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1. ACCOUNTING POLICIES AND BASIS OF PRESENTATION

The unaudited condensed consolidated interim financial
statements are prepared in accordance with the Hong Kong
Statement of Standard Accounting Practice (“SSAP”") No. 25
“Interim Financial Reporting” issued by the Hong Kong Society
of Accountants and Appendix 16 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”). The accounting policies and
basis of presentation used in the preparation of these
condensed consolidated financial statements are the same
as those used in the audited financial statements for the
year ended 31 March 2003, except that the revised SSAP 12
“Income taxes” and Interpretation 20 “Income taxes —
Recovery of revalued non-depreciable assets” have been
adopted for the first time in the preparation of the current
period’s condensed consolidated interim financial statements.

The Group has adopted the revised SSAP and Interpretation
20 which were effective for accounting periods commencing

on or after 1 January 2003.

SSAP 12 prescribes the accounting for income taxes payable
or recoverable, arising from the taxable profit and loss for
the current period (current tax); and income taxes payable
or recoverable in future periods, principally arising from taxable
and deductible temporary differences and the carryforward

of unused tax losses (deferred tax).

Interpretation 20 requires that a deferred tax asset or liability
that arises from the revaluation of certain non-depreciable
assets and investment properties is measured based on the
tax consequences that would follow from the recovery of the
carrying amount of that asset through sales. This policy has
been applied by the Group in respect of the revaluation of
its investment properties in the deferred tax calculated under
SSAP 12.

The SSAP and the Interpretation have had no significant impact

on these condensed consolidated financial statements.
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SEGMENT INFORMATION

Segment information is presented by way of two segment
formats: (i) on a primary segment reporting basis, by business
segment; and (ii) on a secondary segment reporting basis,
by geographical segment.

The Group's operating businesses are structured and managed
separately, according to the nature of their operations and
the products and services they provide. Each of the Group's
business segments represents a strategic business unit that
offers products and services which are subject to risks and
returns that are different from those of the other business

segments.

Summary details of the business segments are as follows:

Continuing operations

(a) the vessel-chartering segment engages in sub-chartering

of vessels:

(b) the hotel operation segment engages in the operation

of hotel property in Indonesia;

(c) the property investment segment invests in rental
properties at prime location for its rental income
potential;

(d) the securities trading segment engages in the trading of

marketable securities for short term investment purposes;

(e) the internet services segment engages in the provision
of website property market research analysis and risk
and creditability assessment information services;

Discontinued and discontinuing operations

(f) the film processing segment operated photo-finishing
processing retail outlets in Mainland China; and

(g) the electronic products segment engaged in the
development, production and sale of wireless headsets

and related products.
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Further details of the discontinuance of the film processing RIEKERSESHENREFEMIPT 2 #E

2. SEGMENT INFORMATION (continued) 2. 7

&

71

and electronic products segments are set out in note 4 to — A BHINNR GRS M B HRERM =
the condensed consolidated financial statements. 4 0

In determining the Group's geographical segments, revenues REBREME DT - EREFME
and results are attributed to the segments based on the WE D WS REEMBDHE -

location of the customers.

(a) Business segments (a) ¥ o3
The following tables present revenue and profit/(loss) TREJNINAREBZREB B Z KA
for the Group's business segments. Kw Rl (EHE) °

BEZ-RT=EAA=tALARA (REEH)
Six months ended 30 September 2003 (Unaudited)

BELERE BALRARLEERE
Continuing operations Discontinued and discontinuing operations
MEEE BREE  NRRE  BEEE ERERR Beng  E7ER
Vessel- Hotel ~ Propety  Securities  Intemet At film  Electronic Uy Ga

chattering ~ operation  investment trading ~ semices  Subtotal processing  products  Sub-total Consolidated
TR TR TR TR TR TR TR TR TR TR
HKS'000  HK$'000 HKS'000  HK$000  HKS000  HKS'000  HK$'000 HKS'000  HK$'000 HKS'000

Segment revenue: AHEYA -

Sales to extemal customers HEFNREP 97959 8,666 4,062 7902 2310 120899 - 0 0o 1%

Other revenue and gains ApRARKS - 1,114 - pi| 55 1,419 & I 1% 1,549

Total EHl 97,959 9780 4,062 8,152 2,365 122,318 87 85 n 122,490
Segment resuls PEEE 11,103 (5,462) 2437 3,266 (229) 91% 76 (14 (199 8937
Interest income and unallocated HERARFAE

revenue and gains WARME 514
Unallocated expenses KRR (5342)
Proft from operating activties Sy 4,109
Finance costs BERE M9
Share of profit of an associate AE-FBEATEH - - - - 7 7 - - - 7
Profit before ta B AR 3397
Tax (i -
Profit before minority interests KO AR ERA G 3397
Minority interests YERRER 334
Net proft from ordinary actvties RREGRZ2BEH

attributable to shareholders B 6,739
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2. SEGMENT INFORMATION (continued)
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BE-RT-EAA=tALARA (REEH)
Six months ended 30 September 2002 (Unaudited)

REEERE BRLRARLEEXH
Continuing operations Discontinued and discontinuing operations
MEEE EEEE  HRRE  RSEE  EERERE Bxihg  E7Em
Vessel- Hotel ~ Property  Securities  Internet At film  Electronic it Ga
chartering ~ operation  investment trading  semices  Subtotal processing  products  Sub-total Consolidated
TR T TR TR TEn TR TEn T T TEn
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Segment revenue: AEYA -
Seles to extemel customers HETHARZP - 10059 4,976 661 1904 17600 1230 716 196 19546
Other revenue and gains ApRARME - 2115 1 - % ALY 23 1,039 1,252 3,39
Totel ait VAV 497 661 199 197 1443 175 3198 2940
Segment resuls PExE - (6312) 1,991 ® @) @9 (13%) (M) (139 (107)
Interest income and unallocated HEMARAAE
revenue and gains WARME 18
Unallocated expenses APERR (3,07)
Loss from operating actites B2xBER (140149
Finance costs BENA (1513
Share of loss of an associate A-FHELAER = = = = ) © - - - )
Loss before tar hRAER (15,5%)
Bx (i -
Loss before minorty interests ATOURFRENER (155%)
Minority interests YERRER 38%
Net loss from ordinary actvties RREGRZ2H
attrbutable to shareholders BETE (11,67
(b) Geographical segments (b) HhEDE
The following table presents revenue and results T&RE 2 PSR 2 i (= 55 25 2 WA
regarding the Group's geographical segments. E S
HEMA=TRLAMA REEH
Six months ended 30 September (Unaudited)
REE g4 il B4
Southeast Asia Hong Kong Mainland China Consolidated
283z “RT°F CRB-F | CRR-F BRI “RE-F CRF-E CRRF
2003 2002 2003 2002 2003 2002 2003 2002
TiEn TiEn TiEn TiEn TiEn TiEn TiEn TiEn
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Segment revenue: ARUN
Sales to extemal customers EETIREP 8,666 0059 112275 8,257 - 1230 120941 19,546
Other revenue and gains EhARYE 1114 2,115 348 1,066 il 213 1,49 3,394
Total Aif 9,780 12,174 112,623 9323 8 1443 12,490 22,940
Segment results AERE 5,453 (641) 3,408 (3,136) T (139) 893 (107




TURNOVER

Turnover represents vessel-charter service income, income
from hotel operation, rental income, proceeds from trading
of marketable securities, service and subscription income from
provision of property information and professional valuation
services through websites, net invoiced value of goods sold,
after allowances for returns and trade discounts and income
from provision of photo-finishing services.

DISCONTINUED AND DISCONTINUING OPERATIONS

During the current and prior periods, the following
discontinued and discontinuing operations occurred:

(a) Disposal of photo-finishing business
Pursuant to the sale and purchase agreements entered
into between the Group and two independent third
parties on 12 August 2002, the Group agreed to dispose
of the fixed assets and inventories which were
attributable to its film processing business, for an
aggregate cash consideration of RMB770,000 (equivalent
to HK$719,000). Thereafter, the Group's subsidiaries
previously engaged in the film processing business have

become dormant.

(b) Termination of wireless headsets business
In view of rapid change in electronic technology and
substantial accumulated losses incurred at the wireless
headsets business, pursuant to a shareholders’ resolution
dated 11 July 2003, the directors resolved to terminate
the wireless headsets operation in the third quarter of
2003.
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4. DISCONTINUED AND DISCONTINUING OPERATIONS 4.

(continued)

As the results and net assets of (a) above are insignificant,
no segregation of the discontinued and discontinuing
operations of (a) and (b) has been made to the following
disclosures. The turnover, other revenue and gains, expenses,

loss before tax and tax attributable to the discontinued and
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discontinuing operations for the six months ended 30 2R AMIRARKE - X - R
September 2003 and 2002 are as follows: BAESEREETFERNT
BE_ZTZ=F HE_ZTT_F
hA=+HI1 hA=+A81
~1E A 7~18 A
Six months Six months
ended ended
30 September 30 September
2003 2002
(REEZR) (REEEZ)
(Unaudited) (Unaudited)
FET FAT
HK$'000 HK$'000
TURNOVER -G 42 1,946
Cost of sales and services provided 8 & & FTi2 AR 75 2 A &N (55) (1,325)
Gross profit/(loss) EH, (E8) 13) 621
Other revenue and gains H b ug A K Ug 2 130 1,264
Selling and distribution costs HERDHAX ) (162)
Staff costs 8 T A (165) (819)
Depreciation e - (276)
Loss on disposal of fixed assets HEBEEREZEIE - (500)
Other administrative expenses HEMiTHAX (149) (3,255)
LOSS BEFORE TAX R % B 5 18 (198) (3,127)
Tax HIE - -
LOSS AFTER TAX BREi B EE (198) (3,127)
Minority interests D BUAR R R 2 93 565
NET LOSS FROM ORDINARY % 3R FE AL
ACTIVITIES ATTRIBUTABLE A& X
TO SHAREHOLDERS BiEFE (105) (2,562)

= <4PI0
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4. DISCONTINUED AND DISCONTINUING OPERATIONS 4. BRIERERIEREER (&)

(continued)

The carrying amounts of the total assets and liabilities of the
discontinued and discontinuing operations at the balance
sheet dates are as follows:

REER -

ERIENMBERIEREEBLZ

REERAGBREMBNT :

ZERE=HF —EE=F

hB=+H EH=EFr—H

30 September 31 March

2003 2003

(REER) (& &%)

(Unaudited) (Audited)

FiET FET

HK$'000 HK$'000

Total assets BEE 341 739
Total liabilities wa R (52,184) (52,477)
Net liabilities BEFE (51,843) (51,738)

Included in the amount of total assets of the discontinued
and discontinuing operations are inventories which have been
written down to their net realisable value of HK$147,000 (31
March 2003: HK$202,000).

ERIERERIECEEF CREERT
EMBEE T ZE FEZFE147,000%8
T(ZZEE=F=A=+—H : 202,000

BIT) °
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PROFIT/(LOSS) FROM OPERATING ACTIVITIES

The Group's profit/(loss) from operating activities is arrived

at after charging/(crediting):

Amortisation of database

Amortisation of negative goodwill

Depreciation

Staff costs

Gain on disposal of short term
investments

Unrealised loss/(gain) of short term
investments

Loss on disposal of fixed assets*

Loss on disposal of the
photo-finishing business*

Trade and other receivables

written off*

SR B
EEEEE

e

8 TRA
HERHKRE

U 8

KR EZREY
iR (k)
HERTEEERIE*
& B & El

X EiE*
MEHE 5 K EAM
& Uk R % 2 s 1R

INTERIM
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REEBHA, (FE)

AEmMEE RN (R EWMKR G
A)

BE-_ZZE= BE-_ZTZT_F
hA=+H1 NA=+H81
~E A 7~ & A

Six months Six months
ended ended

30 September 30 September
2003 2002
(REEEZ) (REEHEZ)
(Unaudited) (Unaudited)
FET TET
HK$'000 HK$'000

281 281
- (1,039

5,379 5,654

8,360 9,864
(1,098) 31)
(1,921) 93

- 274

- 500

- 84

*

Items are classified under “Other operating expenses”

on the face of the condensed consolidated income

statement.

TAX

No provision for Hong Kong and overseas profits tax has

been made as there were no assessable profits earned in, or

derived from Hong Kong and elsewhere during the period
(Six months ended 30 September 2002: Nil).

* B ARIRAR A AR 2 [ ELA 48
%JEA -

IR

HA A 48 AE 8 B H 3t R RO SR A A
FERRB& A - B 1F HF B K08 N A
SHEE BE_TE_FAA=1TAL
NER ;) -
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EARNINGS/(LOSS) PER SHARE

The calculation of basic earnings/(loss) per share is based
on the unaudited net profit from ordinary activities attributable
to shareholders for the period of HK$6,739,000 (unaudited
net loss for the six months ended 30 September 2002:
HK$11,674,000) and the number of 831,379,914 (2002
(restated): 583,622,674) ordinary shares in issue as at 30
September 2003. The comparative number of shares used
for the calculation of basic loss per share has been adjusted
for the two for one rights issue of the Company on 15
November 2002.

The calculation of diluted earnings per share is based on the
unaudited net profit from operating activities attributable to
shareholders for the period of HK$6,739,000 and the number
of 833,264,235 ordinary shares, being 831,379,914 ordinary
shares in issue during the period, as used in the basic earnings
per share calculation, plus the weighted average of 1,884,321
ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all share options
during the period.

The diluted loss per share for the six months ended 30
September 2002 is not shown because the Group did not
have outstanding share options and warrants throughout that
period.

DIVIDEND

The directors do not recommend the payment of any interim
dividend for the six months ended 30 September 2003 (Six
months ended 30 September 2002: Nil).
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BERZsRREEB S EL S FBE
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+ B IESE A K& T % E B FE
11,674,000 ) KR =_FEZE=FNA=
+HBE#172831,379,914 L BARETE
(ZZZ=F (&L=F%) : 583,622,674) °
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9. PROPERTY UNDER DEVELOPMENT 9. BERPYE
—EER=F —TE=
hB=+H =A=+—8H
30 September 1 March
2003 2003
(REFEZ) (&EZ)
(Unaudited) (Audited)
T FHET
HK$'000 HK$'000
At beginning and end of i EREER
period/year, at cost BRAE 41,000 41,000
Provision for impairment BB (41,000) (41,000)
In prior years, an impairment provision against the carrying RBEFE  AEEEFRERFT R
value of the property under development of HK$41,000,000 EERAYMEREER T§§41 000,000 7T
was provided by the directors in light of the prevailing market ZHRERE BEERA NEHEBHA
conditions. In the opinion of the directors, as at the balance B e BE o
sheet date, no write-back of the provision was considered
necessary.
10. TRADE RECEIVABLES, PREPAYMENTS AND DEPOSITS 10. EWEZERM EAXEREZS

Trading terms with customers are mostly on credit, except for
new customers, where payment in advance is required.
Invoices are normally payable within 30 days of issuance,
except for certain well-established customers, where the terms
are extended to 90 days. Each customer has a maximum
credit limit. The Group seeks to maintain strict control over
its outstanding receivables and has a credit control department
to minimise credit risk. Overdue balances are regularly

reviewed by senior management.

HEXRZESRABRITET ZHER

SEBENTIN  REHOUEERER &
17 BEBEANELZI0OABRNES -
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10. TRADE RECEIVABLES, PREPAYMENTS AND DEPOSITS

1.

(continued)

Except for prepayments and deposits, the analysis below ages
trade receivables, net of provisions, based on the invoice
date which is when the goods are delivered and services are

rendered.
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10. BWESZRN  BANRERRE (A

BRIBMNFBAREESI  ATREVRES
ah

AR SR AEF B 555 88 1RAR R 3%

EAH ('

NEREHRRE 2B 8) it 2R D

#r e

—EEZHF —EE=F

hB=+H =A=+—H

30 September 31 March

2003 2003

(REER) (&%)

(Unaudited) (Audited)

FiET FET

HK$'000 HK$'000

Current to 180 days BPH =180 H 10,633 2,530
Over 180 days #3180 H 734 237
Trade receivables fE U E B ER R 11,367 2,767
Prepayments and deposits BB RERE 29,753 30,948
Total & &t 41,120 33,715

TRADE PAYABLES AND ACCRUED LIABILITIES

Except for accrued liabilities, the aged analysis below shows
trade payables based on the date of the goods purchased

and services rendered.

1. BENESRARRE T

BREF IR - AT RENESRRRE
BEmMBEAHRRGREM/ARBESZ

FRER DT o

—EE=F —TE=F

hB=+H =A=+—H

30 September 31 March

2003 2003

(REER) (R ®|%)

(Unaudited) (Audited)

FERT T T

HK$'000 HK$'000

Current to 180 days BPHZ=180H 3,637 11,372
Over 180 days H#iE180H 4,635 498
Trade payables B EZER 8,272 11,870
Accrued liabilities FEET 1B 48,991 47968
Total = 57,263 59,838
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12. INTEREST-BEARING BANK AND OTHER LOANS 12. GFERTERREMER

—EE=F —EE=F
hA=+H =A=+—H
30 September 31 March
2003 2003
(REE &) (&%)
(Unaudited) (Audited)
FiExT FAT
HK$'000 HK$'000
Bank overdrafts, secured EEBENERITEX 416 413
Bank loans, secured BEEFHRITER 34,465 26,584
Other loans, secured BT E M E R 3,262 3,032
38,143 30,029
Represented by: HER :
Bank overdrafts repayable AR —FAK
within one year or &2 SKE R
on demand ZIRITEX 416 413
Bank loans repayable: AR THRERZRITER
Within one year or on —F N E
demand Exk 8,184 9,213
Within the second year F-ER 3,781 4,921
Within the third to E=FZERFA
fifth years, inclusive (BRIEEREMF) 22,500 12,450
34,465 26,584
Other loans repayable AR —FAK
within one year or 2K E R
on demand ZEMER 3,262 3,032
38,143 30,029
Portion classified as SRR EE
current liabilities i) (11,862) (12,658)
Non-current portion EREEB D 26,281 17,371
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13. SHARE CAPITAL AND SHARE OPTIONS 13. BRAKR IR FE
—EBER=F —TET=F
AA=+H =R=+—H
30 September 1 March
2003 2003
(REEZ) (&EZ)
(Unaudited) (Audited)
FE T THET
HK$'000 HK$'000
Authorised: SEERA
2,000,000,000 ordinary 2,000,000,0008% & A%
shares of HK$0.01 each MECOIBTZ LB 20,000 20,000
Issued and fully paid: EETREERE
831,379,914 ordinary shares 831,379,914k & i%
of HK$0.01 each H{EC.OI BTz @M 8,314 8,314
The following share options were outstanding under the share B - IRIBERERT 8 AR TTE 2 AR
option scheme during the period: BEFBWT
EREdR KRARHER
Number of share options Price of Company's shares*
g RER REm  RoEIzR . ERE . .
BA-8 X #iE  AB=tH BRE i@ ] ERE
SRENRARH At 1 Lapsed Cancelled A3 REAE ERETER Erercise Lk fiER s
Name or category April during duiing ~ September  Date of grant of Exercisable period of price of At grant At exercise
of participant 2005 theperiod the period 2003 share options* share options ~ share options date of options  date of options
b b F
HKS HKS HKS
B2
Directors
. :3? ﬁ ATtAZ
REERY CRRZECfreH ~ZE= AR TER
Mr. Wison Ng 5,000,000 = = 5,000,000 17 March 2003 17—03-2003 to 16-03-2013 0211 0.265 N/A
:?Z ﬁ RTtB%E
SRERE CRRZECfreH ~ZE=R1AR TER
Mr. Lo Ming Chi, Charles 5,000,000 = = 5,000,000 17 March 2003 17—03-2003 to 16-03-2013 0211 0.265 N/A
S ﬁ RttE%E
2R ZE3CECAT4A Z5-ZEZR1iA TER
Ms. Lilian Ng 5,000,000 = = 5,000,000 17 March 2003 17—03-2003 to 16-03-2013 0211 0.265 N/A
) “RT-ECRTLAR
BERIE CRRZECfreH R-ZEZftil TER
Ms. Sio lon Kuan 5,000,000 = = 5,000,000 I7 March 2003 1703-2003 to 16-03-2013 0211 0.265 N/A
:?? EZATeRZ
REERY CRRZECfreH “B-CEZRiRf TER
Mr. Ng Wee Keat 5,000,000 = = 5,000,000 17 March 2003 17—03-2003 to 16-03-2013 0211 0.265 N/A
:?? ﬁ ATtAZ
RiREME ZE3CECAT4A -ZEZATAA TER
Ms. Chen Ka Chee 5,000,000 = = 5,000,000 17 March 2003 17—03-2003 to 16-03-2013 0211 0.265 N/A
30,000,000 = = 30,000,000
:3? EZATiRE
Efggg CRRZECfr4H B-ZE=R1if TER
Other employees™** 4200,000 (200,000) (200,000) 3,800,000 17 March 2003 |7»03-2003 to 16-03-2013 0271 0.265 N/A
aif
Total 34,200,000 (200,000) (200000) 35,800,000
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SHARE CAPITAL AND SHARE OPTIONS (continued)

*  The vesting period of the share options is one month
from the date of the grant of the options.

**  The price of the Company’s shares disclosed as at the
date of the grant of the share options is the Stock
Exchange closing price on the trading day immediately
prior to the date of the grant of the options. The price
of the Company's shares disclosed as at the date of the
exercise of the share options is the weighted average of
the Stock Exchange closing prices over all of the exercises
of options within the disclosure category.

*** Included in the share options granted to the Group’s
employees, two employees left the Group during the
period, accordingly, their share options should lapse
following the termination of their employment. However,
the directors of the Company granted an extension to
these employees to allow them to exercise the options
on or before 31 March 2004. Subsequent to the balance
sheet date, the share options held by these two ex-
employees were exercised on 6 November 2003.

At the balance sheet date, the Company had 33,800,000
share options outstanding under the share option scheme.
The exercise in full of the remaining share options would,
under the present capital structure of the Company, result in
the issue of additional 33,800,000 ordinary shares of the
Company together with the increase in shares capital of
HK$3 38,000 and share premium of HK$8,821,800 (before

issue expenses).

Subsequent to the balance sheet date, on 6 November 2003,
350,000 share options were exercised at subscription price
of HK$0.271 per share which resulted in the issuance of the
same number of ordinary shares of the Company of HK$0.0 1

each.

Subsequent to the balance sheet date, on 20 October 2003,
the directors approved the granting of additional 5,000,000
and 1,500,000 share options to an executive director and
three employees, respectively. These share options entitled
the options holders to subscribe for 6,500,000 ordinary shares
of the Company at subscription price of HK$0.301 per share

at any time within 10 years from the date of the grant.
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13. RAKRBRE (&)

* O ERESRBEHSAERERDL RS
BE—EA -

O RBRERLBESEEZ ARRR
DER TR R R EEBRELL R R
A —ERXZH 2B AR TE -
REBRETEAHREZARAR
PERTIITEMBRERAER
T 2 B S P DN AE SF YT fE o

R TREREZASERES M
ZRERENHATERERAEHR -
Hit - EZBEREAN EBER
IERRR - AT - ARAEFER
hEREATEABRECRAZ
—ETNME=/A=+—H=zkZAHl °

REERR  ZMABAEEFMFZ
BRECR=-ZZ=F+—AH
171

REER  REAQR ZERES

1% 33,800,000f0 KR1TFERERRE - FEA
REBRARKREBT » BEITEHBRTZ
AR FE IS B B R /N85 1733,800,000% A
Nl E AR B K 48 hN A% 7K 338,000 7T K&
fi% 7 Bk (7€ #0BR 3 7 F X A1) 8,821,800

B TT e

REEBR  RZZEZE=F+— AR
B - 350 ooof\ﬁﬁﬂxﬁéa%ﬁ:ﬂ%{ﬁtﬂx
0271/ T1TE - WEEITHREE0.01
BT ERIEERRAEZBER -

e

HEH®Z RZZEE=FT+A=+
B EFHER—EZHTETR=2F
8 % B B # 1 5,000,000 & 1,500,000

DEEARHE - WEBIREZEBRERTE A
TWW&E%tJ+$W%%fW%E
B 0.301% 7T © R#E6,500,0000 &K A
AlEBEAR o
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14. RESERVES 14. f##E
R aE B82S ERfRE 2RER A%
Exchange
Share  Contributed translation  Accumulated
premium surplus reserve losses Total

(K2R  (K€ER)  (REER)  (REER)  (REER)
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited) (Unaudited)

THL THL THL THL THL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
At 1 April 2003 RZZE=FMA-A 368,310 217891 1,899 (420,693) 167,407
Exchange realignment on BNREBHNREAR
retranslation of overseas subsidiary SHERAE - - (76) - (76)
Net profit for the period B )% 5 - - - 6739 6,739
At 30 September 2003 W-ZEZFAA=TH 368,310 217891 1,823 (413,954) 174,070
At 1 April 2002 R-ZEE-EmA—H 270,895 217891 (67) (396,044) 92,675
Issue of shares, net of issue Bk M (ENR
expenses BOER) 18,632 - - = 18,632
Exchange realignment on BIBREEHN
retranslation of overseas il -G
subsidiaries LELRE - - 14 - 14
Net loss for the period HAERTH - - - (11,674) (11,674)

At 30 September 2002 W-EE-E£hA=+H 289,527 217891 (53) (407,718) 99,647
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15. OPERATING LEASE ARRANGEMENTS 15. RERNZH
At 30 September 2003, the Group had aggregate future R=ZZEZT=FNLA=+H BEELH
minimum lease payment commitments for non-cancellable REFETZ 2 PAIRHEEEL - AE
operating leases in respect of land and buildings as follows: ARARRPER ZHzHxIHEEHK
A EEBENT
(a) As lessor (a) HAHBEASH
The Group leases its investment properties under REBRBEEHODLHEHEEHLR
operating lease arrangements, with leases negotiated B MABZEBNF— =
for terms ranging from one to three years. =%F-
At 30 September 2003, the Group had total future RZZETZ=FNA=+TH  REHA
minimum lease receivables under non-cancellable HEFIZ 2 TAIRSHEERLD - &
operating leases with its tenants falling due as follows: S @R TIF AR E Wz &EE
SRIBAEENT
KEE
Group
—EEZ=F —ERER=F
hB=+H =A=+—H
30 September 31 March
2003 2003
(REER) (&EZ)
(Unaudited) (Audited)
T FET
HK$'000 HK$'000
Within one year —F A 4,239 2,777
In the second to E_ZERF
fifth years, inclusive (BIEEREMF) 3,964 1,493

8,203 4,270
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15. OPERATING LEASE ARRANGEMENTS (continued)

(b) As lessee
The Group leases certain of its office properties and
equipment under operating lease arrangements, with
leases negotiated for terms ranging from one to three
years. At 30 September 2003, the Group had total future
minimum lease payments under non-cancellable
operating leases falling due as follows:

New Century Group

Hong Kong Limited
ot o2 %
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15. HEBYZH (A

(b) BAEFE AN H @5
AEBEBRBEEROLRHEREHS
FTHAZEWE - MAEMZBHN T
—FE=F -RZ_ZTE=FHhA=
TH  BEFSAIEMELERLY - K
SEERTINFHRAZNZ Big&K
EESHRIBLELOT ¢

rEHE
Group
—EE=F —TE=F
AA=+H —A=+—8
30 September 31 March
2003 2003
(REER) (&%)
(Unaudited) (Audited)
FEB T FHE T
HK$'000 HK$'000
Within one year —F A 1,325 1,215
In the second to fifth E_EZERF
years, inclusive (RIEEREMF) 531 1,032
1,856 2,247

16. COMMITMENTS

In addition to the operating lease commitments detailed in
note 15 above, the Group had the following commitment at

the balance sheet date:

BERTHEREE
ERPWME

Contracted, but not provided for:

Property under development

16. AiE

Br B SR RE 155 2 8 B T A A HE SN
REERNGEER 2 AERAT :

—EER=F —FF=
AB=+H =A=+—8
30 September 1 March
2003 2003
(REEZ) (&%)
(Unaudited) (Audited)
FiET FET
HK$'000 HK$'000
64,712 64,712

As referred to in note 9 to these condensed consolidated
financial statements, should the Group be obliged to complete
the acquisition of the property under development, the Group
is required to pay RMB31,500,000 (equivalent to
approximately HK$64,712,000) upon completion of the

property.

WA G AR ARG B 5 R R MO SE9 Pt -+ fis 7R
SEEEEEKRKEBZERME - AIE
SEBERYWET IR X 31,500,000A
R# (MHE1K 64,712,000 7T) °
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17. RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in these condensed consolidated
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17. BRHEAEALIRS
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financial statements, the Group had the following material BRI - RANHEAR A AR B B A B E A
transactions with related parties during the current period: TZEBRXZHAT
(a) Related party transactions in connection with the Group's (a) BEAAREH HEXBEHzZE
vessel-chartering business: BEALTRS
Bz ESE
—EE=F —ET-F
AB=+HLE NA=+H1E
~EA 7~ &8 A
Six months Six months
ended ended
30 September 30 September
2003 2002
(REFEZ) (REER)
(Unaudited) (Unaudited)
FiET FET
HK$'000 HK$'000
Charter charges paid to s F Jackston Shipping Limited
Jackston Shipping ([Jackston]) Z
Limited (“ackston”) HAE 26,169 -
Charter charges paid to 5 F Queenston Investment
Queenston Investment Limited ([ Queenston]) 2
Limited (“Queenston”) HAE 40,260 -
Management charges paid to {5 F Huang Shipmanagement
Huang Shipmanagement Pte. Ltd. ([HSM]) Z
Pte. Ltd. ("HSM") EEE 2,214 -
Details of the chartering and management agreements H AW R IR FERAEE
were disclosed in the annual financial statements of the BE_ZZE=F=A=1+—BLEFEZ

Group for the year ended 31 March 2003.

Both Jackston and Queenston are indirectly wholly-
owned subsidiaries of Huang Group (BVI) Limited, the
ultimate holding company of New Century Worldwide
Capital Limited which is the major shareholder of the
Company. The shareholders of HSM are connected

persons of certain directors of the Company.

FEMBREPEE -

Jackston & Queenston#d 7% Huang Group
(BVI) Limited (7" A Al & Z &R & New
Century Worldwide Capital LimitedZ &

MEBRARE) 2EE2ENE AR - HSM
ZHX%Z\%ZK’RE S TEFZ2HAEAL -
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17. RELATED PARTY TRANSACTIONS (continued) 17. BEEALRS ()
(b) At the balance sheet date, an advance of HK$6,922,000 (b) R&EEH  —XREAERAIRHERR
(31 March 2003: HK$6,52 4,000) was made by a related 6,922,000 T (ZET=F=A =
company. This balance is unsecured, interest-free and +—H : 6,524,000 7T) ° #&K1H
has no fixed terms of repayment. The related company REEM 2 REETENRD -
is beneficially owned by certain connected persons of ZEAERRTIBAARBIETESZ
certain directors of the Company. FAEANTERHEE °
(c) Included in the minority interests was a loan advanced () RBEERZLHBRRE=BIERE
by a minority shareholder of the Group's subsidiary which REFEMBAR LD BERR 2B
amounted to HK$38,051,000 (31 March 2003: 38,051,000 L (ZET=F=
HK$36,659,000) at the balance sheet date. Such loan A=+—H : 36,659,000/87c) °
is unsecured, interest-free and repayable until the ZEERREER £8 REZE
subsidiary has adequate financial resources. The minority Z M B R R R A& R E-irﬁ
shareholder also agreed to capitalise the loan into equity HEER  LHRRITEDERES
when necessary. The minority shareholder is also an BATHEREREA - & %ZHX
indirect wholly-owned subsidiary of the Company’s RINABAR R RBRERA A 2 M
ultimate holding company. BB AR -
18. POST BALANCE SHEET EVENTS 18. “ERHEEE
On 24 November 2003, the Group entered into a sale and R-ZEE=F+—A=+W1A  AAQF
purchase agreement with Wing Hang Bank Limited, an BB E = KFIRITAERARGLE
independent third party, to acquire a property located in E i - RABMRE30,000,0007% JT U &
Hong Kong at an aggregate consideration of HK$30,000,000. UREEZ —HYZ - BE3,000,000/
A deposit of HK$3,000,000 was paid upon the signing of the TZREEREZTEEMARTXN ° 88
sale and purchase agreement and the balance of #27,000,000B TEHER T =F
HK$27,000,000 was subsequently paid on 28 November T—AZTNHXfT -
2003.
19. APPROVAL OF THE INTERIM FINANCIAL STATEMENTS 19. HEIBF 3Rk 2 #HL &
The unaudited condensed consolidated financial statements ZERKEZERGEE PP BHRERE
were approved and authorised for issue by the board of R-ZEZTZ=F AT hBEES=eH

directors on 19 December 2003. AR E -



