ANNUAL REPORT 2005 fF#

REPORT OF THE DIRECTORS

The Directors present their report and the audited consolidated
financial statements of the Company and its subsidiaries (the
"Group") for the year ended 31 March 2005.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding.
The principal activities of its subsidiaries comprise the provision of
cruise ship charter services, hotel operation, property investment
and the provision of property information and professional valuation
services through websites.

“Cruise ship charter services” are referred to as “vessel-charter
services” as disclosed in prior years' annual reports. In the opinion
of the directors, “cruise ships” would better describe the nature of
the revenue generating assets of the Group. Accordingly, “cruise
ships” are used thereafter in this report.

Subsequent to the balance sheet date, the Group discontinued
its business in the provision of property information and professional
valuation services through its websites by selling the related
subsidiary group to an independent third party.

RESULTS AND DIVIDENDS

The Group's profit for the year ended 31 March 2005 and the
state of affairs of the Company and the Group at that date are set
out in the financial statements on pages 36 to 115.

An interim dividend of HK1.2 cents per share was paid on 28
February 2005. The directors recommend the payment of a final
dividend of HK1.8 cents per share, to be satisfied by cash, with an
alternative for shareholders to elect to receive such final dividend
(or part thereof) in the form of new shares in lieu of cash, to the
shareholders whose names appear on the register of members of
the Company on 25 August 2005. The final dividend is subject to
approval at the forthcoming annual general meeting.

SUMMARY FINANCIAL INFORMATION

A summary of the published results and assets, liabilities and
minority interests of the Group for the last five financial years, as
extracted from the audited financial statements and reclassified as
appropriate, is set out on pages 116 and 117. This summary does
not form part of the audited consolidated financial statements.
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FIXED ASSETS AND INVESTMENT PROPERTIES

Details of movements in the fixed assets and investment
properties of the Company and the Group during the year are set
out in notes 15 and 17, respectively to the financial statements.
Further details of the Group's investment properties are set out on
pages 118 and 119.

SHARE CAPITAL AND SHARE OPTIONS

Details of movements in the Company’s share capital and
share options during the year, together with the reasons therefor,
are set out in notes 32 and 33, respectively to the financial
statements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company's Bye-laws or the laws of Bermuda, being the jurisdiction
in which the Company is incorporated, which would oblige the
Company to offer new shares on a pro rata basis to existing
shareholders.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company's listed securities during the
year.

RESERVES

Details of movements in the reserves of the Company and the
Group during the year are set out in note 34 to the financial
statements and in the consolidated statement of changes in equity,
respectively.

DISTRIBUTABLE RESERVES

At 31 March 2005, the Company had reserves available for
distribution of approximately HK$214,560,000, of which
approximately HK$15,335,000 had been proposed as a final
dividend for the year.

Under the laws of Bermuda, the amount standing to the credit
of the share premium account of the Company of approximately
HK$9,894,000 as at 31 March 2005, may be distributed in the
form of fully paid bonus shares.
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DISTRIBUTABLE RESERVES (continued)

Under the Companies Act 1981 of Bermuda (as amended),
the contributed surplus of the Company in the amount of
approximately HK$162,587,000 as at 31 March 2005 is distributable
to shareholders in certain circumstances, prescribed by Section 54
thereof.

DIRECTORS

The directors of the Company during the year were:

Executive directors:

Mr. Wilson Ng (Chairman)

Ms. Sio lon Kuan (Deputy chairman)

Mr. Ng Wee Keat (Chief executive officer)

Ms. Ng Siew Lang, Linda (Chief operating officer)
Ms. Lilian Ng

Mr. Lo Ming Chi, Charles
Ms. Chen Ka Chee

Mr. Yu Wai Man (appointed on 2 October 2004)

Independent non-executive directors:

Mr. Wong Kwok Tai
Mr. Kwan Kai Kin, Kenneth
Mr. Ho Yau Ming

In accordance with Bye-law 86(2) of the Company's Bye-laws,
Mr. Yu Wai Man will hold office until the forthcoming annual general
meeting and, being eligible, offer himself for re-election at the
forthcoming annual general meeting.

In accordance with Bye-laws 87(1) and 87(2) of the Company's
Bye-laws, Ms. Sio lon Kuan, Mr. Ng Wee Keat and Mr. Lo Ming Chi,
Charles will retire by rotation at the forthcoming annual general
meeting and, being eligible, offer themselves for re-election.

The Company has received annual confirmations of
independence from Mr. Wong Kwok Tai, Mr. Kwan Kai Kin, Kenneth
and Mr. Ho Yau Ming, and as at the date of this report still considers
them to be independent.
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DIRECTORS’ BIOGRAPHIES
(a) Executive directors

Mr. Wilson Ng, aged 33, joined the Company as an executive
director in July 2002 and was appointed as the chairman of the
Company in October 2002. Mr. Ng graduated from Santa Clara
University with a Bachelor's Degree in Chemistry and Psychology.
Mr. Ng has extensive investment experience in Southeast Asia. Prior
to joining the Company, Mr. Ng was primarily involved in corporate
development and business investment activities. Mr. Ng is a director
of Huang Worldwide Holding Limited, the immediate holding
company of New Century Worldwide Capital Limited and New
Century Cruise Line International Limited, of which they are the
substantial shareholders of the Company. Mr. Ng is also a director
of New Century Cruise Line International Limited. Mr. Ng is the
elder brother of Ms. Lilian Ng, Mr. Ng Wee Keat and Ms. Ng Siew
Lang, Linda and a cousin of Ms. Chen Ka Chee. Mr. Ng is also a
son of Mr. Ng (Huang) Cheow Leng, a substantial shareholder of
the Company in capacity of the settlor of a discretionary trust.

Ms. Sio lon Kuan, aged 38, joined the Company as an executive
director in October 2002 and was appointed as the deputy chairman
of the Company in October 2004. Ms. Sio has over 10 years of
extensive management experience in various fields including retailing,
property investments, tourism and entertainment. Ms. Sio is a
director of Huang Worldwide Holding Limited, the immediate holding
company of New Century Worldwide Capital Limited and New
Century Cruise Line International Limited, of which they are the
substantial shareholders of the Company in which Ms. Sio is also a
director.
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DIRECTORS' BIOGRAPHIES (continued)
(a) Executive directors (continued)

Mr. Ng Wee Keat, aged 28, joined the Company as an executive
director in January 2003 and was appointed as the chief executive
officer of the Company in April 2004. Mr. Ng graduated from Indiana
University with a Bachelor of Arts Degree in Economics. Prior to
joining the Company, Mr. Ng worked in a ship management company
where he was responsible for re-engineering the Company’s structure
as well as ensuring the daily operation of that Company in a smooth
and efficient way. Mr. Ng is a director of Huang Worldwide Holding
Company, the immediate holding company of New Century
Worldwide Capital Limited and New Century Cruise Line International
Limited, of which they are the substantial shareholders of the
Company and in which Mr. Ng is also a director. Mr. Ng is the
younger brother of Mr. Wilson Ng and Ms. Lilian Ng and the elder
brother of Ms. Ng Siew Lang, Linda and a cousin of Ms. Chen Ka
Chee. Mr. Ng is also a son of Mr. Ng (Huang) Cheow Leng, a
substantial shareholder of the Company in capacity of the settlor of
a discretionary trust.

Ms. Ng Siew Lang, Linda, aged 27, joined the Company as an
executive director in June 2003 and was appointed as the chief
operating officer of the Company in October 2004. Ms. Ng graduated
from Indiana University and holds a Bachelor of Arts Degree,
majoring in Telecommunications and with Computer Science as her
minor subject. Prior to joining the Company, Ms. Ng worked in an
international company and was responsible for computerising the
telecommunication system and providing direct technical support
to customers. Ms. Ng is the younger sister of Mr. Wilson Ng, Ms.
Lilian Ng and Mr. Ng Wee Keat and a cousin of Ms. Chen Ka Chee.
Ms. Ng is also a daughter of Mr. Ng (Huang) Cheow Leng, a
substantial shareholder of the Company in capacity of the settlor of
a discretionary trust.
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DIRECTORS’ BIOGRAPHIES (continued)
(a) Executive directors (continued)

Ms. Lilian Ng, aged 31, joined the Company as an executive
director in July 2002. Ms. Ng graduated from San Francisco State
University with a Bachelor's Degree in Business Administration. Ms.
Ng has extensive hotel management experience. Prior to joining
the Company, Ms. Ng was the Finance and Operations Director of a
conglomerate with businesses in tour industry and cruise liner
management as well as hotel and property management in
Southeast Asia. Ms. Ng is a director of New Century Worldwide
Capital Limited which is the substantial shareholder of the Company.
Ms. Ng is the younger sister of Mr. Wilson Ng and the elder sister
of Mr. Ng Wee Keat and Ms. Ng Siew Lang, Linda and a cousin of
Ms. Chen Ka Chee. Ms. Ng is also a daughter of Mr. Ng (Huang)
Cheow Leng, a substantial shareholder of the Company in capacity
of the settlor of a discretionary trust.

Mr. Lo Ming Chi, Charles, JP, aged 55, joined the Company as
an executive director in March 1999. Mr. Lo is a Certified Practising
Accountant in Australia and is an associate member of the Securities
Institute of Australia. Mr. Lo has more than 29 years of professional
and business experience in financial and investment services in
Australia, Hong Kong and other Asian countries.

Ms. Chen Ka Chee, aged 40, joined the Company as an
executive director in May 2000. Ms. Chen holds a Bachelor of
Commerce Degree and is an associate member of the Australian
Society of Certified Practising Accountants. Prior to joining the
Company, Ms. Chen has 9 years of experience in the accounting
field at a senior level. Ms. Chen is a cousin of Mr. Wilson Ng, Mr.
Ng Wee Keat, Ms. Lilian Ng and Ms. Ng Siew Lang, Linda.

Mr. Yu Wai Man, aged 40, joined the Company in August
1997. Mr. Yu was appointed as the company secretary in January
2003 and as an executive director in October 2004. Mr. Yu is a
fellow member of the Association of Chartered Certified Accountants
and the Hong Kong Institute of Certified Public Accountants and
has over 20 years of experience in the accounting field, including 3
years in external audit and 2 years in internal audit. Mr. Yu has over
12 years of financial experience in companies listed both in Hong
Kong and the United Kingdom.
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DIRECTORS' BIOGRAPHIES (continued)
(b) Independent non-executive directors

Mr. Wong Kwok Tai, aged 66, joined the Company as an
independent non-executive director in May 1999. Mr. Wong is a
fellow member of the Australian Society of Certified Practising
Accountants and the Hong Kong Institute of Certified Public
Accountants and is a Certified Public Accountant. Mr. Wong has
more than 40 years of financial experience. Mr. Wong is the company
secretary of many listed companies in Hong Kong and is also the
principal of W. Wong & Co., C.P.A.

Mr. Kwan Kai Kin, Kenneth, aged 58, joined the Company as
an independent non-executive director in April 2003. Mr. Kwan
holds a Bachelor of Applied Science Degree in Civil Engineering
and a Bachelor of Business Administration Degree with Honours
from the University of Toronto and the University of Windsor
respectively. Mr. Kwan has 8 years of experience in the accounting
and tax auditing fields together with over 24 years of experience in
the retail estate business and business agent.

Mr. Ho Yau Ming, aged 54, joined the Company as an
independent non-executive director in April 2003. Mr. Ho holds a
Master Degree in Finance from University of Leicester in England,
United Kingdom. Mr. Ho had worked in the banking industry for
over 27 years in official and senior executive positions including
The Hongkong and Shanghai Banking Corporation Limited and Dao
Heng Bank Limited.

DIRECTORS' SERVICE CONTRACTS

As at the date of this report, no director proposed for re-
election at the forthcoming annual general meeting has a service
contract with the Company or any of its subsidiaries which is not
determinable by the Company or its subsidiaries within one year
without payment of compensation, other than statutory
compensation.
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DIRECTORS' INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 March 2005, the interests and short positions of the
directors of the Company in the shares, underlying shares and
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the "SFO") 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:

ESRRO HERORESFZESERAXR

RZZEZRF=A=1t—0 ARBAEEFNERAF
SEEMAEREZE (E&REHLRERD ([E5 &M
BIRGI) EXVER) 2By - B REFFHEERE
&7 N G R 35216 A 50 A% GBI Frat 2 & R2 i A
ZRBENRR  BRBELMETAERTETESRRSZ
SETR(FEFAD ZREMBNEADARER
BAXHMARXR ([BRM]) 2#EARIMT :

RARREBRZER

Number of shares held,
capacity and nature of interest

FEROBE - BORESRME

Percentage of the
Company's issued

Directly

beneficially

Name of Director owned

EENA EEBEXES

Mr. Wilson Ng 18,000,000

BERLE (note 1)

(Htat1)

Ms. Sio lon Kuan 31,000,000
BEE/ A

Mr. Ng Wee Keat 18,000,000

BEAHLE (note 1)

(Htat1)

Ms. Ng Siew Lang, Linda 18,000,000

EHEE/E (note 1)

(Htat1)

Ms. Lilian Ng 18,000,000

RPNl (note 1)

(Htat1)

Ms. Chen Ka Chee 37,688,000

PR & 1/ R (notel)

(Htat1)

Mr. Yu Wai Man 2,500,000
REXEE
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721,021,743 739,021,743 86.74%
(note 2)
(Ktat2)
721,021,743 752,021,743 88.27%
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ANNUAL REPORT 2005 F#&

REPORT OF THE DIRECTORS

Notes:

1. Each of the personal interests of Mr. Wilson Ng, Mr. Ng Wee
Keat, Ms. Ng Siew Lang, Linda, Ms. Lilian Ng and Ms. Chen Ka
Chee comprises interest in 5,000,000 underlying Shares in
respect of share options granted by the Company.

2. 479,617,422 shares are held by New Century Worldwide Capital
Limited and 241,404,321 underlying shares are to be allotted
and issued to New Century Cruise Line International Limited
upon full conversion of two convertible bonds issued by the
Company. Both New Century Worldwide Capital Limited and
New Century Cruise Line International Limited are ultimately
owned by Huang Group (BVI) Limited under the discretionary
trust of which Mr. Wilson Ng, Ms. Sio lon Kuan, Mr. Ng Wee
Keat, Ms. Ng Siew Lang, Linda and Ms. Lilian Ng are the
discretionary beneficiaries.

Save as disclosed above, none of the directors had registered
an interest or short positions 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.
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SUBSTANTIAL SHAREHOLDERS AND OTHER PERSONS' FERRFEMATITRROEEEROZEZR
INTERESTS AND SHORT POSITIONS IN SHARES AND RE
UNDERLYING SHARES

So far as is known to any director of the Company, as at 31 RARBEMESEHAAN R_ETRF=RA=1+—
March 2005, other than the interests of the directors of the Company H ' B EXHIBEEA ARG EE 2 EE9 - WAL
as disclosed above, the following persons had interests in the shares AR Al Z B 17 S ABRE IR0 B R B EH K E &6
or underlying shares of the Company which would fall to be EXVEFE2RFEINBZRTEERNRNAGEE 2 #m -
disclosed to the Company under the provisions of Divisions 2 and sk iRIEE 5 R EIE (EHI £ 33616 E L AR R RART
3 of Part XV of the SFO, or which were recorded in the register Z i ft z#E% ¢
required to be kept by the Company under Section 336 of the

SFO:
Percentage of the
Company'’s issued
Number of share capital
Name of Shareholder Notes shares held RNNCIEE - £6)
e B 5 FERGOEE REBD L
New Century Worldwide Capital Limited 1 479,617,422 56.29%
New Century Cruise Line International Limited 1 241,404,321 28.33%
Huang Worldwide Holding Limited 1 721,021,743 84.63%
Huang Group (BVI) Limited 1,2 721,021,743 84.63%
Mr. Ng (Huang) Cheow Leng 2,3 735,837,786 86.37%
L] e
Mr. Kan Ka Chong, Frederick 2,4 721,021,743 84.63%
BHRELEE
All the interests disclosed above represent long positions in EXBBZMARGABREARARN ZHE -

the shares of the Company.
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Notes:

1. Huang Group (BVI) Limited is the ultimate holding company of
New Century Worldwide Capital Limited and New Century Cruise
Line International Limited. New Century Worldwide Capital Limited
held 479,617,422 shares and New Century Cruise Line
International Limited held 241,404,321 underlying shares to be
allotted and issued to New Century Cruise Line International
Limited upon full conversion of two convertible bonds issued by
the Company. Huang Worldwide Holding Limited is the immediate
holding company of New Century Worldwide Capital Limited
and New Century Cruise Line International Limited. Accordingly,
Huang Group (BVI) Limited and Huang Worldwide Holding
Limited are deemed to be interested in totally 721,021,743
shares.

2. Huang Group (BVI) Limited is held by Mr. Kan Ka Chong,
Frederick, as the trustee of a discretionary trust, the settlor of
which is Mr. Ng (Huang) Cheow Leng.

3. 735,837,786 shares held by Mr. Ng (Huang) Cheow Leng, of
which 14,816,043 shares are in his personal interest and
721,021,743 shares are held by the discretionary trust.

4. Mr. Kan Ka Chong, Frederick held 721,021,743 shares as the
trustee of the discretionary trust of which Mr. Wilson Ng, Ms. Sio
lon Kuan, Mr. Ng Wee Keat, Ms. Ng Siew Lang, Linda and Ms.
Lilian Ng are the discretionary beneficiaries.

Save as disclosed above, as at 31 March 2005, there was no
person (other than the directors or chief executive of the Company)
who was recorded in the register of the Company as having interests
or short positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were recorded in the register required to be kept by the Company
under Section 336 of the SFO.
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DIRECTORS' RIGHTS TO ACQUIRE SHARES AND DEBENTURES

Apart from the disclosure under the share option scheme
disclosures in note 33 to the financial statements, at no time during
the year were rights to acquire benefits by means of the acquisition
of shares in or debentures of the Company granted to any director
or their respective spouse or minor children, or were any such
rights exercised by them; or was the Company, its holding company
or any of its subsidiaries and fellow subsidiaries a party to any
arrangement to enable the directors to acquire such rights in any
other body corporate.

SHARE OPTION SCHEME

Concerning the share options granted during the year to the
directors, a substantial shareholder, employees and others, as
detailed in note 33 to the financial statements, the directors do not
consider it appropriate to disclose a theoretical value of the options
granted, because it is not practical to do so.

DIRECTORS' INTERESTS IN CONTRACTS

No director had a material interest, either directly or indirectly,
in any contract of significance to the business of the Group to
which the Company, its holding company, or any of its subsidiaries
or fellow subsidiaries was a party during the year.

MAJOR SUPPLIERS AND CUSTOMERS

The aggregate purchases and sales attributable to the five
largest suppliers and customers accounted for 68% and 88% of
the Group's total purchases and sales for the year, respectively.

The aggregate purchases and sales attributable to the largest
supplier and customer accounted for 29% and 85% of the Group's
total purchases and sales for the year, respectively.

Two of the largest suppliers (one of which is the largest
supplier) are indirect owned subsidiaries of Huang Group (BVI)
Limited, the ultimate holding company of New Century Worldwide
Capital Limited and New Century Cruise Line International Limited,
of which they are the substantial shareholders of the Company.
These two suppliers are also associates of the Group. Another two
of the largest suppliers are indirect wholly-owned subsidiaries of
Huang Group (BVI) Limited and the remaining largest supplier is a
company incorporated in Singapore which is wholly owned by the
parents of Mr. Wilson Ng, Ms. Lilian Ng, Mr. Ng Wee Keat and Ms.
Ng Siew Lang, Linda, who are all executive directors.
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MAJOR SUPPLIERS AND CUSTOMERS (continued)

Save as disclosed above, none of the directors of the Company,
or any of their associates or any shareholders of the Company
which, to the best knowledge of the directors, owned more than
5% of the Company's issued share capital, had any beneficial interest
in the suppliers or customers mentioned above.

RELATED PARTY TRANSACTIONS

Related party transactions, which fall within the definition
stipulated in Hong Kong Statement of Standard Accounting Practice
No. 20 ("SSAP 20") on "“Related party disclosures”, undertaken by
the Group during the year are set out in note 40 to the financial
statements. Certain transactions included in note 40 to the financial
statements also constituted connected transactions as defined under
the Listing Rules which are detailed in the section “Connected
Transactions and Continuing Connected Transactions” below.

CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS

During the year, the Group had the following connected
transactions and continuing connected transactions, certain details
of which are disclosed in compliance with the requirements of
Chapter 14A of the Listing Rules which are also disclosed in note
40 to the financial statements.

The directors have reviewed the following connected
transactions under which a conditional waiver from strict compliance
with the connected transaction requirements as set out in Chapter
14 of the Listing Rules has been obtained:

(1) Chartering of two cruise ships for the period from 1 April
2004 to 14 July 2004 from two indirect wholly-owned
subsidiaries of Huang Group (BVI) Limited, the ultimate
holding company of New Century Worldwide Capital
Limited and New Century Cruise Line International Limited,
of which they are the substantial shareholders of the
Company. The total charter charges payable to these
connected parties amounted to
HK$38,115,000;

approximately
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CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS (continued)

(2) Chartering of two cruise ships for the period from 15 July
2004 to 31 March 2005 from another two indirectly-
owned subsidiaries of Huang Group (BVI) Limited, the
ultimate holding company of New Century Worldwide
Capital Limited and New Century Cruise Line International
Limited, of which they are the substantial shareholders of
the Company. These connected parties are also associates
of the Group. The total charter charges payable to these
connected parties amounted to approximately
HK$94,380,000;

(3) Cruise ships-management services provided by connected
persons of certain directors of the Company. The total
management charges payable to these connected party
amounted to approximately HK$3,558,000; and

(4) Acquisition of a group of companies, which owned two
cruise ships, from an indirect wholly-owned subsidiary of
Huang Group (BVI) Limited, the ultimate holding company
of New Century Worldwide Capital Limited which is the
substantial shareholder of the Company, for the
consideration in aggregate of HK$161,767,000.

The transaction set out in (1) above has been discontinued
following the disposal of the two cruise ships to another two
connected parties as mentioned in (2) above. Details of which
have been disclosed in the Company's circular dated 31 January
2005. The transaction set out in (3) above has also been
discontinued since the relevant management agreement was early
terminated as mutually agreed among the parties.

The independent non-executive directors of the Company have
reviewed the continuing/discontinued connected transactions set
out above and have confirmed that these continuing/discontinued
connected transactions have been entered into (i) in the ordinary
and usual course of business of the Group; (ii) on normal
commercial terms or on terms no less favourable to the Group
than terms available from independent third parties; and (iii) in
accordance with the relevant agreements governing them on terms
that are fair and reasonable and in the interests of the shareholders
of the Company as a whole. The auditors of the Company have
confirmed that the continuing connected transaction as stated in
(1), (2) and (3) above have complied with the matters as set out
in Rule 14A.38 of the Listing Rules.
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CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS (continued)

The basis of the pricing policies for these three types of
connected transactions is set out in greater details in a circular to
the shareholders of the Company dated 5 November 2002.

DIRECTOR’S INTEREST IN COMPETING BUSINESS

As at 31 March 2005, save as disclosed below, none of the
directors nor their respective associates was considered to have an
interest in a business which competes or is likely to compete,
either directly or indirectly, with the business of the Group.

Mr. Wilson Ng, Ms. Sio lon Kuan, Mr. Ng Wee Keat, Ms. Ng
Siew Lang, Linda and Ms. Lilian Ng, being executive directors,
together with Huang Worldwide Holding Limited, hold a controlling
interest in a private group. The aforesaid directors also hold
directorships in such private group which is substantially managed
by them. Such private group is interested in a cruise ship (“Third
Cruise Ship") and its principal business is chartering of the Third
Cruise Ship. At present, it is the business strategy of the Group to
focus on the existing business of the existing two cruise ships
named “Leisure World” and “Amusement World" instead of expanding
into the Third Cruise Ship.

Given that the Third Cruise Ship has a smaller carrying capacity
of 375 persons and the facilities on board are relatively less extensive
as compared with those of the existing two cruise ships, the target
customers between the existing two cruise ships and the Third
Cruise Ship are different. Accordingly, the directors consider that
the existing two cruise ships and the Third Cruise Ship are not in
direct competition with each other.

The Directors confirm that the Group is capable of carrying on
its businesses independently of, and at arm’s length from the
competing business as mentioned above.
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DISCLOSURE PURSUANT TO RULES 13.16 AND 13.22 OF
THE LISTING RULES

In accordance with the disclosure requirements of Rules 13.16
and 13.22 of the Listing Rules, the following disclosures are included
in respect of financial assistance to affiliated companies. Pursuant
to Chapter 13 of the Listing Rules, affiliated companies are defined
to a company which, in accordance with the Hong Kong Financial
Reporting Standards and Hong Kong Accounting Standards, is
recorded using the equity method of accounting in an entity's
financial statements. This includes associated companies and jointly
controlled entities.

As at 31 March 2005, the Group had provided financial
assistance to New Century Maritime Limited ("NCML"), a 45% owned
associate of the Group, in the form of a shareholder’s loan
amounting to HK$148,300,000. NCML, together with its subsidiaries,
are also indirectly-owned subsidiaries of Huang Group (BVI) Limited,
the ultimate holding company of New Century Worldwide Capital
Limited and New Century Cruise Line International Limited, of which
they are the substantial shareholders of the Company. This
shareholder's loan was made to NCML pursuant to a shareholder's
agreement entered into by the Group, NCML and the remaining
shareholder of NCML. The loan is unsecured, interest-free and has
no fixed terms of repayment. Further details of the shareholder’s
loan are disclosed in the circulars of the Company dated 3 May
2004 and 31 January 2005.

As at 31 March 2005, financial assistance granted to NCML
exceeded 8% of the market capitalisation of the Company, which
comprised 851,994,077 ordinary shares in issue. Based on the
average closing price of the Company's shares of HK$1.048 per
share by reference to the Stock Exchange's daily quotation sheets
for the trading days from 22 March 2005 to 24 March 2005 (both
dates inclusive) and 29 March 2005 to 30 March 2005 (both
dates inclusive), being the five business days immediately preceding
31 March 2005, the total market capitalisation of the Company
was approximately HK$892,889,792 as at 31 March 2005.
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DISCLOSURE PURSUANT TO RULES 13.16 AND 13.22 OF BELTHRAE1316RFE13 24 2Z2HEEE (B)
THE LISTING RULES (continued)

The consolidated balance sheet of NCML, together with its NCMLEREKB AR —_ZEEAF=ZA=+—H
subsidiaries, as at 31 March 2005 and the Group's attributable Z#HABEBBRNMAEBERIGZS ARSI
interest therein are set out as follows: T

Attributable

interest

to Group

rEH

iR

HK$'000 HK$'000
FET FET

Non-current assets FERBEE 365,040 164,268

Current assets BN E E 104,955 47,230

Current liabilities mEEE (125,690) (56,561)

Net current liabilities RBAaETE 20,735 9,331

Total assets less current liabilities BEERTEAE 344,305 154,937

Non-current liabilities FEMRBEE (7,800) (3,510)

Shareholders' loan R E (329,556) (148,300)

Net assets BEFE 6,949 3,127

Issued capital BETRA 78

Reserves 1 6,871

Capital and reserves % AN I {5 4 6,949
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POST BALANCE SHEET EVENTS

Details of the significant post balance sheet events of the
Group are set out in the note 41 to the financial statements.

CODE OF BEST PRACTICE

In the opinion of the directors, the Company complied with
the Code of Best Practice as set out in Appendix 14 of the Rules
Governing the Listing of Securities of The Stock Exchange of Hong
Kong Limited (the “Listing Rules"), throughout the accounting period
covered by the annual report, except that the independent non-
executive directors of the Company are not appointed for specific
terms as required by paragraph 7 of the Code of Best Practice, but
are subject to retirement by rotation and re-election at the annual
general meeting of the Company in accordance with Company’s
Bye-laws.

The Code of Best Practice was replaced by the Code on
Corporate Governance Practices (the “Code") which has become
effective for accounting periods commencing on or after 1 January
2005. The Group is taking appropriate action to comply with the
Code.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers of the Listing Rules
("Model Code") as the Company's code of conduct for dealings in
securities of the Company by the directors. Based on specific enquiry
of the Company's directors, the directors have complied with the
required standard set out in the Model Code, throughout the
accounting period covered by the annual report.

AUDIT COMMITTEE

The Company has an audit committee which was established
in compliance with Rule 3.21 of the Listing Rules, for the purposes
of reviewing and providing supervision over the Group's financial
reporting process and internal controls. The audit committee also
reviewed the audited consolidated financial statements for the year
ended 31 March 2005 of the Group. At the date of this
announcement, the audit committee comprises three independent
non-executive directors of the Company.
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REMUNERATION COMMITTEE

The Company has established a remuneration committee which
comprises two executive directors and three independent non-
executive directors of the Company, with the terms of reference
adopted by the Board. The principal duties of the remuneration
committee are to review and determine the remuneration package
of the directors and senior management of the Group.

AUDITORS

Ernst & Young retire and a resolution for their reappointment
as auditors will be proposed at the forthcoming annual general
meeting.

ON BEHALF OF THE BOARD

Wilson Ng
Chairman

Hong Kong
26 July 2005
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