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INDEPENDENT AUDITORS’ REPORT ON REVIEW
OF INTERIM FINANCIAL INFORMATION

W OEA B B & R 2 B AL BLET 2= B

&

=ll ERNST & YOUNG
2ok 8 3 B OE B AT

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

Introduction

We have reviewed the interim financial information set out
on pages 3 to 27 which comprises the condensed
consolidated balance sheet of New Century Group Hong
Kong Limited (the “"Company”) and its subsidiaries
(collectively referred to as the “"Group”) as at 30 September
2007 and the related condensed consolidated statements
of income, changes in equity and cash flows for the six-
month period then ended, and explanatory notes. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” ("HKAS 34")
issued by the Hong Kong Institute of Certified Public

Accountants.

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

this report.
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Scope of review

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

Accordingly, we do not express an audit opinion.

Conclusion

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

Ernst & Young

Certified Public Accountants

18/F, Two International Finance Centre
8 Finance Street, Central

Hong Kong

21 December 2007
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The board of directors of New Century Group Hong Kong
Limited (the “Company”) is pleased to present the
unaudited condensed consolidated interim financial
statements of the Company and its subsidiaries (the
“Group”) for the six months ended 30 September 2007,
which are prepared in accordance with the basis set out in
note 2 below. These condensed consolidated financial
statements have not been audited, but have been reviewed
by the Company's external auditors in accordance with
certain review procedures and the audit committee.

CONDENSED CONSOLIDATED INCOME STATEMENT

ML EBEBERAR([ARA]) Z
EEEEREARANMEMB AR ([X
SEDHBHE-_TZEELFAA=THIRX
BAZAREXZGRAK A T Y B ®
X REMBRERIVIZRT XM T2
ZEERE ZEHRAKEUBRERR
REEZ - S HAR A Z NS BED
REETEHNEFENABAEZZES
Ei

ARG EWER

Period ended 30 September 2007

BEr —_FEELFAA=1THILAHE

Six months Six months
ended ended
30 September 30 September
2007 2006
BHZE BE
—EEtE —ETRE
AA=+H NA=+H
1E7R1E A EAEA
(Unaudited) (Unaudited)
(REER) (REER)
Notes HK$'000 HK$'000
fif 7t THER TAET
REVENUE A
Service and rental income PR 7% R M A 4 149,759 112,846
Cost of services P 42 42 R 75 X AR (27,870) (29,645)
Gross profit EM 121,889 83,201
Other income and gains LN O & 15,089 5,996
Selling and distribution costs HERDHEHAX (2,185) (1,642)
Administrative expenses THAX (29,824) (15,602)
Fair value gains on investment REMEZRY
properties EBENH 31,043 -
Fair value gains on embedded NEMESRIAYZ
derivative financial instruments NEEEKE = 1,826
Finance costs A& P (6,158) (7.201)
PROFIT BEFORE TAX BR B4 A0 3% R 5 129,854 66,578
TAX B8 6 1,472 -
PROFIT FOR THE PERIOD A H 0 A 131,326 66,578
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CONDENSED CONSOLIDATED INCOME STATEMENT
E AR S U E R ()

(continued)

Period ended 30 September 2007

BE _FTELFAA=1THIHA

Six months Six months
ended ended
30 September 30 September
2007 2006
E D Bz
ZEZtE TETRE
AA=1+H AA=+8
EAER k7@ A
(Unaudited) (Unaudited)
(REEZ) (REEZ)
Notes HK$'000 HK$'000
ik TERT FERT
Attributable to: AT ALTIER
Equity holders of the Company AREREREEA 80,710 40,662
Minority interests DR R = 50,616 25,916
131,326 66,578
DIVIDEND R E 8 = 21,152
(Restated)
(mE7)
EARNINGS PER SHARE ATTRIBUTABLE RAREERRKE
TO ORDINARY EQUITY HOLDERS BB AE
OF THE COMPANY BEREN
Basic =N 7 HK1.55 centsi&fll  HK0.90 centE
Diluted B 7 HK1.52 centsi&fli  HK0.89 centi#& il
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CONDENSED CONSOLIDATED BALANCE SHEET

HRGEEEARR

30 September 2007

—FELFAAZTA

30 September 31 March
2007 2007
—ETLHE ZETLF
hB=+H =A=+—H
(Unaudited) (Audited)
(REER) (&%)
Notes HK$'000 HK$'000
liokz3 FTExT FAT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BERE 374,997 390,556
Investment properties REME 9 686,388 652,370
Prepaid land premiums BB 16,916 17,602
Property under development BREAME — -
Available-for-sale investments AEHE ZIRE 780 780
Deferred tax assets ERERIBEE 346 346
Pledged time deposit BEHEAEHER 17,550 17,550
Total non-current assets FRBEERTE 1,096,977 1,079,204
CURRENT ASSETS nREBEE
Inventories FE 1,217 1,162
Prepaid land premiums BB 883 915
Trade receivables, prepayments, JENE SRR - FERHIE -
other receivables and deposits Hip R R g e 10 83,122 82,683
Due from a related company JlE Us 7 32 X A] FRIE 14(c) 1,163 -
Equity investments at fair value FERBRRATER
through profit or loss FIBR 2 R HERE 18,262 18,789
Cash and cash equivalents BehBE2S5EY 345,340 149,421
Total current assets MEEELRE 449,987 252,970
CURRENT LIABILITIES RBERE
Interest-bearing bank loans SFERTER 11 31,180 33,593
Mortgage loan advanced from a —RARMBEARRM
fellow subsidiary ZIEBER 14(e) 3,197 3,139
Trade payables, accruals, other BE SRR - BarZE
payables and deposits received HiEMNERRERZS 12 74,523 78,471
Tax payable JEGT IR 3,699 2,134
Due to a related company JE < B8 48 A A 3B 14(c) - 7,332
Total current liabilities MEEBRRE 112,599 124,669
NET CURRENT ASSETS RBEEFHE 337,388 128,301
TOTAL ASSETS LESS CURRENT BEERRE
LIABILITIES =R 1,434,365 1,207,505
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CONDENSED CONSOLIDATED BALANCE SHEET

(continued) HHGEEEEARER (F)
30 September 31 March
2007 2007
—ETLHE —ETLHF
AB=+H =A=+—H
(Unaudited) (Audited)
(REER) (&ER)
Notes HK$'000 HK$'000
It & FTHER FTAET
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank loans FFRRITER 11 113,464 127,453
Mortgage loan advanced from a —RARMEA AR
fellow subsidiary ZIRBER 14(e) 58,874 59,673
Loans advanced from minority AEERBRARZ
shareholders of the Group's DHBREEN 2
subsidiaries BX 14(d) 245,888 243,564
Deferred tax liabilities BEREEE 33,190 36,368
Total non-current liabilities FERBDEERSR 451,416 467,058
Net assets BEFH 982,949 740,447
EQUITY B
Equity attributable to equity holders "2 A REFE A
of the Company FE1L &
Issued capital BB TR A 13 13,528 12,098
Reserves i 947,391 702,066
Proposed final dividend BEABRE - 27,054
960,919 741,218
Minority interests PYRRER 22,030 (771)
Total equity BRERE 982,949 740,447
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

HAGRAEDZEHR

Period ended 30 September 2007

BE —_FTELFAA=1THILAHE

Attributable to equity holders of the Company

KRAREREARL
Share  Share Cruise ship ~ Exchange Proposed

Issued premium option Contributed revaluation translation Retained final Minority ~ Total

capital  account  reseves  surplus  reseve  reseve  profits  dividend  Sub-otal interests  equity

BR RH BRE g %% EZ RE EE e RE

Bx  BEE  BE BB EEEE  EE R RERR M kREE  #8

Note  HKS000 ~ HKS000 ~ HKF000  HKF000  HKS000  HKF000  HKF000 — HKF000  HKS000  HKS000  HK$000

fE  Thr  TEr  TRn  TEr AT TEr  TEn  TEn T TEr TiEn

At 1 April 2007 HZEELERA-A 109 190549 4542 162567 9927 2340 I 04 M8 (771) 740447

lssue of shares, net of issue expenses BT (A + NBEAHE 1430 152876 (4410) - - - - - 149,89 - 149,8%

Final 2007 dividend declared CERCERENRERE - - - - - - - (27054)  (27054) - (039

Exchange realignment EifE - - - - - 568 - - SR 34T 914

Fquiysetfled share opton amengements  HREEE 2 BRERE 13 - - 10504 - - - - - 10504 - 10504

Proft for the period KRR - - - - - - 80710 - 80710 0616 131326
Dividend paid to a minariy BxfF-fi)8k%L

shareholder k& - - - - - - - - - (313 3131

At 30 September 2007 WIEELENR=TA 15528 343405 10636 162587F 997 7985 412831 - 960919 22030 982,949

At 1 April 2006 RZEENERA-H 11240 137643 5890 162587 11,985 2269 255554 22483 609,653 7478 617131

Final 2006 dividend declared ZEENERERAHRE - - - - - - - (483 (12489) - (048)

Acquisiton of subsidiaries KENBLT - - - - - - - - - 102 102

Exchange redlignment EifE - - - - - 4049 - - 4049 2658 6707

Proft for the period KERRA - - - - - - 40662 - 40662 25916 66578
Dividend paid to a minority EXAF-fid8REL

shareholder ke - - - - - - - - - (1426)  (44226)

At 30 September 2006 RZZEREARZTA 11242 137643 5890 162587 11,985 6318 296216 - 63881 (8072) 623,809

*  These reserve accounts comprise the consolidated reserves
of HKZ947,391,000 (2006: HK$620,639,000) on the
consolidated balance sheet as at 30 September 2007.
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

HRGERERER

Period ended 30 September 2007

BE _FTELFAA=1THIHA

Six months Six months
ended ended
30 September 30 September
2007 2006
BHZE HE
—EZLHF ZEERF
hB=+8 hWA=+8H
1IE7< 1@ A LE7SE A
(Unaudited) (Unaudited)
(REEHFER) (REgEZ)
HK$'000 HK$'000
TET F& T
NET CASH INFLOW FROM BEEB2HS
OPERATING ACTIVITIES TN FEEE 120,369 96,799
NET CASH INFLOW/(OUTFLOW) RETBHZ2HES
FROM INVESTING ACTIVITIES A GRE) F5E 2,016 (52,230)
NET CASH INFLOW/(OUTFLOW) METEB2EE
FROM FINANCING ACTIVITIES A R F5 73,534 (135,669)
NET INCREASE/(DECREASE) IN ReEkRBAEEEYZ
CASH AND CASH EQUIVALENTS B, CRA) F58 195,919 (91,100)
Cash and cash equivalents at HyzBHekR®
beginning of period ZEY 149,421 150,602
CASH AND CASH EQUIVALENTS AT HRESRESZE
END OF PERIOD B 345,340 59,502
ANALYSIS OF BALANCES OF HeRBESZEEY
CASH AND CASH EQUIVALENTS ZEEER AT
Cash and bank balances Re MIRTTES 345,340 59,502
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NOTES TO CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS HHGEMBHREMNF

—FELEAAZTA

30 September 2007

CORPORATE INFORMATION

The condensed consolidated interim financial statements of
New Century Group Hong Kong Limited (the “Company”)
and its subsidiaries (hereafter referred to as the “Group”) for
the six months ended 30 September 2007 were authorised
for issue in accordance with a resolution of the directors on
21 December 2007.

The Company is a limited liability company incorporated in
Bermuda. The registered office of the Company is located at

Clarendon House, 2 Church Street, Hamilton HM11, Bermuda.

The principal activity of the Company is investment holding.
The principal activities of its subsidiaries comprise the
provision of cruise ship charter services, hotel operations

and property investments.

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

holding company of the Company.

INTERIM REPORT 2007 2 Hi #® 4

1. 2 alER

Mttt L EEEEARAR(IAAA]) K&
HWBAR (TXHBAIAEEH]) &=
TEZLFAA=TFTHIEREA ZEH
AT BRRIBBEEEFN _ZF
tFET A+ —HMBIBZRERM
TR T o

AANBARBREFSMAIZZBRA
A o ANQ &)z 79 E EE A2 R Clarendon
House, 2 Church Street, Hamilton HM 11,

Bermuda °

RRAB 2 ETBEBREEER - EWE
RAZEBXHLSEHEHBEER
BERERMERE -

AARARRBEXBEEIMAIZZ
New Century Investment Pacific Limited
2 i@~ A - New Century Investment
Pacific LimitedJyHuang Group (BVI)
Limited(EFRBRE A BHSEMKILZ A
A EEZEWNBAR -REEFEZE
R A BE2EETEaE2EER/Z
Huang Group (BVI) LimitedJy A& A 7 2

BERERRA -



BASIS OF PREPARATION AND ACCOUNTING POLICIES
Basis of preparation

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

Institute of Certified Public Accountants.

Significant accounting policies

The accounting policies adopted in the preparation of the
interim financial statements are the same as those used in
the annual financial statements for the year ended 31 March
2007, except for the adoption of the following Hong Kong
Financial Reporting Standards ("HKFRSs"), which are adopted
for the first time in the current period’s financial statements.

HKAS 1 Amendment Capital Disclosures

HKFRS 7 Financial Instruments: Disclosures

HK(IFRIC)-Int 7 Applying the Restatement Approach under
HKAS 29 Financial Reporting in

Hyperinflationary Economies

HK(IFRIC)-Int 8 Scope of HKFRS 2

HK(IFRIC)-Int 9 Reassessment of Embedded Derivatives

HK(IFRIC)-Int 10 Interim Financial Reporting and Impairment

The adoption of the abovementioned accounting standards
has had no material impact on the accounting policies of the
Group and the methods of computation of the Group’s

condensed consolidated financial statements.

New Century Group Hong Kong Limited ¥Ttt 40 S E H E B R A &
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BASIS OF PREPARATION AND ACCOUNTING POLICIES
(continued)

Significant accounting policies (continued)

The Group has not applied the following new and revised
HKFRSs relevant to the condensed consolidated financial
statements that have been issued but are not yet effective.

HKFRS 8 Operating Segments

HK (IFRIC) = Int 11 HKFRS 2 — Group and Treasury Share
Transactions

HK (IFRIC) — Int 12 Service Concession Arrangements

HK (IFRIC) - Int 14 HKAS 19 The Limit on a Defined Benefit
Asset, Minimum Funding Requirements

and their Interaction

HKAS 23 (revised) Borrowing Costs

SEGMENT INFORMATION

Segment information is presented by 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:

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

(b) the hotel operations segment engages in the operation
of a hotel property in Indonesia; and

(c) the property investments segment invests in prime office
space and commercial shops for its rental income
potential.

There were no intersegment sales and transfers during the

period.
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3. SEGMENT INFORMATION (continued) 3. pEER (@)
Business segments E$ 3l
The following table presents revenue and profit/(loss) for TRENAEBIZES S B 2 WA K
the Group’s business segments. O (ER) -
Group AL
Cruise ship charter services Hotel operations Property investments Consolidated
BHAERY BEXH NERE 58
Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September
BEAAZTALRER HEAAZTHLAER HBEARZTHLAEA BEARZ+HLARR
2007 2006 2007 2006 2007 2006 2007 2006

“ERLE CRTNE ZERHE CITSE ZBELE CIINE ZEERLE C2ERE
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER) (REER) (REER) (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thx TAL ThART TAL ThERT TAL ThRT TEL

Segment revenue AEBA 121,567 91,651 14,944 11,319 13,248 9,876 149,759 112,846

Segment results BrEd 102,961 69272 @038) (4151 40,997 8660 139924 73790

Interest income and unallocated M EMARK

revenue and gains ARBARME 15,089 5,996
Fair value gains on embedded RafiteBIA

derivative financial instruments ZATEENE - 1826
Unallocated expenses AAEHX (19,001) (7833)
Finance costs REKE (6,158) (7201)
Profit before tax BB AR 129,854 66,578
Tax HE 1,472 -
Profit for the period TR 131,326 66,578

INTERIM REPORT 2007 0 Hj #f Pl12



PI3

New Century Group Hong Kong Limited ¥ ttf 42

REVENUE

Revenue, which is also the Group's turnover, represents cruise

ship charter service income, slot machine income, income

from hotel operations and gross rental income received and

receivable from investment properties during the period.

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/

(crediting):

Depreciation

Amortisation of prepaid land premiums

Staff costs

Share-based payments to directors
and employees

Write-back of deficit on revaluation of
office premises in Hong Kong

(Gain)/loss on trading of equity
investments at fair value through
profit or loss

Fair value gain on equity investments
at fair value through

profit or loss, net

4. A

CEBBEEEAERAA

WA (TR AREE 2 S X5 PN R
HERBKRA - AFHREA  BELS
WA R EYHE 2 B WK EWAEEZI’A

HFE o

5. BRBADEF
7N £2 B B B AT s A B FBR

Six months
ended
30 September
2007
BZE
—EELHF
hB=+H
1E 75 1E A
(Unaudited)
(R&#EZX)
HK$'000
T T
weE 19,960
TE A 30 (8 2 5 8 442
B IR 8,425
ARt mES RES
X AT KRIE 10,504
%@%%%“*%%
2 BB (14)
ERFBREBEREATEEB
TRz RERE Z
(M) EiR (6,874)
EREREATEEYIER
ZRERE ANFEE
Uy 7= )% 78 (2,776)

& (GEA)

Six months
ended

30 September
2006

H=
ZEERF
NWA=+H
LEXE A
(Unaudited)
(REEEZ)
HK$'000
FET

15,295
394
7,644

860

(3,544)
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6. TAX

Hong Kong profits tax has been provided at the rate of 17.5%
on the estimated assessable profits arising in Hong Kong
during the period. In the prior period, no provision for Hong
Kong profits tax had been made for that period as the Group
did not generate any assessable profits in Hong Kong. Taxes
on profits assessable elsewhere have been calculated at the
rates of tax prevailing in the countries in which the Group

operates based on existing legislation, interpretations and

practices in respect thereof.

6. BiIE

FEOFHE -

ERNER LR ZMERNETEEE
Z Al w5 FERR Bom M 2 17.5% 2 B R B
e R —HH BRAKRELERE
BESEMNERVGEN - E I ER &
HREAAETENEDIELREE - Aftp
2 JE AR ok M B IR T AR IR RN R [ E % P
EBRRZBITIRE - MBEEEN 28

Six months Six months
ended ended
30 September 30 September
2007 2006
Bz H=
—EELHF = AN
hA=+AH hA=+8
1E 7518 A 1758 A
(Unaudited) (Unaudited)
(REHERZ) (CREEEZ)
HK$'000 HK$'000
F#& T FET
Current — Hong Kong NERR — B A 1,706 -
Deferred IR SE B 18 (3,178) -
Total tax credit for the period HAMIEE A58 (1,472) -
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EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY 7. XK

EQUITY HOLDERS OF THE COMPANY

= 2

SBERRESEBEABGESRAER

The calculations of the basic and diluted earnings per share AR BEERF IR A T & HEE
are based on: 8
Six months Six months
ended ended
30 September 30 September
2007 2006
Bz H=E
—EELHF —ZEERF
hB=+8 hA=+8
1IE<1E A 1E7S{E A
(Unaudited
(Unaudited) and restated)
(REgEZ
(REEEZR) Ris &)
HK$'000 HK$'000
FHET FABT
Earnings B A
Profit attributable to ordinary equity 58 AR & AN 2 ) R A
holders of the Company, used in the pa NS S =) g
basic earnings per share calculation BAE AEAEEF 80,710 40,662
Interest on convertible bonds Al AR E 5 R = 4,087
Profit attributable to ordinary equity B AT AR (%5 72 AT
holders of the Company before interest AN R E AR AR i
on convertible bonds AE AEAEEF 80,710 44,749
Shares* B 10 *
Weighted average number of ordinary TR SREREN
shares in issue during the period, used ERZHANDETT
in the basic earnings per share calculation &m0 19 ER 5,210,381,749 4,496,688,248

Effect of dilution — weighted average
number of ordinary shares:
Share options

Convertible bonds

BERE - BN
T

o 8L

RE LR

89,577,771

56,617,688
313,862,900

5,299,959,520

4,867,168,836™*
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7.

8.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY (continued)

*  The weighted average numbers of ordinary shares in
issue for both periods have been adjusted to reflect the
share subdivision taken place during the period. Pursuant
to an ordinary resolution passed on 12 July 2007, each
of the then existing issued and unissued shares of
HK$0.01 each in the share capital of the Company has
been subdivided into 4 shares of HK$0.0025 each with
effect from 13 July 2007 (the “Share Subdivision”).

**  Because the diluted earnings per share amount is
increased when taking convertible bonds into account,
the convertible bonds had an anti-dilutive effect on the
basic earnings per share for the six months ended 30
September 2006 and was ignored in the calculation of
diluted earnings per share. Therefore, the diluted
earnings per share amount is based on the net profit
for that period of HK$40,662,000 and the weighted
average of 4,553,305,936 ordinary shares in issue during
that period.

DIVIDEND

Interim dividend

AR S

7.

ERAREBRBREFEAEBEESRER

(&

* o AMEHARZ BT BARMEE
BB TUAE  URBRAREAE
TZRHIFMEE - REBER_-FZT
tFELATZABBZ EBRZE
R CRZZETELFELAT=HE "
ARABRAFEBREEC.O1EITL
EERREEBTEREETRGOE
P4l =N AR R EE0.00258 7T 2
&t (TR Hraml) o

o st RATBRES  SREEET
BEkin BRTRBRESHES
—TEEXREAA=ZTRALNERZ
EREANAFNARBERE - Wt
HERES AT R &R R AR
BEH - At - SREE AR TIRE
5% H 48 740,662,000/ 7t & #% 58
B 17T @R MEFHH
4,553,305,936% 5T & -

;=
Six months Six months
ended ended
30 September 30 September
2007 2006
BE H=E
—EELHF —ETRF
hB=+H hA=+H
1E 75 1@ A 1R EA
(Unaudited) (Unaudited)
(CREETER) (REEER)
HK$'000 HK$'000
F#& T FET
- 21,152

The directors did not recommend any payment of interim
dividend for the six months ended 30 September 2007. In
the prior period, the directors declared an interim dividend
of HKO0.4375 cent per share (as adjusted for the Share
Subdivision) paid to the shareholders of the Company.

EFEHETNREHEE_TTLFNA=
THERNRBEAZFREBRE - REFHE
H - EFEIRITE AAR G REIREFR
A% B " AR0.437578 1l (B st (0 #F 48 1E

39 8E) -

INTERIM REPORT 2007 2 Hi | 4

P16



P17

10.

New Century Group Hong Kong Limited ¥T tt 48 S B H B B R A &

INVESTMENT PROPERTIES

The Group's investment properties located in Hong Kong
were revalued on 30 September 2007 by Knight Frank Petty
Limited, independent professionally qualified valuers, at an
aggregate balance of HK$464,538,000 on an open market,
existing use basis. A fair value gain of HK$7,868,000 resulting
from the above valuation has been credited to the income

statement.

The Group's investment properties located in Singapore were
revalued on 30 September 2007 by Premas Valuers & Property
Consultants Pte. Ltd., independent professionally qualified
valuers, at an aggregate balance of HK$221,850,000 on an
open market,

HK$23,175,000 resulting from the above valuation has been

existing use basis. A fair value gain of

credited to the income statement.

TRADE RECEIVABLES, PREPAYMENTS, OTHER RECEIVABLES
AND DEPOSITS

Trading terms with customers are mostly on credit. 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. Trade receivables are non-

interest-bearing.
Below is an aged analysis of trade receivables, net of

provisions, based on the invoice date, which is the date

when the services are rendered.

INTERIM REPORT 2007 2 Hi #® 4

10.

el

REWH
REBUREBZREMERBIRE
B BIEER IR AI T AR A AR
RZEZ+EFAA=ZTBZARTER
BB RS EEESRES 464,538,000
BT e FtfhEEEZ A TFEEBKS
7,868,000/% 7T B 5t Az & o

REBURFTIMFE 2 IREMEHRBLE
¥4 BB ERPremas Valuers &
Property Consultants Pte. Ltd. & ==&
Z+tHFNA=Z+THZAAMAERERSA
ﬁﬁﬁéfé &R mA £221,850,0008 7T ©
M EEE 2R FEEKS
23,175,000 T B 5t Az & -

EWE SRR - HMARIE - HEW
R REE

HEER B S ERKRBOUEERN
BT BEBEARELHRIONAM

FEBRzZBEZE
BEEZHEE

B mBETERENM
NEAIERZ90R - & —

R o ANEE RSB H 2 U AR 0
AR REIE S - WRZEEEHELIRE

ERERBRE SEBEEAESTEHES
BEHZ R - BB SIRKRITITE S -

UTHREVESER(MEREER) R
BERAS AREERE Z B ) ZREk
DT e
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11.

el

10. TRADE RECEIVABLES, PREPAYMENTS, OTHER RECEIVABLES 10. EWRE SERF ~ AN RIE - HMEWI
AND DEPOSITS (continued) RRRZEE (F)
30 September 31 March
2007 2007
—EZTLHF ZETLF
NB=+8H =A=+—8
(Unaudited) (Audited)
(REHERZ) (& F|z)
HK$'000 HK$'000
FE T FET
Within 1 month (current) — @A ™ (B1HER) 34,451 71,371
1 to 2 months —EMmfEA 20,657 74
2 to 3 months MZE=EA 16,426 56
Over 3 months HBiE=1EA 301 89
Trade receivables FEUWE 5 BR K 71,835 71,590
Prepayments, other receivables TEATRRIE - K Ath B UKAR K
and deposits Rik® 11,287 11,093
83,122 82,683
INTEREST-BEARING BANK LOANS 1. sFERITER
30 September 31 March
2007 2007
—EELF —EETLF
hB=+8H =A=+—8”
(Unaudited) (Audited)
(REHER) (& Fiz)
HK$'000 HK$'000
FHET FET
Current i)
Bank loans, secured WRITER(BERE) 31,180 33,593
Non-current IERB
Bank loans, secured RITER(BERE) 113,464 127,453
144,644 161,046
Analysed into: DR
Bank loans repayable: ARATHEEE 2
RITENK
Within one year or on demand —F AR EEK 31,180 33,593
In the second year E-F 31,841 44,052
In the third to fifth years, inclusive FZEERF
(BEEERME) 45,933 59,432
After the fifth year AF% 35,690 23,969
144,644 161,046
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12. TRADE PAYABLES, ACCRUALS, OTHER PAYABLES AND

DEPOSITS RECEIVED

The aged analysis below shows the Group’s trade payables,
based on goods receipt date and the date when services are

RRREWRZEE

12. ENESKRN - BRIE - HtEN

UTAEAEBEZRNESERBEERK
BRAMERGRERHERABES ZRE D

rendered. U
30 September 31 March
2007 2007
—EETLHE TR F
hB=+H =RA=+—H
(Unaudited) (Audited)
(R E=X) (FEE=Z)
HK$'000 HK$'000
FE T FHET
Current to 180 days ElHZ180H 18,136 2,283
Over 180 days H3i®180H 128 15,862
Trade payables JERE SRR 18,264 18,145
Accruals, other payables and JEETFRIA - HAhEAR
deposits received RN E Wik s 56,259 60,326
74,523 78,471
13. SHARE CAPITAL AND SHARE OPTIONS 13. RARBRRE
The following is a summary of the authorised share capital UTAERATDETRERAR D RTINS
and the movements in the issued share capital of the BB E -
Company:
30 September 31 March
2007 2007
ZEZLF —ETLF
hBE=+H =A=+—H
(Unaudited) (Audited)
(REER) (&&E®%)
HK$'000 HK$'000
TER TERT
Authorised: EERAR
8,000,000,000 8,000,000,000% (= T E 4
(31 March 2007: 2,000,000,000) =ZA=+—§ : 2,000,000,0000%)
ordinary shares GREEC0025ET (ZEELF
of HK$0.0025 =A=t—R: BREE0OEL)
(31 March 2007: HK$0.01) each 2 EER 20,000 20,000
Issued and fully paid: BETRGRER
5,410,751,148 5410,751,148% (Z T T+ F
(31 March 2007: 1,209,687,787) ZA=+—H8:1,209687,7878)
ordinary shares SRAME0.00258 T (ZETLF
of HK$0.0025 ZA=t+—H0: 8KEE0OIET)
(31 March 2007: HK$0.01) each 2 EER 13,528 12,098
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13. SHARE CAPITAL AND SHARE OPTIONS (continued)

el

N

13. RAKRBRE (&)

Number of Share
shares premium
in issue Capital account Total
BT
BROHE BA  ROEER aF
Notes HK$'000 HK$'000 HK$'000
fif it FTET FET FET
Issued share capital as at RZZEZTLFOA
1 April 2007 —BzBBIRA
(audited) (&R 1,209,687,787 12,098 190,549 202,647

Share options exercised IR 0) 23,000,000 230 20,510 20,740

Top-up subscription RERFTRBEE (i) 120,000,000 1,200 132,366 133,566

Share Subdivision %15 # 48 (i) 4,058,063,361 — - -

At 30 September 2007 R-ZFBZLF

NA=+H 5,410,751,148 13,528 343,425 356,953

Notes: B et

(i) The subscription rights attaching to 22,000,000 and (i) 22,000,0001% K& 1,000,000 i K 4
1,000,000 share options were exercised by certain il REBEEDEETESE R
directors and employees, respectively. EETTHE -

(i) Pursuant to the placing and subscription agreement (i) 4% A 22 A - New Century
entered into between the Company, New Century Investment Pacific Limited(fNevv
Investment Pacific Limited (“New Century Investment”) Century Investment]) K& & 5] & 3% 2
and Kingston Securities Limited dated 4 June 2007, BRARN_ZZEZTLFRAMEEE
120,000,000 new shares were issued to New Century Moz B R REWHE
Investment on 18 June 2007 at a price of HK$1.15 per 120,000,000 ¥ ix D ER =T F
share. The net proceeds from the top-up subscription +F XA+ /UHE T FNew Century
of HK$133,566,000 enlarged the capital base of the Investment * {E{E & & K 1.15%8
Company to take up investment opportunities as and T o REEIMAREEIE TSRIE
when they arise. 7FF8 133,566,000/ 7L B B A AR R

AlZRANER  HmRRE#ES N
REZEREEAKSE -
(i) Pursuant to an ordinary resolution passed at a special (DS & WA —EEEFLEATZ

general meeting of the Company held on 12 July 2007,
each of the then existing issued and unissued shares of
HK$0.01 each in the share capital of the Company was
subdivided into 4 shares, being HK$0.0025 each in the
share capital of the Company. Further details of the
Share Subdivision were included in the Company’'s
announcement and circular dated 5 June 2007 and 25

June 2007, respectively.

E%ﬁZ&%%%x@L@@%@
RFBERCARFARAPEREE
00Tz EERBAFDHITRE
BOIRMEFRMABEBEK S - BIAK
A Al R% A R EE0.002574 7T 2
B o R IFAZE—2FBER
HBRARAHBHA-ZTZTLF A
AEZAMERZZEZTLENAZF
HHZBK
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13. SHARE CAPITAL AND SHARE OPTIONS (continued) 13. BAKRBIRE ()
The following share options were outstanding under the share qu ?q AR IRAR AR S B ) R AT (R 2 B AR
: . . BB
option scheme during the period:
Number of share options Price of Company's shares**
BREHR ARARRER™

Exercise At Immediate At

Granted  Exercised Effect At 30 price  grant before the exercise

Name of At 1 April  during the during  of the Share ~ September  Date of grant of Exercisable period of share  date of exercise ~ date of

category of participant 2007 period  the period Subdivision** 2007 share options of share options options™* options*  date* options

R-EELE By R-ETtE BRE RBRE 2EOR RERE

BRELLLTFT mA-B REARE REAGE FEz¥E* ARZTHE BRERLEH BRETES HEET RLAH BHH* AREH

HK$ HKS HK$ HK$
per share  per share  per share  per share
BRiEn BRER BRER BRER

Directors
EZ
Mr. Wilson Ng 5,000,000 - - 15,000,000 20,000,000 17-03-03 17-03-03 to 16-03-13  0.06775  0.06625 N/A N/A
EEATA ZRECE i A TER TER
7ﬂ+ta Efg_ii ﬂ+/\a
5,000,000 - (5,000,000) - - 28-07-05 28-07-05 to 27-07-07  0.17750  0.17750  0.28000  0.27000
“3FRF  ZETRELA-TNA
tA-tNH yytﬁtﬁ TtA
- 5,000,000 - 15,000,000 20,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
T3t EMmA FELERACTLA TER THER
ZttA
Ms. Sio lon Kuan - 5,000,000 - 15,000,000 20,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
BERE “Z5tF  ZEEREFEA-TtA TER THER
MA-++A E-5--FWA-T/A
Mr. Ng Wee Keat 5,000,000 - - 15,000,000 20,000,000 17-03-03 17-03- 03 to 16-03-03  0.06775  0.06625 N/A N/A
EERLE “3%-F z = TER  TER
ZAttH
4,500,000 - (4,500,000) - - 28-07-05 28 07 05 to 27-07- 07 0.17750  0.17750  0.28000 0.27000
“EERF  ZEEIRELACTN
tB-tNB E-E5tELAC %tE
- 4500000 - 13,500,000 18,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
“EE+E  ZETHERACTLA TER  TER
BAZTtH E-5-ZFBmA-+iAH
Ms. Ng Siew Lang, Linda 5,000,000 - - 15,000,000 20,000,000 20-10-03 20-10-03 to 19-10-13  0.07525  0.07500 N/A N/A
EAHME —3%=% “ZEZETACTR TER THER
TAZ+R EZZ-ZE+fThA
4,500,000 - (4500,000) - - 28-07-05 28-07-05 to 27-07-07  0.17750  0.17750  0.28000  0.27000
—3%R% FERELACTNA
tAZTNE EZETHELA-TA
- 4,500,000 - 13,500,000 18,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
Z3%3tF  CZTTEEMAZtLA TER THER
ME-t+H E-Z-—fMA-+xA
Ms. Lillian Ng 5,000,000 - - 15,000,000 20,000,000 17-03-03 17-03-03 to 16-03-13  0.06775  0.06625 N/A N/A
EHEME ZTECF ZZE-E-f+4H TER TH#ER
“AttE EZE-ZE=f15H
3,000,000 - (3,000,000) - - 28-07-05 28-07-05 to 27-07-07  0.17750  0.17750  0.28000  0.27000
ZZERF ZETRELA-T)A
tAZTNB E-5%tEtA-t+tA
- 3,000,000 - 9,000,000 12,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A

ZE5tE ZETHERA-TLR TER THER
MA-++A E-5--FWMA-T/A
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13. SHARE CAPITAL AND SHARE OPTIONS (continued) 13. RARBRE (&)
Number of share options Price of Company's shares**
BREHE AAARGERM
Exercise At Immediate At
Cranted  Exercised Effect At 30 price grant before the exercise
Name of At 1 April  during the during of the Share  September  Date of grant of Exercisable period of share  date of ~exercise  date of
category of participant 2007 period the period Subdivision** 2007 share options of share options options™* options*  date* options
RIEELE kh R-EELE BRE RBRE 2HHE RERE
BEZEAIRT) BA-A REARE RNEAGE KAz¥E* AAZTR BRERLEH BRETES FRE™ REAE BHF* ORED
HKS HKS HKS HKS
per share  per share per share  per share
BRiEn BRET BRARL BRER
Directors (continued)
i3 (8)
Mr. Lo Ming Chi, Charles - 3,500,000 - 10,500,000 14,000,000 27-04-07 27-04-07 to 26-04-12 0.28000 028000 N/A N/A
BREEE ZEErE ZEECENACTHA rER AER
MAZT+tH EZZ-Z%MA-T5/H
Ms. Chen Ka Chee 3,000,000 - (3,000,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750 028000  0.27000
RigE Z3%RF  ZETRELA-HNA
YAZTNR EEREELAZTHA
- 3,000,000 - 9,000,000 12,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
ZETLE CEELFNACTHR TER  TER
MAZ++B E-Z-ZfMAZ15A
Mr. Yu Wai Man 500,000 - (500,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750  0.23750  0.23750
REXEE “3%R%  ZEERELA-TNR
tAZTNR LA TLH
500,000 - (500,000) - - 28-07-05 28-07-05 t0 27-07-07 017750  0.17750  0.24000  0.24750
“EERE CEERFLA-HAA
tAZTNE EZEErELAzTeR
1,000,000 - (1,000,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750 ~ 0.27750 ~ 0.28000
ZET1F “RECAZTNR
tAZTNR E-ERLELA-TLA
- 3,000,000 - 9,000,000 12,000,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
ZERHE ZETLEMACTHE rER  AER
MA=t+A —ZEMAZTRA
42,000,000 31,500,000 (22,000,000) 154,500,000 206,000,000
Other employees 150,000 - (150,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750  0.22750  0.23250
HitEE 2TIE SRELAZ T
tAZTNR E-ZREELA-TLA
150,000 - (150,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750  0.23750  0.23750
“3E1F 2RFEEAZTIA
tAZTNR E-ZREELA-TLA
700,000 - (700,000) - - 28-07-05 28-07-05 t0 27-07-07  0.17750  0.17750  0.24000  0.24750
“ETRF CERRFEACTAA
tAZTNR E-BELELACTER
- 5,700,000 - 17,100,000 22,800,000 27-04-07 27-04-07 to 26-04-12 0.28000  0.28000 N/A N/A
ZERYE CERLEMACTLA rER AER
MAZt+tH EZZ-_%MA-T/A
Total &7 43,000,000 37,200,000 (23,000,000) 171,600,000 228,800,000
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13. SHARE CAPITAL AND SHARE OPTIONS (continued)

*  The price of the Company’s shares disclosed as at the
date of the grant of the share options is the closing
price quoted in The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on the trading day
immediately prior to the date of the grant of the options.
The price of the Company's shares disclosed immediately
before the exercise date of the share options is the
weighted average of the Stock Exchange closing prices
immediately before the date on which the share options
were exercised over all of the exercises of share options
within the disclosure line.

**  The prices and number of the relevant outstanding share
options have been adjusted as a result of the Share
Subdivision. Further details of these adjustments are
included in the Company’'s announcement dated 16
July 2007.

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

At the balance sheet date, the Company had 228,800,000
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 228,800,000 ordinary shares of the
Company together with the increase in share capital of
HK$572,000 and share premium of HK$57,166,000 (before
issue expenses).

On 27 April 2007, 31,500,000 and 5,700,000 share options
were granted to certain directors and employees of the
Company, respectively, in respect of their services to the
Group. These share options have an exercise price of HK$1.12
per share (adjusted to HK$0.28 per share as a result of the
Share Subdivision).

The expense recognised in the condensed consolidated
income statement for services received from directors and
employees during the six months ended 30 September 2007
is HK$10,504,000 which is by reference to the fair value
performed by Vigers Appraisal & Consulting Limited,
independent professionally qualified valuers, on a market value
basis.

The 23,000,000 share options exercised during the period
resulted in the issue of 23,000,000 ordinary shares of the
Company and new share capital of HK$230,000 and share
premium of HK$20,510,000.
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13. BARBRE (&)

O RERERLERESEE 2 ARRR
MEBTDERONEZBERER LA
M —EAXZ R EEBBMERXZM
BRAB ([BEZAT]) PTIRZ W
B -NEZBRETERARIEE
ZARRNBBRMEBIINEEZBRE
748 B HA A 12 B 52 P 2 W T (B R A
ZWBERETMBEBREITEEIR
B DR S 25 B o

o BEmARITEBRE ZESRERE
EEGERNDIFAMARE - BHEZE
B ZE—FFHBIIWERARF]
A -_ZTLFLA+TARBZA
i o

BYEBERESRMHE AT EZBREL

REEH  ARrRHEBERESEET
228,800,000 KRATIEREAR#E - EAR QT
WAERAZEET  BHITESR T ZER
1 15 38 £ 8% 77228,800,000 % 7K A B EA Hh
T - A RBRA R G &% E 5D BIE
572,000/ T 257,166,000/ JT (0K 2%
fTRX A o

R—ZEZEEHFWMA =+ £ H
31,500,000 % 5,700,00017 &% i% 1 2 5
AEFARRETESERER  FAK
ERAEEFMIBHRS 2 2E - Z5H
BIHEZTEEAEESR1I2ET (ERAK
MMM AR EFR028B L) °

REBAGER=ERT  REBEE-_FTTt
FANA=Z+THLEANEAEEEZEERES
B2 RS mER 2 X A10,504,000
BT BEARENL2EBLEXEER
HEMEETEEFHBRER QAR
MEEESHZAFEBEmMEE -

HiA » 23,000,00017) 8 I #E B EATE
B g% 1723,000,0000% 48 A &) 8K &
IR AR 230,000% 7€ & & 9 & B
20,510,000 7T °
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14.

RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere in these condensed consolidated

14. BREALTRS
BRzEMREAT R B HRREMEER

interim financial statements, the Group had the following RERBI  RAHBEARNEEREEGH
material transactions with related parties during the period: BATZERZZWT :
(a) Related party transactions in connection with the (a) EAEBEBEB2AEREALR
Group’s operations: 2
Six months Six months
ended ended
30 September 30 September
2007 2006
Bz HZE
—EELHF ZEERF
hB=+A hA=+8
1E7<1{E A 1B EA
(Unaudited) (Unaudited)
(RE&EZX) (R EZR)
Notes HK$'000 HK$'000
iigea FExT FBT
Related party transactions FREALXRS
Rental income received from a B —RRA R ERAF]
fellow subsidiary Z A 0) 120 120
Interest expenses paid to a B KA RMME QA
fellow subsidiary Z A BRZ (i) 1,332 -
Notes: Bt it -
() Rental income was charged based on tenancy () MEWARAKAERE -—FKFAR
agreement entered into between the Group and a WA RG22 HEWREK
fellow subsidiary at a monthly rental of HK$20,000. B - 5 A< %20,0008 T °
(ii) Interest expenses were paid for the mortgage loan (i) FMERIZIR—RARME L
advanced by a fellow subsidiary at an interest rate AR ZRBERM T - F
of 4.25% per annum. FEF/425E -
Other related party transaction (b) HBBEAEALRS

(b)

Personal guarantee given by a related party

At balance sheet date, one of the Group’s bank loans is

secured by an unconditional and first demand guarantee

given by Mr. Ng (Huang) Cheow Leng to the extent of
US$9,000,000 (equivalent to HK$70,200,000). Mr. Ng
(Huang) Cheow Leng is one of the discretionary

beneficiaries and the settlor of a discretionary trust of

which it wholly owns Huang Group (BVI) Limited, the

Company'’s ultimate holding company.

B EAN T2 HEZ A ER
REEER - REBAFR —IBRTE
HAERBB R EFTREZ BT R
12 E SR E R IR FE & £ 3% 9,000,000
ZE T (#5570,200,000/% 71) &K
e ZEBBEERETERBARA
2 B #2452 B% A ®lHuang Group (BVI)
Limitedz — @ 2 #{E5E 2 P — L
EHIBZARETA -
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14. RELATED PARTY TRANSACTIONS (continued)

(c) Due from/(to) a related company

(c)

The balance is unsecured, interest-free and has no fixed

terms of repayment. The related company is beneficially

owned by certain close family members of key

management personnel of the Company. Particulars of

the amount due from the related company disclosed

pursuant to Section 161B of the Hong Kong Companies

Ordinance, are as follows:

Huang Shipmanagement

Pte. Ltd.

14. BEEEATRS (A)

W, () BEQRRE

ZEERREEM 2R REEFE
ERH - ZAEARBEARQRE
ZEBABCZETERREE=H
B o ZIRBEB R HUENE 161BIK
WEEWZEEAR ZRENFS

mR

Maximum
amount

outstanding

30 September during the
2007 period
—E2ERLHF HRERS
hABA=+H REEEHE
HK$'000 HK$'000
FET FHET

1,163 1,163

(7,332)

(d) Loans advanced from minority shareholders of the

(d) AEEMRBARZL2BRRENTZ

Group's subsidiaries B™
30 September 31 March
2007 2007
—EELHF —EELF
hB=+H =A=+—H
(Unaudited) (Audited)
(REEZR) (&EZ)
Notes HK$'000 HK$'000
Bt ot F#& T FHET
First Loan HEEX 0) 66,041 64,361
Second Loan IREER (i) 131,823 131,823
Third Loan BE=FEN (i) 48,024 47,380
245,888 243,564
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14. RELATED PARTY TRANSACTIONS (continued)

(d) Loans advanced from minority shareholders of the

Group's subsidiaries (continued)

Notes:

0]

Q)

@iiD)

With respect to the First Loan, pursuant to the
shareholders’ agreement entered into between the
Group and a minority shareholder, the minority
shareholder agreed not to demand for repayment
of the loan until the subsidiary has the ability to
do so and a prior consent was obtained from the
Group. The minority shareholder is a fellow
subsidiary of the Company. The loan is unsecured

and interest-free.

With respect to the Second Loan, pursuant to a
shareholders’ agreement entered into between the
Group and a minority shareholder, no shareholder
shall demand repayment of this loan unless a
resolution in writing signed by all shareholders for
the demand of the repayment has been duly
passed at a general meeting. In the opinion of the
directors, after confirming with the minority
shareholder, there was no intention for the minority
shareholder to demand the Group for repayment
of this loan in the next 12 months from the balance
sheet date. Accordingly, the Second Loan was
classified as a non-current liability. The minority
shareholder is a fellow subsidiary of the Company.

The loan is unsecured and interest-free.

With respect to the Third Loan, the minority
shareholders who granted the Third Loan to the
Group's subsidiary include (1) a director of the
Company; (2) a close family member of the
Company’s directors; and (3) a company
beneficially owned by the Company's directors and
their close family member. In the opinion of the
directors, after confirming with the minority
shareholders, there was no intention for the
minority shareholders to demand the Group for
repayment of these loans in the next 12 months
from the balance sheet date. Accordingly, the Third
Loan was classified as a non-current liability and is

unsecured and interest-free.

l]

=]

14. BEEATXRS ()
(d) mXEEHBLAZLPBRRBANTZ
B (H)

Mt -

®

Q)

REEERME  REAKE
H— R DB RET L Z BRIR
oA LERERRESEN
BRARAERENERLBSAE
BzREERBREDEERER
BER - ZB2LBERRRBADA
ZAEMBAR - BEAERR
AR R RE -

HREBERME - BREAEE
H—F DB RET 2 PR
BRI ERBBERBEBIERE
RZEBEERFBRENRRERE
FERBEB DAERTER
KEELEER - L8 DBk
RIELHERE  BEERR%LE
DER R BRI E E N
ERRFAK+T —EAREERE
UEEER - Bt - REERTY
DHEBIERBEME - ZBIH
BESARAZARZMER
Bl BEHERRERARER

=
o

(i) ME=ZFERME - AAEH

MEBATRHE=Z2ER 2D
BERREE  ()EARA—2E
T (QARREFZ—FER
BE: MG~ FHKALAAES
MREZERRBREGES
ZNE] o AEER DB R A
R BERRLBRREER
BRAEEREE ARG RK
TZEARNEREZSEER - B
bt BMEHRREZE=ZFE
R ERIERBEE -
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14. RELATED PARTY TRANSACTIONS (continued)

15.
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(e) The mortgage loan advanced from a fellow subsidiary

bears interest at 4.25% per annum for the first year,

4.75% per annum for the second year, and 0.5% per

annum above the commercial financing rate quoted by

United Overseas Bank Limited for the third year and

thereafter. The loan is repayable in 180 monthly

instalments. The mortgage loan is secured by the Group's

investment property with a carrying amount of
HK$221,850,000 as at the balance sheet date.

(f) Compensation of key management personnel of the

Group

14. BEEALTRS (A)

(e

(f)

—XEARMBRARRNZIZBER
CEHFEFMERA42E - FEZF 2
FREZATSE - ME=ZFMIBZ
#F F| & & United Overseas Bank
Limited®R /8 ~ 7 % 5t & ) & 0
[E - ERAD 180T AERE -
RIBERUARNEEREERZEME
B /221,850,000 T 2 % & ¥ %
RER

AEEFTEERAE 2 HH

30 September 30 September

2007 2006
—EELHF ZEENRF
hB=+H hA=+H
(Unaudited) (Unaudited)
(REEZR) (REHER)
HK$'000 HK$'000
F& T FH&ET
Short-term employee benefits EHREERA 3,845 3,606
Share-based payment AR St 2 5k 18 9,225 -
Post-employment benefits Bt 12 48 A 242 228
13,312 3,834
The related party transactions in respect of items (a) to (e) BRAGQZE()EZEBEALTZSIERK
above also constitute connected transactions as defined in FTHHRBFE4AZEFTARA T ZBERS -
Chapter 14A of the Listing Rules.
APPROVAL OF THE INTERIM FINANCIAL STATEMENTS 15. FREABF 3R &k 2 #HtE

The unaudited condensed consolidated interim financial

statements were approved and authorised for issue by the

board of directors on 21 December 2007.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEERRA

RESULTS

The Group's consolidated turnover for the six months ended
30 September 2007 amounted to HK$149,759,000, a
32.7% increase over the same period in 2006. The net
profit attributable to equity holders of the Company
amounted to HK$80,710,000, a significant growth of 98.5%
when comparing with that of last year. Basic earnings per
share was HK1.55 cents (2006: HK0.90 cent, restated and
adjusted for the Share Subdivision).

OPERATIONS

Cruise Ship Charter Services

During the period under review, the cruise ship charter
services continued to be the principal contributor to the
Group's revenue and made a remarkable contribution to
the Group. Turnover from our cruise ship charter services
was increased by 32.6% from HK$91,651,000 to
HK$121,567,000. Segment profit from this business
recorded a significant growth of 48.6% from HK$69,272,000
to HK$102,961,000. The growth was mainly due to the
entering into the existing charter agreements in mid
December 2006 for our two cruise ships namely “Leisure
World” and “Amusement World” (the “Cruise Ships"). With
effect from 1 January 2007, the fixed daily charges for the
Cruise Ships have been increased from S$80,000 to
S$82,500 and the floating charges, equivalent to certain
percentage of net win of the slot machines onboard the
Cruise Ships to be shared, has also been increased from
30% to 40%. This resulted in both significant increase in
turnover and profit for the period.

Hotel Operations

With prosperity and strong economic growth, there is a
sustainable growth in tourism in Asia Pacific Region. For
the period under review, our hotel operations of Batam
View Beach Resort on Batam Island in Indonesia achieved
a promising improvement in its results. Hotel operations
recorded an improved turnover of HK$14,944,000 for the
six months ended 30 September 2007, as compared to
HK$11,319,000 for the same period last year, and its
segment loss was decreased from HK$4,151,000 to
HK$4,034,000. If excluding exchange loss of HK$3,979,000
from its results (30 September 2006: HK$1,765,000),
Batam View Beach Resort closely operated at break-even
this year as compared to loss of HK$2,386,000 for the
corresponding period last year. The improvement was mainly
due to the completion of hotel renovation and refurbishment
program, successful marketing activities for organizing
conference events and Singaporean business activities over
there.

J& &t e 5L 57 4
%II«~
BHE-—ZTLFAA=FTHILEAEAR

ZKEIZZ*A***“%ELlw 759,000/
T BT RFREAERKR3I2.7% - &K
NARERA AES&EF 280,710,000
BT RAFRHARIEIEK98.5% °
P BEARZEFA1558 1 (ZTZTXF
0.907% Il (= %I B 3t i% 2 37 48 1E 1 7
FE)) o

fﬁffﬁ = AR 7%

REFEERN  HigHERFEEDEARN
EEZEFBRARERE  BAEBEERE
AREER - B ERS 22 X5 H
91,651,000 7 EFA = 121,567,000/%
JC - FHIEE32.600 « B EK 2 D HEH
F F1 69,272,000 7T K I8 1 K 48. 6%:.:
102,961,000 70 ° 85 RZ X HE
ZETRF+ A EP&MﬁTﬁIﬂA%%
[Leisure World] X [Amusement World]
2B ([EE ) IR 2 HBHE -
B-ZEE+tF—A B8 WK 2T
H Y & 2 f180,0004 JT 1% & 82,5004
JC MEFBREB AE  BREAE AR D
Zim EAFRFRE TS EITTE
FH30%E = 400 » HI A 2 & 3 58 Mom 1
B 1t K 0@ 38 N o

DY
BHIREDMAEDNLBEIZER - &A@
RiEHEFERER - DEHRRN - AEBRR
ENJE &% & Z Batam View Beach Resort
Z/@E%%%ZEEHX _IEEELE@E& © %Zi
—EEEFRAA=ZFTHILEAREAR  AE
HEf o EEFEIBR T 14,944,0008 7T
EFRERIA11,319,0008 7T : D48
&5 18 Bl F 4,151,000/ JT B = 4,034,000
B o WK EXEIKRE L BB
3,979,000/575(f%$/\¢71)5]f+
H : 1,765,000/ 7t) ' Batam View
Beach ResortiA N4 & 7 &g i W =
& - MEAFRERIEXSEIE 2,386 ooo/%

cBEEMEEEY FEERAA
FAREBF IIRECLETK  BREER
WERR SR ERMINEER TS E
IR BN Z= AN o
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Property Investments

Driven by stockmarket gains, negative real interest rates
and continual rate-cuts of the local banks, momentum in
investment markets in Hong Kong is sustained presently.
Property investors are active in seeking for new investment
opportunities especially those Grade ‘A’ strata-title office in
Hong Kong. With the satisfactory performance and
appreciation in value from our Singapore property, which
was acquired in September 2006, collaterally proved that
our investment strategy in maximizing quality portfolio in
Hong Kong and overseas property market was successful.
The average annual rental yield derived from all investment
properties in Hong Kong and Singapore was 3.9% (31
March 2007: 4.4%).

During the period under review, the Group's property
investments segment recorded an increase in turnover by
34.1% from HK$9,876,000 to HK$13,248,000 and its
operating profit was increased by 372.9% from
HK$8,669,000 to HK$40,997,000. The Group’'s quality
portfolio for investment properties was supported by the
solid performance in Hong Kong's properties and
strengthened by the strong progress of Singapore properties.

CAPITAL COMMITMENT
As at 30 September 2007, the Group had no capital
commitment.

CONTINGENT LIABILITIES

As at 30 September 2007, the Company had outstanding
guarantees of approximately HK$210,340,000 given to
banks to secure general credit facilities granted to certain
subsidiaries of the Group. Credit facilities in an aggregate
amount of HK$91,994,000 had been utilized by such
subsidiaries in respect of such guarantees as at the balance
sheet date.

CHARGE ON THE GROUP’S ASSETS

As at 30 September 2007, certain of the Group's prepaid
land premiums, leasehold office premises and investment
properties with aggregate carrying value of approximately
HK$658,671,000 and a cruise ship with carrying value of
HK$205,602,000, together with a fixed deposit of
US$2,250,000 (equivalent to HK$17,550,000) were pledged
either to banks or a fellow subsidiary for loan facilities in
aggregate of approximately HK$344,322,000 granted to the
Group. As at 30 September 2007, HK$206,715,000 of the
loan facilities had been utilized by the Group.
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VEKRE
HERNEBERMEHGHRAL  mHHERE

T aRMERABER - AR AR T ER
B BAREMBSHEFNNIGTEEE - M
KEERBBRERNMTERE - LTUES
(RIS ESFTERETEZRIZE o b -
SER-ZZTRFNLAKEZFINEY
ENMEREBRANEEEIEE  BFHLAS
BEHAREERGINDEMISGZEE Y
HEMIKEREEKI - BB KIS
BREMEZTFHE2FHERE A
39%(Z_EZELtF=H=+—H
4.40p) o

CEHA  NEEYERESEZE:
%8 59,876,000/ JL F & 13,248,0007%8
UL 18K 34.1% + &£ %% F A 8,669,000
% JT Ft & 40,997,000 T 0 &
372.9% - REBE BB EMFEHEAE T
BREEYWEZEERRIRE  WEN
MY E R REME —FA K

B AREE
R-ZZEZEALFEFHALA=1TH xEETE
B EIE

RABE

R-ZZHFHLA=+H ' RAFHKT
RITZ AREEERTELS210,340,000%
L EAAERETHERARER —K
EEMmEZRE  REER - ZSWE
NAEBAA £91,994,0008 T2 28
BE ZERRE o

AEBEE KR
R-EBEZ+FAA=1TH AEBEE@
B H#9658,671,000/8 7t 24 T BT
B HENLEMERREDE UK
BRI {E49205,602,000/8 T 2 — & B ¢
3# (72,250,000 7T (& 717,550,000
BT) 2 E B RE T FRT—
AWBAR  MWERKRTFTAEBEAEED
344,322,000 T2 REER - RZZEF
tFEFALAZ=Z+TH AEBEFHH
206,715,000 T 2 R EE X



New Century Group Hong Kong Limited ¥ ttf 40 &£ B & /& B R A A

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2007, the Group had net current assets
of approximately HK$337,388,000 and equity attributable
to equity holders of the Company of approximately
HK$960,919,000.

The Group's total indebtedness (representing the aggregate
amounts of interest-bearing loans from banks and a fellow
subsidiary) was approximately HK$206,715,000. All loans
were denominated in Hong Kong dollars, US dollars or
Singapore dollars and charged at fixed or floating interest
rates. It was secured by: 1) mortgages over certain of the
Group's properties having an aggregate net book value of
approximately HK$658,671,000; 2) a cruise ship with
carrying value of HK$205,602,000; and 3) a fixed deposit
of US$2,250,000 (equivalent to HK$17,550,000).

For the total indebtedness, approximately HK$34,377,000
will be repayable within one year, approximately
HK$92,021,000 will be repayable within the second to the
fifth years and the remaining balance of approximately
HK$80,317,000 will be repayable after five years. The
Group's gearing ratio (total indebtedness divided by equity
attributable to equity holders of the Company) as at the
balance sheet date was reduced to 0.22 as compared to
0.30 as at 31 March 2007.

CAPITAL STRUCTURE

During the period under review, the issued share capital of
the Company has been increased due to (i) the exercise of
share options granted to directors and employees; and (ii)
the subscription of newly-issued shares by third party

investors.

In April 2007, certain directors and employees exercised
the granted options at an exercise price of HK$0.1775 and
92,000,000 new shares (adjusted for the Share Subdivision)

were issued.

MBESRVHER

R-ZZTETELFALA=Z+H  AEEZF
MENE E4X 5337,388,0008 7T B AR A
A& EFE B A FEIL 2= £ /3 960,919,000/%

JL ©

REBZHEB (BRTR—HRRMEB
NERBZAFERERZILRE)NEA
206,715,000 7T - FRAEEFBLAE T -
EILHH N T B A E B A KRB E X
FEERFE XM DAEEREF
B4 ££#49658,671,0008 L2 & T WEZ
8 2)BRME 5205,602,0008 T2 — &
®Em 0 &3)AE2,250,000F T (HER
17,550,000/ 7T) 2 FE HATF sREHE R -

fEBERHE - #34,377,0007 T AR
—FREE - 492,021,000/ LARE
“EERFNEER - #238480,317,000
BITHERAFERER -REEH - A&
EBELE (BEBBRIAANRDFRER
BEAEGEERD) THRE022 MR
+tHF=ZA=+—HBzZzABLXXRAA
0.30 °

BERRE
EIREHAPY - () KR BT MIR
2R R(DE =7 1A R B
TZBRE  ARTZEBITRADE L
i 4% 0 -

R-ZTEZTLFNA ETEFEkEER
ITEBON7758BTITHER Z BR#E -
92,000,000R% #f i 17 (2 Bt A% 5 3+ 48 1
FEE) T AT -
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On 4 June 2007, the Company, New Century Investment
Pacific Limited and Kingston Securities Limited entered into
a placing and subscription agreement, the Company has
placed 480,000,000 shares at a price of HK$0.2875 per
share (adjusted for the Share Subdivision) to third party
investors,
HK$133,566,000. For details, please refer to the

announcement of the Company dated 5 June 2007.

raising net proceeds of approximately

Pursuant to an ordinary resolution passed on 12 July 2007,
each of the then existing issued and unissued share of
HK$0.01 each in the share capital of the Company has
been subdivided into 4 shares of HK$0.0025 each with
effect from 13 July 2007. Simultaneously, the board lot
size of the Company’s shares was changed from 4,000

shares to 8,000 shares.

As a result, the issued share capital of the Company was
increased from HK$12,098,000 (represented by
4,838,751,148 shares, adjusted for the Share Subdivision)
to HK$13,528,000 (represented by 5,410,751,148 shares)
as at 30 September 2007.

EXPOSURE ON FOREIGN EXCHANGE RISK AND
INTEREST RATE RISK

The Group's cash and cash equivalents are mainly held
predominately in Hong Kong dollars, US dollars and
Singapore dollars. The Group's borrowings are denominated
in Hong Kong dollars, US dollars or Singapore dollars at
fixed or floating interest rates. The Group's exposure to the
risk of changes in market interest rates relates primarily to
the Group's long term debt obligations with a floating
interest rate. In the opinion of the directors, the Group's
has no significant interest rate risk. As the impact from
foreign exchange exposure is minimal, no hedging against

foreign currency exposure is necessary.
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HUMAN RESOURCES

As at 30 September 2007, the Group had 256 staff. Among
which, about 227 staff were based in Indonesia, 6 staff in
Singapore and 23 staff in Hong Kong. The remuneration
policies of the Group are to ensure fairness and
competitiveness of total remuneration in order to motivate
and retain current employees and to attract potential ones.
Besides, discretionary bonuses and share options are also
granted to eligible staff based on both individual and the
Group's performance. As at 30 September 2007, the Group
had 228,800,000 outstanding share options granted to

eligible executives and employees of the Group.

PROSPECTS

Benefiting from the favourable economic environment of
Hong Kong and Singapore and the expected continued
strong demand for tourism-related business in Asia Pacific
Region, the cruise ship charter services and property
investments businesses are expected to provide strong
recurrent earnings bases for the Group. Our hotel operations
is expected to remain challenging as competition and costs
are expected to remain high, our management will continue
to develop its business strategy by broadening client bases

and to deliver better margins for the Group.

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

AHEIR

R_ZTETELFALA=Z+H  A£BEESB
GHB256 N 0 EFR L2227 AR ENE -
BABRF M R2IAERES - A&
BrHMBReEERREFEEATR
AESFN UHBERREHEEEER
B ARRSIEREME o WI - KE
Er iz BE R B T kA& ® 2 KR MmA
EEREBEIRTHBEEAKRBERE - »
—ETLEFNA=+H - AEEA
228,800,000 E & T AL B & EHRITH
ABEREEMMKRITHEZHERE -

Al =

HERE L RN R ERE
NRFEHS KBS RERBERS 2HK
BRFRE) - M BESRE M WE
REXGHBSARERHRYNEE L
BANER  -Z—7HHE BRGEFHIFE
AR MERAKEES D - SBEFEE
THUEEXEBBDES N DE - mE
BESEBEBMAEPEMEBITER
RS WHERASBEAEEENE -

EERRM  HERGCRERESFZ
EmkiRE

As at 30 September 2007, 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:

R_ZEZELFAA=1TH ARFAE=F
MRARB SHEEAEBEE (EERLES
MBI ([R5 LR HAI]) EBXVER)
2B~ RO RMEFTERARER
7 K BB E R B 88 35216 7R 52 A Z & B PR
oz BRMRz DS FORE - HRE L
MBETAEFETESFRGZFETA
(MEESTRI) 2R EMAMEARARR R
EEMERXZIRAERAR (B 2
EmPOXBRIAT
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
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BMEEERRQA

IN SHARES, UNDERLYING SHARES AND EERRG - HEEARMEESZ
DEBENTURES (continued) EER ;‘5:% (#&)
Long positions in ordinary shares of the Company: RARARERRZITFE
Number of shares held,
capacity and nature of interest
FIERNEE FHRERZME
Percentage of
the Company's
Personal Corporate Beneficiary issued
Name of Director interests interest of a trust Total share capital
HADBE BT
EEnE 8 AR DEER FEZZTHEA Bt REAZBAH
Mr. Wilson Ng 52,000,000 320,000,000 3,151,193,992 3,523,193,992 65.11
HEBREE (note 1) (note 2) (note 3)
(Htat1) (Ht72) (Kf7£3)
Ms. Sio lon Kuan 60,000,000 320,000,000 3,151,193,992 3,531,193,992 65.26
mER A (note 1) (note 2) (note 3)
(Htat1) (Ht72) (Kf7£3)
Mr. Ng Wee Keat 61,600,000 320,000,000 3,151,193,992 3,532,793,992 65.29
HEGREE (note 1) (note 2) (note 3)
(Htat1) (Ht72) (Kf7£3)
Ms. Ng Siew Lang, 58,000,000 320,000,000 3,151,193,992 3,529,193,992 65.23
Linda (note 1) (note 2) (note 3)
BEH/E (Htat1) (Ht72) (Kf7£3)
Ms. Lilian Ng 52,000,000 320,000,000 3,151,193,992 3,523,193,992 65.11
HAENA (note 1) (note 2) (note 3)
(Htat1) (Ht72) (Kf7£3)
Mr. Lo Ming Chi, Charles 17,536,000 - - 17,536,000 0.32
BHEEE (note 1)
(Ktat1)
Ms. Chen Ka Chee 30,000,000 - - 30,000,000 0.55
PR A& S/ R (note 1)
(Ktat1)
Mr. Yu Wai Man 15,200,000 - - 15,200,000 0.28
RENEE (note 1)
(Ktat1)
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

EERRM  HERGRESFZ
EmRkRA (F)

Notes:

1. The personal interests of Mr. Wilson Ng, Ms. Sio lon Kuan,
Mr. Ng Wee Keat, Ms. Ng Siew Lang, Linda, Ms. Lilian Ng, Mr.
Lo Ming Chi, Charles, Ms. Chen Ka Chee and Mr. Yu Wai Man
comprised 40,000,000, 20,000,000, 38,000,000,
38,000,000, 32,000,000, 14,000,000, 12,000,000 and
12,000,000 underlying shares respectively in respect of the
share options granted by the Company.

2. 320,000,000 shares were held by Huang's Foundation
Limited, a company limited by guarantee and being a
charitable institution of public character of which Mr. Wilson
Ng, Ms. Sio lon Kuan, Mr. Ng Wee Keat, Ms. Ng Siew Lang,
Linda and Ms. Lilian Ng are members and members of council

of management.

3. 3,151,193,992 shares were held by New Century Investment
Pacific Limited which is ultimately owned by Huang Group
(BVI) Limited under a discretionary trust of which Mr. 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,
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.

b=

1. EEERSLE - RBEE/E - BEMGE
A EBEB/E - ERENE - BIRE
Jo i - BRI BUINE R ARE X A 2 EA
BEEEARAREERER S X2
40,000,000f% - 20,000,000
38,000,000/ - 38,000,0000%
32,000,000/ - 14,000,000/
12,000,0008% X 12,000,000/ 44 #4 i%

,T/\ o

2. 320,000,000 KEMHHBEREEESBR
NEFA  ZRFAA—RERERAA
RIER—RAHZBSHE  mEERE
A BRBEB/E EEELE BEBW
NEREMENMIAZ AR ZKE RE

BEERKE -

3. 3,151,193,992% % 5 A New Century
Investment Pacific Limited$# 4 -+ I
Huang Group (BVI) Limitedi® & 2 # {3
RREHEE  ZETEEIEZEZERSR
ANBIEEEREE  BERIE =E
BEE =BRHDEREFENE -

BREXRBEREN  EZMERARA
gl A (] 48 Bt 0% B 2 Bk £ = AR A AR A AR
BARBESMBEGROIFEIS2EEE
RZERIAR  HRBEFRETRIZA
JE M8 F1 & AR R A) M B 32 P 2 #E im0k

A
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

TEREREMATRE®D KRB
B ZzZEZERERS

So far as is known to any director of the Company, as at
30 September 2007, other than the interests of the directors
of the Company as disclosed above, the following interests
of 5% or more of the issued share capital of the Company
were recorded in the register required to be kept by the

Company under Section 336 of the SFO:

Name of Shareholder Notes

IR & Kt it

New Century Investment Pacific Limited 1

Huang's Foundation Limited 2

EREZESARAT

Huang Worldwide Holding Limited 1

Huang Group (BVI) Limited 1&3
Mr. Ng (Huang) Cheow Leng 2,384
=BT L

Mr. Kan Ka Chong, Frederick 5

R B85t 4

All the interests disclosed above represent long positions in

the shares of the Company.
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MARBEMESHAMN  RZ2TZFTLF
NAZ+H BREXAEELAQARES
RO - AE AR A B BEITIR AR 5% A
EZTOREDBREFESRBPEKRNE
IR ELARRDAERETE ZF AL
it -

Percentage of the

Number of = Company’s issued

shares held Share capital
EARATE T
Frishx i BB BAE DL
3,151,193,992 58.24
320,000,000 5.91
3,151,193,992 58.24
3,151,193,992 58.24
3,471,193,992 64.15
3,151,193,992 58.24
EXEBEZRMAESREIERAR 7
IR
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

FERREREMATRERG RE
AR zEZERRE (F

Notes:

1. Huang Group (BVI) Limited is the ultimate holding company
of New Century Investment Pacific Limited. Huang Worldwide
Holding Limited is the immediate holding company of New
Century Investment Pacific Limited. Accordingly, Huang Group
(BVI) Limited and Huang Worldwide Holding Limited were
deemed to be interested in total 3,151,193,992 shares.

2. Huang's Foundation Limited is a company limited by guarantee
and a charitable institution of public character which held
320,000,000 shares. Mr. Wilson Ng, Ms. Sio lon Kuan, Mr.
Ng Wee Keat, Ms. Ng Siew Lang, Linda, Ms. Lilian Ng and Mr.
Ng (Huang) Cheow Leng are members of Huang's Foundation
Limited; save and except Mr. Ng (Huang) Cheow Leng, they
are also members of council of management of Huang's

Foundation Limited.

3. 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.

4. 3,151,193,992 shares were held by New Century Investment
Pacific Limited and 320,000,000 shares were held by Huang's
Foundation Limited. Accordingly, Mr. Ng (Huang) Cheow Leng
was deemed to be interested in total 3,471,193,992 shares.

5.  Mr. Kan Ka Chong, Frederick held 3,151,193,992 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.

Kt -

1. Huang Group (BVI) Limited% New
Century Investment Pacific LimitedZ fx
AT R% A A] © Huang Worldwide Holding
Limited & New Century Investment Pacific
LimitedZz BB KR A 7] - Atk - Huang
Group (BVI) Limited ®2 Huang Worldwide
Holding Limited# 1R %= ¥ & & #

3,151,193,9928% &5 Z #E 2=

2. BEREEESHAERRIAAA—RERAR
NAIR—RAHEZHE  MZAAE
320,000,000 885 - HIERR AL - BB
HEEENE - mEAKE - BHMNE -
EMENMNMARERBEIERERESE
SAERRAFIZKE  MAAZEAL (B
EREBAEEINORERESESERA

AZEREZEEKE -

N

3. Huang Group (BVI) Limitedf f& 5 58 5¢
EU—REE2REERZEXIAZERFE -
REREAZETAREBBEE -

4. 3,151,193,992f% ix {5 1 New Century
Investment Pacific Limited# & &
320,000,000 HEREEESBR
NEIFAE - Al EBBEAERR AR
4 H3,471,193,9920 B fn A HE -

5. BRBEEUZEHEEAZETLIAZRE

¥4E3,151,193,992M %% - MEERE

A RBEB/E EEGELE BEBH

NEREMENIAZERETLZ 2R
56 A

KA
Bl
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

FEREREMALTRERG RHE
AR zEZERRE (F)

Save as disclosed above, as at 30 September 2007, 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.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES AND
DEBENTURES

BREXFEBEEIN  R_ZEZEELFNA
=+R #MEXAXFESLCMEEHEZ A
T (KRR ESFHITHRAERRKRIN RAEARQ
Az BB NP EEREES M
HEGRPIEXVERE 2R EID A 2R ER
MARNFREZEREIORE - HRIBREE
HF L EGRPIEIZ6HEMEALARR
AR FERMZERZIORE -

EERERMRESZET

Save as disclosed underlying shares in the share capital
and share options disclosures in note 13 to the condensed
consolidated financial statements, at no time during the six
months ended 30 September 2007 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 OPTIONS

RERGEEMBHRRME13ZBRALE
BEMEBROKEFTEN  REBEE—
T LEFNA=1 B IENEA RERE
B TERTFTEFNESFHARESE 2R
BHAKREFLAEZABEARARAKND
HEF MBS 2R - MEFIRETE
EAZEREN : RAE  KAAF] - HEER
N SHE A B AR KRR B A F
MEI L EMZH > BEESFAREM
Ht AEESZEER -

RE A

As at 30 September 2007, details of share options in relation
to the share option scheme of the Company adopted on
23 September 2002, as required under Rules 17.07 and
17.09 of Chapter 17 of the Rules of Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited
(the "Listing Rules”) are disclosed in note 13 to the

condensed consolidated financial statements.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

EEEERRA

BE -HESBOEALrRAZESN
i 75

During the six months ended 30 September 2007, neither
the Company nor any of its subsidiaries has purchased,

sold or redeemed any of the Company's listed securities.

CODE ON CORPORATE GOVERNANCE PRACTICES

REBEE-_ZTTLFNA=1+THIEREHA
W ARFBHEEMAMBRARTRER
CHERBEARF ZEMLETHE

il

\
/

)13

Al

|

3
U3
i)

The Company has adopted the principles and complied
with all the applicable provisions of the Code on Corporate
Governance Practices as set out in Appendix 14 of the
Listing Rules throughout the six months ended 30

September 2007 except the following deviations:

Code Provision A.4.1
Code provision A.4.1 stipulates that non-executive directors
should be appointed for a specific term, subject to re-

election.

The independent non-executive directors of the Company
are not appointed for a specific term but shall retire from
office by rotation at least once every three years as referred
to the Bye-Law 87 of the Company where provides that at
each annual general meeting one-third of the directors of
the Company for the time being (or, if their number is not
a multiple of three (3), the number nearest to but not less

than one-third) shall retire from office by rotation.

Code Provision E.1.2

Code provision E.1.2 stipulates that the chairman of the
Board should attend the annual general meeting of the
Company. The chairman of the Board did not attend the
annual general meeting of the Company held on 29 August

2007 due to another business engagement.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS OF LISTED ISSUERS

EHBTAEEETEETBN
1 =

The Company has adopted the Model Code as set out in
Appendix 10 of the Listing Rules as its own code of conduct
regarding securities transactions by the directors of the
Company. Having made specific enquiry of all directors of
the Company, all of them confirmed that they have complied
with the required standard set out in the Model Code during
the six months ended 30 September 2007.

AUDIT COMMITTEE

ARRAR DM ETRAM S+ P 215
EFR  ERARAREFETEFRS
ZITRSTR - BAIANRR ERESTHETT
BEERE BREGEINBE_FTZT
tENANA=THLERNEARNBETIRE
STRIPTELZ AR E R -

The Audit Committee comprises three independent non-
executive directors, namely Mr. Wong Kwok Tai (Chairman),
Mr. Kwan Kai Kin, Kenneth and Mr. Ho Yau Ming. One of
the independent non-executive directors possess the
appropriate professional qualifications, or accounting or
related financial management expertise as required under
the Listing Rules. The principal duties of the Audit Committee
are to review and supervise the Group's financial reporting
process and internal controls. The Audit Committee also
reviewed the unaudited interim financial statements for the
six months ended 30 September 2007.

REMUNERATION COMMITTEE

R BIEBEZEEE (EFE) - BRREE
MO RBASTE - B —RBIUIFRNITE
FSABLETHRAUAMREZABEERE
1B NEFTNEBEMBEERRAH -
ERZBEZIZRERBHNLREER
SBEMBRMEFRAMEETE -
ERZBENCEHNEE_TTLFN
A=+BLEAREAZ REEZP B
&k -

The Remuneration Committee was established on 12 July
2005 with specific terms of reference. It comprises five
members, including two executive directors, namely Mr. Ng
Wee Keat (Chairman) and Mr. Yu Wai Man, and three
independent non-executive directors of the Company,
namely Mr. Wong Kwok Tai, Mr. Kwan Kai Kin, Kenneth and
Mr. Ho Yau Ming. The principal duties of the Remuneration
Committee are to review and determine the remuneration
package of the directors and senior management of the

Group.
On behalf of the Board
Wilson Ng

Chairman

Hong Kong, 21 December 2007
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