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NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

fé B 4% & B 75 4R Rk Ml =

Period ended 30 September 2004

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 No. 25 “Interim
financial reporting” issued by the Hong Kong Institute of
Certified Public Accountants and Appendix 16 of the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited. The accounting policies and basis of
preparation 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 2004.

2. SEGMENT INFORMATION

Segment information is presented by way of business
segment, which is the primary reporting segment of the Group.

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 prime office
space for its rental income potential;

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

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

Discontinued operations
(f) the film processing segment operated photo-finishing
processing retail outlets in the 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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SEGMENT INFORMATION (continued) 2. DEER (H)

Further details of the discontinuance of the film processing BRI ERBE R RETFE R 2E
and electronic products segments are set out in note 4 to — T IBH N AR S B R MR
the condensed consolidated financial statements. 4 0

There were no intersegment sales and transfers during the R SR E R E o

period

Business segments EL

The following tables present revenue and profit/(loss) for TREJNAREBMBREB S H 2 WA KR
the Group's business segments. O (ER) -

Group

&

HEZ-ZIMENA= tALARA (REEH)
Six months ended 30 September 2004 (Unaudited)

BESERY BRLEEEE
Continuing operations Discontinued operations
MEEE  EFEE  DERE  RHEE ERERE Beha  E7ERm
Vessel- Hotel ~ Property  Securities Internet At film  Electronic it Ga

chartering ~ operation  investment trading  sevices  Subtotal processing  products  Sub-total Consolidated
TEL TEL TEL TEL TEL TEL TEL TEL TEL TEL
HKS'000  HKS'000  HK$000  HKS'000  HKS000  HKS000  HKS'000  HK$'000 HKS'000  HK$'000

Segment revenue: HEYA -

Sales to extemal customers HETHRER 110474 9953 6188 31,550 309 16125 - - - 16125

Other revenue and gains ApRARNS 1,310 159 - 1,460 5% 2,985 - - - 2,985
Total EHl 111784 10,112 6,188 33,010 3,146 164,240 - - - 164,240
Segment resuls PE%E 233 (2718 3412 121 (1495) 2575 - - - 257%
Interest income and unallocated HERARFAE

revenue and gains WARME 16
Unallocated expenses APERR (1192
Proft from operating activties HE-E3 5 19,024
Finance costs BENA (1,261)
Share of profit of associates HMEBER R 5492 - - - 86 5578 - - - 5578
Profit before tax B AR 23,341
i HE -
Profit before minority interests KD ERR | 23,341
Minority interests YERRER 1,61
Net proft from ordinary actvties RREGRZ2BEH

attributable to shareholders FE 25,013
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SEGMENT INFORMATION (continued)

2.

DEER ()

BE-REZEAAZTALABA (REER)
Six months ended 30 September 2003 (Unaudited)

RELERE BALESEK
Continuing operations Discontinued operations
WHEE EESE  MERE  RFEE ERERE BEng  B7ER
Vessel- Hotel ~ Propety  Securities  Intemet At film  Electronic it Ga
chattering ~ operation  investment trading  sevices  Subtotal processing  products  Sub-total Consolidated
TEx TEx TEx TEx TEx TEx TEx TEx TEx TEx
HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000
Segment revenue: HEYA -
Sales to external customers HETIAEF 97959 8666 4062 7902 2310 120899 - 1Y) 49 10%1
Other revenue and gains ApRARME - 1,114 - pi| 5% 1419 g 3 13) 1,549
Total At 97959 9780 4,062 8,15 2365 12318 g 8 Im 1249
Segment resuls PE%E 11,103 (5462) 2437 3,266 (209) 9135 7 (19 (198) 8937
Interest income and unallocated HEMARAAE
revenue and gains WARME 514
Unallocated expenses APERR (5342)
Proft from operating activties HE-E9 5 4109
Finance costs BERE ub)
Share of profit of associates AEBERFRA - - - - 7 7 - - - 7
Profit before ta B AR 3397
Tax HE -
Proft before minority interess KD EBR 3397
Minority interests YERRER 334)
Net proft from ordinary actvties RREGRZ 25
attributable to shareholders NS 6,739
TURNOVER 3. XX

Turnover mainly represents the vessel-chartering service
income, income from hotel operation, rental income, proceeds

from the trading of marketable securities, service and
subscription income from the provision of property information

and monitoring services through websites.

DISCONTINUED OPERATIONS

During the prior period, the following discontinued operations

occurred:

(a) Disposal of photo-finishing business

Pursuant to the sale and purchase agreement 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 had
become dormant.

EERTEEMHEERBLA  BE
KERA  HERA  BEEBEZHM
[FRIA - ERMBERHYEEMRESR
PR FT 15 2 BR 7 R B BB U A -

ERIEREER
RAl —HEEHBEZEREEEERN

-

(a) HEFENEK
BIEAEBERARUBIE =R
ZE_HFNA+_BIIZ2EEW
ECOASERENAESNRE
770,000 A B ¥ (48 £ 74 719,000%
T HERSREER 2 BREEEE
ERGEE- - At AEBREKRSE
BB R ED 375 2 [T B8 A 535 B A
ETEEE o
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DISCONTINUED OPERATIONS (continued) 4, BRIEKSEXK (#)

(b) Termination of wireless headsets business

The Group ceased to engage in the manufacture and

sale of wireless headsets in the third quarter of 2003.

As the results and net assets of (a) above are insignificant,

no segregation of the discontinued operations of (a) and (b)

had been made to the following disclosures. The turnover,

other revenue and gains, expenses, loss before tax and tax

attributable to the discontinued operations for the six months

ended 30 September 2004 and 2003 are as follows:

(b) HEREBELEEHEN
AEBFER-_ZTEE=ZFF=FER
IERERHEBmMEEMEER -

AR EX @Bty XEREEFEL
TER  WTIXAESE (@) RO)EZE
MIEREEBEHERE - B2 -2 Z
FR-ZZFEFE=FNALA=ZFTHILEAEAZ
ERIEREEBEE 2 E5ERE - Hilk
ARW s ~ X - BRBEATEE KBS
IHEAR :

BE_Z2NF HE_ZTT-F

hAA=+HL hA=+RHIE
~ME A 7N E A
Six months Six months
ended ended
30 September 30 September
2004 2003
(REEZR) (REEHEZ)
(Unaudited) (Unaudited)
FET TFET
HK$'000 HK$'000
TURNOVER B - 42
Cost of sales and services provided 8 & & FT iz AR 75 2 A & - (55)
Gross loss EHE - (13)
Other revenue and gains H At g A e W as - 130
Selling and distribution costs 5 & & 53 85 B AR - M
Staff costs 8 T A - (165)
Other administrative expenses HATB A% - (149)
LOSS BEFORE TAX BRFL RIS 18 - (198)
Tax IR - -
LOSS BEFORE MINORITY REtLERR
INTERESTS EmATEE - (198)
Minority interests > B4 B% BE A _ 93
NET LOSS ATTRIBUTABLE % =R e
TO SHAREHOLDERS SE=D - (105)
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4. DISCONTINUED OPERATIONS (continued)

The carrying amounts of the total assets and liabilities of the
discontinued operations at the balance sheet date are as

ERIEREXET (B)

REER  BERIKEEB ZREER

=
BEZEREBEWMOT :

follows:

—EZNF —ZEENF

hB=+H =A=+—8

30 September 31 March

2004 2004

(REER) (&%)

(Unaudited) (Audited)

FiE T FAET

HK$'000 HK$'000

Total assets BEE - 417
Total liabilities waE - (52,861)
Net liabilities BEFE - (52,444)

Included in the amount of total assets of the discontinued
operations were inventories which had been written down to
their net realisable value of HK$10,000 as at 31 March 2004.
Included in the amount of total liabilities was HK$52,671,000
due to group companies as at 31 March 2004.

R-IEZENE=ZA=+—8  BRIEK
BEBEZALAERECHRE LA &R
FEZFET10,0008TC c R_ZEZ N4

=A=+—B8 #8

EREERIEER
Al £52,671,00058 7T °
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5. PROFIT FROM OPERATING ACTIVITIES 5. REEBKEF

The Group's profit from operating activities is arrived at after REE LS EL MBS GEA) ¢
charging/(crediting):

BE-ZETME HE_TT=F
RB=t+RLE hA=+ALE

<18 A <& A

Six months Six months

ended ended

30 September 30 September

2004 2003

(REER) (REFEZ)

(Unaudited) (Unaudited)

FTET FHE T

HK$'000 HK$'000

Amortisation of database B g - 281

Depreciation e 808 5,379

Staff costs B TR A 7,925 8,360

Loss/(gain) on disposal of short term HEEHKE

investments Eia (kEs) 1,455 (1,098)
Unrealised gain of REREZRER

short term investments Wz (2,248) (1,921)

6. TAX 6. BiE

No provision for Hong Kong and overseas profits tax has HA N0 A 1E OB N B 3 [ BRER Sk E A

been made as there were no assessable profits earned in, or FERT A - B AR A BB B IMNF

derived from Hong Kong and elsewhere during the period BHEE BETETE=FNALA=THL

(Six months ended 30 September 2003: Nil). NER ) e
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7. EARNINGS PER SHARE

The calculations of the basic and diluted earnings per share

are based on:

7. BREFR

EEHE

BHE-ZZNMF

BREARANEFERNIRET I &

BHE_ZTT=F

hAA=+HL hA=+AHI1E
~EA 7~ E A
Six months Six months
ended ended
30 September 30 September
2004 2003
(REEZR) (REEHEZ)
(Unaudited) (Unaudited)
FET FAT
HK$'000 HK$'000
Earnings 27
Net profit attributable to shareholders, A% 5 F& {5 46 F
used in the basic earnings GrEBREXR
per share calculation ZRFTA) 25,013 6,739
Interest expense for the period relating ~ HIA B AT 2 A (F %
to the liability component BERDZ
of the convertible bond FEF X 164 -
Net profit attributable to shareholders, A% 5 F& {5 46 F
used in the diluted earnings GtEskiEs
per share calculation ZRFTA) 25,177 6,739
Number of ordinary shares ZERHE
Weighted average number of HAB#EITERK
ordinary shares in issue INHE 15 IR
during the period used in basic GrEERER
earnings per share calculation ZRFTA) 836,016,253 831,379,914
Weighted average number of I i A 04 T 19 AR B
ordinary shares assumed to (R BHANFT B RE
have been issued at respective TEBRERE
exercise price on the deemed X B1TEE
exercise of all share options BIEE 171E)
outstanding during the period 21,591,213 1,884,321
Weighted average number of I i A 04 T 19 AR B
ordinary shares assumed to CEQEl T
have been issued at conversion LARAR B3 1T)
price of the convertible bond 53,890,722 -
911,498,188 833,264,235
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DIVIDEN D

On 28 December 2004, the directors declared an interim
dividend of HK1.2 cents per share (Six months ended 30
September 2003: Nil) to be paid to the shareholders of the
Company whose names appear in the register of members
on 21 January 2005.

PROPERTY UNDER DEVELOPMENT

At beginning and end of i FEREER
period/year, at cost R A E
Provision for impairment Ve RERC L

B 2.
R-ZFEOF+ A=+ N\BH EFE
kTR EFRI2BIL (BE=F
FE=FNAA=1THLAEA & F=F
FRF AT ABIBRREMZAE
R AR o

BREPYE
—EENMEF —TTmEF
hB=+H ER=EF—=1E
30 September 31 March
2004 2004
(REEZ) (&EZ)
(Unaudited) (Audited)
FiET FET
HK$'000 HK$'000
41,000 41,000
(41,000) (41,000)

In prior years, an impairment provision against the carrying
value of the property under development of HK$41,000,000
was provided by the directors in light of the prevailing market
conditions. In the opinion of the directors, as at the balance
sheet date, no write-back of the provision was considered

necessary.

RBAEFE  EFKRERMARERS
¥ 3£ BR B 12 #£ 41,000,000 T 2 (B
B - BERE WEE B HEEE B
& o
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10.

INTERESTS IN ASSOCIATES 10. FRih B & XA RfER
—EEONEF —TTmEF
hB=+H =A=+—H
30 September 31 March
2004 2004
(REEZ) (&EZ)
(Unaudited) (Audited)
F& T FHE T
HK$'000 HK$'000
Share of net assets BIHEEFSE 5,615 37
Balances due from associates & W B & R | 3R 82,429 16
88,044 53
The balances with the associates are unsecured, interest-free JEREE RB 2 EMRTDEER 28K
and are not repayable within the next twelve months. BARTZEARNEE -
Particulars of the associates indirectly held by the Company RArEEFRECHERRFBHOT
are as follows:
NEBEEA
EEREZAD
Percentage
of ownership
EERE = AR 3L it 2 interest FEEWK
=g Business Place of attributable Principal
Name structure incorporation to the Group activities
Silver Star Technology Limited NG| REBRZES 24 ®EER
Corporate British Virgin Investment
Islands holding
Legalsearch.com.hk Limited NG| BB 24 LA EAE
Corporate Hong Kong = R %
Provision of
online legal
search services
New Century Maritime Limited* NG| REBRZES 25 &ﬁr AR R 12
Corporate British Virgin b A 78 & IR 7
Islands Investment
holding and

Except for Legalsearch.com.hk Limited, all the above associates
are not audited by Ernst & Young Hong Kong or other Ernst &
Young International member firms.

* Newly acquired during the period.

the provision of
vessel-chartering
services

¥ Legalsearch.com.hk Limited4) + T4 B &
RAEIZ AR B W IFB BB LK T FBPT

sk Ernst & Young International Z 1T {a] H th
EBMEZ -

#

HA T RS -



10.

fINIE

INTERESTS IN ASSOCIATES (continued) 10.

Summary of the unaudited consolidated financial information
of New Century Maritime Limited for the period ended and

as at 30 September 2004 is as follows:

Turnover =X

Net profit for the period HARFEH

New Century Group Hong Kong Limited ¥7 ttt 42 £ [8 % /& 4 £ 2 & INTERIM REPORT 2004 § i ¥ % e P[4

Frib Bt e R el R (&)

New Century Maritime Limited 7 & = &%
HEER-ZZETNFNRA=THZRE
ERREMBERBENT

—EEMEF
hAB=+AH
30 September
2004

(R &ER)
(Unaudited)
FiE T
HK$'000

29,601
23,404

Fixed assets BT B E
Current assets BB E
Current liabilities RBBE

372,798
51,654
(402,411)

Net assets BEFH

22,041

Turnover represents chartering fee earned from the Group. EEBREASEKNCHEER - N4
Subsequent to the balance sheet date, on 23 November H#z R-ZFETZWPF+—HF=+=H8 &%

iz

i

2004, the Group proposed to further acquire an additional EEE — F W ENew Century Maritime
20% equity interest in New Century Maritime Limited. Please  LimitedZ 200% 1 - £ 1& 5 2 B M 5£20(b) -

refer to note 20(b) for further details.

TRADE RECEIVABLES, PREPAYMENTS AND DEPOSITS 11.

Trading terms with customers are mostly on credit, except for
new customers, where payment in advance is normally
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.

BUESER  AARERRES
REEMZES R RTERZHE
%5 —MATEM RS - ABWHIRER
FRET - RETERIRFHEZE
B2 ERBTERE0ESN - BREH
BN E30 BB - S—EEHA
ERER o AREE R MR EE2
P MR B 00 AR SR L SR R R A
P LURIE R AR - BEEEAR
&R HEE B2 R -
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fINIE

TRADE RECEIVABLES, PREPAYMENTS AND DEPOSITS

(continued)

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.

1. BRESRN BANRERRE (A

AT & B UE 5 B A 0 BR B IR AR IR
BEAH (BEMMNE RIEHRRE 2B
H) A Z AR AT o

—EENMEF —ZEEMEF

hB=+H =A=+—8H

30 September 31 March

2004 2004

(REEZ) (EZ)

(Unaudited) (Audited)

FiET FET

HK$'000 HK$'000

Current to 180 days BPH =180 H 5,027 12,898
Over 180 days 38 180H 121 337
Trade receivables B E ZEER 5,148 13,235
Prepayments and deposits B RIERIZRE 29,958 29,934
Total &5t 35,106 43,169

12. TRADE PAYABLES, ACCRUALS AND OTHER PAYABLES

The aged analysis below shows trade payables based on the

date of the goods purchased and services rendered.

12. BNESRNR - B FOE R E AN RKIE

NTHRENESERFREEREE A
ERBSREME ARG ZRE DT -

—EENE —ZTTWE

hA=+H =A=+—H

30 September 31 March

2004 2004

(REER) (R ®'Z)

(Unaudited) (Audited)

FExT TH T

HK$'000 HK$'000

Current to 180 days BPHZ=180H 3,758 23,768
Over 180 days 38 180H 7727 5,037
Trade payables & 5 AR 11,485 28,805
Accruals and other payables FEETFRIB & H b 5 FRIE 49,185 48,185
Total &&F 60,670 76,990




New Century Group Hong Kong Limited ¥ ttt 42 £ /8 % & 45 [£ 2 5 INTERIM REPORT 2004 1 ] & & o P|6

13. INTEREST-BEARING BANK LOANS, OVERDRAFTS AND OTHER 13. GFEMTER - BEXRHEMER

LOANS
—ZETMEF —ETTMF
hB=+H =A=+—H
30 September 31 March
2004 2004
(REER) (R ®|Z)
(Unaudited) (Audited)
FB T FH& T
HK$'000 HK$'000
Bank overdrafts, secured EEFENERITEX 463 463
Bank loans, secured BEEFHRITER 88,545 49,359
Other loans, secured B E M E R 3,427 3,427
92,435 53,249
Bank overdrafts AR —F AL
repayable within one year EEREER
or on demand ZHRITEX 463 463
Bank loans repayable: AR THRERZRITER
Within one year or on demand —F A EEK 10,345 8,184
In the second year g 4F 7,200 4,500
In the third to fifth years, E=EFRF
inclusive (BHEEEMF) 31,315 23,400
After the fifth year ERFR 39,685 13,275
88,545 49,359
Other loans repayable within AR —FAEERER
one year or on demand ZHEMER 3,427 3,427
92,435 53,249
Portion classified as NEATEBAE
current liabilities i) (14,235) (12,074)
Non-current portion EREEB D 78,200 41,175

(a) Certain of the Group's bank loans and overdrafts are

secured by:

Pl 35 THAEE AR

(@) AEBEETRITERREZTIAT

REBMRBERADIFEEE
MEZIRB  HEDEREE
H#) 45,460,000 L (Z 2=
meE = /8 =+ — B8
5,460,000/ JT)

(i) mortgages over the Group's properties held for (i)
resale situated in Malaysia which had an aggregate
carrying amount at the balance sheet date of
approximately HK$5,460,000 (31 March 2004:
HK$5,460,000);

AEBEBHRE L RIEFEEE
MEZZB  HEEDERGEE
H#)45250,362,000/8 7. (=&
ZTpmE=H=+—H
172,900,000 7T) &

(i) mortgages over the Group's leasehold land and (i)
buildings and investment properties which had an
aggregate carrying value at the balance sheet date
of approximately HK250,362,000 (31 March 2004:
HK$172,900,000); and
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14.

INTEREST-BEARING BANK LOANS, OVERDRAFTS AND OTHER
LOANS (continued)

(iii) a corporate guarantee by the Company.

(b) Certain of the Group's other loans are secured by:

(i) mortgages over the Group's properties held for
resale situated in Malaysia which had an aggregate
carrying value at the balance sheet date of
approximately HK$4,369,000 (31 March 2004:
HK$4,369,000); and

(i) a personal guarantee by a former director.
In addition, short term investments amounting to
HK$21,157,000 (31 March 2004: HK$20,780,000) were
pledged to secure a current account overdraft and

moneymarket rate based advances granted to the Group. As
at the balance sheet date, no banking facilities were utilised.

CONVERTIBLE BOND

On 20 July 2004, the Company issued at face value a 2-year
1% convertible bond (the “Convertible Bond") with a principal
amount of approximately US$10,565,000 (equivalent to
approximately HK$82,409,000).

The Convertible Bond is convertible into fully-paid ordinary
shares of the Company at a conversion price of HK$0.61 per
share, subject to adjustments in certain events. The conversion
period for the Convertible Bond is from 20 July 2004 to 19
July 2006 (the “Conversion Period”), both dates inclusive.
Unless previously redeemed, converted or purchased and
cancelled, the Convertible Bond is redeemable at face value
at the end of the Conversion Period, together with any accrued
interest. The Convertible Bond will mature on 19 July 2006.

13.

14.

AAERTER  EXREMER (F)

(i) RAAZDAER -

(b) NEEETHMERIYATERIA
R

() ANEBEMBAHMMNSRAD:ES
4%#%%2&%5 g EEEEEJEA

4 H #)44,369,000/8 7T (=

= e =HH=+—H

4,369,000/ 7T) : &

m

Al

(i) —BAEFZBEAER -

AN - A $£21,157,000%8 7T (ZZE TP 5F
= A =+—H :20,780,000/% JT) Z %2 &
KEBIEERT  UIRBAEEZHRITHE
REFBEIREHERMISEER - RE
HEH  ZERTEELAREIHA -

o ¥ B% 1S 5

NN F+/A_+H  ARQaEE@A
BETMEIERRRES ([ATRRE
%) K& E4 510,565,000 7t (4948
%£7482,409,000 7T) °

Al AR B 55 Al IR ] AR (B B A% 0.6 178 7T (7]
BRETEHEMAL) BRERQAME L
MR - TMRES Z BRHAH —T T
FtA-—+tHAE=_ZEZFtA+ANA
(MR E ) (BIEEEMK) - BRIESA
EiERE - Mo EE RTHE ATRRE
Z A] AR R B fE B 4% T {8 GE R T fE
EHALE) R o AT AR EH G RN T T X
FLtA+ABEIH -



15.

SHARE CAPITAL AND SHARE OPTIONS
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15. RAK B8R A

—EETMEF —ETMEF
hA=+A =A=+—H”
30 September 31 March
2004 2004
(REEZ) (&%)
(Unaudited) (Audited)
FiET FET
HK$'000 HK$'000
Authorised: EERA
2,000,000,000 ordinary shares 2,000,000,0008% & A&
of HK$0.01 each HEECOIE Tz L@k 20,000 20,000
Issued and fully paid: EBETREERE
837,029,914 (31 March 2004: 837,029,914f% (Z =M F
831,729,914) ordinary shares =A=+—H8 : 831,729,914/%)
of HK$0.01 each FRMmE01E T
2 E AR 8,370 8,317

A summary of the movements in the issued share capital of

RARRHAE BHITRA

28 5 3 9

the Company during the period is as follows: ms
ZER ERITRHAE
HE (REE )
Number of Issued and
ordinary fully paid
shares (Unaudited)
FET
HK$'000
At 1 April 2004 R-ZZEZMNFEHEA—H 831,729,914 8,317
Share options exercised BIT{E AR 5,300,000 53
837,029,914 8,370

On 6 May 2004, 5,000,000 and 300,000 share options
were exercised by Ms. Sio lon Kuan, a director and two
employees, respectively, at an exercise price of HK$0.271

per share.

& o

R-_ZZWMFERANE  EEFHEE/N
EEMEEBAITEESR271E TS
7l 47 % 5,000,0001% & 300,00017 f& Ax
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15.

SHARE CAPITAL AND SHARE OPTIONS (continued)

The following share options were outstanding under the share

option scheme during the period:
BREZE
Number of share options
N-3%ME i N-3%ME
BA-A fife AB=TH ERE
At1 Erercised At30 RERE:
SRELZARH Apiil during September Date of grant of
Name or category of participant 004 the period 2004 share options*
iz
Directors
ERELE ZEETECAT4A
Mr. Wison Ng 5,000,000 - 5,000,000 17 March 2003
BERIE ZEETECAT4A
s, Sio lon Kuan 5,000,000 (5,000,000) - 17 March 2003
ERRRE ZEETECAT4A
Mr. Ng Wee Keat 5,000,000 - 5,000,000 17 March 2003
ERAIE ZE3CETACTH
Ms. Ng Siew Lang, Linda 5,000,000 - 5,000,000 20 October 2003
B ZEETECAT4A
Ms. Lilian Ng 5,000,000 - 5,000,000 17 March 2003
4BELE ZEETECAT4A
Mr Lo Ming Chi, Charles 5,000,000 - 5,000,000 17 March 2003
RiESME ZEETECAT4A
Ms. Chen Ka Chee 5,000,000 - 5,000,000 17 March 2003
35,000,000 (5,000,000) 50,000,000
spERSH™
Other employees ZETCEZRTLR
In aggregate®™ 3,450,000 (300,000 3,150,000 17 March 2003
I = i
1,500,000 - 1,500,000 20 October 2003
A

Total 39,950,000 (5,300,000)) 34,650,000

BT

BREGRES
Exercisable period of
share options

Z9EZEf AT
= S
17:03-03 to 16-03-13

“EEEZRILRE
“3-ZERTAR
1710303 to 16-03-13

SEEEZRILRE
& = E
17:03-03 to 16-03-13

ZERCETACTAE
ZE-ZETATAA
21003 to 8-10-13

Z9EzE AT
= S
170303 to 16-03-13

ZEEZEZAILRE
= 3= A
170303 to 16-03-13

ZEEZEZAILRE
= 3= A
170303 to 16-03-13

ZEEEZRILRE
“3-ZERTAR
170303 to 16-03-13

“35FHAS1RE
“E-EHATAR
2-10:03 to 19-10-13

15. AR BRE (E)
A - RS RE

ERE
i@
Exercise
price of

share options

B
HK$

0271

0211

0271

0.301

0271

0271

0271

0271

0.301

AT R Z B

KRARHER"

Price of Company's shares*
ERE ERE
i fER%
Atgrant At exercise
date of options ~ date of options
b 1
HKS HKS
TER
0.265 N/A
0265 0.820
TER
0.265 N/A
TER
0300 N/A
TER
0.265 N/A
TER
0.265 N/A
TER
0.265 N/A
0265 0.820
TER
0300 N/A



15.

SHARE CAPITAL AND SHARE OPTIONS (continued)

*

3k

kokok

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 other employees
were 2,000,000 share options and 500,000 share
options granted to Mr. Yu Wai Man, who was appointed
as executive director of the Company on 2 October
2004, at subscription price of HK$0.27 1 per share and
HK$0.301 per share on 17 March 2003 and 20 October
2003, respectively.

At the balance sheet date, the Company had 34,650,000

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 34,650,000 ordinary shares of the

Company together with the increase in share capital of
HK$3 46,500 and share premium of HK$9,238,650 (before

issue expenses).
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15. RAKRBRE (&)

*

k%

kokk

EhREREHAABRERL A S
BE—EA -

RERERLDBHREZARAR
DER TR R EEEBRELLR R
A —ERXZH 2B XK TE -
REBRETERHREZARAR
PERTIITEMA RE R AER
T Z B S P DN AE SF U T AE o

BETHMEE ZERE  BERE
XEERZ_ZETZ=—F=_A++tHE
# F2,000,0001) HEi& # (REE B
FRO271ET) RR_FF=F1+
A =+ B3 F 500,000 i A% &
(RIEEAER00.301EBTT) ~ FR=
EENME+ A AR EFEAEEAAT
ZHITESE -

REEH  BEBEARQRFZEBRESE
%8 34,650,00010 R1TERERE - fEA
RERARKREET @ BEITEHRTZ
B AR FE I B B R /N85 173 4,650,000/ A
Nl E B E RS AR 7N 346,500 T &
fi% 7 8 (£ 0 BR 3 7 F X A1) 9,238,650
HBIT ©
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16. RESERVES 16. f#18
RERH/
NEKE (BBER)
ffE  EXFE  Retained
BRHEE  BHEE  Property  Exchange profits/
Share Contributed revaluation translation (accumulated &t
premium surplus reserve reserve losses) Total
TEL TEL TEL TEL TEL TEL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
At 1 April 2004 “ZEEENA-A 368,401 217,891 8,748 1,802 (372,843) 223,999
Issue of shares, net of issue expenses & 1Tk (7 (0% &1 BF) 1,384 - - - - 1,384
Share premium cancellation THRDEE (368310)  (55,304) - - 423,614 -
Exchange realignment on retranslation ~ Ef R EEHHEAT
of overseas subsidiaries SHER AR - - - (188) - (188)
Net profit for the period B )% 5 - - - - 25,0 25,013
At 30 September 2004 “EEMENA=TE 1475 162,587 8748 1614 75784 250208
At 1 April 2003 RZZE=FMA-A 368,310 217,891 - 1899 (420,693) 167,407
Exchange realignment on BHBREEN
retranslation of overseas iG]
subsidiaries ZELBE - = = (76) - (76)
Net profit for the period B )% 5 - - - - 6,739 6,739
At 30 September 2003 “EESFAASTH %8310 217891 - 1825 (413,954) 174070
Pursuant to a special general meeting dated 27 May 2004, BERZETNFRAA-_TEREITZ
the shareholders resolved to cancel the Company’s entire RERFRARE  RRBAREHTHNZ
share premium account of approximately HK$368,310,000 EE=—FNLA=THRERD ®EEY

as at 30 September 2003, by crediting the same amount to

the Company's contributed surplus account. The resulted

increased contributed surplus was then applied to eliminate

the accumulated losses of the Company of approximately
HK$423,614,000 as at 30 September 2003. The said

cancellation has been approved by the relevant government

regulatory body in Bermuda on 1 June 2004.

368,310,000/ 7T I % 4H B 8L &E 51 A
NRIEBEHEGE FEAZZEHASRE

HEBRUMEARAR_ZZEZE=F 1
AB=+H#A423,614,000/ T2 251
%°%—§T@¢A —H L ?ﬁ

EEARERAMEE MBI E -
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17. OPERATING LEASE ARRANGEMENTS
At 30 September 2004, the Group had aggregate future
minimum lease payment commitments for non-cancellable

operating leases in respect of land and buildings as follows:

(@) As lessor

The Group leases its investment properties under
operating lease arrangements, with leases negotiated
for terms ranging from one to four years.

At 30 September 2004, the Group had total future
minimum lease receivables under non-cancellable

operating leases with its tenants falling due as follows:

Within one year —FR
In the second to E_ZERF
fifth years, inclusive (BIEEREMF)

17.

KERNZ
R-ZZBEWNFENAA=+H REBELH
FBFRIZZ TAHELERLD » NE
MARRRER XN z&adBE2K
AN/ EEREBOT

(@) BUHEAHH
78R AR 1B A A T A0 R T B LI
EME  MARZBRNT—FE
O £ -

RZZBZNFARA=+H - BiEH
PRI 2 PR ML EHL - K
SEBN T FHAEKRZ EE

SRIBAEENT

rEE

Group
—EEONEF —ERERNEF
hB=+H ER=EF—=1E
30 September 31 March
2004 2004
(REEZ) (&EZ)
(Unaudited) (Audited)
FiET FET
HK$'000 HK$'000
8,891 4,851
11,701 2,267

20,592 7,118
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17. OPERATING LEASE ARRANGEMENTS (continued) 17.
(b) As lessee

The Group leases certain of its office properties under
operating lease arrangements, with leases negotiated
for terms of two years.

At 30 September 2004, the Group had total future
minimum lease payments under non-cancellable

operating leases falling due as follows:

Within one year —FR
In the second to E_ZERF
fifth years, inclusive (BIEEREMF)

BERNZH (E)

(b) BAEFEAH @5
AEBBRBEEROLRHEREHES
THRAEWHE  MAmzHESH
& o

RZZFZFEEFRLA=+H - BEF
AIREHE SR AREBAR TS
FHANXNZ BEKIERSREL
R

rEE

Group
—EEONEF —ERERNEF
hB=+H ER=EF—=1E
30 September 31 March
2004 2004
(REER) (&EZ)
(Unaudited) (Audited)
FiET FET
HK$'000 HK$'000
447 263
365 12

812 275




18. COMMITMENT

In addition to the operating lease commitments detailed in

note 17 above, the Group had the following commitment at

the balance sheet date:

18.
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N

B BB RE 1 7R 2 R B A A SN
REENGEER 2 AERAT :

—EEONEF —ERERNEF
hB=+H =A=+—H
30 September 31 March
2004 2004
(REER) (&EZ)
(Unaudited) (Audited)
T FET
HK$'000 HK$'000
Contracted, but not provided for: BRI #B R B
Property under development* Ry ES 64,575 64,575
Acquisition of a company KWE—MEERSE
whose principal interest is e /NG|
the Vessels (as defined (FE & R 19(b))
in note 19(b)) - 83,200
Acquisition of properties W B o % 17,442 47700
82,017 195,475

*  Should the Group be obliged to complete the acquisition

of the property under development, the Group is

required to pay RM31,500,000 (equivalent to

approximately HK$64,575,000) upon completion of the

property (note 9).

HWARBEREEERBBEERST Y

¥ AXEEEARYER IR
31,500,0005 % (4 M & »
64,575,000/8 ) (MisE9) -
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19. RELATED PARTY TRANSACTIONS 19. BEEALTRS

BRzEMREaMBRREMBs S

Save as disclosed elsewhere in these condensed consolidated

financial statements, the Group had the following material WEEIN - DA A A S BB REA
transactions and balances with related parties during the TIZEBRRG REHRAT

current period:

(a) Related party transactions and balances in connection

() BAREEZMMEEEBEH A

with the Group's vessel-chartering business: FEANLTRD KRR
BZE HZE
—EENME ==
hB=+RHL NA=+HIE
Y D= N E A
Six months Six months
ended ended
30 September 30 September
2004 2003
(REFER) (REER)
(Unaudited) (Unaudited)
FiE T THET
HK$'000 HK$'000
Related party transactions BHEALRS
Charter charges paid to {5 FJackston Shipping Limited
Jackston Shipping Limited (Mackston]) zf: M7 &
("Jackston™) 15,015 26,169
Charter charges paid to - FJackston Maritime Limited
Jackston Maritime Limited (ML) 2/ Ar7E A &
(IML") 11,154 =
Charter charges paid to {5 ¥ Queenston Investment
Queenston Investment Limited ([ Queenston]) 2
Limited (“Queenston”) WA A & 23,100 40,260
Charter charges paid to {5 ¥ Queenston Maritime
Queenston Maritime Limited([ QML) 2
Limited ("QML") MR A & 17,160 =
Management charges paid & FHuang Shipmanagement
to Huang Shipmanagement Pte. Ltd.([ HSM]) =
Pte. Ltd. ("HSM") ERE 2,335 2,214
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19. RELATED PARTY TRANSACTIONS (continued) 19. BEHREALRS (&

(a) Related party transactions and balances in connection (@) BEXREE 2 MMEEXBERACE
BEATRS R (F)

with the Group's vessel-chartering business (continued):

—EENME —TEME
hB=+H =A=+—8H
30 September 31 March
2004 2004
(REEZ) (&EZ)
(Unaudited) (Audited)
FHET FET
HK$'000 HK$'000
Related party balances BEEATHE&
Charter deposits paid to - F Jackstonz AR FH A iR &

Jackston - 10,780
Charter deposits paid to JML T IMLZ S B iR & 10,780 -
Charter deposits paid to < F Queenstonz Mz M FH &2 &

Queenston - 16,500
Charter deposits paid to QML f F QMLZ M AL & 16,500 -
Charter charges payable Ji& 15f F JackstonZ

to Jackston MEARFE AR & - 429
Charter charges prepaid A T IMLZ

to JML AT A & (429) -
Charter charges payable 78 1 F Queenston

to Queenston Z AR & - 660
Charter charges prepaid & F QML

to QML Z A ME AR B (660) =
Expenses paid by Huang & Huang & Co (Singapore) Pte Ltd

Co (Singapore) Pte Ltd REEBZ 28

on behalf of the Group 2,969 -
Management fee payable JEN FHSMZ BB & A

to HSM - 5,656
Details of the chartering and management agreements HAMEREERHBRZFBEERSE

KSEBEE_TT=F=-A=+—H
IEFEZMBREFEE -

were disclosed in the financial statements of the Group
for the year ended 31 March 2003.

BIER-_ZEZTWMF+EA+HBE ' A
Jackston * Queenston * JML * QML
EfmMmEEA (XA 2EHEA
A MEBERFBR M L2 HES
B3 YE - Jackston & Queenston
FRE&MMEEREME 2 —1)
A K ) 2% ¥ & T IMLKE QML ©
It MMEEERRERSTIEIMLE
QML Bt B I #% 2 ¥ 3 IML K2 QML ©

Pursuant to the charterparty novation deeds dated 15
July 2004 relating to the vessels entered into by Jackston,
Queenston, JML, QML and the charterer, a wholly-owned
subsidiary of the Group, Jackston and Queenston agreed
to transfer all rights and benefits under the charter
agreements entered into thereby to JML and QML.
Accordingly, the charter fees and deposits were earned
by and assigned to JML and QML.

Jackston » Queenston ~ JML ;2 QML
9 AHuang Group (BVI) Limited
(I'Huang Groupl) (&2 & £ ZR R
New Century Worldwide Capital
Limited 2 & 23 R A A) 2 H#E &
E MW B AT > HSME Huang & Co
(Singapore) Pte LtdZ R 5 A AR A
RIETERZ@EAL -

Jackston, Queenston, JML and QML are indirectly
subsidiaries of Huang Group (BVI) Limited (“Huang
Group"), the ultimate holding company of New Century
Worldwide Capital Limited, which is the major
shareholder of the Company. The shareholders of HSM
and Huang & Co (Singapore) Pte Ltd are connected
persons of certain directors of the Company.
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19. RELATED PARTY TRANSACTIONS (continued)

(®)

©

(d)

In July 2004, the Group acquired 25% equity interest
in New Century Maritime Limited (“NCML"), whose
principal interest is the two cruise liners “Leisure World”
and "Amusement World” (the “Vessels”), currently
engaged in the Group’s vessel-chartering business as
detailed in note (a) above, from New Century Cruise
Line International Limited (“NCCL"), which is indirectly
wholly owned by Huang Group, for approximately
US$10,565,000 (equivalent to approximately
HK$82,409,000) by issuance of Convertible Bond (note
14). Interest expenses of approximately HK$165,000
were paid to NCCL during the current period.

Subsequent to the balance sheet date, the management
proposed to acquire an additional 20% equity interest
in NCML. Please refer to note 20(b) for further details.

At the balance sheet date, an advance of HK$6,309,000
(31 March 2004: HK$6,454,000) was made to the
Group by a related company. This balance is unsecured,
interest-free and has no fixed terms of repayment. The
related company is beneficially owned by certain
connected persons of certain directors of the Company.

Included in the minority interests were two loans
advanced by two minority shareholders of the Group's
subsidiaries which amounted to HK$39,158,000 (31
March 2004: HK$39,158,000) (the “First Loan") and
HK$400,000 (31 March 2004: HK$400,000) (the
“Second Loan") at the balance sheet date. Both loans
are unsecured and interest-free. With respect to the
First Loan, pursuant to the shareholders’ agreement
entered into between the Group and the minority
shareholder, the minority shareholder agreed not to
demand for repayment of the loan until the subsidiary
has the ability to do so and prior consent is obtained
from the Group. The minority shareholder who granted
the First Loan to the Group's subsidiary is also an indirect
wholly-owned subsidiary of the Company's ultimate
holding company. With respect to the Second Loan, the
balance is repayable beyond one year.

(c) R&EEHER

(d)

BEATRS (&)
RZZTEZNFLA  AEEFERE
TR MR ES (MaE14) - ARER
% 10,565,000% 7T (&K 8 £ RN
82,409,000 7T ) [AlHuang Group <
#4548 Z New Century Cruise Line
International Limited ([NCCL] ) Uz &
New Century Maritime Limited
(INCMLI) Z25%M A #Ez © NCML
ZEEREZBFIA MM E A Leisure
World] % [ Amusement World| 2 ix
ﬁéiﬁiﬁ(riﬁ?iﬁiﬁ) - IR E/
MAEE XS (R L8 @) - 4
165,000%-5712%' EHRXERBA
X fF F NCCL °

REEREZ -
B it NCMLZ 20% A% #E °
BBt 5E 20(b) °

Mfii__uﬁzi_ iqy

I
ﬁuﬁ%

C —RBAER ARG
6,309,000/ T (ZZETWF=A =
+—H : 6,454,000 7T) T A &
c RN AEEW 2 ERER
EER - ZBERABTIHAAR A
ETESCHEALTERZRS -

9%5(1&%%%?&@%2:%%%@%
FZLOERERBEZMEER - R
,Z%.‘:ECE@‘%\JZ%39,158,000;‘%7_1<:
=TT F£=H =+ — H
39,158,000% ) (HBEE &) &
400,000 T (ZEETW™F=A=+
— B : 400,000/ T) (X EE
1) e Fﬁlﬁi%f’xiﬂi%ﬁ%ﬂﬁi&ﬁa
B -REBEERMNE  BREAEE
Bz E D %(HxﬁuTLLZHX%TﬁJEﬁ’
ZELERRABEZMNBLARS
771iéifamiﬁﬁfki@z}:$l$§'ﬁ$
EHE& " S EREEFBRE
%’X o T§:$$EIWE/‘*T§IE%@
DERR R I B B &K
TZF?E&%&WE" o BWIXITBE
RME ' BEHREAR —FEREE -

"L/\



20. POST BALANCE SHEET EVENTS

21

(a) Acquisition of certain properties in Hong Kong

On 25 August 2004, the Group entered into a sale and
purchase agreement with an independent third party, to
acquire certain properties located in Hong Kong at an
aggregate consideration of HK$19,380,000. A deposit
of HK$1,938,000 was paid upon the signing of the sale
and purchase agreement and the remaining balance of
HK$17,442,000 was subsequently paid on 29 October
2004.

(b) Acquisition of an additional 20% equity interest in

NCML

On 23 November 2004, the Group entered into a sale
and purchase agreement to acquire an additional 20%
equity interest in NCML as defined in note 19(b), from
NCCL, a fellow subsidiary of the Group for approximately
US$9,219,000
HK$71,908,000). In return, the Company will pay cash
consideration of approximately US$769,000 and issue
approximately US$8,450,000 1% convertible bond due
2007 to NCCL. The bond is convertible into 106,308,401

(equivalent to approximately

new shares (11.3% of the enlarged issued share capital)
of the Company at an initial conversion price of HK$0.62
per share, subject to adjustments in certain events. The
aforesaid transaction is expected to be completed on or
before 31 January 2005 subject to independent

shareholders’ approval.

APPROVAL OF THE INTERIM FINANCIAL STATEMENTS

The unaudited condensed consolidated financial statements
were approved and authorised for issue by the board of
directors on 28 December 2004.

20.

21.

HE

(a)

(b)
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B#&=18

KWEETEBYE
R-ZEZWENA-—+HA » K&
EHE—BTE=ETLEE WS
LNIREE TEEYWE  BRER
19,380,000 7T ° % 7] B & # & FF
2 & 1,938,000 T © & &
17,442,000 TER TN F +
A=Zt+hBXH-

- UWHENCML 20%8% #

RZZTEZEWNF+—A=Z+=H " &
SETVEERZE  LAAEER
Z MY B A RINCCL:#E — 25 g BENCML
(E&E R ME19(b)) Z20%% # -
YE{E #79,219,000% T (K HZER
71,908,000 7T) : M AR Al# A
NCCLXZ i/ 3R & K fE £9769,0003 7T
K 3E17#18,450,000 K TR =T F+
FREHZETBRRES - BEES
Al AR A% (B A% 0.627% 7t (Al =25 +
EHmFAE) #Ei8/5106,308,4010%
QB IRAD (RSB A B AT IRAN
11.3%) « Ll R ZBEHAR T ZTH
F—A=+—HBHxZAIEK (BFE
SRR L A o

R HA B 75 3R R 2 L E
ZERAKELERGRAEPHTBERRE
R-_ZETENF+ A -+t /\BEEEEF=E
B R %4 I3 -



