEE

to foreign operations HENEE
Surplus o reveluation of BHLEfR

a cuise ship is
Changes in fair vlue of ETARATEE

equiy investment designated S AEH2ERE
at fair value through other HRERENAT
compreensive income EERS

Total comprehensive income. A HH2E

for the period e
At 30 September 2018 RZZ-NEAA=TA
(Restated) (&E5)

ERAGZEREEE R (H)

For the six months ended 30 September 2019

BE_T-NAFNAA=1TRHILNHEAR

Attributable to owners of the Company

EmA-g-

KRR ARG
Share Share Asset Eichange Non-

Issued ~ premium opton  Contributed revaluation  Fairvalue  translation Merger  Refained controling Total
cptl  account  reseve  suplus  reseve  reseve  feseve  resenve profts Totel  interests eqity
B%f Rty Gk B4 EEER  AVEE 3 af R FER Bt
Rt EEER Bfe B4 ik k ik i et At B ]
HKF000  HKS000  HKS000  HKS000  HKSO00  HKS00O  HKS00O  HKS00O  HK$000  HKF00O  HKE000  HKS000
Tarn  TEr TEm TEn  TEr  TAr TR TEn  TEr  TEr  TEn TER
14451 354,993 23015 162587 = 1225 6,697 - 1074921 16318% 67899 1,705,794
= 5 = = . = - MO0 151485 5748 380990 950475
14451 354993 23015 162587 = 1225 6697 420000 1226412 2209380 448889 2,658,269
- - - - - - - - 13437 13,437 19417 32,854

= = = = = - (11569) = - (1569 (348)  (15017)

o = = = 5827 o o s s 5827 3,604 9711
= = s s - = s ) - )

= = = = 5827 21y (11,569) s 13437 7,468 19,853 23
14451 354993 23015% 162,587 5827 998*  (4872)F  420000* 1239849% 2216848 468742 2685590

*  These reserve accounts comprise the consolidated reserves of
HK$1,635,212,000 (2018 (Restated): HK$2,202,397,000) in

the condensed consolidated statement of financial position as

at 30 September 2019.

HEREBEEEER-_ZE—AFHLA=T
BEREEMBRARPOEGRE B
1,635,212,0008 T (ZZE - N\F (K&
FI|) : 2,202,397,000/7C) °

10
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HAFEERERESR

For the six months ended 30 September 2019
BE_ZT-NAFNAA=THIENEHA

CASH FLOWS FROM OPERATING

ACTIVITIES

Profit before tax
Adjustments for:

Finance costs

Bank interest income

Dividend income from equity
investments at fair value
through profit or loss

Dividend income from equity
investment designated at
fair value through other
comprehensive income

Gain on disposal of a subsidiary

Depreciation of items of property,
plant and equipment

Depreciation of right-of-use assets

Fair value losses on equity
investments at fair value
through profit or loss

Fair value losses/(gains) on
financial assets/liabilities
at fair value
through profit or loss

Fair value losses/(gains) on
investment properties

Surplus on revaluation
of a cruise ship

Reversal of impairment losses on
loan and interest receivables

2019 2018
—E-NEF A3
(Unaudited) (Restated)
(REER) (& E5)
Notes HK$'000 HK$'000
B 7 FHE T FAET
RETH RS
RE
B 258 A w7 37,592 53,343
MTINFIEZHE
&b & BN 2 458
HRIT A B A (8,211) (5,532)
BEAFEEEG AEBR
BRI E 2 R E
WA (1,128) (3,361)
BEABKEAFEE
A E fth 2 W A
FIRERE 2 R A
LN (710) -
HEN B AR /RS - (3,652)
REBEEENTE 5 12,934 14,006
EREEENITE 5 47 =
BEAFEEBEFABZ
HRERE 2 AT
BEEE 4,127 8,608
BRATFEEABR
HNemEEB8f&
ZAFEE
&, (as) 420 (3,184)
KEWMHE 2 ANTFEEB
EE (a) 9 16,400 (7,558)
Bim o B
B - (2,672)
FEU B R R A B
R E R A 5 - (1,023)
61,473 49,433



New Century Group Hong Kong Limited - $itt K S E & B B R 2 A

Interim Report 2019 iR

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

Decrease/(increase) in
trade receivables,
prepayments, deposits and
other receivables
Decrease in loan and interest
receivables
Decrease/(increase) in equity
investments at fair value
through profit or loss
Increase/(decrease) in amount
due to related companies
Decrease in accruals,
other payables and
deposits received

Cash generated from operations
Interest received
Interest paid
Overseas tax paid
Dividends received from
equity investments at fair value
through profit or loss

Net cash flows from operating
activities

EWE H R
BNHIE 2k
H b fE W BR R 2
A (38 A0)

EWE R EHE Z
Ve

BAFEERARS
MBI E 2
A (38 0)

B BB A RIRIALZ
g Crd)
FERT IR ~ At S
kel

Ve

REREXRB2RE
B2 WFLE

BAFLE

B8 INEIR
BWKBEZEAFEE

FEABSHBRERE

Z BB

REKEEBZ

REemEFH

HAFEERERER (H)

For the six months ended 30 September 2019
BE_ZT-—NAFAA=TRHIEAREAR

2019 2018
—E-NF —E-N\F
(Unaudited) (Restated)
(REER) (K& E=5)

HK$'000 HK$'000
FE T FAT
3,436 (7,184)
190,601 25,879
(16,518) 67,745
) 5,410
(2,141) (5,827)
236,850 135,456
8,211 5,532
) (458)
(38) @n
1,128 3,361

246,149 143,870

12
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)
HRAGEHERER (H)

For the six months ended 30 September 2019

BE_ZT-NAFNAA=THIENEHA

2019 2018
—E-hEF —E-N\F
(Unaudited) (Restated)
(REER) (E5)
Note HK$'000 HK$'000
Bt 5 FET FAT
CASH FLOWS FROM INVESTING R EZEZHE
ACTIVITIES mE
Purchases of items of property, BEWE - BEX
plant and equipment ZBIEE (5,150) (5)
Proceeds from disposal anl= N =R/
of a subsidiary P15 89 K18 = 17,145
Decrease/(increase) in RITHERZ
bank deposits A (35 n) 215,489 (142,386)
Dividends received from equity BURBEERIZ
investment designated at N EEFA
fair value through other Eoth 2 T W R Y
comprehensive income RERE 2 RS 710 -
Acquisition of a subsidiary 15 B BT B8 1~ &) 16 (457,640) -
Net cash flows used in AREEERZ
investing activities RenEFHE (246,591) (BE245)
CASH FLOWS FROM FINANCING ®EZFBZ2RE
ACTIVITIES mE
Principal portion of lease payments & - BB A & 215 (48) =
Repayment of bank loans BRRITERX
and other borrowings N E At 8 5% = (1,054)
Dividend paid 2R E (200,000) -
Net cash flows used in financing R EEEE ~
activities WEMEFA (200,048) (1,054)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)
HRAGEHRERER (H)

For the six months ended 30 September 2019
BE_ZT-—NAFAA=TRHIEAREAR

NET INCREASE/(DECREASE) IN
CASH AND CASH EQUIVALENTS
Cash and cash equivalents
at beginning of period
Effect of foreign exchange
rate changes

CASH AND CASH EQUIVALENTS
AT END OF PERIOD

ANALYSIS OF BALANCES OF CASH
AND CASH EQUIVALENTS

Cash and bank balances

Non-pledged time deposits with
original maturity of less than
three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated
statement of cash flows

Non-pledged time deposits with
original maturity of more than
three months when acquired

Cash and cash equivalents as stated
in the condensed consolidated
statement of financial position

2019 2018
—ZE-AF —E-N\F
(Unaudited) (Restated)
(REEER) (&=EH))
HK$'000 HK$'000
FHET &L
BERBEEEEY2
#m, Cld) FaE (200,490) 17,570
BHyziBek
REEEY 747,344 672,326
HNEE [ R B 2
B (662) (1,218)
R CBEER
BHEZEY 546,192 688,678
BERBEEEEY2
EEDN
Be RiB{THET 198,522 157,931
BB AR JE 2 i HARR
TRZEAZ
EIKETE TR 347,670 530,747
ARG ARERERA
Fraft /938 & K&
REEEBY 546,192 688,678
BB AR E 2 M HABR
BBE=EA
IR BfF K 33,424 392,481
AR A MR A ERA
Bt /938 & K&
REEEY 579,616 1,081,159

14
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ARG S M FHHREM
30 September 2019

—F-AEAA=TA

CORPORATE INFORMATION

The interim condensed consolidated financial
statements of New Century Group Hong Kong Limited
(the “Company”) and its subsidiaries (hereinafter
referred to as the “Group”) for the six months ended
30 September 2019 were authorised for issue in
accordance with a resolution of the directors on 27
November 2019.

The Company is a limited liability company
incorporated in Bermuda. The registered office of the
Company is located at Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda.

The principal activities of the Company comprise
investment holding and securities trading. The principal
activities of its subsidiaries comprise the provision of
cruise ship charter services, property investments and
securities trading. During the current period, the Group
commenced to engage in money lending business.

The Company is a subsidiary of New Century
Investment Pacific Limited, a company incorporated
in the British Virgin Islands. New Century Investment
Pacific Limited is an indirect wholly owned subsidiary
of Huang Group (BVI) Limited, a company incorporated
in the British Virgin Islands. In the opinion of the
directors, Huang Group (BVI) Limited, which is
beneficially and wholly owned by a discretionary trust,
is the ultimate holding company of the Company.
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New Century Group Hong Kong Limited -

2.1 ACQUISITION UNDER COMMON CONTROL

On 30 September 2019, the Group acquired 309%,
20% and 10% equity interests in ETC Finance Limited
("ETC") from Huang Worldwide Holding Limited,
New Century Investment Pacific Limited and A&C
Amusement Limited, respectively, with an aggregate
consideration of HK$497,640,000 (the “Acquisition”).
Huang Worldwide Holding Limited and New Century
Investment Pacific Limited are controlled by the same
shareholder of the Company whereas A&C Amusement
Limited is controlled by connected persons of the
Company.

The Group and ETC were under the common control
of Huang Group (BVI) Limited before and after the
Acquisition. The acquisition of ETC has been accounted
for based on the principles of merger accounting as
if the Acquisition had occurred on the date when
the combining entities first came under the common
control of Huang Group (BVI) Limited. Accordingly, the
related condensed consolidated statements of profit
or loss, comprehensive income, changes in equity and
cash flows of the Group for the six months ended 30
September 2018 and 2019 include the results and
cash flows of ETC from the earliest date presented or
since the date when the subsidiaries and/or business
first came under the common control of Huang Group
(BVI) Limited, where this is a shorter period. The
condensed consolidated statement of financial position
as at 31 March 2019 have been restated to include
the carrying amounts of the assets and liabilities of
ETC.

The comparative amounts of the financial statements
of the Group have been restated to include the
financial statement items of ETC. The effect of the
Acquisition on and, hence, the items so restated in
the comparative financial statements are summarised
below:

2.1
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(continued)

HEHELEEEEERLA

2.1 ACQUISITION UNDER COMMON CONTROL 2.1

Effect on the condensed consolidated statement of

profit or loss for the six months ended 30 September

2018

REVENUE

Cost of services provided

Gross profit

Other income

Administrative expenses

Foreign exchange differences, net

Fair value gains on investment
properties, net

Surplus on revaluation
of a cruise ship

Gain on disposal of a subsidiary

Finance costs

Reversal of impairment losses on
loan and interest receivables

PROFIT BEFORE TAX

Income tax expense

PROFIT FOR THE PERIOD

Attributable to:
Owners of the Company
Non-controlling interests

HEZES WS (&

HEE-ZT - A\FALA=THILAXME
ARG EERNTE

As previously Acquisition  Consolidation
reported of ETC adjustment As restated
mEIRE WEIRHK LEHE e
HK$'000 HK$'000 HK$'000 HK$'000
THET TET FHT FHT
ON 49,988 34,823 (173) 84,638
PR RB AR (10,852) - - (10,852)
£ 39,136 34,823 (173) 73,786
Hip A 5226 451 - 5677
TBRX (21,193) (8,077) 173 (29,097)
BRESE F8 (11,470) - - (11,470)
BEME s NTERE
Yoz - F 7,558 - - 7,558
Bim o B
B 2,672 - - 2,672
HEMB A AR 3,652 - - 3,652
BEKAR (458) - - (458)
ERERRFEH
R EEERE - 1,023 - 1,023
BRBL AR 25,123 28,220 = 53,343
EHER (15,839) (4,650) - (20,489)
AEE R 9,284 23,570 - 32,854
PAT AT RELS
KAGERA (705) 23,570 (9,428) 13,437
IR 9,989 - 9,428 19,417
9,284 23,570 - 32,854
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New Century Group Hong Kong Limited -

2.1 ACQUISITION UNDER COMMON CONTROL 2.1 H[EIZ=H U EE (48)

(continued)

Effect on the condensed consolidated statement of HEE T - N\FAA=1THIE/E
comprehensive income for the six months ended 30 AMEREEs 2EHN RN TE
September 2018
As previously Acquisiton  Consolidation
reported of ETC adjustment As restated
maRE  WEIRX HEHE T
HK$'000 HK$'000 HK$'000 HK$'000
THT FHT FHT THT
PROFIT FOR THE PERIOD REEEN 9,284 25,570 . 52,854
OTHER COMPREHENSIVE INCOME/ ~ H#r2E Wiz /
(LOSS) (B#8)
Other comprehensive income/(loss) L HIBBEH %8
to be reclassified to profit or FERANEMEE
loss in subsequent periods: Wa/ (B#8):
Exchange differences on translation ~ EHSMEE R
of foreign operations EEMERES (16,458) - - (16,458)
Reclassification adjustment for RABERLE
a foreign operation disposed of RIMEE XM
during the period BN ERE 1,441 - - 1,441
Net other comprehensive loss NEBERERH R
to be reclassified to profit or FERANEMEE
loss in subsequent periods EEFE (15,017) - - (15,017)
Other comprehensive income/(loss) A& BB R s EF D48
not to be reclassified to profit or FERNEMEE
loss in subsequent periods: Wa/ (B#8):
Surplus on revaluation of a cruise ship B 7 EfE A% 971 - - 9,711
Changes in fair value of equity EEREATEETA
investment designated at fair value ~ H At 2 ER MR E
through other comprehensive income BENNTEES (227) - - (227)
Net other comprehensive income NEABT e EmI g
not to be reclassified to profit or FEANEMLE
loss in subsequent periods W FE 9,484 - - 9,484
OTHER COMPREHENSIVE LOSS FHEEMEEGE
FOR THE PERIOD, NET OF TAX BB (5,533) = = (5,533)
TOTAL COMPREHENSIVE INCOME AHE2EYES
FOR THE PERIOD ek 3,751 23,570 - 27,321
Attributable to: AT
Owners of the Company RATEEA (6,674) 23,570 (9,428) 7,468
Non-controlling interests R = 10,425 = 9428 19,853
3,751 23,570 = 27,321
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(continued)

2.1 ACQUISITION UNDER COMMON CONTROL

HEHELEEEEERLA

2.1

Effect on the condensed consolidated statement of

financial position as at 31 March 2019

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Equity investment designated
at fair value through other
comprehensive income

Prepayments and other receivables

Loan receivables
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Trade receivables

Loan and interest receivables

Prepayments, deposits and
other receivables

Repossessed asset

Equity investments at fair value
through profit or loss

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accruals, other payables and
deposits received

Dividend payable

Tax payable

Due to the immediate holding
company

Due to the intermediate holding
company

Due to related companies

Loan advanced from a
non-controlling shareholder of
the Group's subsidiary

Total current liabilities

FRBEE

ERN T
BEME
BERRRTEETA
At 2 EKE
MR E

YT G

FEME
EXHRBEE

FRYEERE

REBEE
BB 5 8k 3%
EREZKFIE
BRNFE- - RER
H it U EE R
ﬁfé?
BAFEBEFA
BafRERE
A A
Re kA2 EEY

nYEELE

REEE

FEET TR - At At
Enkifize

SRR &

JESIH A

EREEZERAR
"IE

1T R R A A
EOE]

FE1TRAR A R

AEEREAR

Fiz Hxﬂx?ﬁ
BRZEX

HEZEHIWEE (&)

HR =T —
LEVBRAKRNEE

NF=ZA=1T—H8HH

As previously Acquisition  Consolidation
reported of ETC adjustment As restated
WA S W SRR FeHE LT
HK$'000 HK$'000 HK$'000 HK$'000
TAT TET FHT TET
372,440 21,710 394,150
555,760 = 555,760
1,552 = 1,552
3,510 516 4,026
= 270,369 270,369
= 306 306
933,262 292,901 1,226,163
58,290 = 58,290
= 552,786 552,786
3,035 2,245 (86) 5194
= 14,132 14,132
27,984 = 27,984
70 = 70
855,173 141,084 996,257
944,552 710,247 (86) 1,654,713
19,083 2,047 (86) 21,044
- 200,000 (200,000) =
77 954 = 1,031
= = 40,000 40,000
= 140,000 140,000
= 20,000 20,004
31,823 = 131,823
150,987 203,001 (86) 353,902
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New Century Group Hong Kong Limited -

2.1 ACQUISITION UNDER COMMON CONTROL 2.1 H[EIZ=H U EE (48)
(continued)

HR_ZE—-NAF=A=+—HHHHA

Effect on the condensed consolidated statement of

financial position as at 31 March 2019 (continued) e BIRAROTE (B)
As previously Acquisition  Consolidation
reported of ETC adjustment As restated
AR S YiE Z RN RAHE &7
HK$'000 HK$'000 HK$'000 HK$'000
FTET FTET TET TAET
NET CURRENT ASSETS RBEEFE 793,565 507,246 - 1,300,811
TOTAL ASSETS BEERRED
LESS CURRENT LIABILITIES a1 1,726,827 800,147 - 2,526,974
NON-CURRENT LIABILITIES FRBRE
Accruals and deposits received R RIERE WL S 3,338 - — 3,338
Deferred tax liabilities EERIEEE 19,519 s = 19,519
Total non-current liabilities ERHEERE 22,857 = = 22,857
Net assets EESFH 1,703,970 800,147 - 2,504,117
EQUITY ‘&
Equity attributable to owners LAYNSTE 2= DN
of the Company Pt
Issued capital BEIRA 14,451 700,000 (700,000) 14,451
Reserves & 1,638,648 100,147 379,941 2,118,736
1,653,099 800,147 (320,059) 2,133,187
Non-controlling interests FERER 50,871 - 320,059 370,930
Total equity BnEsE 1,703,970 800,147 - 2,504,117
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2.2

2.3

BASIS OF PREPARATION

The interim condensed consolidated financial
statements are unaudited and have been prepared
in accordance with Hong Kong Accounting Standard
("HKAS") 34 Interim Financial Reporting issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA") and the applicable disclosure requirements
of Appendix 16 to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules").

The unaudited condensed consolidated interim
financial statements do not include all the information
and disclosures required in the annual consolidated
financial statements, and should be read in conjunction
with the Group’'s annual consolidated financial
statements for the year ended 31 March 2019.

This unaudited interim condensed consolidated
financial information is presented in Hong Kong dollars
and all values are rounded to the nearest thousand
(HK$'000), unless otherwise stated.

CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES

The accounting policies adopted in the preparation
of the interim condensed consolidated financial
information are consistent with those applied in
the preparation of the Group’s annual consolidated
financial statements for the year ended 31 March
2019, except for the adoption of accounting policy
of a common control acquisition as set out in note
2.1 to the condensed consolidated interim financial
statements and the adoption of the new and revised
Hong Kong Financial Reporting Standards (“HKFRSs")
effective as of 1 April 2019.

Amendments to
HKFRS 9
HKFRS 16

Prepayment Features with
Negative Compensation
Leases

Amendments to Plan Amendment, Curtailment or

HKAS 19 Settlement
Amendments to Long-term Interests in Associates
HKAS 28 and Joint Ventures

HK(IFRIC)-Int 23 Uncertainty over Income Tax

Treatments

Amendments to HKFRS 3, HKFRS
11, HKAS 12 and HKAS 23

Annual Improvements
2015-2017 Cycle

HEHELEEEEERLA

2.2

2.3

R E A

AEREETHYBREREARAKSE
% WIRBBABEMAE ([HES
TR AE ) B2 BEAEFHER ([F
Bt R ) B34k H B FHE R
BEEBMERIMAERARES LA
Al (T EmRRN) MYe+ N Z @R 3R

MERSA -

REEZERFEE B R B RERA E
BRERFERAVMBBRRABNMEE
BRWESH YEREAXKEHEE—
T NF=ZRA=T—"BHLEFENFE
A M mR — OB -

FRIEZINGER  REB XGRS T
U BER B TTIR - B SRHE
UERZLENTIT(TAET) °

EREFHRERKE

REERERETHMBEERAEARN
BBREREAKTERE_T AN
FZA=t—"RALFENFESREY
BRI ST BERAR - MR
AEREE PP HRRME21R
P85 R A RHE ) UBE B & R BUR A
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165
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2.3 CHANGES IN ACCOUNTING POLICIES AND

DISCLOSURES (continued)

Other than as explained below regarding the impact
of HKFRS 16 Leases and HK(IFRIC)-Int 23 Uncertainty
over Income Tax Treatments, the new and revised
standards are not relevant to the preparation of the
Group’'s interim condensed consolidated financial
information. The nature and impact of the new and
revised HKFRSs are described below:

(a) Adoption of HKFRS 16

HKFRS 16 replaces HKAS 17 Leases, HK(IFRIC)-Int
4 Determining whether an Arrangement contains
a Lease, HK(SIC)-Int 15 Operating Leases —
Incentives and HK(SIC)-Int 27 Evaluating the
Substance of Transactions Involving the Legal
Form of a Lease. The standard sets out the
principles for the recognition, measurement,
presentation and disclosure of leases and requires
lessees to account for all leases under a single
on-balance sheet model. Lessor accounting under
HKFRS 16 is substantially unchanged from HKAS
17. Lessors will continue to classify leases as
either operating or finance leases using similar
principles as in HKAS 17. Therefore, HKFRS 16 did
not have any financial impact on leases where the
Group is the lessor.

The Group adopted HKFRS 16 using the modified
retrospective method of adoption with the date
of initial application of 1 April 2019. Under this
method, the standard is applied retrospectively
with the cumulative effect of initial adoption as
an adjustment to the opening balance of retained
earnings at 1 April 2019, and the comparative
information for 2018 was not restated and
continues to be reported under HKAS 17.

Interim Report 2019 iR
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2.3 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
(a) Adoption of HKFRS 16 (continued)

New definition of a lease

Under HKFRS 16, a contract is, or contains a
lease if the contract conveys a right to control the
use of an identified asset for a period of time in
exchange for consideration. Control is conveyed
where the customer has both the right to obtain
substantially all of the economic benefits from
use of the identified asset and the right to direct
the use of the identified asset. The Group elected
to use the transition practical expedient allowing
the standard to be applied only to contracts that
were previously identified as leases applying
HKAS 17 and HK(IFRIC)-Int 4 at the date of initial
application. Contracts that were not identified as
leases under HKAS 17 and HK(IFRIC)-Int 4 were
not reassessed. Therefore, the definition of a
lease under HKFRS 16 has been applied only to
contracts entered into or changed on or after 1
April 2019.

At inception or on reassessment of a contract
that contains a lease component, the Group
allocates the consideration in the contract to
each lease and non-lease component on the
basis of their standard-alone prices. A practical
expedient is available to a lessee, which the
Group has adopted, not to separate non-lease
components and to account for the lease and the
associated non-lease components (e.g., property
management services for leases of properties) as
a single lease component.

HEHELEEEEERLA

23 FERETHEREE (&)

(a) AT EBMBREEAE 165 (E)

HHERIFTE F
RIBEBY B REERF 1658 -
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2.3 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
(a) Adoption of HKFRS 16 (continued)

As a lessee — Leases previously classified as
operating leases
Nature of the effect of adoption of HKFRS 16

The Group has lease contracts for various items of
property and equipment. As a lessee, the Group
previously classified leases as either finance leases
or operating leases based on the assessment
of whether the lease transferred substantially all
the rewards and risks of ownership of assets to
the Group. Under HKFRS 16, the Group applies
a single approach to recognise and measure
right-of-use assets and lease liabilities for all
leases, except for two elective exemptions for
leases of low value assets (elected on a lease
by lease basis) and short-term leases (elected
by class of underlying asset). The Group has
elected not to recognise right-of-use assets and
lease liabilities for (i) leases of low-value assets
(e.g., laptop computers and telephones); and (ii)
leases, that at the commencement date, have
a lease term of 12 months or less. Instead, the
Group recognises the lease payments associated
with those leases as an expense on a straight-line
basis over the lease term.

Impacts on transition

Lease liabilities at 1 April 2019 were recognised
based on the present value of the remaining
lease payments, discounted using the incremental
borrowing rate at 1 April 2019 and included in
accruals, other payables and deposits received.
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2.3 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
(a) Adoption of HKFRS 16 (continued)

As a lessee — Leases previously classified as
operating leases (continued)

Impacts on transition (continued)

The right-of-use assets for most leases were
measured at the amount of the lease liability,
adjusted by the amount of any prepaid or accrued
lease payments relating to the lease recognised
in the statement of financial position immediately
before 1 April 2019. All these assets were
assessed for any impairment based on HKAS 36
on that date. The Group elected to present the
right-of-use assets separately in the statement of
financial position.

For the leasehold land and buildings (that were
held to earn rental income and/or for capital
appreciation) previously included in investment
properties and measured at fair value, the Group
has continued to include them as investment
properties at 1 April 2019. They continue to be
measured at fair value applying HKAS 40.

The Group has used the elective practical
expedient when applying HKFRS 16 at 1 April
2019 by applying the short-term lease exemptions
to leases with a lease term that ends within 12
months from the date of initial application.

Accordingly, the Group recognised right-of-use
assets of HK$140,000 and lease liabilities of
HK$140,000 as at 1 April 2019.

HEHELEEEEERLA

23 FERETHEREE (&)

(a) AT EBMBREEAE 165 (E)
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2.3 CHANGES IN ACCOUNTING POLICIES AND 23 ERETFTHRRKE (F)

DISCLOSURES (continued)

(a) Adoption of HKFRS 16 (continued) (a) ZRAEBMBIREEAE165% (F)
As a lessee — Leases previously classified as TEREFAN — LAt 7 R E
operating leases (continued) HEHEE (&)

Impacts on transition (continued) BETZE (B)
The lease liabilities as at 1 April 2019 reconciled RZE—NFENHA—BHHEES
to the operating lease commitments as at 31 BEAR-ZFE-NF=ZA=1+—
March 2019 is as follows: R EHEREEHEROT
(Unaudited)
(REEZ)
HK$'000
FHET
Operating lease commitments as R=ZZB-NF=A=+—HW
at 31 March 2019 MEHEERE 232
Weighted average incremental R-ZZE—NFHEA—BHMNE
borrowing rate as at 1 April 2019 19 18 8 1 R K 3.9%
Discounted operating lease RZZE-NFEOA—-BHHFR
commitments as at 1 April 2019 AL E AR 228
Less: Commitments relating to short-term & : 52 EAfA & K& THE R
leases and those leases with a —E-_THF=A=+—H
remaining lease term ending on sk 2 Al R HE B AE
or before 31 March 2020 HHE (88)
Lease liabilities as at 1 April 2019 R-ZB2-NAFHA-HBHWEEEE 140
Summary of new accounting policies FETHEE
The accounting policy for leases as disclosed in —E-NFOEA-—HERRAEE
the annual financial statements for the year ended B EHERIZE 169812 T XX Pt
31 March 2019 is replaced with the following new M ETRERBRRBEE_T—N
accounting policies upon adoption of HKFRS 16 E:ﬂ :+*EIJLEJ+E’J¢J+E7T

from 1 April 2019: SMEAPEBENHEESFTBR
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2.3 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
(a) Adoption of HKFRS 16 (continued)

Summary of new accounting policies
(continued)

Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease. Right-of-use
assets are measured at cost, less any accumulated
depreciation and any impairment losses, and
adjusted for any remeasurement of lease
liabilities. When the right-of-use assets relate to
interests in leasehold land held as inventories,
they are subsequently measured at the lower of
cost and net realisable value in accordance with
the Group's policy for ‘inventories’. The cost of
right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred,
and lease payments made at or before the
commencement date less any lease incentives
received. Unless the Group is reasonably certain
to obtain ownership of the leased asset at the
end of the lease term, the recognised right-of-use
assets are depreciated on a straight-line basis over
the shorter of the estimated useful life and the
lease term. When a right-of-use asset meets the
definition of investment property, it is included
in investment properties. The corresponding
right-of-use asset is initially measured at cost,
and subsequently measured at fair value, in
accordance with the Group's policy for ‘investment
properties’.

HEHELEEEEERLA

23 FERETHEREE (&)

(a) AT EBMBREEAE 165 (E)

HEHEBE (E)

EHEEE

EREEERHEERGHER -
15 73 4 & BE DARK AR 25 (4] R 5T
TEMETAIRERBENE R
RIFHERENTNEFEELE
THE BERAEEERERT
ERFANEE T SRR
HEBREBEAREFE | OBERE
RN AN A] B3R SFE MR & P EIEE
FE-ERBEENKARIEE
EREMNERTRE EENTSA
BEEAAEA  UREHEEHFALSRB
2 A 2 R E A FRERRE WK
B EAEERE - BRIFAEHE
B REHEE G RE G ER
HEEENME® TRAEER
ZEREEEAMGHEMRFHE
HEH (AREELE) AIRRE
BORFTIRITE - EERBEEN
BREVMENEERR - HiSHE
AENE - ZSEREEER
BAKEIREMEIOBER - 1)
IRIARAFE - HERUAFEE

HE
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2.3 CHANGES IN ACCOUNTING POLICIES AND
DISCLOSURES (continued)
(a) Adoption of HKFRS 16 (continued)

Summary of new accounting policies
(continued)

Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at the present
value of lease payments to be made over the
lease term. The lease payments include fixed
payments (including in-substance fixed payments)
less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and
amounts expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the Group and
payments of penalties for termination of a lease,
if the lease term reflects the Group exercising the
option to terminate. The variable lease payments
that do not depend on an index or a rate are
recognised as an expense in the period in which
the event or condition that triggers the payment
occurs.

In calculating the present value of lease payments,
the Group uses the incremental borrowing rate at
the lease commencement date if the interest rate
implicit in the lease is not readily determinable.
After the commencement date, the amount of
lease liabilities is increased to reflect the accretion
of interest and reduced for the lease payments
made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification,
a change in future lease payments arising from
change in an index or rate, a change in the lease
term, a change in the in-substance fixed lease
payments or a change in assessment to purchase
the underlying asset.

Interim Report 2019 iR

23 BEREFHRERKE (F)

(a) EAERBMBREEAEI165 (E)

HETHERE (F)

HEERE

EHEERKHE  HERGBEAKR
HERRELNEENRENER
BFER - HENZKBEEEEN
R (BREBEEREENRE) BE
EREKEERSE  BURNE—
RS R A EHE R
U RFEFIRIBSHEERNHE
B zHENKBNERASHE
AEBTRESTENEREERER
WITEE - AREHEEHRERH
RNEBFITEL LR E R FER
RIEFHEMASX T ° JEE
AN — B RN AT EEE
MRBEBEZNRNEFHB
MBELEZHEERSER -

EFFERENFENRER - 40
REZHEZEBTHEARNSMEX -
AEBRABEEHNMG B IE
EERMNEETFE - EHEY
e R Z& BNHERENS
BURBRNE B ESRBEUR
BR ST TRV E A SRER - 40 - 40
Bigth HENFBAREER
b RBLHIR B  HEME
1t BEEEEHENRBEZL R
BEHEBAEENNGEREE -
AEBEEEFGHTEHERENR
& # °
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2.3 CHANGES IN ACCOUNTING POLICIES AND 23 BEREFHRERKE (&)

DISCLOSURES (continued)

(a) Adoption of HKFRS 16 (continued) (a) ZRAEABUKHRELEAE 169% ()
Amounts recognised in the interim condensed TE 1 B R B 47 & B T ik 8 e R 15
consolidated statements of financial position Tk HIEER A £ 8F
and profit or loss
The carrying amounts of the Group's right-of-use AEENEREEENHEHERE
assets and lease liabilities (included within (BIEETESTZE - 4 EAER
‘accruals, other payables and deposits received’), MEEWIRSIA) NERESBE R
and the movement during the period are as RAPBEANESIE RN T :
follow:

Right-of-use

assets

EREEE
Lease
Building liabilities
B HE&RE
HK$'000 HK$'000
AT FAT
As at 1 April 2019 R-ZZE—-hFMHA—H 140 140
Depreciation charge mEEH 47) -
Interest expense AlESE=9:: = 2
Payments <At - (48)
As at 30 September 2019 RZE—NFENLA=+H 93 94
The Group recognised rental expenses from BE_ZT-AFHAA=TRHILER
short-term leases of HK$48,000 and leases of @A AEBEBRCHEESHE
low-value assets of HK$90,000 for the six months £ H X 48,0008 LA RIKEEE

ended 30 September 20109. EHE 8 £ 290,000/ T °
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2.3 CHANGES IN ACCOUNTING POLICIES AND 23 ERETHERIBE (&)
DISCLOSURES (continued)

(b) Adoption of HK(IFRIC)-Int 23 (b) HAEE BBV KHREREES

HK(IFRIC)-Int 23 addresses the accounting for
income taxes (current and deferred) when tax
treatments involve uncertainty that affects the
application of HKAS 12 (often referred to as
"uncertain tax positions”). The interpretation
does not apply to taxes or levies outside the
scope of HKAS 12, nor does it specifically include
requirements relating to interest and penalties
associated with uncertain tax treatments. The
interpretation specifically addresses (i) whether
an entity considers uncertain tax treatments
separately; (ii) the assumptions an entity makes
about the examination of tax treatments by
taxation authorities; (iii) how an entity determines
taxable profits or tax losses, tax bases, unused
tax losses, unused tax credits and tax rates; and
(iv) how an entity considers changes in facts and
circumstances. The interpretation did not have
any significant impact on the Group’s interim
condensed consolidated financial information.

2)-REHE23
ERBRESREZETEGAE
AF12ER 2 THE M GB
EHEAI T HEEMBRAR DR ]) B
EE (BRYBREREERER
g)-2EBE23RNRIEMFH (Bl
HMEL) et - 2B TER
REE S T2 RIS 25% €5 B A5
MR IR BT - BREA THEE
M5 B 3R 9 F1 B N A 48
MERETETYEBEENA -
REARERE: (VERBEEHH
EEAATHEEENREERIE
(HWEEANG KB RE TR IE
FrYEH B RER « (i) BB MM EE
FERBOG MRS E R - FHIRE
B RAMABRBEEIR - KA A
RERMB R R (v)E R E
BEEMBRAONE - REH K
SENEALRA P MU BEENL
BELTNEAZE -
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their businesses and services
and has four reportable operating segments as follows:

(a) the cruise ship charter services segment engages
in the provision of chartering services of cruise
ships;

(b) the property investments segment invests in prime
office space and commercial shops for their rental
income potential;

(c) the securities trading segment engages in the
trading of marketable securities for short-term
investment purposes; and

(d) the money lending segment engages in the
provision of mortgage loans and personal loans.

Management monitors the results of the Group's
operating segments separately for the purpose of
making decisions about resource allocation and
performance assessment. Segment performance
is evaluated based on reportable segment profit,
which is a measure of adjusted profit before tax. The
adjusted profit before tax is measured consistently
with the Group's profit before tax except that interest
income, finance costs, gain on disposal of a subsidiary,
dividend income from equity investment designated
at fair value through other comprehensive income, as
well as corporate expenses are excluded from such
measurement.

Intersegment sales is transacted with reference to the
prices used for sales made to third parties at the then
prevailing market prices.

HEHELEEEEERLA

5 WER
EREERMR  ARBEREREBR
AR5 AR A P 2 T o7 - 7 PO MBI AT S
BT 5 AN T

(a) EBomAEE RSO HBHR S IR HLEL
¥ 10 & AR5

(b) MEKREDBIKERB B HEKXK
HEWAZEGRHANTENNE
N

b

=

=

() BHREEDRRENRE
%%ﬂ‘ﬂf’ﬁﬁﬁﬁhﬁﬁﬁ

k=11

BEHE
3

rw]ﬁ

(d) MED IR EFRBEIZIBER I
ANERZHER -

EREOIHEREASEEREED AN
XE ERAOIERBERMFABERIRZR
RAE - DERBERAUBREN D B
MEFAE - TH¥R AR 38 B B Bt A st A 9 &1
B - KRHEBBRBANEMAE E7 2 E
ANEBBRBF AR A B — 20 HE&GET
EXYFBEMNBWA - BEKRAE - H
ENBARNKE HERRATE
Bt A2 RS RERE Z X
BUYA - A RBEEFAX -

DEEMEE  2RAF=THEMN
RAMER  RBERRTOMESE
BETRS °
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OPERATING SEGMENT INFORMATION (continued) 3. KEHIER (E)
Cruise ship Property Securities Money
charter services investments trading lending Total
BRBERY VE e 2588 HE ait
2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
ZE-nE ZE-)\E ZB-Af ZE-0\E ZB-nf ZE-0\E ZE-nf R0\ ZE-pf ZR)E
(Unaudited) (Unaudted) (Unaudited) —(Restated) (Unaudited) (Unaudited) (Unaudited) —(Restated) (Unaudited) —(Restated)
(REgH) (RE2h) (REER) (827)) (REBH) (RE30) (RESH) (885) (RE®K) (485)
HKS000  HK$000  HKS000  HKS000  HKS'000  HKS000  HKS'000  HKE000  HKS'000  HK$000
Téx TEr  tEn  TEr  TEn  fTEr  fTEmn  fTEr  fEr  TEn
Segment revenue 2ABRA
Revenue from external RENAER
customers ZHBA 37459 41,779 10,097 10,099 (3.419) (2063) 35720 34823 79,857 84,638
Intersegment sales AIENHE - - 15B 173 - - - - 155 173
Other income EfHA = = 36 10 3l 3 164 132 Bl 145
37459 417719 11,668 10,282 (3,388) (2,060) 35884 34955 81,623 84956
Recondilation: iE:
Elimination of HEAHRN
intersegment sales HE (153) (173)
80,088 84,783
Segmen resul HYLE 6963 397 (B0d) 15817 (40)  (5912) 30609 28074 6146 61906
Reconcilation: iE:
Interest income HEMA 8211 5,532
Dividend income from ETREAT
equity investment BEALE
designated at fai 2EREN
value through other REREL
comprehensive income—— JREHA 710 -
Gain on disposel HENBAR
of a subsidiary ifhea o 3652
Corporate and other BERES,
unallocated expenses APEER (17473) ~ (17,89)
Finance costs BERE ) (458)
Proft before tax IRRATEH 359 53343
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REVENUE

Revenue represents cruise ship charter service income,
gross rental income from investment properties,
fair value gains/losses on equity investments at fair
value through profit or loss, fair value gains/losses on
financial assets/liabilities at fair value through profit or
loss, dividend income from equity investments at fair
value through profit or loss and interest income from
mortgage loans and personal loans during the period.

PROFIT BEFORE TAX
The Group's profit before tax is arrived at after
charging/(crediting):

Depreciation of items of property, #% - B &= M &R #&
plant and equipment HEMITE
Depreciation of right-of-use assets £ AEEERNITE

Employee costs EEXAR
Reversal of impairment losses on & U & 7% &2 F1| &

B R (B &5 R 7 [

loan and interest receivables

HEHELEEEEERLA

A

WA Az BwmBERBFWA - 2K
BREMEZHESWALR LR F
BEFABGORBREZ A FEE
W E1E - RAFEEFABRESN
CREEABZATEEKSEE
B RERAFEEF ABGZARE
REZBRBRANRRBIRIBER K
FLAE K F B UA -

BR 5 Al & A
REBOBRB AR AN E MR (G
A

2019 2018
—E-NF —E-N\F
(Unaudited) (Restated)
(REER) (& &E7)

HK$'000 HK$'000
FE T FAET
12,934 14,006

47 =
10,059 10,182

- (1,023)
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INCOME TAX

Hong Kong profits tax has been provided at the rate
of 16.5% on the estimated assessable profits arising
in Hong Kong during the period. Taxes on profits
assessable elsewhere have been calculated at the rates
of tax prevailing in the countries in which the Group
operates.

Current — Hong Kong BB — &

Charge for the period AEIFEIE M
Deferred iR FE 7 IR
Total tax charge for the period REAETHIEE A @

EARNINGS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY
The calculation of the basic earnings per share
amounts is based on the profit for the period
attributable to ordinary equity holders of the
Company of HK$12,018,000 (2018 (Restated):
HK$13,437,000), and the number of ordinary shares
of 5,780,368,705 (2018: 5,780,368,705) in issue
during the period.

No adjustment has been made to the basic earnings
per share amounts presented for the six months ended
30 September 2019 and 30 September 2018 in
respect of a dilution as the impact of the share options
outstanding had an anti-dilutive effect on the basic
earnings per share amounts presented.

Interim Report 2019 iR

FRi&®

RAHREA - FEENSHIORERE
BEA Z bR FERR B4 12 16.50%0 .2 Bt
T - Kb R 2 AR e F) B 18
TRBEAEEEBAAERR ZIRITH

R o

2019 2018
—E-RF —E-)N\F
(Unaudited) (Restated)
(REER) (&e&E5)

HK$'000 HK$'000
F#E T FAET

5,225 4,702

(313) 15,787

4,912 20,489

ERAEBERREREAERGER
ZF
EREABANNSCEDNRBAAR L
BRRER A A B AR R A
12,018,000 T (ZE— N\ F (K&
Fl) 1 13,437,000 7T) M AN HARE B 8
TE BB ES5,780,368,705% (==
— )\ #F : 5,780,368,705/%) 5+ & -

BE-T-NFNA=TAR=-T
—NEFAA=+RAIEARAA - LEH
B85 WO SRER BT S TIER
A RE R MR (T2 B A 4
WOSREARNSHEEET KRBT
BB -
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HEHELEEEEERLA

7. EARNINGS PER SHARE ATTRIBUTABLE TO 7e
ORDINARY EQUITY HOLDERS OF THE COMPANY

(continued)

The calculation of the basic and diluted earnings per

share is based on:

AR EBRRBRESBEABRLGER

BRRERREER N TIIZAT £EET

Earnings B F

Profit attributable to ordinary
equity holders of the Company,

AAESREANNEE
BNEERZARE

used in the basic and diluted LR RERE A
earnings per share calculation J& 1k 5 7

Shares [i4vi)

Number of ordinary shares ATEERERKEE
in issue during the period, B I B {5 A
used in the basic and diluted ZHINB #&1T

earnings per share calculation EimRE e
PROPERTY, PLANT AND EQUIPMENT

During the period, payments for purchases of items of
property, plant and equipment of the Group amounted
to HK$5,150,000 (six months ended 30 September
2018 (Restated): HK$5,000).

On 30 June 2019, a Group's commercial property with
carrying amount of HK$21,103,000 was transferred
from property, plant and equipment to investment
property. The Group's commercial property was
revalued individually on 30 June 2019 by Knight Frank
Petty Limited, an independent professionally qualified
valuer, at an open market value of HK$29,200,000. A
revaluation surplus of HK$8,097,000 resulting from the
above valuation has been credited to the condensed
consolidated statement of comprehensive income.

2019 2018
—E-hF —E-)N\EF
(Unaudited) (Restated)
(REER) (&)

HK$'000 HK$'000
TExT FAT
12,018 13,437

2019 2018
—E-hF —E-)N\E
(Unaudited) (Unaudited)
(REER) (REEEZ)

5,780,368,705 5,780,368,705

ME - BEKREZME

RAHEAN  BEAEEME  BE
& I8 B &9 1 K8 45,150,000

TEEZT-N\FLA=ZF+HBLRX

@A (&£&E%|) : 5000%7T) °

R-ZZE—NFNA=1+H8  AEEHE
Hm& 5 A21,103,0008 T 2 B E W
EME BERLEEBEEZERED
¥ -RZZE—NAFXNA=+H %A
SECHEMELRBIEES LM
B AERMITER AT AARAT
1B 18 Bl & {4 /429,200,000 7T ° L it
1B E & 2 & & £ 738,097,000/%
TTEFABBEEE2EKER -
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INVESTMENT PROPERTIES

The Group's investment properties located in Hong
Kong and Singapore were revalued on 30 September
2019 by Knight Frank Petty Limited and PREMAS
Valuers & Property Consultants Pte. Ltd., independent
professionally qualified valuers, at aggregate balances
of HK$429,600,000 and S$24,000,000 (approximately
HK$136,080,000), respectively, on an open market,
existing use basis. Fair value losses of HK$16,400,000,
in aggregate, resulting from the above valuations
have been charged to the condensed consolidated
statement of profit or loss.

Certain of the Group's investment properties located
in Hong Kong with an aggregate carrying value of
HK$195,000,000 (31 March 2019: HK$200,000,000)
as at 30 September 2019 have been pledged to
secure banking facilities granted to the Group.

Fair value hierarchy

The following table illustrates the fair value
measurement hierarchy of the Group's investment
properties:

Interim Report 2019 iR

BREYE
AEBMNREBRIFMNE Z2REY
BB EES B R (ERD A8
= [ 77 A R A 7 X PREMAS Valuers
& Property Consultants Pte. Ltd.3% %
—E—NAFAA=ZTBRERAER
BALAFMEBEEHRBEED G H
429,600,000/ 7T 24,000,000 7T
(#7136,080,000/# 7T ) ° kit & (B E
& 2 RN FEERIES 316,400,000/
TTE R BREGEERmR P I -

R-ZZ—AFNLA=Z+H ~&EEK
M #215195,000,0008 7T (—ZZ — L
= A=+—H :200,000,000/&JT) Z
UREBEANE TIREMESDEER
S AR EEER ZRITRE

AV EERR
TRERAEERENENH DT EE
HEEA

Fair value measurement using

ATEEFERA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
IR BRH BXRAT
mSRE ZES PN BEOAE
(B—R) (B=ER) (B=ER) At
HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FET FHET
Recurring fair value SEMRT
measurement for: BEE
30 September 2019 “Z-hFhA=1H
(Unaudited) (REER)
Commercial properties BEME - - 565,680 565,680
31 March 2019 —Z-NF=A=+—H
Commercial properties BEME - - 555,760 555,760
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9. INVESTMENT PROPERTIES (continued)
Fair value hierarchy (continued)
During the period, there were no transfers of fair value
measurement between Level 1 and Level 2 and no
transfers into or out of Level 3 (31 March 2019: Nil).

Reconciliation of fair value measurements categorised

REWE (&)

N EEER (E)

RAHPREA  BEEFE - BARARFE=
BRzEEHmEBEERE =B REA
KELEATFEEAE(CE-NEF=
A=+—H:#&) -

DERAFEEBRRAZ=ZERNAQ

within Level 3 of the fair value hierarchy: FEEFERHEK
Commercial
properties
Level 3
E=ZER
HK$'000
FE T
Carrying amount at 1 April 2019 RZZE-NEFNA-—HHNEBSE 555,760
Losses from fair value adjustments RKEAFEERAEZEE (16,400)
Transfer from property, plant and wBEYE KBEK
equipment B3 21,103
Revaluation surplus upon reclassification ~ E¥1% - BE KR EEH H EE
from property, plant and equipment B 2 i & &4 8,097
Exchange realignment M 5, B (2,880)

Carrying amount at 30 September 2019 R-ZE—AFANA=THWRE £ 565,680
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INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Below is a summary of the valuation techniques used
and the key inputs to the valuation of investment

properties:

Valuation Significant

techniques unobservable inputs

fEER EXTABRHAR
Commercial Direct comparison Market price per square foot

properties approach method FYHRMSER

BESVES HERBEA

Income capitalisation

approach method SRNENIE 2k
WAERE Capitalisation rate
BAfL %

The direct comparison approach method provides the
market value of an expropriated property by comparing
it to values obtained in the open market of similar
properties. It follows three basic steps in arriving at
the value of the properties, including identifying the
highest and best use of the property; identifying
similar properties that have been previously sold (the
“comparable sales”); and adjusting the value of the
comparable sales.

The key input was the market price per square foot,
which a significant increase/decrease in the market
price would result in a significant increase/decrease in
the fair value of the investment property.

The fair value determined by the income capitalisation
approach method is the sum of the term value and
the reversionary value by discounting the contracted
annual rent at the capitalisation rate over the existing
lease period; and the sum of the average unit market
rent at the capitalisation rate after the existing lease
period.

Market rent per square foot
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REME (&)
NFEEER (E)
T ARIEEMEGEMRANGE

FiiikEEH AENBE
Range
g
30 September 31 March
2019 2019
ZE-hEF “E-NF
AA=1H =R=+t—H
(Unaudited)
(REERZ)
HK$14,000 HK$24,000
to HK$28,000 to HK$33,000
14,0005 T 24,000/ 7T
£28,00078 7T 2330008 7T

HK$200 to HK$520 HK$240 to HK$580

200/ T £5208 T 24078 L 258078 7T
2.75% to 3.00% 2.75% to 3.00%
2.75%%3.00% 2.75%Z%3.00%

HELBERBLREARMISNG
FUMENEEMERLIWMENT
BEE HEBEMEEBERKE=
EENFR  BREERVENRAR
RERZ  BRZACHENELY
F(ALLEBHE])  RYEATLEIFE
MEEELAE -

EEHABABSFHRTBEE B
5 R ARSI, R ERIRE Y
% QAT EEAREN, WD o

BAME A AN 8 5 ) 2 B E R A
EALL R OERSBBRAR
5 5047 38 0 SR M 1 5 M A 2
M EIR AT E 6 ) P B TR
RS E A L FHR M8 -
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9. INVESTMENT PROPERTIES (continued) &

Fair value hierarchy (continued)

The key inputs were the market rent per square foot

and the capitalisation rate, which a significant increase/

decrease in the market rent in isolation would result

in a significant increase/decrease in the fair value of

the investment properties and a significant increase/

decrease in the capitalisation rate in isolation would

result in a significant decrease/increase in the fair

value of the investment properties.

10. TRADE RECEIVABLES

10.

The Group's billing terms with customers are mainly

on credit. Invoices are normally payable within 30

days of issuance. 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. The

main type of collateral held by the Group as security

is deposits received from tenants and a charterer with
an aggregate value of approximately HK$15,234,000
(31 March 2019: HK$18,319,000). Except for
trade receivables of approximately HK$43,844,000
(31 March 2019: HK$57,048,000) which bear
interest at fixed rates, the trade receivables are

non-interest-bearing.

An ageing analysis of the trade receivables as at the

end of the reporting period, based on the invoice date,

is as follows:

Within 1 month
1 to 2 months

Trade receivables

—EAR
—EmEA

FE W 2 5 AR K

1R &3 ()
D RERR ()
EBHAEASFHRTHESRE
ALt - 5T S BB AR,
WO BB E AT EA R
oD o BRI RBA IR,
W BB E AT EEA R
LR

EWE SR
AEBHEHBERIBEZBRREEZNU
FEERAET BEBREENREL
B=—+HRNBE - B —EBEE=ZHE
BEErR -AEBEARKEREEZ
FEUW BRI A BR R2 4 &l - m AR B 12
ANEEBTHEERP ZNIE K&
Bl EERERcERBETEHR
RAAPEERBARDEESG ED
15,234,000 T (ZF — W F = H
=+—H:18,319,000/7T) ZiE& -
PR #943,844,0008 T (ZE— "L F =
HA=-+—H 57,048,000/ 7T ) HY & U
BERFTIREEMNEAEF S - JE
WEBSERRIITET B °

RIFBEZEH  NREHREERE
PIERFETHREITAT

30 September 31 March
2019 2019
—E-RF —ZE-NEF
NA=+H =—H=+1—H
(Unaudited)
(REER)

HK$'000 HK$'000
FET AT
50,401 57,783

6,575 507
56,976 58,290
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10. TRADE RECEIVABLES (continued)

11.

Certain subsidiaries have pledged trade receivables
with aggregate carrying values of HK$1,200,000 (31
March 2019: HK$822,000) to secure banking facilities
granted.

LOAN AND INTEREST RECEIVABLES

FE W& R X F) 2
W MR R

Loan and interest receivables
Less: Provision for impairment
assessment of loan and

1 B

interest receivables

W E R E
[y
B SRR BB

Loan and interest receivables,
net of provision

Less: non-current portion

Current portion VR v

The Group's loan and interest receivables, which

arise from the money lending business of providing

mortgage loans and personal loans in Hong Kong, are
denominated in Hong Kong dollars.

As at 30 September 2019, except for loan and interest
receivables of HK$33,919,000 (31 March 2019
(Restated): HK$33,905,000) which are unsecured,
bear interest and are repayable with fixed terms agreed
with customers, all loan and interest receivables are
secured by collateral provided by customers, bear
interest and are repayable with fixed terms agreed with
the customers. The maximum exposure to credit risk at
each of the reporting dates is the carrying value of the
loan and interest receivables mentioned above.

10.

11.

B B R B R A

HFHELEEEEETRA A
Interim Report 2019 iR

FEWE 5 R ()
ETHBARECKEEERAES X
731,200,000 T (ZF — L = H
=+—H : 822,000 L) WEWE 5
BRIE BIERIRITRAE AU IR -

W E =R A B

30 September 31 March
2019 2019
—E-NF —E-hF
hB=+H =A=+—H”
(Unaudited) (Restated)
(REER) (& E5)
HK$'000 HK$'000
THET TH&T
634,234 824,835
(1,680) (1,680)
632,554 823,155
(200,038) (270,369)
432,516 552,786

AREBNEKREFREMETIEEETE
REmEEY (RERBERKEILA
B0 MELE @ WABTREFER -

RZZT—-—AFLA=ZFTH K
33,919,000 T (ZE—NLF=A4
=+—8 (&&F%]):33,905,000%
) MEKRERRFE TSI 5t
BERRERFPRERNIETEHERNEER
SN FTBRBEREMNBEHEREFR
HEOEFRERRT T ERRERE
WEMIETCHRAEE - E8®REH
HRNEERRGE AR A Ll EKE
HEF BRI EREE -

40



41 New Century Group Hong Kong Limited -

Interim Report 2019 FH##RE

11.

12.

LOAN AND INTEREST RECEIVABLES (continued)

A maturity profile of the loan and interest receivables
as at the end of each reporting period, based on the
maturity date, net of provision, is as follows:

Current BNHR
Over 1 year and within 5 years —FUERAFZA
Over 5 years AFUE

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES

Prepayments TE TR IE
Deposits and other receivables % & I B Ath JE W AR 3R
Less: Non-current portion B SEENEB

Current portion mEN &R

HEHELEEEEERLA

1. BRERKF L ()
N EHRE P RERER RN ERIED
BB (BEMERER) 22 HBEDT

30 September 31 March
2019 2019
—E-hF —E-NF
hB=+H =R=+—H
(Unaudited) (Restated)
(REEZ) (&=&:75)
HK$'000 HK$'000
THExT TET
432,516 552,786
135,581 203,705
64,457 66,664
632,554 823,155

12. EMNFE - BERAEMEBUWER

30 September 31 March
2019 2019
—E-NF —E-NF
hB=+H =RA=+—H
(Unaudited) (Restated)
(REEX) (g&E51)
HK$'000 HK$'000
FE T FAET

862 4,508

6,139 4,712

7,001 9,220
(305) (4,026)
6,696 5,194
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13.
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PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

None of the above assets is either past due or
impaired and there was no recent history of default.

Deposits and other receivables mainly represented
rental and management fee deposits with landlords
and professional fees paid on behalf of customers.
Where applicable, an impairment analysis is performed
at each reporting date by applying a loss rate approach
with reference to historical loss record of the Group.
The loss rate is adjusted to reflect the current
conditions and forecasts of future economic conditions,
as appropriate. The expected credit losses for the
Group's deposits and other receivables are minimal.

ACCRUALS, OTHER PAYABLES AND DEPOSITS
RECEIVED

Accruals FEFTFRIR

Other payables and deposits H b R BR R K%
received B iz &

Lease liabilities HEBRE

Portion classified as non-current DIEABIERD
liabilities B EM LMD

Current portion mEE D

The other payables are non-interest-bearing and are
normally settled on 90-day terms.

Interim Report 2019 iR

12. ENRUR - BEREMEBEWIRR (&)

WME i EESEBHKERE " &
3T HA 7R 0 #8846 R SRR R 8% ©

e REMRERUEREZERSRXTEE
MEEMNEEREBRSANKRES M
MEXER - ER  AEEXEE
HEHBR2ERNEENELBRDE
FERBRFZETREDN - BRE
SEHAE  ARBRERIERRARK
RBERRTER (WEE) - AEBEZ
T MEMEURIRINBERERBRT
X o

13. BETRUE - HtENRA R EK®RERE

30 September 31 March
2019 2019
—E-hEF —E—h%F
NA=+H =H=+—8H
(Unaudited) (Restated)
(REEZX) (&)
HK$'000 HK$'000
TR T FAT
2,252 2,690
18,851 21,692

94 -~

21,197 24,382
(3,971) (3,338)
17,226 21,044

HMEMERS TR —RAR
NTEABE -
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14. SHARE CAPITAL AND SHARE OPTIONS
Shares

SRRE
40,000,000,000/% & i% E &
0.0025/8 7T 2 Ei@mA%

Authorised:
40,000,000,000 ordinary
shares of HK$0.0025 each

BEITERER
5,780,368,7050% TR E &
0.00258 7T 2 Ei@mA%

Issued and fully paid:
5,780,368,705 ordinary
shares of HK$0.0025 each

Share options

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

30 September 2019
—E-AFhRBA=1H
(Unaudited)
(RELER)

Number of share options Exercise price

BREHE TEE
HK$ per share

BRET

252,040,000 0.2100
134,600,000 0.1532

14. BRAK IR RE

[iign)
30 September 31 March
2019 2019
—E-NF —E-hF
hA=+A =A=+—H
(Unaudited)
(REER)
HK$'000 HK$'000
FE T FAET
100,000 100,000
14,451 14,451
BB AR AE
REEMR - MRITEZEBREZTT
EERITEBNT

Exercise period

TS

21-01-2011 to 20-01-2021
—E-——F—-—A=+—H=Z

— = —

— =

—£—B=+H

03-09-2013 to 02-09-2023
—_E-—=HFNA=HZFE
—E-=FNAZ=H
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14. SHARE CAPITAL AND SHARE OPTIONS (continued) 14.

Share options (continued)
31 March 2019
—NF=H=+—H
Number of share options Exercise price
AR SR TEE
HK$ per share
BRAET
252,040,000 0.2100
134,600,000 0.1532

There is no vesting period for the outstanding share
options granted to employees and directors.

At the end of the reporting period, the Company
had 386,640,000 share options outstanding under
the share option schemes. The exercise in full of the
outstanding share options would, under the present
capital structure of the Company, result in the issue
of 386,640,000 additional ordinary shares of the
Company and additional share capital of HK$967,000
and share premium of HK$95,598,000 (before issue
expenses).

As at the date of the approval of these financial
statements, the Company had 386,640,000 share
options outstanding under the share option schemes,
which represented approximately 6.7% of the
Company's shares in issue as at that date.

Interim Report 2019 iR

IRAS B B IR (4D

BB IR R (78)
Exercise period
7715 Bf
21-01-2011 to 20-01-2021

—F——%—A=-+—H=
—E=-—F—H=+H
03-09-2013 to 02-09-2023
—E—=HFNnA=H=E
—E=FhH=H

RTRERESFMERITEZBIRE
EREBH -

%Wiﬂx'@#%%%%ﬂ'ﬁ

A 7] 386,640,000 B& I KE i R 17
o EARANTIRMBBRAZLEHET  BHE
T M ARITE 2 BRI BB 31788
SN X F]386,640,0000% i A% - LA
X &8 SN AX967,0007%8 JT & BE 17 i (B
95,598,000/ 7T (RFABREITHZ) °

RHLERFBHRETR 2 B - RIRERE
& AN A HE386,640,00017 B i%
REMARITEE - WARBEHBEBITR
D EI6.7% °
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15. RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in these condensed
consolidated financial statements, the Group had the
following material transactions with related parties
during the period:

(a) Related party transactions in connection with the
Group's operations:

Management fee paid to RN
a related company 2 ERER

Salary paid to Mr. Ng (Huang) 71+ & R 7t &

Cheow Leng 2EH®
Salary paid to Mr. Wilson Ng S &@R &4
ko

Notes:

(i) The management fee was charged based on an
agreement entered into between the Group and
a related company, Huang & Co (Singapore) Pte.
Ltd. ("Huang & Co"), for administrative services
provided at a monthly rate of approximately
HK$8,600 (2018: HK$8,700).

(i) The salary was paid to Mr. Ng (Huang) Cheow
Leng, who is the settlor and the trustee of a
discretionary trust which holds the entire interest
in Huang Group (BVI) Limited, the ultimate holding

company of the Company.

HEHELEEEEERLA

15. A RS
BRI S MR EMENEE
WEEIN  PAANHBRE A - A5 B 21 RE B

FZERARGHT :
() EXEEZEEFB BB AR
2
2019 2018
—E-hEF —ET-N\F
(Unaudited) (Restated)
(RBEX) (18 &%)
Notes HK$'000 HK$'000
s FHET FHET
0) 51 52
(in 61 61
(i) 475 469
B 5T
() EERBRERAEERE—-—FEEHA
AlJHuang & Co (Singapore) Pte.
Ltd. ([Huang & Col) Bt AT k7T
BARFGET L B ER - ®AE
BB ALN8600E T (ZZE—N
£ 18,7008 7T) °
(i) FFeHhXNTEBBEE  BER

—BExREFRZET ARG
A Mz EEFEHAEARRA
B #4ZE IR A B]Huang Group (BVI)
Limitedz & &8 #E % ©



New Century Group Hong Kong Limited -

15. RELATED PARTY TRANSACTIONS (continued)

€))

(b)

©

Related party transactions in connection with the
Group's operations: (continued)
Notes: (continued)

(iii) The salary was paid to Mr. Wilson Ng, who is one
of the discretionary beneficiaries of a discretionary
trust which holds the entire interest in Huang
Group (BVI) Limited, the ultimate holding company
of the Company.

Due to group companies and related companies
As at 30 September 2019, as disclosed in the
condensed consolidated statement of financial
position, the Group had outstanding balances
due to the immediate holding company of
HK$13,332,000 (31 March 2019 (Restated):
HK$40,000,000), the intermediate holding
company of HK$20,000,000 (31 March 2019
(Restated): HK$140,000,000) and related
companies of HK$6,671,000 (31 March 2019
(Restated): HK$20,004,000). The balances are
unsecured, interest-free and have no fixed terms
of repayment.

Commitments with related parties

On 1 April 2013, a subsidiary of the Group
entered into a service agreement with
three-month termination notice with Huang &
Co, a related company of the Company for the
provision of administrative services to the Group.
The management fee paid to Huang & Co for
the period is disclosed in note 15(a)(i) to the
condensed consolidated financial statements.
As at 30 September 2019, the Group had a
total future minimum management fee payable
to Huang & Co amounting to approximately
HK$26,000 (2018: HK$26,000).

HFHELEEEEETRA A
Interim Report 2019 iR

15. BEAER S (&)

C))

(®)

©

HASELEEAB AT
2 (8)
B - (48)

(i) FeHZHFTEEREE  ER
—EEEEFEzE R (2R
@A MZEEEFEFAEARARF
AR A A]Huang Group (BVI)
Limitedz 2 & # %5 ©

AN NI DS ) NG E =]

R-ZTE—NAFENLA=1+H8  #Ho
B4R & ISR RIREE - NEBEE
EBEERARRIE 2 RMERT &8
7313,332,0008 T (ZE—hF =
A=-+—H (& %7|) : 40,000,000
BoT)  ERREERARRIEZ
IR 1B 15 £ % /220,000,000 7T (=
T—NEF=ZA=+—HEEY) :
140,000,000/ 7T) - LA K% Ji& 1~F 4 B
N EIFRIA 2 RET 482 756,671,000
BT(ZE-—AF=ZA=+—H &
&%) : 20,004,000/87T) - B
TR - o B R EE T ENE -

Ed [ Bt 5 B A 56
RZE—=FMWA—H ~&H
— MBI FT &8 & B B AN A ) — fis] B e
A AlHuang & Cos] M AR5 tpak -
NAARBRZAREBRIR®THR
% BRKIEBABARE=MA -
AN BA RS N 32 1-F T'Huang & Co#y
EIRE RAEMALE IS ERKM
F15@)OAEE - RZE—NF
NA=+8 K& EEfMHuang
& COMARKEEERE AR
#126,0008 T (= F — N\ :
26,000 7T) °
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15.

16.

RELATED PARTY TRANSACTIONS (continued)

(d) Loan advanced from a non-controlling shareholder
of the Group's subsidiary
Pursuant to a shareholders’ agreement entered
into between the Group and New Century
Cruise Line International Limited (“New Century
Cruise Line"), a non-controlling shareholder of
a subsidiary, the shareholder shall not demand
repayment of this loan unless a resolution
in writing signed by all shareholders of the
subsidiary for the demand of repayment has been
duly passed at a general meeting. The loan is
unsecured, interest-free and repayable on demand
and is classified as a current liability. New Century
Cruise Line is a fellow subsidiary of the Company.

(e) The compensation of key management personnel
of the Group

Short-term employee benefits
Post-employment benefits

BB 12 12 7

The related party transactions in respect of items (a)
to (d) above also constitute connected transactions
or continuing connected transactions as defined in
Chapter 14A of the Listing Rules.

MAJOR NON-CASH TRANSACTION

On 30 September 2019, the Group acquired a
subsidiary at a total consideration of HK$497,640,000.
The consideration of HK$457,640,000 was settled by
cash. The remaining consideration of HK$13,332,000,
HK$20,000,000 and HK$6,668,000 were settled
through the current accounts with the immediate
holding company, intermediate holding company and a
related company, respectively.

R HEE =

CHELEEEEFEBERAQA

15.

16.

RS RR5 (&)

(d) REEWE R A ZIEERRR 2
zER
BEAEEE-—FHHRBARZ
JE47 B% A% ®ENew Century Cruise
Line International Limited ([ New
Century Cruise Line]) 5] 32 2 B& &
W BRIFZMBE A RN ZBR
REZERBERZEEDREAR
BERAREREAE EEXAEIB - TR
BRTEEREBEZBEER - %
ERAEER 2L RAEEX
BE VYHERERIDAE - New
Century Cruise Line &2 7 2 [A
RFBRA -

() XEEFEZEEBAB ZH M
2019 2018
—EB-hEF —E-N\F
(Unaudited) (Restated)
(REEXR) (&)
HK$'000 HK$'000
FE T FAET
4,579 4,507
229 225
4,808 4,732

ti@EMBEZAB TS )TT%EE
LW%EE'J%JrEAEﬁﬁ E 2 BB
PR BRI E °

FEIBRERSH
ﬁé:?*ﬂiﬂﬂ:‘ﬂﬂ C REE K
B A 4 X8 /497,640,000
BT o R fﬁ 9’3457 640,000/ JT 2 A
He& I Hep R (E13,332,000%
7E~2000000@%75&666800@%
TEDREBEFEEERAR - #HE
J‘&L A REB AR ERERPE &

#ﬂﬂ**\iﬁ
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group's
financial instruments, other than those with carrying
amounts that reasonably approximate to fair values, are

Interim Report 2019 iR

17. M T AN LA FEERAFEEEX

REECREQNFEESEROSE
S REESRIAMKATEALA
FEEWT

as follows:
Carrying amounts Fair values
REEHE AFEE
30 September 31 March 30 September 31 March
2019 2019 2019 2019
“E-1F —Z-NF —Z-nF —E-NF
AB=+H =A=+—H AA=+H =A=t+—H
(Unaudited) (Unaudited)
(RBER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000
THET TET TR FHET
Financial assets LREE
Equity investments at fair value XA F(EEF A
through profit or loss BRARERE 40,375 27,984 40,375 27,984
Equity investment designated ~ J8E B AT EE
at fair value through other FARMZE
comprehensive income et 28 1,552 1,552 1,552 1,552
41,927 29,536 41,927 29,536
Financial liabilities tRAE
Financial liabilities at fair value A F(EE A
through profit or loss BEmeRaR - 420 -
Management has assessed that the fair values of EEBOKRTH BE2LBESEE
cash and cash equivalents, trade receivables, loan Y EWE SRR EWE R &
and interest receivables, financial assets included in B BIEEFENMNRIE - e REME

prepayments, deposits and other receivables, financial
liabilities included in other payables and accruals,
amounts due to the immediate holding company, the
intermediate holding company and related companies,
a loan advanced from a non-controlling shareholder of
the Group's subsidiary and the non-current deposits
received approximate to their carrying amounts and
accordingly no disclosure of the fair values of these
items is presented.

The Group’'s management is responsible for
determining the policies and procedures for the fair
value measurement of financial instruments. At each
reporting date, the Group’s management analyses the
movements in the values of financial instruments and
determines the major inputs applied in the valuation.
Independent professional valuers are engaged for the
valuation as appropriate. The valuation is reviewed and
approved by the Group’s management. The valuation
process and results are discussed with the audit
committee twice a year for interim and annual financial
reporting.

WERNERMEE  BEEHMERN
FEARARERENSRAE  BNE
BRIER A A FRIA « B EERA A
RIA - PRI REEE A BISRIR - AL B
B QA2 AR R B 2 B IA K
SERMBERRSHN A FEEANAS LM
HFm SRS - At &5 HzE
HEMWRFEERE -

AEEEREAEETEMTARYF
BEFEZERLERF REHRSH
o AEEEEEE MR TAE
BZEPHWBEHEMAZERHA
B BYEXHEMTSEEEE RS2
BiAE - HEAARETEEERMN R
HE - HEBEREREEFRAN
PHRFEMBEHRENEERZEE S

Al A e
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF 17. SR ITEMNAFEERAFEEREXR

FINANCIAL INSTRUMENTS (continued)

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 values of listed equity investments are based
on quoted market prices. The fair values of equity
option accumulator contracts are measured using
a valuation technique based on assumptions that
are supported by observable market prices or rates.
The fair value of the unlisted equity investment
designated at fair value through other comprehensive
income, has been estimated using a market-based
valuation technique based on assumptions that are
not supported by observable market prices or rates.
The valuation requires the directors to determine
comparable public companies (peers) based on
industry, size, leverage and strategy, and calculate
an appropriate price multiple, such as enterprise
value to earnings before interest, taxes, depreciation
and amortisation (“EV/EBITDA") multiple, for each
comparable company identified. The multiple is
calculated by dividing the enterprise value of the
comparable company by an earnings measure. The
trading multiple is then discounted for considerations
such as liquidity and size differences between the
comparable companies based on company-specific
facts and circumstances. The discount multiple is
applied to the corresponding earnings measure of
the unlisted equity investments to measure the fair
value. The directors believe that the estimated fair
values resulting from the valuation technique, which
are recorded in the consolidated statement of financial
position, and the related changes in fair values, which
are recorded in other comprehensive income, are
reasonable, and that they were the most appropriate
values at the end of the reporting period.

(#&)
TMEERABENAFEENUZIA
BREX 57 (REIFELERIN E
AR5 TR XA > THI77
ERBRIDBAEET AT EE

THRERENRFEBEATSRE
RER  REZERABHEAONAD
FEEXRBEREABREMSERK
RO BREROEERMETE - 18
ERBEAFEEF AR EE KD
FFLTRBERENAFEERAER
I R B R T G B R S L R
BREOAT S SERDO HERME
R EEEREBERETE - AR
BERMRBOREA L AR AR (R
%) WL EFEA ML RRGE
BEMEREE  fInEEXEEHK
ME BB\ ELREHEANAERN ([H
XEEHERMNE - BHIE - T8 N
AR ) E 8 - ZEBIZFLL R AIA
EEEERA—FERFKAE - AR
RIBEAFIAEBNSIEREBNR  EEA
HARZBERBRRMEENEZRS
EARHXZEBIELITE - R ®
SRERANIELTERERENERERT
NEFEATEE -EFHEE - HEK
MELENGBFAFEE(HELHER
mEMBMARREKA) MEEAFEE
gy (AN EMbemkamn) B
B MEARBERRZREZE
g -



17. FAIR VALUE AND FAIR VALUE HIERARCHY OF

New Century Group Hong Kong Limited - $itt K S E & B B R 2 A

FINANCIAL INSTRUMENTS (continued)

Below is a summary of significant unobservable inputs
to the valuation of financial instruments together with
a quantitative sensitivity analysis as at 30 September

2019:

Valuation
technique

fEE R

Unlisted equity ~ Valuation
investments multiples

FETRERE HERHK

The discount for lack of marketability represents the
amounts of premiums and discounts determined by
the Group that market participants would take into

Significant
unobservable input

EATTEEBAE

Median of EV/EBITDA
multiple of peers
R¥ECXEBEEYR
ME BEE
REHEABFEH

9 i 81

Discount for lack of
marketability

=i ok ik
i

account when pricing the investments.
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17. M T AN LA FEERAFEEEX

(%)
KTFTER=_F-—NFALA=1THEHAEH
TRMIAMENEATAERER AR
MEBAREEHERESIT

Range
HE

30 September 2019:
0.26 to 11.56

I =
0.26%11.56

(31 March 2019:
0.48 0 7.73)

(ZE-h&E=R=1+—-8:

0.48%7.7%)

30 September 2019:
30%

“E-NFAA=THE:
30%

(31 March 2019: 30%)

(ZZ2-NF=A=1T—81:

30%)

Sensitivity of fair value to the input

NFEEHBAENHBE

5% increase/decrease in multiple would
result in increase/decrease in fair value
by HK$55,000

8 EH/ TRs%Ne EHATEE
F 7/ TRE55,000% T

(31 March 2019: HK$60,000)

(ZZ-hE=A=+-8:
60,000/ 7T)

5% increase/decrease in discount would
result in decrease/increase in fair value
by HK$111,000

WHEH/ THR%EEHATEE
TR,/ EF111,000%7T

(31 March 2019: HK$113,000)

(ZZ-NE=A=+—-A8:
113,000 7T)

R Mg RBET R AREMETE
MS2REERKRETERFSEEN
B R ITEE R -
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy
The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments:

Assets measured at fair value:

17. SR ITEMNAFEERAFEEREXR

(#&)
NEEEER

TRERAEESRTANR

HEER

B FIEEENEE

Fair value measurement using

AT EEHERA

FEE

Quoted prices Significant Significant

in active observable unobservable

markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
B EpNT| ER N
mERE BREAE BEAAE
(B—BR) (BZER) (B=ZBX At
HK$'000 HK$'000 HK$'000 HK$'000
TET TAET THET FTAET
As at 30 September 2019 R-ZE-NENA=1H
(Unaudited) (REER)
Equity investments at fair value % 2 FBEzFA
through profit or loss BamkiERE 40,375 - - 40,375
Equity investment designated 1§ E AR A FEERA
at fair value through other B2 E Y E
comprehensive income IRIERE - - 1,552 1,552
40,375 - 1,552 41,927
As at 31 March 2019 R-F-NF=A=1+—H
Equity investments at fair value &2 F{B{EET A
through profit or loss Sm O RERE 27,984 = = 27,984
Equity investment designated & AR A FEEG A
at fair value through other Hi 2 E U=
comprehensive income Wi & = = 1,552 1,552
27,984 - 1,552 29,536
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17. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)
Fair value hierarchy (continued)
The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments: (continued)

Assets measured at fair value: (continued)
The movements in fair value measurements within
Level 3 during the period are as follows:

Equity investment designated BEERBAFEBEFA
at fair value through other Eofth 2 E W ER Y
comprehensive income: RiERE

At 1 April REA—HB

Total losses recognised in other  #£ HE th 2 [ Uk 25 P9 HE R A

comprehensive income EiiE 4R

At 30 September RAAR=+H

Interim Report 2019 iR

. ERTANAFEERQIFEERER

(%)
NEEEER (&)
TRETAEETR T ANAFEE

EER: (B)

BAFEEGEOEE * (8)
RABER - RE=EROATFEE
HEMEHIT

2019 2018
—E-NF AN S
(Unaudited) (Unaudited)
(REEZX) (REEZ)

HK$'000 HK$'000
F#E T FAET
1,552 2,005

- (227)

1,552 1,778
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17.

18.

FAIR VALUE AND FAIR VALUE HIERARCHY OF 17.
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

The following tables illustrate the fair value
measurement hierarchy of the Group’s financial
instruments: (continued)

Liabilities measured at fair value:

TRITAENAFEERAFEEEBX

(#&)

NEEEER (&)
TRERAEETR T AN A FEE

SHEER

B FIEETEMNEIE

(%)

Fair value measurement using

AVEEFERR
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
&R EDNE| Ev e
mERE BRAAE BEHAE
(E-BX) (BZER (B=EKR) Ch
HK$'000 HK$'000 HK$'000 HK$'000
THT FHT TR AT
As at 30 September 2019 RZE-NFNA=TH
(Unaudited) (REER)
Financial liabilities at fair value & AFEBETA
through profit or loss BEafeme R - 420 - 420
During the period, there were no transfers of fair value RABERN  sREERTRBED
measurements between Level 1 and Level 2 and no BEAE -—EBAKFE_EREEH

transfers into or out of Level 3 for both financial assets
and financial liabilities (31 March 2019: Nil).

APPROVAL OF THE INTERIM FINANCIAL 18.
STATEMENTS

R = R A R L AT B
i E(CE-AF=A=+—8:

&) -

PR R R AR 2 L

The unaudited condensed consolidated interim
financial statements were approved and authorised for
issue by the board of directors on 27 November 2019.

AEBEZERGEETHYBHRERER
—E-NEFT+ A ttBEEEEE
HEE R IR T3 -
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INTERIM DIVIDEND

The board of the directors of the Company (the “Board”)
does not recommend the payment of an interim dividend
for the six months ended 30 September 2019 (2018: Nil).

MANAGEMENT DISCUSSION AND ANALYSIS

Hit by the synchronized stagnation and the continuing
US-China trade war, the first half of 2019 did not start out
well for the global economy. Singapore and Hong Kong are
two of the vital financial hubs suffering from the economic
slowdown, let alone the months-long anti-government
protest in Hong Kong further plunged the city into a
technical recession — the GDP shrank 3.29% in the third
quarter of this year after the fall of 0.4% in the preceding
quarter.

With uncertainties arising from both the local and global
fronts, the Group believes business plays an important
role in creating opportunities for the Company as well as
for the community. Therefore, the Group adhered to its
proactive-yet-prudent strategy and further diversified our
business by entering the money lending industry during
the six months ended 30 September 2019 (the “Period”),
broadening the sources of income for the Group.

FINANCIAL REVIEW

On 30 September 2019, the Group completed an
acquisition of 60% equity interest in ETC Finance Limited
(“ETC") at a total final consideration of HK$497,640,000.
ETC has become an indirect non-wholly owned subsidiary
of the Company after the completion of the acquisition.
The acquisition of ETC is considered to be a business
combination under common control as the Company
and ETC are both under the common control of Huang
Group (BVI) Limited. As such, the condensed consolidated
statement of profit or loss for the six months ended
30 September 2018 has been restated as a result of
the adoption of merger accounting as if the business
combination had occurred from the beginning of the
earliest financial years presented.

HFHELEEEEETRA A
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RHEIRR B

ARAEFTE ((EFE ) TERNEBE_
Z-NFAA=TRHINE AR #R
B(ZF—N\F: &) -

BB w7
REEHEERKERRNEE ZEBEN
BEITE  —T-NFLEFORKEER
FRANRRTHAR - FNEREERARE
SEEREVEZEZLRER MABE
BREZANRBRNAZHIE—SHEES
FAA BT SR — A e A E R E— 5
ET 04wtk HRSEE=FEB TR
3.2% -

A NMIRIREE G LR AHAARERZIE
ST AEERE BEEBHEARFIA
MRtEalERe T mEZERER -
bh - AEEKE -ERGEFREORE
YR -ZFB-—NFAA=+TRHIEANER (TR
HIE]) BB EEFERETE  §AKEZ
EBEE—FZTI2ER  HRAKHE
Z WA ©

B 7% B 8

R-ZZE—hAhFEHLA=1+H "EBZEK
WESERMBER AR ([HEK])
2600 AR BEHESKRER
497,640,000/ 7T c IR U BE E 1B ST Ak 18 -
SRAEK AR ZEEIIEEZEH B
~AEl e AR AR A &5 IR K ZHuang
Group (BVI) Limited*FE4Z=4I - W iE 512
R—EWER R HERIEBNESE OF
I BEZFE-/N\FAA=ZF+HILEAEA
2P EBERBELERAFAAHEE
(U EBEHRIBRERETRFEZ
HAYIE &L 84 ) MES ©
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REVENUE AND RESULTS

The Group's revenue recorded a decrease by 5.6% from
HK$84,638,000 (Restated) for the corresponding period of
last year to HK$79,857,000 for the Period. The decrease
was mainly due to (i) a decrease in charter service income
from HK$41,779,000 for last period to HK$37,459,000
for the Period; (ii) fair value losses on financial assets/
liabilities at fair value through profit or loss of HK$420,000
(2018: fair value gains of HK$3,184,000); and (iii) a
decrease in dividend income from equity investments at
fair value through profit or loss from HK$3,361,000 for
last period to HK$1,128,000 for the Period. The decrease
in revenue was partially offset by (i) a decrease in net
realized and unrealized losses on equity investments at fair
value through profit or loss from HK$8,608,000 for last
period to HK$4,127,000 for the Period; and (ii) an increase
in interest income from secured mortgage loans and
unsecured personal loans from HK$34,823,000 (Restated)
for last period to HK$35,720,000 for the Period.

Together with the primary effect of (i) fair value losses of
HK$16,400,000 (2018: fair value gains of HK$7,558,000)
on investment properties in the condensed consolidated
statement of profit or loss; (ii) decrease in foreign
exchange losses from HK$11,470,000 for last period to
HK$ 1,189,000 for the Period; and (iii) decrease in income
tax expense from HK$20,489,000 (Restated) for last period
to HK$4,912,000 for the Period, the Group recorded profit
attributable to owners of the Company of HK$12,018,000
for the Period, representing a decrease of 10.6% from
HK$13,437,000 (Restated) of last period. Basic earnings
per share was HKO.21 cents (2018 (Restated): HKO0.23
cents per share).

WARES

AEE &S WA R EF R H284,638000
BT (BEF) R D5.60ERHAME 2
79,857,000/ 7T c WA B DTy EEZ B R
AR & I8 ATE : (DB o FA & AR S UR A
*= % [ B 241,779,0005 JT iRk 4 = A A
8 237,459,000/ 7t : (NI A FEE:H
ABENEeRmEE BBEZAFEEE
#8420,0008 T (ZE—N\F: 2 FEE
5 253,184,000/ 7T)  R(iDiZk A FEE
FFAEGNREREZRERABRESF
[ H 23,361,000/ L@ > = A EAR 2
1,128,000 7T o Y AR > 309 3 A T~ &
HEAHEH : DVEAFEETAERNR
BIREZESARRERBEFEAE
F [A] Hf 2 8,608,000/ JT ik 4 = A HR R 2
4,127,000/ 7T : R(DKRBA BEBILBE
RAEEEBLABRZFEWAREFR
Bl 234,823,000/ 7T (4 E%!|) 18 hn = 2N HA
fE 235,720,000/% 7T °

EROEPEREBERABREMERNFE
B{EK51816,400,0008 7L (ZF — \F :
NFEEEWET,558,00087T) ; (i) E X
B EFREZ11,470,0008TH D ER
HBAM 21,189,000/ 7T : K(i)FrigTi & A
BB 2= F [ #Y 220,489,000/8 JT (&£ = %))
A B AREIR 24,912,000 T2 E B &
2 OREFRABEREESRAQAIEE A
FE{E3& F)12,018,0008 70 * WEFRHEEAZ
13,437,000 7T (4 &%) 5 2>10.6% °
fEEABF AZ021EBWLW(ZE—N\F (KE
F) - |RR0.237E) °
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BUSINESS SEGMENT REVIEW

Money Lending

In light of the increasing number of borrowers turning to
licensed money lenders to obtain mortgage loans and
personal loans, the Group completed the acquisition of
60% equity interest in ETC, which is principally engaged in
provision of finance under a money lender licence in Hong
Kong, at a total final consideration of HK$497,640,000
on 30 September 2019. Since then, ETC has become an
indirect non-wholly owned subsidiary of the Company.
The Group recorded interest income from secured
mortgage loans and unsecured personal loans amounting
to HK$35,720,000, which was slightly increased by 2.6%
compared to HK$34,823,000 (Restated) for last period.
The increase in revenue was mainly attributable to an
increase in interest income from secured mortgage loans.

In addition, the Group recorded (i) a decrease in advertising
and promotion expenses from HK$2,268,000 for last
period to HK$1,009,000 for the Period; and (ii) reversal of
impairment losses of HK$1,023,000 on loan and interest
receivables in last period, which led to an increase of 9.0%
in segment profit to HK$30,609,000 for the Period (2018
(Restated): HK$28,074,000).

Cruise Ship Charter Services

The charter services of two cruise ships namely “Leisure
World” and “Aegean Paradise” recorded income of
HK$37,459,000 for the Period (2018: HK$41,779,000).
The decrease of 10.3% was mainly due to the discontinued
operation of a cruise ship named as “Amusement World”
by the charterer on 2 July 2018. On 31 August 2018,
the Group disposed of its entire interest in a non-wholly
owned subsidiary, which held 100% beneficial ownership
in “Amusement World", to an independent third party.

HFHELEEEEETRA A
Interim Report 2019 iR

X7 o BB EE

HE
BENBRBZERAERFEBREA
ISR BERRILAER  AEEE
R-ZE—AFAA=+BEZKKEFIR
R 2600 Az BRABLRERRER
497,640,000 L ' HIRAEBEEEFBIR
BHREARBLESIREMIFEER - 1iE -
SRAECKELARBZEEIIEZEH B
NFE  REBHGREBEEFIZBERKR
AL A B 2 F B W A35,720,0007%
T W EFRH 234,823,0008 T (K=
H1)) BL A% h12.6% o WA BN EZ TH RN
REEERIRBERZF B WA E P
hn e

o REBSBOHESREERXH
£ F A 8 2 2,268,0007% 7Tk 4 = 7N B RS
21,009,000/ 7T + R ()R 2= 4 [A HR FE U4
B RFE &R EE B 1,023,000%
JC - B 0 s F IS HN9.0% = A HAfE 2
30,609,000 7L (ZF — \F (&KEF)) :
28,074,000/ 7T) °

Bt 16 B AR 75

RN EAR A - W A% B & [ Leisure World |
M [ Aegean Paradise ] 2 A & IR 7% &% 18
W A37,459,0008 T (=T — \F :
41,779,000% 7T) ° W AR 2210.3%75 &
ZHRHABRBARZZE—N\FLA=-BE=ZEIL
4% % — M 22 A T Amusement World | BB & Fr
K- -RZE—N\FNA=+—H x&H
# H 7+ A [ Amusement World | 2 100%
ExAENEZENB AR 22 5EE
HEFTHBIE=7 -
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In conjunction with (i) a decrease in depreciation of cruise
ships from HK$10,852,000 for last period to HK$9,250,000
for the Period was recorded since the disposal of
“Amusement World” on 31 August 2018; (i) maintenance
expenses of HK$5,486,000 incurred for “Amusement
World" during its cessation of operation from 2 July 2018
to 31 August 2018; (iii) decrease in foreign exchange
losses to HK$1,189,000 (2018: HK$3,809,000) for the
Period; and (iv) surplus on revaluation of a cruise ship of
HK$2,672,000 recognised in the condensed consolidated
statement of profit or loss in the prior period, the Group
recorded an increase of 12.7% in segment profit to
HK$26,963,000 for the Period (2018: HK$23,927,000).

Property Investments

During the Period, the Group's property investment income
from external customers stood at HK$10,097,000 (2018
(Restated): HK$10,099,000). In which, the rental income
from Hong Kong properties decreased slightly by 0.1%
to HK$9,142,000 (2018 (Restated): HK$9,154,000).
For Singapore properties, the increase in rental rate of
certain retail units drove the rental income up by 1.1% to
HK$955,000 (2018: HK$945,000).

In general, the Group's investment properties recorded an
occupancy rate of about 97% (31 March 2019: 100%)
with an average annual rental yield of 3.4% (31 March
2019: 3.2%).

During the Period, the Group recorded fair value losses of
HK$16,400,000 (2018: fair value gains of HK$7,558,000).
Hong Kong properties recorded fair value losses of
HK$16,400,000 (2018: fair value gains of HK$6,400,000)
while no fair value gains or losses (2018: fair value gains of
HK$1,158,000) were recorded for Singapore properties. For
the Period, the segment recorded a loss of HK$8,024,000
(2018: a profit of HK$15,817,000).

HEHELEEEEERLA

HERORZZE—NEFENA=Z+—HEE
[Amusement World | 1& @ $x15 808 2 T &
B F [/ H3 210,852,000 JT R 2 & A&
Hif 29,250,000/ 7C 5 (iR Z=ZZ — )\ F
tAZHEZZE—N\NFNA=+—HE=
1B EAR - Bk [ Amusement World | ZE 4
1R# 1 35,486,000/8 7T 5 (i) [E & E 1B
D EAREARE 21,189,000 7L (ZZF — N\
£ ¢ 3,809,000 7T) ¢ K (iv)RR & £ [ Hf
EHASEIERRAERIE Ih E &R
#32,672,000%8 7T * AN B R A HIE A8
15 5> 835 F 3 AN 12.7% 226,963,000 7T
(== —)\%F : 23,927,000 JT) °

Y EKE

RAEBEAN REBRBINABTEZY
EIREWRAHFN10,097,0008 L (=ZF
— N\ (& E%]) : 10,099,000 L)  E
FoREREAMEZE S BWATRBR LD
0.1%%9,142,0008 L (ZF — \F (K=
Fl]) © 9,154,000 70) » DRI MZES
mH ATEESEN2ES EAESHEASK
A LEF1.1%ZE955,000/8 7T (—ZF— )\ 4F :
945,000/ 7T) °

BREmMES ASEREMIE 2 HHEEH
BTN (ZE—-—NLF=ZA=+—8:
100%) - AR FHEFHsWEEXR A
34%(ZFE—NF=ZA=+—H:32%) °

RABEA ASEEHESAFEEEIR
16,400,000 L (ZF— N\F : A FEE
W #57,558,000 L) - B AWM EEEF A
FE{EE 816,400,000 0 (= — N\
F RN F (B E W E£6,400,0008 78) ¢ M
i mENS EESTAAFEEK
HREBEEB(ZE—NF:Q2FEEKZS
1,158,000 7T) - RAHIR A - 525 3%
15 E5188,024,0008 L (ZF — \F : & £
15,817,000/ 7T) °
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Securities Trading

After the disposal of all stocks listed in Singapore in
August 2018, the securities portfolio of the Group only
consisted of blue chips in the Hong Kong stock market.
Due to the economic uncertainties in the local and global
stock markets, the Group recorded negative revenue of
HK$3,419,000 for the Period (2018: HK$2,063,000),
which represented that (i) net realized and unrealized
losses of HK$4,127,000 (2018: HK$8,608,000) on equity
investments at fair value through profit or loss; (ii) dividend
income from equity investments at fair value through
profit or loss of HK$1,128,000 (2018: HK$3,361,000);
and (iii) fair value losses on financial assets/liabilities at
fair value through profit or loss of HK$420,000 (2018:
fair value gains of HK$3,184,000). However, since there
were no foreign exchange losses (2018: HK$3,846,000),
the segment loss dropped to HK$3,402,000 (2018:
HK$5,912,000) for the Period.

As at 30 September 2019, the Group’'s equity
investments at fair value through profit or loss amounted
to HK$40,375,000. There were no individual equity
investments held by the Group which market value was
more than 5% of the net assets value of the Group.
The details of the Group's equity investments as at 30
September 2019 were as below:

HFHELEEEEETRA A
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EHEEE
RZZTE—NFNALERBEFIMNE L
MZRERE  AEBBHFEGERESR
BREMBNEEZ TR - ARAH K
IR EMIG 2 BETHEBAEAZATE
7R & B A AN B R 81 15 8 Wk A 3,419,000/
7t (=ZZF — )\ : 2,063,000/ 7T) © H T3
BRRO)IZAFEEFABSORERE Z
B IR Kk oR B3R B 18 )F 554,127,000 7T
—Z — )\ : 8,608,000/ 7t) ; (iNI&Z A
TFEEFAEZORERE Z2REKA
1,128,000 7t (=& — J\ £ : 3,361,000
Bir) s RGDNRATFEEFABZN SR
BE/BEZAFEEEIE420,000% T
(ZZE—N\F : AFEEWES,184,0007%8
JU) o AT AR WEAME KB (=
T — \£F : 3,846,000/ 7T) * FE L » o &6
E51E TP = AR HAM 2 3,402,000 L (=&
— J\%F : 5,912,000 JT) °

RA-ZE—HFNA=1+8H AEE 2
NEEBEFABTHNREREBREAS
40,375,000 70 - NEE W EFH E M5
B {E 8 iR A 5 B & B JF [E5%A) @ Bl A% 42
HE - AEER-_TE—HLFNLA=Z+THEHZ
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Name of stock listed on the
stock exchange of Hong Kong
(Stock Code)

REBEI LT 2RD BB
(R E5%)

CK Hutchison Holdings Limited
RIMZERERAA
(0001)

The Hong Kong and China Gas

Company Limited
BETERRBRAA
(0003)

Henderson Land Development

Company Limited
BENKEMERRAA
(0012)

Sun Hung Kai Properties Limited
MBEMEERERLDA
(0016)

Hong Kong Exchanges and

Clearing Limited
BERERGREEMER A
(0388)

China Construction Bank Corporation
REZRBITROBARAD A
(0939)

China Mobile Limited
HEBEER AR
(0941)

HEHELEEEEERLA

Number of Percentage of
shares held  shareholding held
BERG BERG
Z¥ A AR
60,000 0.0016
220,000 0.0013
44,000 0.0009
20,000 0.0007
2,000 0.0002
1,184,000 0.0005
178,000 0.0009

Investment
cost

RE

2%
HK$'000
TERT

4,835

2,648

1,738

2,509

528

12,425

Market
value

{8
HK$'000
THET

4,152

3,362

1,606

2,256

460

7,080

11,543

Percentage to
net assets
value of the
Group
EREEEE
FEZBAL

0.20

0.16

0.08

0.1

0.02

0.35

0.56



Name of stock listed on the
stock exchange of Hong Kong
(Stock Code)
REBEIMLET 2RO ER
(R E5R)

Ping An Insurance (Group) Company
of China, Ltd.

hEFRRR (RE)RHARAT

(2318)

Tracker Fund of Hong Kong
BEES

(2800)

Bank of China Limited
FEIFEITRODERA A
(3988)

New Century Group Hong Kong Limited

Number of
shares held
BERHD
ZE B

40,000

120,000

1,000,000

Percentage of
shareholding held
BERG
ZEDH

0.0005

0.0040

0.0012

Total for equity investments at fair value through profit or loss
RAFEEFABRNREREST

CHELEEEBAERAA

Interim Report 2019 iR

Percentage to

net assets
Investment Market value of the
cost value Group
BE EAREEEE
B mE FEZAIHE
HK$'000 HK$'000
FET FET
2,692 3,602 0.18
3,385 3,234 0.16
3,990 3,080 0.15
42,891 40,375 1.97
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Information on the performance of the Group's equity

investments for the six months ended 30 September 2019
was as below:

Stocks listed on the stock exchange of Hong Kong

NN I s A S0

CONTINGENT LIABILITIES

As at 30 September 2019, the Company had outstanding
guarantees of HK$190,000,000 (31 March 2019:
HK$190,000,000) given to banks to secure general credit
facilities for certain subsidiaries. No credit facilities (31
March 2019: Nil) were utilized by the subsidiaries from
such guarantees at the end of the reporting period.

CHARGE ON THE GROUP’S ASSETS

As at 30 September 2019, some of the Group's land and
buildings as well as investment properties with an aggregate
carrying amount of HK$324,819,000 (31 March 2019:
HK$471,127,000), some of the Group's trade receivables
(rental) with a carrying amount of HK$1,200,000 (31
March 2019: HK$822,000) and the Group's equity
investments with a carrying amount of HK$40,375,000 (31
March 2019: HK$27,984,000) were pledged to banks and
securities dealers for loan facilities worth HK$195,983,000
(31 March 2019: HK$187,739,000) granted to the Group.
As at 30 September 2019, no loan facilities (31 March
2019: Nil) were utilized by the Group.

HEHELEEEEERLA

AREBZBRERERBE_T—NLFNA
=STRAERNEAZRBENERAT -

Net realized
and unrealized Dividend
fair value losses income
EERK
REI|WAF
BEBEFE BREWA
HK$'000 HK$'000
FAT TFHT
(4,127) 1,128
HREE

R-ZE—HAFNAA=Z+BH AQAHKT
R17 2 RIEEBEIREE AR190,000,000% 7T
—E—hF=H=+—H :190,000,000
BL) ERETHEBAFER —REE
BE 2 - RIEER - ZEWNB LA
WEBSAERZEEMENERE(ZE
—NF=ZA=+—H:8&) -

AEBEE KW
R-ZE-—AFNAA=Z1+B AEEHET
& B A 324,819,000 7L (ZF — N4
—A=+—H:471,127,0008 L) 2 &
T REFURKEEYMSE  AEEER
H £ 881,200,000 T (ZZE— L EFE=H
—+—H:8220008m) 2E TEK
Z9ER (AL URAEER@ S
40,375,000 T (ZE—LF=H=+—
H : 27,984,000 ) 2 xR E - & EIF
FRITEBFLFRZE @ WERERTFAEER
195,983,000 L (ZE—NhF=H=+—
H : 187,739,000/ L) ZBMEEK - K=
Z—NFANA=1+H AEBETESHAT
MzBmEER(ZE—NLF=A=+—8:
fm) o
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2019, the Group had net current
assets of HK$934,692,000 (31 March 2019 (Restated):
HK$1,300,811,000) and equity attributable to owners of
the Company worth HK$1,649,663,000 (31 March 2019
(Restated): HK$2,133,187,000).

As at 30 September 2019, a loan advanced from a
non-controlling shareholder of the Group's subsidiary was
HK$131,823,000 (31 March 2019: HK$131,823,000). The
loan was denominated in United States dollar, which was
unsecured, interest-free and repayable on demand.

As at 30 September 2019, the Group's gearing ratio,
calculated as total indebtedness divided by equity
attributable to owners of the Company, was 0.10 (31
March 2019 (Restated): 0.16). Total indebtedness
represents a loan advanced from a non-controlling
shareholder of the Group’s subsidiary, amounts due to
group companies and related companies.

EXPOSURE TO EQUITY PRICES, INTEREST RATE
RISKS AND FOREIGN EXCHANGE

The Group is exposed to risks arising from individual equity
investments classified as trading equity investments. The
Group's equity investments of HK$40,375,000 (31 March
2019: HK$27,984,000) are listed on the stock exchange of
Hong Kong and are valued at quoted market prices at the
end of the reporting period.

HFHELEEEEETRA A
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/JILEJ%%&EZI-IE&

R=ZZF—hLhFhA _+ H -x&E >
B & E ¥ R £934,692,0005 T (=
T—NLF=A=+—H8(L&F%) :
1,300,811,0007T) RAN R Al #E A A &1L
2% 51,649,663,0008 L (=T — L FE=
A=+—8 (&&E7%) : 2,133,187,000/%
) o

dl

T—-NFNA=Z+8 XEEH
NAEIZHERBREBRNT ZERR
131,823,000 L (ZFE—NLF=A=+—
H :131,823,00087C) - ZERNETAE
SN WREERR  RERAEEX

o

B

mE B

A
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RZE-—AFAA=+H FTEEZE
ARBELLER (RBEFRARQBER A
JEERFTHE) BROIO(ZE—NLEFE=A
=+—B &%) :0.16) - BEBHEAR
SEMBRRZIFERBERRAN ZER
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N E E ¥ E E R Y & R SRR R
KENKREREFMEANRR - A& H
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As at 30 September 2019, the Group’s cash and cash
equivalents of HK$579,616,000 (31 March 2019
(Restated): HK$996,257,000) were held predominately
in Hong Kong dollar, Singapore dollar and United States
dollar. A loan of HK$131,823,000 (31 March 2019:
HK$131,823,000) advanced from a non-controlling
shareholder of Group's subsidiary was denominated in
United States dollar and charged at interest-free rate. In
the opinion of the directors, the Group has no significant
interest rate risk. The Group currently does not have a
foreign currency hedging policy. However, management
closely monitors foreign exchange exposure and will
consider hedging significant foreign currency exposure
should the need arise.

HUMAN RESOURCES

As at 30 September 2019, the Group had a total of 33 staff
in Hong Kong. Remuneration packages for employees and
directors are structured according to market terms as well
as individual performance and experience. Benefits plans
maintained by the Group include mandatory provident
fund scheme, medical insurance, share option scheme
and discretionary bonuses. As at 30 September 2019, the
Group had 386,640,000 outstanding share options granted
to eligible directors and employees of the Group.

ACQUISITION OF 60% EQUITY INTEREST IN ETC
On 18 June 2019, the Group, through a wholly-owned
subsidiary of the Company, entered into a conditional
agreement (the “Agreement”) with three connected
persons of the Company to acquire in aggregate of 60%
equity interest in ETC at the initial consideration (subject to
adjustment) of HK$457,640,000 (the “Acquisition”). ETC
is a licensed money lender in Hong Kong with a total loan
portfolio of approximately HK$628,138,000 comprising
mortgage loans and personal loans as at 30 September
20109.

On 30 September 2019, all the conditions precedent of
the Agreement had been fulfilled and completion took
place in accordance with the terms and conditions of the
Agreement. The Acquisition was completed at a total final
consideration capped at HK$497,640,000. Since then, ETC
has become an indirect non-wholly owned subsidiary of the
Company.

HEHELEEEEERLA

R=ZFE—hAhEFNLA=Z+H8H A5 H
579,616,000 L (ZE—NF=A=+—
B (£&£&E%) : 996,257,000 7T) 2B & M
BeEEWEEUNBIT FFETERET
RBIEEBEN - NEEKE R R 2 TR
RE 2 EF131,823,00008 0 (ZE—Hh
F=HA=+—8:131,823,000/ ) IA*E
TREEEMN  WARE - BEEFRA K
EEWESAFRER - ANEBE B A&
SNEERERER o R - ERESRPER
SNERER - YR EZTEREREE FEKR
SN R B

o
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628,138,000/ 7T * BIEILIBE XKLL A
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48 B # X (B LA497,640,00078 JT AR » It
% SRIEKRBAARZHEEIEZER
BRA] -



New Century Group Hong Kong Limited -

The Acquisition constituted a major transaction of the
Company. By reason of the vendors' interest in ETC and the
Company, the vendors were regarded as connected persons
of the Company and the Acquisition also constituted a
connected transaction, which was subject to the reporting,
announcement and independent shareholders’ approval
requirements under Chapter 14A of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited. A special general meeting of the Company
was convened and held for the independent shareholders
to approve the Agreement and the transactions as
contemplated thereunder. For details of the Acquisition,
please refer to the Company's announcements dated 18
June 2019, 13 August 2019 and 30 September 2019,
respectively, as well as the Company's circular dated 23
August 2019.

PROSPECTS

With no end in sight for the US-China trade war and the
Hong Kong protest, the Group anticipates next year will
be another challenging one. However, amid concerns of
a further slowdown in the global economy, we believe,
with the increasing effort and measures implemented
by the Chinese government, the tensions will turn into a
positive force and help build a better regulated and better
structured economy in which we all will benefit from in the
medium-to-long run.

Moving forward, the Group will remain cautiously optimistic
on its business prospects. With our solid experience
in risk management, we will keep a close eye on the
economic and political conditions in order to swiftly adjust
our investment strategy. We will continue to strengthen
our existing business portfolio and proactively seek the
opportunities that lie beneath the uncertainty in order to
create sustained value for our shareholders.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2019, the interests and short positions
of the directors and chief executive of the Company in
the shares and underlying shares of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFQO"))
as recorded in the register required to be kept by the
Company pursuant to section 352 of the SFO, or otherwise
notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code"), were as follows:

Long positions in ordinary shares of the Company:

HEHELEEEEERLA

EERESITHAEBRRN XA
R ZEERRA

RZZE-—NAFNA=TH XRFAEER
B=EITBRABRAR R SE EAEBEE
(EEAEBEBFRBPEGRD ([EFHFEHE K
PI1) EEXVER) 2 Bty R ARRE A R AR
BEBEHFNHAEERIIFEIS2EEARBARR
RIRTFZERMARZEE FRE - HARE
EMBETAESETESXZNZESTH
(MREFRID ZHEMBAHEARARARE
BEAERXSBRAR ([BRRMT]) 2
MORBITE -

RARFEBR 2R

Number of ordinary shares held,
capacity and nature of interest
HFELCBERYUE SORESEMNE

Percentage of the

Directly Through

beneficially controlled

Directors owned corporation

o EEERESR ZEEATF

Mr. Ng Wee Keat - 308,992,000

EREELE (note 2)

(Pt £2)

Ms. Sio lon Kuan 52,000,000 308,992,000

BEELLT (note 2)

(P £2)

Ms. Ng Siew Lang, Linda - 308,992,000

BB T (note 2)

(P £2)

Ms. Lilian Ng - 308,992,000

BAER T (note 2)

(Pt £2)

Ms. Chen Ka Chee 8,400,000 -
BRIRB L L

Mr. Yu Wai Man 3,360,000 -

REXLE

Beneficiary Company's issued

of a trust Total share capital

HARDEE BT

ErEZZ@mA &5t BAZEDL

3,556,133,691 3,865,125,691 66.87
(note 3)
(f&E3)

3,556,133,691 3,917,125,691 67.77
(note 3)
(f&E3)

3,556,133,691 3,865,125,691 66.87
(note 3)
(f&E3)

3,556,133,691 3,865,125,691 66.87
(note 3)
(f&E3)

= 8,400,000 0.15

= 3,360,000 0.06
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (continued)

Long positions in share options of the Company:

Directors

=

Mr. Ng Wee Keat =HEEHRTE

Ms. Sio lon Kuan B ALL

Ms. Ng Siew Lang, Linda =EERAL

Ms. Lilian Ng mHEL L

Ms. Chen Ka Chee BRA B 2 £

Mr. Yu Wai Man REXKE

Notes:

1. As at 30 September 2019, the total number of issued
shares of the Company was 5,780,368,705.

2. 308,992,000 shares were held by New Century (Huang's)
Foundation Limited, a company limited by guarantee
being a charitable institution of public character of which
Mr. Ng Wee Keat, Ms. Sio lon Kuan, Ms. Ng Siew Lang,
Linda and Ms. Lilian Ng are members and members of its
council of management.

3. 3,556,133,691 shares were held by New Century

Investment Pacific Limited which is ultimately owned by
Huang Group (BVI) Limited under a discretionary trust
of which Mr. Ng Wee Keat, Ms. Sio lon Kuan, Ms. Ng
Siew Lang, Linda and Ms. Lilian Ng are the discretionary
beneficiaries.

Save as disclosed above, as at 30 September 2019, none

of the directors and chief executive of the Company had

registered an interest or short position in the shares or

underlying shares of the Company or any of its associated

corporations that was required to be recorded, pursuant

to section 352 of the SFO, or as otherwise notified to the

Company and the Stock Exchange pursuant to the Model
Code.

- FHLKEEEEERAA
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EERESITHAESRRN RARE
R zRERRE (E)

RARBIEREZ TR

Number of share options
directly beneficially owned

BB 2BRERSE

66,000,000
56,000,000
53,000,000
53,000,000
41,000,000
44,000,000

313,000,000

—NENA=+8H AQFZE
%éﬁﬁ %’V@ 2 55,780,368,7050%

2. 308,992,000/ f& T 42 (RK) 2
ZSESARAFFE Z2AA—KIE
REBRRAGF  WHEA—RAHESH
B EEALE  BEBALL EHHEH
ﬁi&%??ﬁﬁiﬁm RIZK B RE

BEKE -

3. 3,556,133,691/% i& 1 HANew Century
Investment Pacific Limited# & * I &
Huang Group (BVI) Limitedi& @2 #E1=
RREER - ZEDREFRZE2ERS
ABEEEGALE BEELL &5
WLt RkEaEHELL -

BREXHBEEEIN R-_FT—-NAFhA
=tH ARFEENEHTHRABRE
PR A A Sk E AT A AR B OA B 2 B £ S AR A
Bty AR B 5 M B R DI F 3521
BERIERIORE - HRBEEESTAZ
R T B AN AN B R B X B 2 W m SOR
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

So far as is known to any director of the Company, as at 30
September 2019, other than the interests of the directors
of the Company as disclosed above, the following interests
of 5% or more of the issued share capital of the Company
were recorded in the register of interests required to be
kept by the Company pursuant to section 336 of the SFO:

Long positions in ordinary shares of the Company:

Shareholders Notes
IR R B 5
New Century Investment Pacific Limited 2,4
Huang Worldwide Holding Limited 2
Huang Group (BVI) Limited 2,3
Mr. Ng (Huang) Cheow Leng 3,4
HIRB R L

New Century (Huang's) Foundation Limited 4

TR (ER)BRESESARAT

Notes:

1. As at 30 September 2019, the total number of issued
shares of the Company was 5,780,368,705.

2. Huang Group (BVI) Limited is the ultimate holding
company of New Century Investment Pacific Limited.
Huang Worldwide Holding Limited is the immediate
holding company of New Century Investment Pacific
Limited. Accordingly, Huang Group (BVI) Limited and
Huang Worldwide Holding Limited were deemed to be
interested in a total of 3,556,133,691 shares.

FERRREMALTHRERG RZER
R zHEZERXE

AARBEREEMM R_Z—NFh
A=1TH BRLXAEBEARREET ZHE
mHN AR A B EITRARS%HA L2
T 5 R s TIAR IR 78 o5 M I B R I S 3361k
MELARNRABARTFZEARELCT :

RAQAREBRZFA -
Number of Percentage of the
ordinary Company's issued
shares held share capital
AN BB AT
BHEEZRERHE BAzB DL
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,252,185,691 73.56
308,992,000 5.35

GEX

1. RZZ—AEALA=1+H  AQARZE
AT I D 488K A 5,780,368,7050% ©

2. Huang Group (BVI) Limited&New
Century Investment Pacific Limited 2
#AE AR A A] ° Huang Worldwide Holding
Limited ZNew Century Investment Pacific
Limitedz B B &K 2 F] - At - Huang
Group (BVI) Limited &zHuang Worldwide
Holding Limited# &R A # & &
3,556,133,691 Bx i fn 2 28 ©
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SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

3.  Huang Group (BVI) Limited is held by Mr. Ng (Huang)
Cheow Leng in his capacity as the settlor and the trustee
of a discretionary trust.

4. 3,556,133,691 shares were held by New Century
Investment Pacific Limited. 308,992,000 shares were
held by New Century (Huang's) Foundation Limited
while 387,060,000 shares were held by Mr. Ng (Huang)
Cheow Leng. Mr. Ng (Huang) Cheow Leng is one of the
members of New Century (Huang's) Foundation Limited.
Accordingly, Mr. Ng (Huang) Cheow Leng was deemed
to be interested in a total of 4,252,185,691 shares. New
Century (Huang's) Foundation Limited is a company
limited by guarantee being a charitable institution of public
character.

Save as disclosed above, as at 30 September 2019, no
person (other than the directors or chief executive of
the Company) who was recorded in the register of the
Company had interests or short positions in the shares or
underlying shares of the Company which would be required
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or recorded in the
register required to be kept by the Company under section
336 of the SFO.

SHARE OPTIONS

At the annual general meeting of the Company held on
4 September 2012, ordinary resolutions were passed for
the adoption of a share option scheme (the “2012 Share
Option Scheme”) and the termination of the share option
scheme of the Company adopted on 23 September 2002
(the “2002 Share Option Scheme”). Outstanding share
options granted under the 2002 Share Option Scheme prior
to the termination shall continue to be valid and exercisable
in accordance with the 2002 Share Option Scheme.

HFHELEEEEETRA A
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FUA—EE2EEFRIETAREEAS
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308,992,000/ IR 15 ¥t 42 (R IX) &
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SHARE OPTIONS (continued)

(a) 2002 Share Option Scheme
The following table discloses the movements of the
outstanding share options granted under the 2002
Share Option Scheme for the six months ended 30
September 2019:

HEHELEEEEERLA

RE B HE (48)
(a) —ZEZ-FBEREE
TEREBEHE_ZT-NAFALA=1H

ﬂ:/\1.ﬂ ’ *ETF_gg_fﬁﬁﬁﬂngg‘l'
SR M EARITRBRE 25 :

Number of share options

BREHE
At Lapsed At Date of Exercise Exercise
Name or category 1 April during 30 September grant of period of price of
of participant 2019  the period 2019 share options share options  share options*
RZB-N% REA R=F-1F R BRE BRE
SEERLAHET mA—H k¥ nB=tH R AH T8 TiEE*
HK$ per share
gRAT
Directors
g%
Mr. Ng Wee Keat 45,000,000 = 45,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
BREELLE “2——% “B-——§-fA-t-HEF
—AZ+-H —“Z--f¥-A-1AH
Ms. Sio lon Kuan 45,000,000 = 45,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
FERTL 22— —E-——%5-A-1+-H%
—R=+—H “R-—%-H=1H
Ms. Ng Siew Lang, Linda 35,000,000 = 35,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
BRMTL ZF—% ZZT-——%-AZ1+-H%
—A=+-H —2-—%-H=-1H
Ms. Lilian Ng 35,000,000 = 35,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
BRERL —2——% ZZ-—%5-A-1-H%
g P el —F--f-HA=1H
Ms. Chen Ka Chee 25,000,000 = 25,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
Rigst 22— —E-——%5-A-1+-H%
—R-+—H “R-—4%—H=tH
Mr. Yu Wai Man 28,000,000 S 28,000,000 21-01-2011 21-01-2011 to 20-01-2021 0.2100
REXEE “2——% —B——%-f-1-HE
—A=+-H —F--f-H=+H
213,000,000 - 213,000,000
Other employees
HitfgE
In aggregate 39,040,000 = 39,040,000 21-01-2011 21-01-2011 to 20-01-2021 02100
ok —T——4§ _T——§-A”+-RHE
— il “R-—4%-H=tH
Total 252,040,000 - 252,040,000
/_\%ﬂ-
RAa
*  The exercise price of the share options is subject to *  BENRHE 2 AT(E(E ] HE R s BT
adjustment in the case of rights or bonus issues, or ATRE - SRR DRI A 2 B FE L&

other similar changes in the Company’s share capital.

i T LA o
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SHARE OPTIONS (continued)

(b) 2012 Share Option Scheme
The following table discloses the movements of the
outstanding share options granted under the 2012
Share Options Scheme for the six months ended 30
September 2019:

Number of share options

#R
At Lapsed At
Name or category 1 April during 30 September
of participant 2019  the period 2019
RZB-hE MR RZB-hF
SRENLFHER mA-H %%  NhBR=tH
Directors
g%
Mr. Ng Wee Keat 21,000,000 = 21,000,000
BRELE
Ms. Sio lon Kuan 11,000,000 = 11,000,000
RERLL
Ms. Ng Siew Lang, Linda 18,000,000 - 18,000,000
220 potn
Ms. Lilian Ng 18,000,000 S 18,000,000
RAELL
Ms. Chen Ka Chee 16,000,000 S 16,000,000
RiEfL L
Mr. Yq Wai Man 16,000,000 S 16,000,000
REXRLE
100,000,000 - 100,000,000
Other employees
HitES
In aggregate 34,600,000 = 34,600,000
El /\
Total 134,600,000 - 134,600,000
&3

*  The exercise price of the share options is subject to
adjustment in the case of rights or bonus issues, or
other similar changes in the Company’s share capital.
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FERRHE (4])

(b) —E-——FBRETE
TEBBERZE_T-AFENAA=1A
mﬁMH-mﬁ*%—:iﬁﬁﬁﬁ
B 70 0 R AT A58 2 R S > B

Date of Exercise Exercise
grant of period of price of
share options share options  share options*
BRE RRE BRE
R A T TiEE*
HK$ per share
gkET
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—T-=F I =
NA=H “T-=%NAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
It “F-ZFNAZHE
AAZR —E_=FAACH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—B-=f —E-=FAAZBE
NAZAR ZE-=EAAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—B-=% —T-ZfNAZRE
NA=H “T-=%NAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—3-=f “F-ZFNAZHE
NA=RH —E_=fAAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—B-=f —E-=FAAZBE
NAZAR ZEZ=FNAZH
03-09-2013  03-09-2013 to 02-09-2023 0.1532
—T-=f Y I =
NA=RH —EZ=FAAZH

B RSN T (R A B A A A S BT
AIRS » AN RIS 2 B A YA (L
BT AR -
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

During the six months ended 30 September 2019, neither
the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Company has complied with all the code provisions of
the Corporate Governance Code as set out in Appendix 14
of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) throughout the six months
ended 30 September 2019.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix 10 of the Listing Rules as its own code of conduct
regarding securities transactions by the directors of the
Company. Having made specific enquiry of all directors
of the Company, all of them confirmed that they have
complied with the required standard set out in the Model
Code during the six months ended 30 September 2019.

REVIEW OF INTERIM RESULTS

The unaudited interim results for the six months ended
30 September 2019 have been reviewed by the auditor
of the Company, in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the
Entity” issued by the Hong Kong Institute of Certified Public
Accountants, the report of which is included on pages 1
and 2. The Board, through the audit committee, has also
conducted a review of the internal control and the interim
report for the six months ended 30 September 2019.

On behalf of the Board

Ng Wee Keat
Chairman

Hong Kong, 27 November 2019
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